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Bankers and Brokers.

e —(SECURITIES  PRICES ADVANCE.

The Highest Grade
of Securities

VALUES UP 1 TO 3 POINTS ON COVERING OPERA-
TIONS.

including those accepted by the
UNITED STATES GOVERNMENT

in substitution for Government

bonds against deposit of Govern-

ment funds, are now selling at

pricas which give tha private in-

vestor a higk return on the money

Closing prices of stocks dealt in, with net
changes, follow:
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The stock market now affords exceptional Fonn_Rafiroad /11 20

Poo Gas &

opportunities for the purchase of high class ; :
railroad and industrial shares. |

At present lzvel of prices a return of from
6 to 8 per cent can be obtzined on conservative
investments.
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DEALT 1IN. STOCK MARKET OPERATIONS.

cmom GILB‘RT Decided strength was reported in all the lead-

ing issues in yvesterday's market, buying repre-

2 WALL ST. senting in great part the covering of short con-
Johs B. Van Schaleh ll = tall tracts and to some extent investment purchases,
Tel. mn.uu and 1512 Rector. Cable Tarpolcum. the latter coming from interests who apparently

VA" sc“Ach &' co were attracted by the low prices prevailing and
by the advice of their brokers to buy stocks for

. X kK . i ive - 5 s,

MEMBERS OF mm"“;m:‘;:"" cash irrespective of money market conditions
Chicago Board

Trade | Sentiment regarding the position of money was
7 WALL STREET.

helped by the reassuring announcement from

Hotel Gothan sot Washington of the large subscriptions for the
Brench Offices }nn l-do-nnugt‘l'l:m:‘q; g government 3 per cent receipts of indebtedness
785 Broad St.. Newwrk. N. J. and the decision of the Secretary of the Treas-
ury to permit banks to retain 73 per cent of the
WILL. BUY OR SELL purchase price of the certificates in their vaults,

l'.\mw;noy.;pghg momna com. & pfd. which, together with the new circulation based
SAFETY CAR HEATING t LIGHTING on these certificates, will add materially to the

:ﬂ%‘;‘f‘,‘;&mcw' & pra. amount of money available for credit facilities.
AMERICAN COAL PRODUCTS. Advances of from 1 to 3 points were common
EMPIRE STEEL, com. & pfd. throughout the list, and though there was some

FREDERIC . HATCH, active distribution at the high levels of the day,

30 Broad Street, New York. recessions from the best prices were unim-
Telephone 6320 Broad. portant, the greater number of issues closing
near the top. Floor traders were more bullish

than they had been in several weeks, their atti-
ACCOUNTS SOL'C'TED. tude being strengthened by the heavy buying by

] the so-called uptown bear element in Reading,
FnEn K F. .Anqu‘"n Union Pacific, St. Paul, Smelters, Amalgamated

Copper and Brooklyn Rapid Transit. United

Member of Consolidated Stock Exchange of N. Y. States Steel common came out in round amounts
when the price touched 24, the selllng, accord-

35.37 BROAD STREET' ing to some market authorities, representing the

20 Years' Experience. Tel. 3030 Broad. | intention of substantial operators to check the

advance in order to accumulate large lines be-

tween 22 and 24. This issue has received good
support in the neighborhood of 22, and it is
quite probable it is becoming dally more strongly
intrenched in the hands of powerful Wall Street

= ENCY is being < e g interests. The bank statement published after
BR rel N“UI.' and so on e ew R " - 3 in-
York Curb. Saturdey $66,150 of currency were sold | (1€ close of business showed a further small in
at premiums varying from $1.00 to $1.57 for $100. both | crease in the deficit in the legal reserve, a de-

premium and prineipal being paid in certified cnecks . i ri-
on National Banks Thoss who bave ready money | Credse mbcaeh smaller than indicated in Fri
nvn!l;bl.“whlch they are not using, should take sd- | day’s preliminary estimate, a reduction in loans
vantage this premium. By doing so they will make $4.012.000, = inc 1 o
# profit in an absolutely safe transaction and will gt RRIZPN. wn ingeane: dn. ssfppuiation of

contribute toward relieving the present stringency. £3,423.000 and a decrease in net deposits of
UNEXCELLED FACILITIES FOR EXECUTING £9.485,000. The contraction in loans, though
ORDERS IN CURRENCY. small, followed several weeks of heavy expan-

' “nm m.l‘nnr ] sion, and was the most encouraging feature of
| the return. It may be well to note, however,
|
t L 2 S108,! PXCess
" !"ULL \u;w or _“m e hat loans are more than $108.000,000 in excess

Boston Office: 19 Exchange Place. of deposits, and that further material reduction

------ in the first named item will have to take place
INVESTORS AND SPECULATORS READ before conditions will be on a normal basis

The deficit in the reserve now stands at $H4 -
103,600, campared with a surplus at this time a
vear ago of $4,403,425, and a surplus in 1905 of
With ¥9,157,100. It was estimated yesterday that the

mams & STAT'STIes | amount of Clearing House certificates outstand-
i ing aggregates 875,000,000,

'nrll;::n;‘l:.c(;:vnewnund. or write. call or telephone While M_ is _be!ioved there will be further
29 Broad St. New York. "Phone S137 Bread. | forced hquxdatmn_ in the gecurities r_narket, it
should be borne in mind the short interest 1is
large, that forced selling already has been ex-
tensive, that many stocks have passed from the
hands of the weak to those of the strong, and
that prices are far below the actual worth of
the issues, even assuming there may be a perloa
of lower dividends. It doubtless will take o
long time before affairs become readjusted to
the new conditions that have developed in the
monev and business world, but in the mean
time excellent opportunities will be afforded in-
vestors for the purchase of first class stocks
and bonds, and the advice is freely given by
the most conservative bankers in the Street
to buy at the current level. The technical posi-

e

Dwzdend Notwes.

FIFTEENTH DIVIDEND.
MULTIPHONE OPERATING COMPANY,
141 Broadway.

New York, Nov. 20, 180
The Board of Directorz have this day declnred thn
fifteenth regular monthiy dividend of 1 per cent. on
Bes Sut €0 Stockboibars of recerd ot i o0

olders of record at

o the close of busi-
Transfer books will be closed November 25th at 5
P. M, and reuuln closed until the opening of busi-

ness December 2.
ISAAC THORMAN, Treasurer.

The Clnnrin & Ohlo Rallway Co.
ichmond. Va., November 14, 1807.

A dividend of ONE PER CENT. has been declared on | 110N Of the market may lead to a further sharp
(&. M‘:‘ the oomuny& payable Thursday, December ' rally at any moment, and short sgales, therefore,
e Ty R T s, 8t the close of busl- | gre not attractive at this particular time. Bean

Mn & OHIO RAILWAY 0©O. | operators are pointing to indications of a period
By C. E. WELLFORD. Secretary. lof lower railroad earnings and contraction in

— e — | all lines of business as reasons for further ma-

MONEY AND EXMGE. | terial declines in values, but they do not point

. out the fact that lighter earnings will compare

MONEY MARKET.—Money on call, 10 per cent. | with enormous gains in the last few years, nor |

Treed wraounts that It was simon purers revriasy, | 80 they call attention 1o the fact that i the
A few loans were made. Rates quoted were 12 anci case of the greater number of companies a large
15 per cent for sixty to ninety days, 8 per cent for Proportion of gross and net earnings could be
six months, this latter quotation being largely lost without endangering dividend returns. It
nominal Merc-n;l;:l :‘mr conu;::d pr:cucauy is estimated that the Southern Pacific, for in-
unsalable. Occasi es were e, where the stance, could lose one-quarter of its gross earn-
mu‘"’ °‘u e h"‘:‘"':::_ ";,: ‘:’S"r"':';“::l‘ ;‘;: ings from its recent rate of receipts and still
£ to 10 per cent ' i maimfailn:il“de“d& while in many parts of |lhoe
~ RENC _ o list of leading transportation companies analy-
“L"URML &,mj;&:&n‘& 1"’-:.3"&".'3 ! sis of results in the last two years will show
cent to the seller and 1o 2 per cent from the buyer. A that it would require a substantial shrinkage in
Money brok~rs regard the dyration of the premium Treturns to bring net earnings below dividend
on currency to rest now with the banks. They requirements. There are some companies, how-
think that it is not now so much a case of the in- ever, that may have to reduce their rate of dis-
dividual bringing O‘lf“ hoa‘rded money wb:e" as the  pursements to their stockholders, but these in-
: _n|7r'°':f"l‘£t:: = "{l’:’: :lem:m:t th':“::':ﬂf“; stances are not general, and represent.mad:-
vanks are satisfied. or when New York banks are DAt have placed their dividends on a level not
betier able to part with their cash hoidings Warranted by earnings, especially in the case ot
through increased deposits, it is thought the pre- @ roads that have increased dividends in the hope

mium on currency wiil disappear altogether. ' of making an attractive market for the sale of |

FOREIGN EXCHANGE.—The foreign exchange | new securities.
murket was steady. Cables were quoted at 4.9015@ There are a few bears on United States Steei
4 %0, demand sterling at 4.8710@4.8720 and sixty-  preferred and the preferred industrial stocks
day bills ar 4.89%. Short francs were around 5.18%  throughout the list, but at present prices of
end short reichsmarks 94 11-16. these issues bear arguments are not convincing.

Bankers' postod rates were as follows: . o
P n) s; a | The United States Steel Company has enjoyed

;;‘-,23‘* last year upward of $50,000,000, and sti]l has on

5:3:1‘- hand an enormous cash balance. In the poorest

gullders 3 :

e years earnings of this big corporation will be
m&cg‘ﬁmm‘m" ﬂsu’l'_"‘l‘gc":r?_’ large enough to pay dividends on the preferred
mium bid; S8an Franciseo, sight 10c discount, tele- Without encroaching on the surplus. The very
cheap stocks are worth watching and buyins.
St. Louis and San Francisco second preferred,
vannah, buying 60c discount, selling T5c premium. which is entitled to 4 per cent dividends, sold

SILVER MARKET.—-Bar sflver, 5i8%c. Mexican last week at 25, and at that price was consid-
silver dollare, 46%c. Bar sllver in London closed  ered cheap, though dividends have not been
at 27 1-164; advzace, 3-164. { pe'd this vear. The company’s surplus for the

GOLD PREMIUM —In Madrid. 12.15; Lisbon, 15 | last fiscal vear, after dividends on the first pre-

MEXICAN EXCHANGE.—Mexiran exchange on l tefred was $3,958.841, and the outstanding
”Mhmutﬁ secopd preferred stock amaunts to enly $16.-

$1 premium; Cincinnat!, 12%c premium; Sa-

| Chic Gt Wesl

| Loulg & Nash.

| several vears of record breaking earnings. It |
94'  has placed in its property from earnings in the |

Small Increase in Bank Deficit Reported—General Position of the
Clearing House Institutions Improving-—lLoans Decrease.

(00,000. Pacific Coast stock, which pays 6 per
cent, is selling under 70 and is one of the at-
tractive cheap priced issues. Missouri, Kansas
& Texas shares and Rock Island issues will do
better when general improvement sets in, so
will Texas & Pacific and Brooklyn Rapid Tran-
sit. The last named stock Is considered a far
better proposition than the Interborough-Metro-
politan shares, and it is well worth noting that
the results of the Public Service Commission’s
investigation of the affairs of the Brooklyn
Rapid Transit Company present many reasons

for bull enthusiasm on the stock.

Credit facilities still are disorganized, but con-
ditions in the money market are improving at a
rate that suggests complete recovery at no re-
mote time. The general situation is in no dan-

ger of collapse.

BOND MARKET SALES.
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20000 do 86 | Soan do 1=t Raf 4s
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B0 C & O Gen 41ys . 87T | H00 4
30000 C R & Q Jt 45 . 847 1000 South Ry 1t 5e
18000 do 43, 1000 Tex & Pac 1st Bs. lf"

SO0 do K| 5000 Union Pac 1st 4s. S\’-

000 4 . RAL 28000 de
25000 do T Div 3ics. 160860 do (nn\! 4s.

1000 .\. . 8473110000 do g
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10006 * M & St P Gen | 0000 dn

e A 88 | RO de . Wby aTalgate e
CRTI &P Gen 100 do . oo il 81
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do R R 4¢ a1 183000 do
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cCeETE
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2000 ) & H Convt 4s
12 'nfll Erie Gen 4s
Total sales of bonds,

p——

RAILROAD AND OTHER STOCKS.

Actual sales———o | —Cl\
Open|High| Low| Fin.

CONSOLIDATED EXCHANGE SALES.

TOPICS OF THE STREET.

FOREIGN TRADING. —Foreign houses were

-—| Adams
— A|All|~. c'humrni ‘;

.y e
21,800, 'hm:l [ upper
lmlAmer Agr 4‘bsm.

pre
A)U;'Am B«; Sugar. .

- ~-‘Amerhnn cA'o;l
ﬂuolAmcr 1 mt-n ol ] 243

) \ruer Express
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o e i
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200, *Amer \\'o-vllen |
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v‘n- Lah a: Ohio

no(san Ohln
5.370|Brook R Tr.
50 Chic Mil & St P..
'120/Col Fuel & Tron. {
IR .i.oivannses ]
40/ Great North pr...|
49| Inter-Met
20(M> K Tex..
S0 Mo Pacific
70| National Leza

480! New York Cent. 04 | 4
210 North Pacific ....; 1083 | 107l 106'3 1072
10N Y Ont & West, 1 :mk‘ 28% W% | 22%
2,600 Pennsyhania ... 1083 lm!-',‘ s | 110%
50|People's Gas ...l 72| Ta%| 2% 3%
16,040 Reading e 0 8174 iy S17:
120 Rock Tsland ) nY%i 124 11% | 12%

'MO Southern Pae . 68%; 68 | 66% 4

70 Southern Ry ....| 10h| 10% 10y, 10%
24,760 Unlon Paclfic 09% | 112%| 109% | 112%
U7 8 Steel... 23'% 24 | .!3‘-, 2%

do pn‘f -
'O ‘510 Toul sn‘es

MINING STOCKS.

iOp-n— chh—n hm— 1 Last
ing.

est. | est. | sale.

BOOR & ncuroae 1 20 | 21 | 20 | .=

400|Con Cal & .1 4 -
700 Dlamondfiald W18 ' .18 A8 | .18
00| El Paso ... 1 3¢ .3 s | e
60| Goldfield Con’ 4.07 I 4.10 4.01 4.10
600 Goldfield Daisy .80 8] 8 | .8
1.000|Golden Anchor . .09 .00
00| Mexican .. | .45 | .48
500 Mollle Gibson 07 | 07
100 Ophir . < {|1.20 i 1.0
SO0 Potosi ....o0e | S O 7
oM Savaze i a8 i
200 Small Hopes | 3 ] %
NW | Tramps Con l ) AP

7.0600 Total sales.

5000 Mex Cent 1st Inc.

i
1000 Am H & I, 65... 60 ,Bﬂ}(-ﬂ A0 soressecesinne 101
|

So i
20‘! ( rr'r 1l Leather. !

l(\)ﬂ(n-qd‘\ u.-»'

- (hlr & E Ivl pt.

| frd« tion.

---------- 563 (11000 do 3lgs mn..,j 22‘ 250,C St ,, M & O. % wiile
- - ls8" : ’ lar. Other bonds were unchanged. The premium on
currency was lower. |

FOREIGN MONEY MARKET.—Call money in |
Open market discount rate |
for short bills, 7 per cent; long bills, % @7 per cent.
Berlin Jdiscount rate, 7 per cent. Paris discount
Paris exchange on London, 25
francs 27% centimes. Bar gold, 7is 11%d. Berlin
exchange on London, 20 marks 38 pfennigs

FOREIGN SECURITIES.—FBritish consols for |
money, 82 1-16 per cent; for the account, N2y French
rentes, % fraucs 2i; centimes.

9000 Readtn‘ ‘Gen 4s.
I 1000 §t I, T Mt & So

| London, $4@5 per cent

Col l-‘uﬂ o lrnﬁ 1 ! rate, 4% per cent.

lnnwr k Ri-- G|
18

- e
‘[»-ornh Southarn

ol lnun Wabash 1st 5s. .
do Ref & Fxt 48 -'iﬁ
- %

OUTSIDE SECURITIES.

There was a somewhat better tone shown in the
market for outside securities and speculation im-
proved siightly in spots. In a number of the min- |
ing issues fractional improvements occurred. The
industrials as a rule were stealdy. Butte Coalition
ran up more than 1%. Boston was slightly higher.
| Nevada Consolidated and Cumberland-Ely im-

proved fractionally. Greene-Cananea was up s

Nipissing was easy. Micmac was firmer. Goldficld

stocks were quiet, but firm. Standard Oil, after

early firmness, fell 1%. Chicago Subway was off a
New Haven rights were weak, declining
1. while the bonds were down 2% points from the

Consolidated Steamship s were irregu- | later it was current report that some big loans

| had been renewed and the impending liquidation

ACTIVE CURB STOCKS.

INDUSTRIAL. .

LR e
! Shares| | Opon-d' High- | Low- | Last
sold | ing. est. | est. | sale.

200 ¢ rmpol Bn- mmhlp

%|
100 Gen Flec Display. 10 | 10 | n

& 11118 11-18
10

M Con Gas Deh 6. 99 | 2000 Wab Plus T 24.. 17
000 West Shore 4s.... 9
W) Wis Cent Gen 4s. 747

500 | l.l-“ Fu( fe Co.

Amalgamated Copper . l
American Car & !mmdr)

American Locomotive
! l-lvlnv N |
p Refning. . |
n Topeka & S Fe
Coast Line. ......
» & Ohio
Brooklyn Rapid Trar it
0 an Pacitic
(N wake & Ohio
( 0 & Northwestern
« hhdx) Ml & Bt P......
Chicago Great Western. . ..
Colorado Fuel & Iron.....
Col Southern
« ated Gas

Corn ducts Refining pf
Delaware & Hudson. . ...
Denver & Rlo Grande. ...
Erie : E
do 1= preferred..
do 24 preferred...
General Electric ....
International Paper
Ilirols Central ........
Kansas Clty Southern pf.
Louisville & Nashville...
Manhattan Elevated
Mexican Central........... 1}
Missouri Pacitic. ...
Missouri Kansas & Texas..
do preferred. ....
National Blscuit.
National Lead
N Y (Central & Hud Rlur
N Y Ontario & Western. 20
Norfolk & Western. .
Northern Pacific. ...
People's Gas of -‘h!rugn A
Paclfic Mal].
Pennsy. I\umn
Reading 3 .
Republie 1ron & *lu ]
do preferred
Rock lrhn-

Southern Ra -
Southern Paclfic....... 657
Texas & Pucific, 1R

Toledo St Louie & \\r-lrrn 187

T'nion Pacific
United States Ste
do preferred ’
United States Rubber.
T" & Cast 1ron Plpe
\'Irklnm.-(“arunnn 4‘hom‘ al
Wabash .

Adn preferre n] e
Western Union.......
Wisconsin Central

Total sales for the week............cc0000.
Total sales for the previous week.............
*Ex dividend.
——————e

GOVERNMENT BONDS.

The following shows yesterday's closing quota-
tions for government bonds, compared with
day’s:

Nov. 22 Nov
Bid  Asked. Bid. Aukfd
U. 8. 2s, coupon, 1830. . 100 10814
U. B. 2, registered, 1930 100
U. 8 N)uphn:!s 1008. . 101
v. 38, registered, 1908 . m
B3 s, small bonds
T. 8 45, coupon, 1925 2
7. 8 45, registered, 1925.. 21
; Panamsa Canal 2s, r-uh-tnwi 102
Thillppine 4=. .. 2 1104 107

AMERICAN SECURITIES ABROAD.

London, Nov. 23, 2 p. m.—The market for Ameri-
can securities was firm and dull. Last quotations

follow:
London New York New York
cloge. equivalent. close. Changes.
Anaconda . . 34 307, a
! Amalgamated 168%
Atchison ..... 67%
do pref 0%
Balit & Ohio T
do pref

Ches & Ohio.

Can Pac

Denver
do pref

Erie e e o e i 3
do first pref....... 30
do second pref..... 21

Il Centrgl .......... 121

Kan & Tex... .- 21%
do pref ..... . B

Mex Central 12
N RRof Mpf 40
Nor & West 62
do pref . T
Nor Pac ... 108
N Y Central a5

Ont & West
Pennsylvania .
BINE caevoe
do first pref.
do second pref.
Rock Island ..

| So nall\n) 10%
do pref . g
So Pac ... . 87% 66
St Paul . - 97% 4%
Unilon Pac .. A12% 100%
do pref ... . ROy T8
U S Steel . . 23% =
| do pref . 8 80%
Wabash .. o 83
do pref . 16% 15
40 OR 4B cosrssvcca 80% %
*Ex dividend.
B — T —

SALTIMORE STOCKS.

(Furnished by Van Schaick & “o., No. 7 Wall street.)
Bid. Asked.| Bid. Asked.

9 |Cotton Duck..... 8

42 42%| do Incomes..... 25
9%  S0%{Norf Ry & L 5s. 91
3 4 (Light & P pref.. —
00 S . 3 5 6

“© 403 |Chas City Ry 5s.100

. 8 82| Chas Con Elec ﬁl %
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PRODUCE EXCHANGE STOCKS.

Branch Mint was the only stock dealt in on the

Produce Exchange mining market yesterday, 1,000
shares being sold at 15%¢c.

Bid and asked prices wera as follows:

' Bld Asked. Bid. Asked.
Adams ... . A0
Atlanta M Co. . 2" 1.\

Belmont ...... STy L0
Black Rock . 10
Blue Bell...... .m 10
Blue Bull...... .17 20
Booth ... ol 20
ol B NIRRT — 40
Comb Fyac. RS RO
Cracker Jack.. .07 -9
Diam Black B. .15 AT
Dia:n Triangle. .08 (3
Dixie 04 08
Dolores ... 4873 600 AM J

! El Oro.. L..5.25 575 |Pitts Stlver P.. .00 106
Esperanza Ltd.7.124% 7.75 Red Hills, v 3 =
Gibraltar M.. . 12 14 |Red Top Ext. 14 16
Gold Bar Bfg h&3 37 |[Stiver ok . =4 =S
Gold Bar Grd - 45 (St Ives.. 1T 42
Goldfield Con. 400 4.06% | Tonopah Exl Lo 1.12%
Goldfleld Dalsy .70 — 71 73Ty
Great Bend. 28 2 20

ter Nev 18 17 40

THE WEEK'S BANK CHANGES.

November 18. November 23

170,347,900 168,780,100 Dec. 1.548.800
. 48.311,100 47.062,000 Dec. 1,250,100
1,080,303 500 -1.079.%.3-0 Dec. 485,000

08! S |}
Cireulation ... 55,844,400 58.267.400 Inc. 3.428.000
*United States deposits included. $68,469 400

STOCKS. i active in the local market. dealing in .gl, a '."
= ik nd shares, evenly distributed between sales
Shares| [ Open- | High- | m-— | Last . and purchases. In Lond were sy o a
=old ! | ng. | est | sale. the general market, particularly the copper m' -
w lso;Amu.l CWD"_ “%‘r" ‘S%i_- im.] 9% Y'll;‘;ﬂ;;med A4 siroager tone.
3D|Am Car & Fdry.. { 26 as ! 2% chielly in the direction of evening up in -
5,580 Am Smeiting ....| su.( %l 61t 6i% v Desinning of the fortnightly settiement Tues.
AR e i | B RY) M SR G T e v ehened ot e verie
con op 3 bt 32
440/ At Top ; {' 67 ” | inac Hp\el‘ pfe ot Continawtns bourses

OPINIONS OF THE BROKERS. RS.—Market views”

. of the leading Wall Street commission houses

follow:

5 Heury l lews & Co. say: “The necessity for ree
adjustmenut is now fully admitted. the chief quese
tion being how best to meet the crisis. Happily, the
process of recovery has already begun, and easier
conditions are already in sight. Meanwhile the
only solution appears to be that of allowing events
to i u_u their nafural course, with as little artificial
interfrerenc> as necessary. That is certainly the
best method for the elimination of weak spots, ag
well as for the laying of safe foundations on which
to base 4 new forward movement when the time
is ripe. On the other hand. it should not be over-
looked that there is an ine reasing short interesg
In the market: that the declines have been axe
treme, and that good securities are selling far
below their intrinsic vaiue. These are times of
sreat opportunity tor the genuine investor, sinee,
while prices mayv touch a lower level in case of
turther difficulties in the money market. the gee
cline will surely be tempeorary in the better clasg
of stocks and bonds. Actual investments made og
the breaks hereafter can searcely fail to prove exe
ceedingly profitable.™

Grannis & Lawrence say:

“"Speaking generaily. the Southwestern rails arg
the best to buy

Marshail. Spader & Co. say:

“During the late afternoon the market became
quiet, but preserved a fair tome. influenced by
lower currency premiums and belief that as far as
Treasury relief plans and gold exports could make
them so financial conditions would stand much im-
proved with the coming week.”

Carpenter. Baggot & Co. say:

“It must be clearly borne in mind that the prices
of securities are regulated by the necessities of
the situation und not by intrinsic values, and bhuy-
ers at these prices will as surely see ultimate profit
as that sunshine follows the darkness of a thune

, der storm."

T. A. McIntyre & Co. say:

“We would be glad to be able to report a much
better improvement in sight in the money sitna-
tion and meore cheerful prospects for an early re-
turn to normal rates of interest and more settled
conditions, but we regret to say that as far as we
can see there Is no likelihood of such developments
until after the turm of the new year.™

A. O. Brown & Co. say:

“Early in the day there were rumeors of further
Hquidation necessitated by maturing loans, but

averted.”
Alfred Mestre & Co. say:
“As soon as the premium on currency entiret,

| disappears and money Legins to move in a normal

way, there will be an opportunity for improvement
in general conditions, though it must be expected
that the improvement will be a slow process, in
which further Hquidation may be required.

RBartlett, Frazier & Carrington say:

“The activity in the bond market and the reja-
tive stability in our stock market are both taken
as hopeful signs.”

Prince & Whitely say:

“Except for cash we do not see any inducement
te buy stocks, and believe no one will suffer much
by walting.”

Dick Bros. & Co. say:

“The financial situation is slowly improving, and
we are inclined to think that its improvement will
bring rallies in the stock market.™

MOVEMENT OF COTTON.—“The Financial
Chronicle’* makes the total port receipts of cotton
for the week endled November 22 as 331,14 bales,
agalnst 348,067 bales in the preceding week, making
the total receipts since Septerrber 1, 197, 2.%6885
bales. against 3,874,559 bales for the same period of
1%%, showing a decrease since September 1, 1W7, of
97,694 bales. Weather reports by telegraph from

| the South indicate that rain has been quits general
*  during the week, with the precipitation rataer
| heavy over much of the Southwest and in some
| sections elsewhere. As a result of wet weather the

gathering of the crop has been interfered with
somewhat. The movement of the crop to market
has continued to be on a restricted scale, as com-

| pared with last year.

FAIR BORROWING DEMAND FOR STOCKS —
There was a fair demand for stocks in the stock
loan crowd to-day. Final lean quotations were:
Amalgamated Copper, 6 and 7 per cent: Anaconda,
American Locomeotive common, Atchison common,

! Brooklyn Rapid Transit, Baltimore & Ohio com-

mon, Chesapeake & Ohio, Consolidated Gas, Colo-
rado Fuel and Iron, Chicago & Northwestern,
Delaware & Hudson, Erie common, Louisville &
Nashville, Missouri Pacific, Norfolk & Western,
Northern Pacific. People’s Gas. Reading, Rock
Island, Southern Railway, Southern an. Sugar,

Union Pacific common. Smeiters comimon 1 pre-
ferred, Republic Steel common and preferred per
cent: Canadian Pacific and St. Paul, 2 per nt;
United States Steel preferred, 2 and J per centi

New York Central and Pennsylvania, flat d 1
per cent: United States Steel common, 6 per cent

NEW HAVEN RIGHTS.—Referring to the circu-
lar letter of the New York, New Haven & Hartford
Railroad Company, dated November 18, offerinz fo
stockholders the right to subscribe for & per T
convertible debentures, due 1948, the commitice on
securities of the Stock Exchange rules tha
transactions in sald --nmp;m_\"s capital s .
on December 2 shall be “ex rights sajes of
“rights” made on and after this dat» except transs
actions made specifically for “cash.”” must be set-
tled on Jannary 6. 1908, on which day all due bills

must be redeemed: the right to subscribe termi-
nates on January 15, 1908, on which day transac-
tions In “rights” must be for “cash™ osnlv.

DIVIDENDS DECLARED.—Dividends have been

! declared as follows: Boston & Albany querterly

+ per cent, payable December 31: Detroit & Buf-

i hln Steamhboat Company regular w'nl-a‘nnv.a! 1' per
| eent, payable December 14: Detrolt & c'.n and
| Navigation Company regular semi-an 1 4 per

cent, payable December 14; South Side Els -.na-'l
Raflroad of Chicago regular quarterly 1 per cen
payable December 31; American Chicla Compan¥
regular monthly 1 per cent.

BANK CLEARINGS.—The total bank clearing®
of the United States for the week ended Novembé®
>3 (one day estimated), were $2,266,932,349, against
$2.236,945,192 In the preceding week and $3,384, 195,
4%% for the corresponding week of 1306. Compared
with last vear the total clearings for the week de-
clined 33 per cent. New York shows a decline of
42.1 per cent. New Orleans 28 per cent, Boston 28.4
per cent, Philadeiphia 25.3 per cent and Chlcage
17.8 per cent.

FOREIGN COMMERCE.

IMPORTS OF MERCHANDISE AT NEW YORE.

Week ended Nov. 23— 1907, 1908, 1805,
B S e Bt $93:4,010 $a252.318  $3507L
| Genera]l merchandise.. 10,367,968 10185433 10.541
Totals . . 3 . $13.7T11.978 $13.437.630 §13,788.520
From -’I'Ill*l’)
3! 57 g S $165,530,739 tmaos 163 nrrsan’
G:’l::?&l merchandise 600,584,388 968,028 500.0
Totals .. .. ...§766.115.137 $693.508,198 $536.404.359

EXPORTS OF )mm:mwms: FROM NEW YORK.
Week ended Nov. 10..$358.715.137 $549,454,941 $455,820.408

EXPORTS OF SPECIE.

— 581 352500
@wo onms  wne
Totals $OTS.490  $1005,309  $020.208

DA o s s s nin ve... $51.901 484 .q“ $70,708.453
INMPORTS OF SPECTE.

The following shows the relation between the | Gold

total reserve and the total deposits on the respec-

tive dates:

! November 16. November 2. Changes.
Specle ........ $170.347.900  §168.790.100 Dec.$1,548.800
Legal tender.. 48,311,100 47,082,000 Dec. 1,259,100

'l‘o.:.lh ...... $218,859.000  §215,851,100 Dec.$2,807,900

required
agt. dvposth 272.325.950 269,954,700 Dec. 2,371,250

Reserve .. . *§03,666.950  *§34,108,600 Dec. $436.650 |
*Deficit

The following are the changes for the courre-

sponding week for the three preceding vears: 1906
—Loans increased $4,070,500, cash increased $2.- |
902,900, deposits increased $3,484,600 and surplus re-

ner_\e lncmnd $2,031,750. l’os—lmn !

$6,-
241,950, 1904—1..«::- decreased $10, -w 800 cash de-
; creased $5,124,600, deposits decreased $15.665,100 |
! and surplus reserve decreased $1,208.326.

The following shows the relation between the re-

spective dates:

Loans u“ﬁr&’gé n_m“’ '?D 0, 05,
Specte ... ..... 168799100 ,‘.“.&” n.ou.:sa.z

47,052,000 74,484,900

tenders..
Deposits ...... 1,079,818, 800 mn-.m AT,
Circulation ... 50, 267.400 52,265, 400 ?&.g }

The following shows the relation between the

total reserve and the total deposits on the respec- .
tive dates:

........ 100 $U
Do i "G "G "Ram

hrl l!l-rv: $215.851,100  $250.854.700  $258.951 300
agt. deposits. 260,854,700 249,401,278 249.704. 400

Reserve .. .. *$54,108 600 403435 $0.157.100
Per cent of res. 18.99 “ 5.4 ”‘“3.«:

Nov. 23. '07. Nov. 24, '08. Nov. 25, "05.
016,200

ga.‘ﬁ

209,760 Total sales for the day. *Unlisted

COLLATERAL TRUST NOTES.
Maturing 1907-'22.

! (Furnished by Swartwout & Appenzellar, No. ¢4 Pine st.)

' IS
Price and int. Approx.
Name Maturity. Bid.  Asked. yleld.
Am Co 4%, Mch 15, 1911.... T4 82
r Co 4% Mch 15, 1912.... 73 s 5
American Tel & T 5. Jan, 191 Pl S 5
Atlantic Coast L, 3%. Me& 181 S8 b
Chesa & Ohio &%, June 1908, ... 98 o7 03
ORI RO D R B I8
Chicago & W Ind" 5% Peby 1010 3 sy 13
PO B T S P
Erfe 36, ADH Bcrxrrerr o -1008.... 88~ 92
Interborough R T 4%. May, 1906.... 88 o
Interborough R T 306 Mch, 1810.... 84 8T
Kansas City So, 56, April, 1912, 85 L 1050
Lacka Steel Co 5%, March, 1908. ... S8 fd
Lacka Steel Co 5%, March, 1910.... 88 88 ‘2
Lake Shore 589, nm 1910.... 85 oy &
Louls & Nash % 1910. ... %8 o4 T
Michigan Central 596, Feb, 1910.... 925  98%
mcnm%mm..... o
Missouri Pacific 3%, 10, 1908 ... 93 o7
Nat R R of Mex 5%, 1900, .. 95 o7
New York Central 5%, “--..w a
Penn R R 5%, March 15, 1910....
Pub Service 3. November, 1909.... 90 2 ‘t‘
StLMgSE . June, 1909.. . S8y 90
St Louis & S F 43%, Dec, 1908 ... 87 98 ‘:g
Southern Railway 3. A& 1000 ... 90 Ll
Southern Rallway 3%. W0 6 kel
;omnuamu,m....g = y
 Whaiite & LEo% Lue 0 80 s WA




