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SALES AT THE STOCK EXCHANGE.
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THE DAY'S OPERATIONS IN STOCKS,
Irr^pularity yeatcrday martei I tho course of

the *to~k market, which waa asain f.iirlr n<--
t!v<\ wtth talea :igtrrct;atln?r about two-tnlrdi of
a million shares. The opening w«a rather heavy,

j' rhapa a? a result of apprebenalon leal tha
admitted differeneo over ths KorthaTn Deeurl-
tl^3 tla;i ml^ht i>e transferred for pott^ I

from the directors' bonndroom to the board'
room of the Stock Kxrhange; but BWffltHlfßcml
RSftttnncea were ea-rly lssu»>l that r.o b.:l feel-
tng <-xist->(j, and that tho , stats in dispute wen
merely technical nn<l were by no means impos^i-

Me of adjustment, and an upwar«l movement
!>» f:'i'!. the whole list jtiivaminc. There wai
extensive cf>verinjr of short contmcta fiitfrcil
i-it.« ->n TJiiirs.lriy. i^n.liiii buyincr nearly Bfteen
th(.i;sr>:.,l hhcr«"«. A lniir^ j irt .-f the T- odoo
imrrhaaet wore of CThlon P nd South* r-i

I which advanced, respectively, to <X-".'-,

r.:.l4;i-». wtth tbe whole marki Ifbllowtnc their

lead. At thhj level a \-ru>^ receaaion set In, -in-
to jro:it taking :l:i<1 probably ;ib > renewed

.seiiii;p. and the market ibased weak, with
net I'tF^es in many Issues. Union Pad! \u25a0 li
which was the lai ti ling of the \u25a0 .
at vis. a r.ct of is. points, and Southern
Padnc »\u25a0!• sed fractionally higher than on Thurs-
day. <in tba < url» marttel the ai ka of the
"Northern Securities ktoii;." sold down \u25a0>' the
oatset, then adi I rpty, ih*n declined to
about th>* earliest price ;• \u25a0\u25a0• • \ i >velty was
Introduced <'n the curb \u25a0

' '

s^c'irittos "ataba," >.r ••• I for tbe ti
of Northern Securities sto< k remaining after the
yj j.-r \u25a0•••nt teduUlua ta capital The Brat i

nf thes» natubsT 1 w;is at 20^ the lii'-
fju^ntly advancing t.. '.•\u25a0_•.". and t!<:i t-. . •

The know ;imovenx •
for 1
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$\u25a0:'.'* m.oiNi. whi< I il i I to• xtent by Pma tna Canal
<ity resterd froi ... . .
lank :. althoagfa •- receipt

der the operation of
•

v!i <.f theli • • . \u25a0
•

\u25a0

<i.i;.'< bank .... i. • It arlll be
r- membered, ;i gain i ml
.<::ini. -

•. predicted from the known i \u25a0

n:<-Mt*of money, but the b ink \u25a0

•

.-, iVrrtasa >>f >\u25a0_'•>\u25a0•.:.\u25a0" Tl \u25a0
'

ket arere active yesterday, wl* •\u25a0 i \n
~

crop damage reports and atronger foreign < \u25a0

and <"tn moving iti sympathj wltb it.
rotton r<jsv Dearly ?4 a bale In iTi' <•. Tbo
movement in cotton was the result of the •

\u25a0

Bureau's report rm the amount <>f ci.t*<»n \u25a0

As in the Northern BecortUea compUcatlon, It
dm !>•» saM that, althoufjn. harmony •!\u25a0 \u25a0

prevail, iir->s«!it Indlcationa do not puir.t to any

Berloua break in th<- rdatSona of tempered K°od
FeeUng which bare of bite extated between
Hill-:.' and VnU.n Pactfle Interetta. '.vi-h-
out qoeatton tfu- Cnlon Pactfle wovld t.«k iiinr-

th.:n wtninc to reoeiva back its
-
.ri^ir.:ii North-

<r:i Pacific atodt, althoush It wooSd nave to Bur-

;render, m addition to its Northern
rltlea stock, th«- s\nn of :,. u!y $3,000,000

whirl) it pot in cash with that stock; for tin-
pc.p^ossior. of th- 178.108,000 Northern Pactfle
St.., k whteb it turn«'<l orer to the Northern ?°-
cnrltlea dmipuny woyi<i srrure it abaolntely
against fba poaalblltty of iuiuilob <:i tha
part of tbe BurllnaTton. Inatiteuca tJi><>n the

; return of the tn'.lre amount <if Its Northern la}-

} ctfir rtock, however, on the soggeated aroand
ithat the substitution tit collateral under the

ii Sli<»rt Line parUdpatUajf 4 per cent
bonda c iitnot l»- made aa Indicated by the plan
of • <iistrii<'jtit)ii i-i I by the Northern Be-
cciitles Company arttbottt ultimate peraonaj lla-
bfiity iit«'n th.> dtrectora of the Sh«.rt Una and
.if th" BSanitabaa Trust Company; .ik In; f
til- !.'.n«!s, win probably not ba made. Tba
Orf-jjon Short Una tn 1001 is^i^'l obtbnmtlona in

Ibe form of certhVataa of radabtodneaa, With

its Kdrthtro Padflc \u25a0 ••"\u25a0k boidtnn :IS coOatefaX
Thf"? notea were raptaoad after the formation
<.f rhf Northern Securities Company hjr the.
iresent "parttctpaUtaaj bonds." acamat whii-h tha
shut UmTi h*rr*T**ar of Northern Securities
Stock were d«*poait»'<l ua oUatermL Uut the In-

dentsre <. m:.. in-- \u25a0! tha osna] cteOM permitting
\u25a0nhatttatlon, and under thai chutaa it is bard
to see why Qraat Northern and Northern Pa-
clflc nay not ba mbatttnted for Northern So-
niiuVaa .is <<>!i:iterai. aa piuparty as NortbaTß

iPactfle alone. Tbera if.bowwar, it is under-
stood, . »rtrrln points at l??ue. irhlca it ls thoiiKht
<Jcslral>lo to nettle Bsmlly \u25a01 this time before

i the decisive step of approving #he plan Is

taken. On* of these qu>--itionfi concerns the
i^K.-iiityof the later OBcbaacaa of Qreat North-
en stock into Northern Securities. It Is llk.ly

th^t th" T'iiit.'«i Mates CtreuH OOorl of Ap-
poafct, fr.<in which the api>t-al was taken to

the Su|ir»-m<* Court, will be asked to pass upon
thr-s.- various joints. its declstow. settßi au-
thorttattvery all aneatlona In doobt and putting

[ the stamp of legality upon each feature of tho
pl:u:. perhaps amended, e/oold be promptly fol-
lowed by the dlstiibutloii of the Great Northern
ami Northern PacnV hakllnsjs of tha Northern
Securities Company. learli \u25a0 no possibility for
further djatarbanoa la the form of ntipratlon

1 which mlcht otherwise at some time or other
develop.
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