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PRICES ADVANCE IS SPITE OF 95 PER CEXT MONET,

Expectations of High Money Rates in Remainder of Year Fail to

Create Bear Sentiment -Time Fund* Also Finn,
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UNITED K.J. RAILROAD & C&H&L 00.
!>!'l<ser.iß Guaranteed by Fennsylvansa.

JOSEPH WALKER. & SONS.
BANKERS.

Mrabfin N. Y. Mock Exrhanre,
20 BROAD ST.. > Y. TITY.

A>:^u-.rn« k. «.orh»m. John B. Van \u25a0vn»ic«.
Tel. 1510-1511 and 151* Rector. Cable larpoieum.

VAN SCHAiLK & CO..
N. Y. Stork Ezrhiuuc*

MESIEEI.S OF Prodare Exrhancr. ana
Chicago Board of Trade.

7 WALL STREET.
,'Hotel t.nrham otli Ate. and Mth St.

Braafh Office* 1-21 F.a-i Ocrmaa St., Baltimore.
i?Bj Broad t»C Newark, N. J.

FOR SALE.
Heckensack Water Co.<Stock.
Americsn Coat Products Co. Stock.
Perms. Coal 4. Coke Cell. Tr. ss.
Pitts. Shawmut &. Northern 4«.

FREDERIC H. H&TCH,
Dealer 1r Ve1!«»<1 Ferurlties of Railroads and »>'her

CorjwyraMons :n the Vnlted Statee and elsewhere.
r«! IU« Broad. S« Broad St.. New York.

Chas. D. Barney &Co.
BANKERS AND BROKERS.
25 BROAD IK. NEW YORK.

Branch Office, Sherry*. 44th St. and Fifth Are-
New York.

122 S-'iitli Fourth St.,
I'hlladelpbla.

For quotations on eny Railway, Mining or in-
dustrial Stock or Bond, write, telephone or tele-
graph

FREDK F. MARQUAND,
*& Broad Street. New York.

Tel. SOSO-I IJ road. so Yean' ExperiacM«.
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STOCK MAEKET OPEEATIONS.
In the early dealings in yesterday's stock

market prices were strc ng- throuffhoui the list.
notwiihKtandins the fact that call money ruled
in the neighborhood of 12 p«r cent. A further
advance in luan quotations In the afternoon to

25 per cent, while encouraging some realizing
and bear pressure-, failed to bring forth im-
portar.t liquidation, a reflection of which was
presented in the final quotation level, which
showed net gains in the greater number of se-
curities as compared with the last figures In
Saturday's rr.arkft. There was a good demand
for many of the low priced stocks, including
Chesapeake & Ohio, which enjoyed substantial
Improvement, the movement in the issue beins
accompanied by a report that absolute control
of the property soon would pass to Vand*rbilt
Interests. Pennsylvania's holdings r,f Chisa-
pes.ke & Ohiu haw been sold to Kuhn. Lo^b &
Co.. and Itis generally supposed that this stock
eventually willbe taken over by one of thf so-
called Vanderbilt companies, which already has
an Important ownership in the Chesapeake &
Ohio property. An active market developed for
the copper shares, particularly Anaconda, while
there also were heavy dealings in Reading,
Brook' Rapid Transit. St. Paul. New York
Central, fnior. Pacific, American Smeltins.
North American, and Canadian Pacific. Thu
last named issue advanced more than 3 per
cent, its price reaching the best figure ever
recorded. The market for Canadian Pacific In
London also was active, under the Influence of
baying by the London and American interests,
who for a long lime have been accurnulJMinff
the stock. A further decline in Xipissinc on the
Curb was without influence on the Stock Ex-
change notwithstanding the fact' that many
Stock Exchange houses have been heavy oper-
ators in this issue. In other markets the most
important development was the heavy soiling of
cotton on a declining scale of values, due to a
cumber of large crop estimates.

There are good reasons for the belief that
money market movements in the current week
will bf against the Turk banks, and that
next Saturday's Clearing House statement will
be distinctly unfavorable, unions the associated
institutions are able to bring about a material
reduction in their loan accounts. In last week's
bank statement twenty-five banks showed def-
icits in their legal reserve item, while the total
reserve for all Institutions amounted to figures
which indicated firm rates fnr funds throughout
tht week, with the probability of a strong mar-
ket for money in the rest of the year. Interest
and dividend disbursements in January will be
unusually heavy

—
larger than ever before re-

corded in the history of the country, and. as a
consequence, the preparations for meeting these
payments will impose a burden on the money
market which doubtless will serve to discourage

activity in stock market operations, though me
chief holders of stocks do not anticipate im-
portant declines in values, nor are they at ail
anxious over the outlook In the loan market.
It is generally believed that after the turn of the
year the return flow of currency from the West
and South will be heavy enough to brtng about
a substantial increase in bank holdings, but,
notwithstanding this prospect, it should be
borne in mind that expansion in trade will ket-p
funds in active employment and doubtless will
nerve to prevent the development of really easy
rates for loans Fortunately, stocks are in
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STATEMENT OF NON-MEMBER BANKa.
The weekly Ftatement of avfera^es of the banks

of New York C!ty, Brooklyn. Jtrsey City, Iloboken
«ad Etaten Isiaini. which are not members of the
New Tork Clearing House Association, but which
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Fp^-Jt- s.lv*.«iio s.tiat».3i"JCi Uec 61.700

Totals J3o.SsC.3i>> $3f>.C;i!).rK*> Inc. t 17.*«Jj-*«?rve r«ju!rcl ... 2i,770. 775 S.4S3JSO Inc. 714.77S
!*&•« 53.573.i7i »4.1*6.C.V» r«»c. J272.C75

\u25a0

\u25a0

\u25a0

\u25a0

-
\u25a0

WHEAT. — —-—
;
—

r*

— . --• 7S
184.000 Slaj rptinn
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WALL STREET AND EXCHANGES.-

!

Ruenee in re.^tr^h^ns operatl-jna on th* Stack Ex

change Copper issues were ilrcng.

DIVIDENDS DTC^AREC).-Thß Amert^ra r=n
Company Ka* rtcciared it. regular quarterly Un-

dend of"IVper cent on its preferred stock, pW-

S January k The Child, Company has d^
clar-d the re^'.ur quart-rly Ulvldenas of 1% P«

cent on its pref,rrc-i «a<:k and IViV* cent on its

common stock, both payable December » /\u25a0 .™
net-oi' & Mackinac llaU^ay Company to de-

clared the usual c.ml-aTinual dividena of X^ per

renVon Its preferred stock, payable ™

Interr.atu.nal Silver Compoay has declared t.e

usxial quarterly dividend ofIper cent on hs pr;
ferred stock, payable January L Hie director* «

Sear^. ItoebicS & Co. have declared the regular

qua-tedy dividend of H73 a share oa the preferred

stock, payable January X. The Thompaon-Starrett

Oornpanr. has .U--lared th« rejular .ml-annual
dlvldend-of 44 T>er cent on Its conuaoa stock, pay-

STEEsI RAILS-It is reported In Iron and ate*-l

circles that an advance to the price of steel rails ia

contemplated. Any advance would not affect tto

We co—'umers, who have covered their reqitro-

:nents for the greater part of next year on a tarts

of !«CS a. ton. Belated buyers, it Is said, will soon

have to pay rrenuums of C a- ton for future tie-

livery. Tne mil mills are now In a postt:cn to

eSTct higher prices for their material, as has been

rvidenoed Li the last several -weeks by intlepen-

dAitadvances in ?teel plate.

BI7SECES3 FAILURES IN' NOTEMBET—Fail-
ures In NY'veruber were slightly more than In Octo-
ber, but the number reported coraparea favorably

with those in the lime nonth of the most fa\-ora-

tle prfce'linir years, and thfre Is a rather «Tt:a!l

total of liabilities involved, \u25a0which Is due mainly to

the absence of- any very lartre failures. The r.una-
l*r reported to •'Bradstre-fs" for the calendar

month j'-ist closed was SU. as against 80S in October

and Sls In November a year a=ro. This Is the small-

est number. wt:h two exr^r-ior.s. reported in 5*6-
vember for thirteen yesr3 rast. Th» l!abl!iti»« for

Xbrember as?re?s.red J51."J51.":I,?^. a d.-crea!<« of 2*

i>er cent from Ocu>i>ar and an Increase o? ori'y 3
p»r cent over Ncverr.»<rT a year ago.

ST FAULTS IKCRSA3E OF CAPITAI*—The

Chicaen. MiiWiattkee «r St. Paul Railway Compar.y

has filed articles with the Secretary of State of

AVlscnnsin recording an Increase !n the company's
capital stock of C50.000,tJ00, TS.WO.OCO of which Is
preferred stock ar.d S73.CfiO.CCO common stock. This
brings the authorized common stock of thu com-
pany up to C58.155.900 and the preferred up to

Jl2i.£>i.o<~«\ making the total authorized ran!t«l
stock S2S2.S3S.*X>. Thi.=s Increase was authorized at

the annual meetir.s of th*" stockholders held in
Milwaukee on September 2D last.

NORTH AMERICAN'S STRCXGTH.—lnstidfr^
In Xorth American stocks say that nothing special
has developed In the comriany'a affairs t<"> account

for tiie advance In the price of the I3SU0-. They

take the position, however, that North America.'!
for a. lons time past has been s«!!!ns" ?z? be'.ow its
value and that a recovery tn the price was In-
evitable. Recently a block of stock has been han?-
i::S over thf market, and w!:h this <u:t cif the way

the r.riro moved up easily.

AMERICAN SECURITIES ABROAD.
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OUTSIDE SECITBITrES.
la the ouxrket for outaiJe »..-cur:r!v->- -;•••-ulatlon

ran hlcb a!l thxoxish the raintns lit.alihough. th«
trutUns in Nipissins; orflrahaaowt-d thp funeral list.
T'rrsaur* *us Olrerted apuir.st the stork, which
opened down Z\ points, ralllfd
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etrong hands, and present owners will not part
with their possessions on the development of
manipulation for lower quotations, believing
that in the first half of 1907 splendid oppor-
tunities willbe presented for th» liquidation of
their accounts nt large profits over current quo-
tations.

Business condition? throughout the country

are so promising that conservative holders of
American investment securities f"?*1 no reason to

sell their stocks and bonds, and the unwilling-

ness of the?e people to dispose of their securi-
ties willprove ... important e.l«rm;!it of strength
in any dlßturbance » hieh may develop as a re-
sult of extremf- rat'-s for money in tlif pr»'s«Mit

month. Itaiiroad earnings now corning to hand
for thf month of October show, almost without
exception, largt- gains over the correspond in:;
period a year ago, and thes»* results, in connec-
tion with other known factors representing- trade
expansion, naturally are effective arguments in
encouraglns th«- expectation that in the new
year prices on the Stock Exchange will move
to a materially higher lewl, despite the fact that
In many instances quotations already fully
measure the worth of the Issues, as represented
by their investment return, liis r.ulr« geaefany
believed thus th<- ITnjted Staips Steel stocks and
th'» KhCrfSi lit :<!!!|i:l, ;;jiiiSteel I'flP.pJMIJi'3 will
lx* pnhnineni j«-ider« hi the t!iar!:et operatibns
of 191 7. v.hit. >l is lirViteht li-.al the law )iT-!- ••!
railway issues will l>fc actively bougnt and a«i-
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winced to higher figures. la this ola«s Erie com-
mon doubtlcafl willr>^a feature, owinp to the sub-
stantial Improvement which flit- company ha*
r-njoyert In its ramirtfrs and rhe splrndid outlook
for a largf expansion h traffic in the next

twelve months. In the month of October gTo.*s

earnings of the Erl**property Increaaed 54fi4.4r»7,

and net earnings Increased 5317.645. comparison
being made with the same time in 1905. The
railroads are pressed to tiie utmost to supply
th» demands of shippers, and though every road
In the country has increased its equipment fa-
cilities to a large extent In the last year, all
companies report n scarcity of ears, with no
prospect of relief in the irnmerHut*' future.

Banktn and Broken. SECURITIES VALUES HIGHER.
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