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FINANCIAL AND COMMERCIAL,

stant and
confusing to the greater number of market
observers. They were not puszling, how-

Trorspay, May 21,
Prioes of stooks to-day underwent oon-
rapid changes that were very

ever, to those who with memories more
than a day old have in mind the recent
prolonged and almost unprooodontod ad-
vance in market values and the fact also
that this rise was due wholly to manipu-
lation. After a certain period in a market
of this sort manipulation of another kind
than a mere incessant buying of stocks
is needed, since a ocontinuous uprush of
prices without a rea¢tion comes: eventu-
ally to create apprehensions rather than
to inspire confidence, and so hurts the
market rather than helps it. Testing the
market therefore through recessions by
means of which it can be ascertained
whether the volume of outside buying
power that has been excited is sufficient
to allow of any considerabls liquidation
of the stocks previously bought is
an accepted practice, and the orthodox
theory is, on the part of those carrying
on theke operations, to endeavor to make
it appear certain that at all times the market
is wholly in the control of those who have
been behind the advance—that is to say
that danger of a really violent fall in it
is far away. To-day therefore prices

were opened g little higher than they closed
yesterday for some time something
of a forw impetus was given to the

market. Then up to about the end of
the first hour after midday a general de-
clining tendenocy was exhibited. In this
period there was a seeming pressure to
liquidate, the houses that have been the
largest buyers of stocks on the recent ad-
vance openly appearing as sellers, and
the result naturally was that the impres-
sion gained considerable ground that the
rise was over and that a broad deoclining
movement in the market had set in. But
at the time stated all this again ochanged

én a twinkling. The houses prominent in

the trading of which mention has been
made stopped their selling and again turned
very large buyers, and under their exer-
tions there were sensational recoveries
in the price of nearly all the leading and
active stocks, which lifted the quotations
for them to levels that approximated the
highest yet touched on the current move-
ment. Right at the close of the market
prices receded a little, but wers still such
finally as to leave gains of between 1 and
2)4 points in the principal shares.

If there was any to-day that would
under ordinary circumstances legitimately
affect values it did not play any notable
part in price fluctuations. In the early
morning the selling of American Smelting
stock was again noteworthy and was ac-
companied by a renewed ciroulation - of
rumors affecting the dividend policy of
the company in the immediate future.
So also Baltimore and Ohio common stoock
was particularly heavy, the fall being not
illogically based on the somewhat unex-
pectedly poor earnings of the company
in April and the fact that for the first ten
months of the fiscdl year the & per ocent,
dividend on the stock has just about been
earned. As it does not seem likely that
any striking improvement in business is
immediately at hand there have been many
predictions of late that the Baltimore and
Ohio dividend may be cut froma 6toa §
per cent. basi¢ Consolidated Gas stock,
on the other hand, continued its rise in
the main through the day because of general
confidence that the decxom of the lower
courts upsetting the eighty cent gas law
in this city will be upheld by the Supreme
Court of the United States later in the year.
The United States BSteel stocks, though
rather heavy early, were strong later and
there was something more than the usual
volume of rumor as to the decision likely
to be arrived at at the conference held
during the day of the leading iron
and steel manufacturers. Conclusion was
reached at this meeting that was made pub-
lio during business hours, but it appeared
to be the case that opinion on the subjeot
of maintaining iron and steel prices was
at least somewhat more diverse than it
had previously been. The Anaconda and
Amalgamated Copper ehares were less
resilient to-day than earlier in the week,
for which overnight consideration of the
poor report of the Anaconda Mining Com-

ny,
pr:aponnible The directors of the At-
lantic Coast Line at their megting to-
day reduced the semi-annual dividend dis-
tribution on their company’s stock to 2)4
per cent., to be paid in cash, the action
taken at the meeting six months ago
being the declaration of the usual
semi-annual 3 per cent. dividend, to be
paid in certificates of indebtedness. As
it was figured out to-day that a 2%
per cent. dividend in cash meant the receipt

‘| of more money by thestockholder thana 8

per cent. dlvidend in certificates of indebted-
nese the action was not looked upon as a
further reduction of tha distribution. These
was little talk to-day in the financial district
concerning the failure of financial legisla-
tionat the present session of Congress, since
such an upshot had for some time been a
foregone conclusion. Neither was there
any more than cursory discussion concern-
ing the exceedingly strong weekly state-
ments of both the Bank of France and the
Bank of England, Thé Bank of England
reported such an increase in its holdings of
gold coin and bullion as brought its pro-
portion of reserve to liabilities up to 51.77,
as against; 51.12 per cent, last week. The
Bank of France exhibited a cash gain of
$7,000,000 and a reduced volume of loans
and circulation. These developments threw
light upon the general tendency toward
ease to-day in discounts in all the important
foreign markets.

New York Stoek Exchange Sales, May 21.
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Guarant ‘Trust Company

OF NEW YORK

28 Nassau Street,

33 Lombsrd Street, E. C., London
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“ mADWAY

_Saumorn Hauway Company

s SITS.OBU §9% Notes, due February Ist, 1910
5 .},= + Prica. 88% and. Interest.
We offer the abeve subjeot fo prior sa'e.

To Yield 13%4%.

STOKES ROBINSON & (0.

Tel. 3616 Rector

-

DUE"JANUARY 1ST, 1921,

GIIIGAGO, MILWAUKEE & ST, PAUL RAILWAY C0,

FARGS & SOUTHERN FIRST MORTQAGE SIX PER CENT GOLD BONDS

INTEREST PAYABLE JANUARY 1ST AND JULY 1ST,
“Secured by absolute first mortgage at $10,684 per mile on 117 miles of road.

I.o;al Investment for New York Savings Banks
Price to Yield about 4.10%
‘ Clark, Dodge & Company

BANKERS
81 Wall Street, Now York

HONEY AND EXCHANGE.
on call on the floor of tho Stock

Money
Ex n%o bo-dly loaned at 124 and 1% per
cent. olond lt 1% per cent, e average
prlco paid per cent, There was no

‘ money market, which
?onml qnlet wm: only a slight demand

T ﬂm lum were 24 per ocent, ror slxty
days, oent, for ninety d;u*-
cent. tor !our months, 35 an per oen
for-five and six months and 43§ m mt
lonnr dlm Commercial npc

ﬁ oent for me uinco mmu

s lnble other names, 8} per

at 5,150 less 8-84@8. 1153 and 5.18'¢ plus 1-52@
17)5; . reichemarks, 05@04’§ lno 1-82 a
l 7-16@04 13-16; guilders, 40’ less 1-10.
* Démestlo exchangs on New York: Boston 1S
—12}40. discount. h . premium
discount;

Char n—
1-10¢. wemlw*lomrul—ch d
780. discount;

Nev Urleans—Commercial,
ks, 30c. discount. 8t, Paul—38¢c. pre-
l;lh Minneapolis—é5c. premium to .
C cnnnl—l‘lr 8t. Louls—85c. _premium,

cleco—75c. premium.

lloney in London, 1% @13 per ocnt
of discount in the open market for short and
three months: bills, 1 15-16@32 1~18 per cent.
‘'onsols closed at “ﬁ‘ fer mone and 88 9-16
for the account. e ngland left
its minimum rate of dlloom\ unch n ltnht:&

od £390,000:
'll.m 1 Gov

r propo lo=
réserve to- liablmlu h now |~lo per |
cent., nuln-t u 10 per cent. last week, and
adyanoe froj &I 483 per cent.
this week a8t year.

Paris orbles . quot.ed the+closing. ptioe of «

?" cent. r;ntu at 08, francs ao cenune-
Pr -unteo discount; 2 per oent, °

)’ francs 12 centimes. . The weekly

u‘raqm of the Bank of France shows the
l'o dhanges: Gold: on hand increased
gilver on hand inoreased
orllnﬁcb\:otod exchange on

s'ho tnncg. '
Private m. of

dl Kmm‘r ICIK

. Npw Ypr Igarin Houu -utemont Ex-
a?gg 5 balances,  $10,072,872;

qry de t" balance, 81,541,490,
Gﬂnmc ﬂoe of bar silver in New York,
0‘ London 26 11~16d. Mexican
ld‘l were quoted at 47c,

', FlNANCI*lL NOTES.
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, y 8 per: cent it notes which they are to
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ulso announge that r & deposit of

3 per cent. must nccompnoy all subscriptions
for the new notes.
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closing & cents below ln !ml: " v
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days, 1.8715@4.8720 for demand bills an d or Bulnplo
4&74561 8750 for cables. Francs were quot

) GITLIN & I'OWEI.I. C0.
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Chicago

San Fraunclsco

Barrow, Wade, Guthrie & Co.

CERTIFIED PUBLIC ACCOUNTANTS,

I8 St. Swithin's Lane.
London, England.

New Orleans

25 Broad St.,
N. Y.

C!lAR'l'BR!D

ACCOUNTANT--Books audited

P, and L, accounts, balance sheets prepared mé

oertifled; estate
ten

ard books wri

estate accounts and backw
u&u'rcrmf moderate. Addren AC(:OU\TS

ENGINEERS.

Ll-'l M. BYLLESBY & Co.

INCORPORATED

"ENGINEERS.

EXAMINATIONS &

RTS

AMERICAN TRUST BLDG., CHICAGO
Mobile. Ala. San Diego, Cal.

Okiahoma Clty, Okla.
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MISCELLANEOUS MARKETS.

Coffee Easier—Provisions Firmer.
The ' coffee market was an exoceedingly

small affair,

The tone was rather weak

at times, however, owing .to unexpected

depression abroad.
50,000 bags of valorization

It was reported that

coffes would

be sold at Hamburg on May 20 and 10,000
bags at Rotterdam. This led to selling for

local

bags.
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Business Troubles.

A creditors’ petition in bankruptoy hus
been filed against Frederick Goll, wholesale
dealer in furniture, 175 and 177 Canal street,
and Judge Hough of the United States Dis-
trict Court has appointed George E, Frost,
president of the Frost Veneer Seating Com-

y, receiver.
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