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Undoubtedly the aotion of the Mm‘kl

market to-day was surprising to the bulk

‘nr the flnancial community. It would

have been considered cause for no par-

58 Wall Street | ticular comment if prices of stocks after
| their display of strength in the olosing !
days of last week had to-day reacted
| moderately. although in general the | 33000

undertone of feeling in the financial

| distriot at the end of the week was plainly x
|improved and was suoh as to make it 'A%o‘o'"“
seem likely that in the imamediate future | 5000
prices would advance rather than de- |
clme Nevertheless from the very open- | n
{ the market to-day prices fell until |
‘tho clo-a of business, making

olines in nearly every stook,on the lst
'hln had hitherto been seen in any day |

the present year, and of course bring-
m‘ the average range of prices to much
(he lowest yet regorded since January

'1. In the rush of ourbstone explanations | 3kn Uni
' for the decline numerous supposed causes Buffl R&
| were put forward, bui none of them | 500

wae adequate and most of them wer«l“'ﬂ Leatn

manifestly unsatisfactory. One thmg

that was very notable was that none ) 13000
M the disturbing rumors that have been | Cent n n
xluoh a prominent feature upon the weak ""‘om

dlyl in the market in the recsnt past |
! was to-day heard in th» slightest de- |
| gree, and another curions aspeot of the
| sifuation was that the decline was ao-

,complhhed upon a relatively small vol-
{ume of stoocks, considering the extraor-
‘dimry recessions that took place. The
i volume of the day's buasiness waa less

i than it has been on several days in the
| lsst two months. and despite the con-
stant weakness shown in prices there
was nothing like the demoralimation or

eoxmtqnom soen on the Stock Exchange
(that has been exhibited on not a few

occasions in the same period. The out-

| ward and visible aspect of the market
' was therefore quite abnormal.

17 Pleasant Stroet |

One theory prominently adduced to
account for the character of the day's
results was that a highly unpleasant im-
pression had been made upon finanoial
sentiment by the publication in full in
the morning newspapers of the terms of
the new Federal incorporation bill that
was introduced in both houses of Congress
during the day. But whatever may be
the final judgment of the financial world
upon this proposed measure the proposi-
tion is oertainly not a mew oné and
its general ‘'scope has for months been
amply disoussed. Moreover certain very
eminent financial . gentlemen are ex-
pressing themselves of the opinion that
the bill is a good thing after all. Plainly
it was not the mere announcement that
the bill had been drawn and introduced in
Congress that depressed the price of
United States Steel common stock to-day
4}{ points, Amalgamated Copper 5!{,
Union Pacifio 8)4, Bouthern Pacific 4}3,
Atchison 2% and so on. A story had it
that friction had arisen in the manage-
ment of the Union Pacific and Southern
Pacific systems since the death of Mr.

Harriman and that this was causing a lot | 2

of “insideselling” of thesestocks. Another
reason for the break was said to be Sat-
urday's poor bank statement or what was
regarded as such on the face of the re-
turn, but every sensible person knows

that no matter what the bank statement

might or might not indicate to

persons
not taking carsful thought of erxisting
conditions the fact is indubitable that

there has been an enormous actual better-

| ment of the credit position at this centre
| a8 the result of the recent stock market
| iquidation.- The ocause of the heavy

| inorease in loans shown in the bank state-

! ment was of course the current transfer

lto the banks of loans made by private

| lenders when money a few weeks ago
was commanding higher rates than pre-
vail at the present time, and the reason
for the unexpected loss of cash shown
by the banks was presumably the with-
drawal of cash from Clearing House
members by out of town banks and trust
companies for window dressing purposes
incident to the oall recently made by
State and national officials for a report
of condition of financial institutions.

The true nature of to-day's develop-
ments in the security market was not at
all mysterious. For reasons that must
be sufficiently obvious large financial

and banking interests have not been

figuring in the stock market recently as
buyers, although the prophet would be
rash who would assert that they will
not soon be, considering the extremely
low levels to which prices have now been
depressed. This has left the “bear”
party in speculation in as much control
of the security market ag they usually
are allowed to be, and they khave made
the most of the opportunity afforded
them. Furthermore the attacks upon
values by speculators of this sort have
been materially assisted by the circum-
stance, which has now become sufficientiy
demonstrated. that at the high range of
prices touched a couple of months ago the
security market had in it certain specu-
lative accolints so “pyramided” for the
rise as to place the market in a most
vulnerable position. Stories regarding
the size and general character of these
accounts assumed a definite shape in Wall
Stredt at the close of last week and were
again to-day the subject of animated talk.
Probably these tales were exaggerated,
as they usonally are, and it should be a

matter clear enough to any reasoning |

person that all the chances are that such
speculative pyramids have by this time
thoroughly crumbled. No one can tell
what the stock market will or will not
do at any given time, but there is not the
slightest manner of doubt that at the
moment the quotations for a large number
of the securities actively dealt in on the
Stock Fxchange stand below their intrin-
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THE CURR

Renewed weakness developed to-day in
the curb market in sympathy with the course
of values on the Stock Exchange. Liquida-
tion was nol as heavy as it has been on
several occasions recently, but further large
loases were recorded in the copper shares,

which suffered most severely.

| Consolidated sold down to 20,
215, Ray Consolidated to 20, and on a much
smaller volume of dealings British de-
clined to 8%, Butte Coalition to 28% snd
American Tobaocco and
Standard Oil after an exhibition of firmness
at the opening followed the gemeral ten-
dency of prices. Kerr Lake declined to
8} and Florence Mines to 2.
tions in detail in the market to-day were

Boston to 18%
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TAE CRHICAGO MARKET.
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against the Clipper Manufacturing Com-
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THE GRAIN NARKETS.

| ——————
Wheat Deciines, Then Advances—Cables
Weak—Recelpts Large—Reports of
Crep Damage—Corn and Oats Deciine

Wheat closed higher, mainly on a dnorc_uo
in the visible and covering of shorts.
fluctuations were still
asarrow Hmits. Early the trend of prices
was downward. That
receipts, weakuness in the foreign markets
and large world'd exports. These factors
led to selling by cash interests at the Weast
by pit twaders and by commission housés
which bought moderately at the
decline, thinking that
titled to a rally.
ment was 954,235 bush,,
last year. Liverpoo!l doolinod % to X4d.,
Berlin t'y¢. and Budapest 1Xc.
stated the world's shipments for.the week
againat 10,704,000 in
the previous week and 12,048,900 last year.
The stook at Minneapolis has Increased
in two days. Cash wheat
was zencnlly reported to be in only small
demand. Armour, Barrell, Hellman, Bart-
lett and Peavey were sellers. But the sell-
ing was not of an aggressive character.
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THE. PRILADELPHIA MARKET.
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Guaranteed
R e
Irrigation Bonds

We offer and recommend for Invest.
ment First Mortgage Irrigation Bonds

wenvminations of 8100, 2800, 51000
te yield

64 to 6%

!‘rnwv"l andg mieres! guarantesd by e
leu Water Works & Guarantee (o,
ital and Surplus §4,500,0
nlluun( investors should note the

reocent
¢ market was en-
The totul primary move-
against 8581 942
uniform success for .
Illhd for It a national re;
a for colurvl a0,
Ita sponsorship is
fulnﬂoe b‘mudorn
. dts

responsi

fact that over ao banks throughou!

United States bave purchased for Inues:
1 tlon bonds on properties i1 coy.

ment on each hond
been attested by 1

trols and operates.
Send for descriptive circular.
J.S. & W. S. KUHN, Inc,

INVESTMENT BANKERS
New York, Plttsbarg, ©

Emile de Plang

New York ne’nu-nun-
Vel, 8158 Hanover.

\Ituo. Phila,

Safest Form of Investment.

4% TO 6%

Send for Circular T, No. 10244,

Farson, Son & Co.
Members N. Y. Stock Exchange

New York Chicago
n lr-x.m« First Nat" ll:-k Bldg,

The Specialists in

0Odd Lots

offer you sAtisfactory executions.
for you quantities less than 100 shares at the
offered price of 100 share lots; we can seil for
you quantifies less than 100 shares at the bid
.‘lce of 100 share lots. Often we can do sull

“0dd Lot Cirenlar F.”

John Munr & Co,,

Members New York Stock Exchange,
BROADWAY, NEW YORK.

. Western Pacific Ry,

Bought — Soid—Quoted.
We bave good markets In unlisted and inactive
securities and respectiully Invite Inquirfes.

J.K.Rice,Jr.&Co.

“roues 7400 10 7480 Hanever. 33 Wall 51, |
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130 So. 15th St.
Philadelphia

g32
&

Carefully Selected Bonds
For Investment

LEE, HIGGINSON & CO.

Bosten  MNew York  CMlsage

State lLine Telephone 58 @ 90
Warren Brick € Cementfa @ 95
7. 8. Worsted 7% Fref:
Unrited (igar Stores 8% @ 210

Wm. E. Nichols & Co.,
15 Wall St.
Rector.

RKET LETTER and nunﬂ
Booklet on application.

J. FRANK HOWEI..L
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W. P. EAG

Members Consolidated Stock Exchange of N. ¥
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Brooklyn Trust
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FINANCIAL NOTES.
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