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Bonvertible Bonds.

“No class of securities has proven

for investment or more profitable

convertible bonds. Only a small

on of the investing public re-

the advantages of this form of

WWestment or the value of the con-

slon privileges.

it latest special letter is a thorough

on convertible bonds, dealin
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FINANOIAL AND COMMEROIAL

Tunspax, Nov, 10,

There was again to-day an exosed-
ingly aotive market for stooks, chardo-
terized, as was the case yesterday, by
a very oonsiderable amount of buying
by the outside public and by miscel-
laneous professional operators, by up-
ward movements in {ndividual stooks
due to the work of large capltalist inter-
ests and by heavy realizing sales in all
the leading issues. The general and most
prominent aspeot of the market was,
however, the absorbing power that has
been exoited since eleoction day. This
was sufficlent to-day, as it was to such a
notable degree yesterday, to withstand
& volume of profit taking sales of a really
extraordinary description; and there is
no doubt that the abllity of the market
to withstand these realizations has come

Strest. To a noteworthy extent stooks
have been bought and paid for since last
Tuesday and the share certificates shipped
out of town to'the individuals who pur-

time ago of an approaching famine in
the bond market seem on the verge of
comipg true, inasmuch as the invest-
ment demand thére has forced bond se-
curities of even the so-called second
grade to prices that are as relatively pro-
hibitive as those of issues of the very
highest class. So far as the interest of
the publio In the market is concerned
it is very clearly directed to the low
priced rather than the high priced stocks.
Stooks like Union Pacifio, Northern Pa-
oifio, Great Northern and Chicago, Mil-
waukee and St. Paul while very at-
traotive to people of large means and
still selling at figures whioch leave room
for a further adyance when business
earnings throughout the oountry are
restored to the level of normally good
times are yet nevertheless comparatively
uninviting to small investors. With
prospects for
bright as they are it is not therefore
unnatural that buying should be at-
tracted to the lower priced issues and to
the industrials and that a stock like
United Btates Steel common should be
the especial favorite of the rank and file
of those now iaking a personal interest
in the course of values. The impulse to

States Steel common shares was un-

powerful financiers, and if ap was said
to-day by close observers of Stock Ex-
change dealings that over 800,000 shares
of this stock have been liquidated in
the last two or three days by the sup-
posed “pool” referred to an instance of
the power of the atock to sustain itself
in the open trading has been afforded
that is quite as remarkable as any known
to Wall Street history.

Beourity prices for American stooks

muoh higher to-day in the London market
before dealings began hers, and senti-

pressed with the reassuring charaoter of
the speeoh of the British Prime Minister
at the Lord Mayor's banquet last evening
by the final settlement of the diplomatio
difficulties between Germany and Franoe

‘|and by the positive check given by his

own people to the erratic and distyrbing
policies adopted for so long by the Ger-
man Emperor. But although our stooks
therefore opened here at general advanoes
the profit taking tendencies to which al-
Jusion has been made soon foroed them-
selves in evidenos, and under their weight
a widespread although slight reoession
ooourred in the first two hours of business.
Then, as has so often happened in the
course of the present year, the market be-
came “dull at the deoline.”
grew numerous that the pelling power
hed at least tamporarily exhausted {tself
and habitual speculators seeing this onoe
more began an urgent buying of stoocks.

cidedly augmented by a speotacular out-

and Southern Pacific common shares,
whioh oontinued with varying phases
until the close of the day. Southern
Pacific common stock at one time sold
@% pointa higher than its yesterday's
closing figure, while Union Pacifioc common

movement of course gave rise to rumors
that an immediate announoement was
likely regarding oertain financial plans of
the Southern Pacific Company that have
long been talked of, and although it ap-
pou‘tobounllkelytbutthe‘ophn-vm

expected to-day there Is little doubt
that they have been formulated and will

time. They have general referenos un-

as a surprise to the greater part of Wall |1

chased them. Predictions made some | 22000

United BStptes Appeals
in Chioago in refusing the petition made
by the Government there for a rehearing
upon the former decision of the court
reversing tho oourse of Judge Landls
in imposing the famous $29,000,000 ‘fine
upon the Standard Oil Company.

New York Stock Exchange Sales, Nov. 10.
CLOSING PRICRS OF UNITED GTATRS BONDS.
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Transactions in
day were as follows:

2115 British Col Cop....
048 Boston Con Cop. ..

800 Bing'm Ceatral....
400 Butte New York..

and fipal quotations in nearly

zona the
detall in the
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Wis Central. 28)¢
'Wis Cens pf. 86

OURB STOOKS CLOSING.
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THE CURB MARKET.

b stooks to-day continued
sctive scale, and dthouﬁ
esi somewhat from time
the undertone of the market was firm,
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pper shares
again attracted most attention and all the
prominent issues of this group were very
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usually active
in the low
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This Farmers loan and Trust

\Brasiol:Office, .4 'vjs'}'mmm

York:
m&.
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Travelers’ Lotters of Credit
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UNITED

MORTGAGE av» TRUST COMPANY

Invites Personal ana Business Accounts
Acts as Trustee, Executor, Administrator,
Guardian and in All Fiduciary Capacities.
Certifies Municipal and Corporation Bonds.

STATES

YORK

68 Cedar Street
734 St. and Broadway
126th St. and 8th Ave.

N.W. HALSEY & CO.
BANKERS

Bonds for lnvestmént

Interest allowed on Deposit Accounts
Fiscal Agents for Cities and Corporations

49 Wall St., New York
" Philadelphia. Chicago.  San Frincisco.
Z

BANKERS

Have exceptional facilities for mak-
ing collections on

Mexice, Cuba and Porto Rico

BROADWAY AND CEDAR ST., NEW YORK

Capital, $2,000,000
Surplus, 4,000,000

PERSONAL TRUSTS

Executor, Administrator, Grardian, Coms -

TR ROR
tment care

. Pacacna Figerin,

This class of Trust’ solicited,

FULTON TRUST CO.

OF NEW YORK, 80 NASSAU STRANT
Established in 1800,

WERBO
.*“\omus'r eo?keq

358 Fifth Ave. 66 Broadway
100West 1258,  3d Ave. & 148 St

LAWYERS TITLE INSURANCE
& TRUST COMPANY

TRANSACTS ALLETRUST CO. BUSINESS

160 Broadway, Manhattan.
188 Montague Street, Breoklym, o

e

BROWN BROTHERS & CO.,

5 WALL STREET
Orders Executed on the
NEW YORK, PHILADELPHIA, BOSTON & BALTIMORE
STOCK EXCHANGES.
N ——————
THE BOSTON MARKET.

Bosrox, Nov. 10.—The market for copper
shares omnod less active than yesterday,
and in the early trading considerable ir-
ty developed. In the late tradin
ness and gains were recorde:
all along the linlg. the close being firm at
about the best prices of the dng.

Industrials were active and firm, with
trading well distributed. Rails were quiet
but steady.
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FIFTH AVE. & 86TH ST. NEW YORK. -

The Trust Company of Amerlea ‘ .

87-43 Wall St., New York.
COLONIAL BRANCH: LONDON OFFION:
222 Broadway. 05 Gresham St., London, B, 0.9

WILL BUY:

Celluloid Co.
Singer Mig. Co.
Int’m’l Silver Deb. §a
Hackensack Water 4s
Borden’'s Milk
g'nned Lead Deb, -
Otis Elevator Com.
DA:::';]‘ Edison mu’n “
can Malting
Buffalo Gas ist 5s.
Omaha Water Consol. §s
Met. Telep. & Teleg. §s
Metropolitan Bank
Mercantile Nat. Bank

WILL SELL:

Mallory Steamship Ss -,
Automatic Fire Protection E.
Am. Cigar Box Lumber 6s

Am. Type Founders® Pid.

Bush Terminal Stock

Capital and Surplus, ga,ooo.m &

P
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ly to & scheme of retirement
of the existing Southern Pacifio preferred
shares. One hundred million dollars of
Southern Pacifio preferred stock is re-
deamable at 116 at any time up to July 1,
1910, and gne story that obtained credence ¢
was that the BSouthern Pacifio
Company proposed to raiss the money
{for this redemption by an issue of ¢}4 per
oent. bonds which had been underwritten.
Such a disposition of the matter would of
ocourse mean that the Southern Paocifie
Company would be relieved of intgqrest
charges to the annual amount of 2)5 per
cent. on $100,000,000, inasmuch as the
company’s present preferred stock bears
7 per oent. interest. Another theory re-
osived credenoe in quarters more apt to
ba well informed and was supported by
the fact that the Southern Pacifio pre-
ferred shares sold to-day at a price not
a little higher than that which they
would have been worth if their retirement
was ithpending. The BSouthern Pacific
preferred stook is convertible into the
company's common stock share for share,
and if the common shares were placed
on a 7 per oent. dividend basis a conversion
of this kind would spontaneously take
place, with the result that the l;:.re{&slrred
Py shares would, so to speak, ret em-
% .-‘.n DBROKERS selves. An impression that neither of
. Msmbers New Fork Btook Exobange. these programmes wWas mﬂ:y w«u
y BROADWAY, NEW YORK. lad to & decline in the market in the after-
b - noon, which was succeeded by & further

- rise just before the close.

r Choate&Prentice Financial developments to-day aside

700 US CI Pipe 20%
200USCIPp 70
450 USR&Im 088
400 U S Rub.. 363
650 USRub1pl 06
200 USRub2p 76
100200 US Steel., 55814
5850 USSteel p113
105600 Utah Cop 0617
2000 Va-Car O. 387
100 Va-Car pf113
100ValacC.. 66
100 Vule D pt 47
20562 Wabash,, 14384
9000 Wab pf.,, 32%
2600 West'hi'so O 138
300 W'n'se 1p120
100 W Maryld 1413
700 West UT. 6314
400 Wheel LE  00g
700 W& LE1p 203
1o waILESS 1119
3200 Wis Cent. R014 2838, 28384
1200 Wis Cpf.. 051g O4ly 6081g+1
Total sales of stooks, 1,630,000 shares

SEx.dividend.
CLOSING PRICES.

Bld-Asked.
Adams Exp.181
Allls Ch'rs.. 123§
Allls Ch pt.. 4534
Amal Cop... 87%
Am AgCh... 30%
Am B Sug... 21%4
Am Csa..... 9%
Am Can p... 73
AmO&F... 464
Am C & F p.108}4
Am Cot Oll,, 40}
Am Cot O p. 95§
Am Express203
Am Hide &L 574
Am H&L p.. 20

15300 Cobalt Central.... 63

4

1050 Comb Fractions...187

1800 Cumberiaad Ely..
€00 Chicago Subway.. 25%
1700 Davis Daly Cop... 3%
@50 Dominion Cop..... 1}
225 Douglas Copper... 83
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- NEW YORK.

DRNBLOWER & WEEKS

= .. BANKERS'& BROKERS
Jors ow York and Boston Steek Exohanges
A _rny‘.nd 26 West 43d $t.

& Griscom

Land Title Bidg.
Phile, Pa,

U. S. Envelope Pid. v

TOBEY & KIRK

25 Broad Street, New York
‘Phones: 4294-5-6-7-8-9 Broad.

ﬁtmmmm -
and>-Securities- P,
B Nassau-StodewdtyR

WANTED

Wells-Fargo Ex
American Coal meh
Hudson River Water Power ist s
Am. Brake Shoe & Foundry
Lackawanna Steel
Centrai Rallway Syndicate Sub-
scriptions
% and Trust Co. Stock

Stocks and dil Inactive an
bought, sold and quoted. Inquiries invited.

'4:|J. K. RICE, JR., & CO.

383 WALL STREET, EW YORK.
Telephones 7460.7461-7462-7463-7464 Hanover.
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L. B. WILSON, D, M, FERGUSON

L. B, WILSON & CO.
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output in the Rand, this rising for October
to 617,742 ounces, equivalent to over $18,-
000,000; and, what is of more iraportance,
the knowledgo that foreign buying of
our wheat had again begun on an enor-
mous scale, Takings of wheat by ex-
porters in this city to-day were estimated
at over 1,000,000 busheis, and the strength
of the grain markets was further en-
oouraged by the news of the unfavorable
outcomeof the season’s crop in Argentina,
which must throw upon this ocountry
in an unusual degres the task of satis-
fylng foreign consumption. The price
of copper metal rose again to-day and
there was no lessening of the indications
of enlarging Fusiness in all parts of the
land. Another matter to-day that un-
doubtedly led to more or less
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THE AUDIT COMPANY OF NEW YORK

“The Oldest and Foremost'
Home Office 43 Cedar Street
Branches—Chicago, Philadelphla, Boston, Pitts-
burg, Atlanta, Rochester.
CONFIDENTIAL AUDITS, INVESTIGATIONS
AND ENGINEERING APPRAISALS.
THE REPORTING OF INDISPUTABLE
FACOTS.

EDWARD T, PERINE, President.

F. 0. RICHARDSON, Secoty, and Treas.

Chloago San Franeisco New Orieans

Bmw.Wade.Outhrlo&Cq.

jo Bane. 39 Presd St.




