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AVJfo to 6549b FINANCIAL NEWS

On Your Savings
may be obtained by pur-
chasing well-secur- ed mort-
gage bonds at present low
prices, which in many
cases are from five to ten
points quotations of
a year ago.
Write for offering No. D-1- 02

A. B. Leach & Co.
Investment Securities

149 Broadway, New York
Chicago
lloston

Philadelphia
Paltlmore

ntifTatn
laindon

U. S. STEEL
lliilletln 16-- P ttUi of

Common and Preferred
Bought Sold Quoted

CLARENCE CONK CO.,
4K Hroadnay NewTork

KIDDER, PEABODY&CO
118 Davonahir St., 17 Wall St.

Button. New Vrk.
Cnrmiiendent efmm IROS. ft CO., LTD., Lndi.

Boris for li.vMtn.eit
Harris, Ftrbtt ft C

rtmt ttrt, Ctnw WMIaaa
NEW YORK

K. N. & K. Travelers' Checks
Available Everywhere

giwntfpNacliol! & KtUmr
New York

William P. Bonbright & Co.
Incorporated

14 Wall Street, New York
ralladelphla lloston Iletrelt

London
William !. Ilonbrlght ft Co.

THE COPPER MARKET.

1'errlRn Dcnintid Fndra on Sen. (
Attack on Knwlnnd.

by

Street

would

Issues

signs.

Htocks

Indeed

nor-
mal

halted
them,

shares
The demand copper I not altogether

day
being no desire Kug- - tlectlon

buyers to
which end of

which a fow hours tne and financial
active to had been fact

llsh too, faded and
quite acquired

so as bo nt events. These do
recent top level of 13t, cents and

business booked done
Interests willing to sell ut a Jower figure.

to that tier-ma-

has been bidding 3", cents cop-
per, so keen Is that country'! need
red metal. Whatever amounts may have

going to Germany from other
a been necessarily small, par-

ticularly as regards American copper.

FINANCIAL NOTES.

Frank S. Shaw, formerly with MrClu.Jones Jlce.l. ha. beruni connected withthe I'ul.ll. t tllltl. .Securllles
J K. Itln. &

I'harll. ft. Rml h nrl WIlHnm P IJaII
r.- pleue.1 un.lstant casliierj of the Cliaar deserved

(

.NHtinnai .ii a ' The country'

Holly In re
below

.f Na- - , year,
to egect 1. export

ancoi .

trance to me binklne Meld .Mr. Allen uaa
and of the .Simmon.

Hardware otnpany uf I.ouis.
Mal.len I.nne Saving. 17

declared k seml-annu- .l dtvl-'n- l
of 4 per cent, on ail

OIL

following are quotations for Standard
Oil noeki:

Yesterday. TueMty.
Par. nid. Aaked. Illd.

Co..-.IO- too eoo tno floo
Jlorae-Scrymi- er Co loo 25 :l Si

Pipe Una M ltd 120 117 1M
Che.ebrouth too (WV) eol tfti MO

Colonial Oil Co IW 103 11.. 100 110

Continental Oil Co. 100 M2 KS i:s
Crescent Pipe Line. M S9 43 3D 3
Cumberland V 101 n 5 a M
Eureka Pipe Line,, lot) S30 540 2.10 540
Calena Slfnal 100 105 170 172

Signal pf. . JO) 140 14 lio Hi
.. IIS IV.

Indiana Pipe Line.. 103 110 m 113

National Transit... ii 3) 34 37 58

York Transit. 100 KO 530 225 230

Northern 100 03 OS 03 07
Ohio Oil Co 25 171) It 179 1st
Pierce Oil 100 17U 1st 17il ISl
Pierce Oil new 25 UH Wl
Prairie Oil il lias... 100 4(5 47,5 450

Solar Co loo Vfti 273 IIS 275
houUirrn 100 203 So jia jrw
ho'Jtli Oil 250 103 265 270

..;,..,,. -;. tfj i:
100 313 311 311 32'.'

Stand Oil uf 10) 470 4W 475 4S.5

HtandOllof Kan... 100 3 55 3SS 3M 70
10) :w 2M I.V) 2so

Stand Oil otXcb... 103 310 350 340 f.'.l
Stand Oil of ,N Y... 101 203 20( 201 2ckl

t Stand Oil of Ohio.. 10) 430 440 4.10 410

Swan A. Co . 115 175 15 175
t'nlon Tank J.lne... li fri ft n m
Vanniin oil Co... .10) ton 2rt! 2) ;oi
lVashinctun (ill., . io 3s 42 3s 42
And"-- on Co... i4' ui 151J ja'.
bland Oil ut.V J,,JlllO 402 403 40S
Kulisld "en liloe" 020 ... Mo
S. o, old ,,, ,,.

Ex dividend,

BONDS,

(The are nuoted on a percentaee hull.)
Name. Maturity. Illd.Aiked.

Atlantlo Coast ...1914-1- 1

Paltlmoreftonlo 1914-2- 3

Hufalo, lloeh. ft Pllts.1914-3- 0

Canaillun Pacific 1016-2- 1

l.'lurapeake A Ohio I9II-I- 7

A Northw'n...
I'hleatcii, lnd. A
I'rl. A llud.011 1922
I, lie I0I4-V- 1

Jlorklnt- - Valley 1014-2- 1

Illinois Central 1911-3- 1

A Naihvllle.l9l4-2- I
Uo limiii A Trial ,,,,191
Uls.oiirl Paclfto 1914-3- 1

N. fiilral Line 19IS-2- j
Noifolk A Weilern

II.
l'. lira, 1 telgtlt 1914-i- J

Kl. 1... lion Ml .1914-2- 1

beaboird Air Lln 1914-7- 3

Hallway 1914-2-

Sfuihein Pacific 1914-2- 3
MlcluKuKy I914--

MewYarkC.,1
riswiiriu,,

below

.lprtmnt

Netr City Notes.

f

i 4 Hi
4' J 4.73
i'i-- i 4 73

H (..OS 4 0.5

'a 4.75
i'i
4''j 5. Ol

'i 4.R2
5.85

4.00

S 4 81

a (1.7 0 )

5,10
' 4,65

6.50
!!

' 6,00 6,20

4'-- 4 IK)

'l 6.03 i, 01
1

Market Tested tlic
Ocnnnn Attack on

LIST ANT)

Opportunity open and immediate
stock market reflection lmiiortant

In the war furnished yes-

terday tlio first time sine tlie out-

break of the war. The news of the Ocr-ma- n

warship raid on English const
readied shortly before the
beginning of the Stock Exchange session,
and certainly this constituted about ns
sensational Information as has come front
Kuropo In more than two months of mili-

tary manoeuvring. Bo as quoted
values are concerned response which
was elicited scorned to furnish further evi-
dence of tho satisfactory stability which
the llnanclal community tins recovered In

process of adjusting lUelf to the cir-
cumstances of tho war.

Speculative operators In securities com-
plain that tho protectlvo minimum prices
deter short celling and that therefore the
situation Is not subjected to full text
which the market undergo if trad
ing were free of all restrictions. At
same time many are ranging at
prices several points above minimum
level there is room for botli specula

undertakings for the downward
offering of Investment holdings in order
to find Buyers. Tho truth of the matter

to be that speculative enterprise of
a bearish nature Is prevented the
dence afforded that Is no specula
tive long Interest to be upset and that
only Investment liquidation bo counted
on to furnish a leverage operations on

short side, while such liquidation
makes a most reluctant appearance.

Of this yesterday's market supplied
fairly trustworthy excitement
was aroused war news, there was
no disposition towaid a stampede of sell-
ing and the Indications wero that securi-
ties, both and bonds, were not In
a position from which holders, could
bo stampeded readily. The market
acted very much ns n thoroughly sold
out and oversold market would be ex
pected to net with quotations ruling at
a great depression from anything llko

figures. It very little.
The volume of dealings contracted to

about half tho average of previous
sessions since Stock Kxchange riwump-tlo- u

and tho tendency of trading to
fall off more or less continuously nfter
tho drat hour. Initial transactions man-
ifested a declining trend which quickly

when It seen that or no
real liquidation Is, and
nfter a rally ensued which held until

Close, wnen suggeu mou-erate-

In various directions.
As a whole the list deserved to bo called

steady, with tokens of un-

derlying firmness? Moreover some bidding
mi of Industrial that on- -

foreign for yester- - tlmlstlc Imnulses were In
was practically a missing quantity, abeyance. In general tho markctwlso re

on the- - part of of tho war advices was In most
llsh to add commitment gratifying contrast with .ho conditions
In view of new phaso of tho war, existed at the last July

transferred showed how completely
of operations tho Hng- - fairs reconciled with the

coast. Donicstlo demand, of tho war what capacity they had
nway materially. There wero no for accommodating military
sales far could discovered conclusions not In any
the
what was was by
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Loullvl'JI4-3- J

1915-2- 4

4,70

4.03

4'i-- 5 5,12
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4.75

6.110 6.10
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tho

tho
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tho

tho

way affect probable beliavlor of val
as definite are reached in the

war, but are warranted their pres-
ent application.

Wall Ktreet attention of course
more less exclusively occupied with
the overshadowing considerations Involved
in tho German naval attack and tho

answer. It may 1k that one
why the share list so steady and
quiet of tho feeling which

clearly manifested that tho naval de-

velopments could only be prelude to tho
last stages of the dsperato conflict In
whlcli Kurio engaged, and such
more than bearish In Impli-
cations. Asldo from the wnr, though, there

Intelligence bearing on values which
some notice

lunlt meeting tho Ulrectori foreign trado statement
rlut tl'i'V'en.nlov of'thrbank In'rks-in- li November did disappoint expec-Jt- r

Tal? Itatlons. It true that exports w. al- -

Krerterlck W. Allen reelitn.d vle. in1w' J40.000.O0O tho corresiwndlliK
pteslflmi the .Meeh.inlcs M. shipments last but Imports
tlonal Hank, taka January .Mr. more thaji $21,000,000 and an

tniiiir..'. jf iUiiii." rfm in excess of J79.00O.O0O resulted

.cretary treasurer
CI,

Hink.
has

cJepoMU.

STANDARD QUOTATIONS.

the the

Atlantic

Buelieye
Uff..

;;8

r,...

1M

llllnolil'lpeUne..
(0

L.

!'(
4.V.

llet

l'enn 100

MandOllotCal..,.

KtandOllotKy....

1'lnrh 101

404

"all on" 1322 1324

RAILWAY EQUIPMENT

followlni:

ChlcaKii .1014-2- 1

Knllruad

Loulollle

'.I
N.Y..N. All ...1915-2-4

A,Soil

touthtm

4.1

t.,23
4.70

f.,20
4.03 4.SH

4.65

f.,25

4.60

6.00

AND COMMENT

England.

QUIET STEADY

of
was

Wall

the

seems
by evi

there

can
for

the

No
by

wud

was
was httlu
was coming

was
toward me prices

unquestionable

showed

their

for

tho
ues stages

they in

was
or

llrlt-Is- h

reason
was

was because
wajt

the

all Is na
bullish their

was

for not
Is

han
us.l tain

bal- -
So

4,M
r..SII
4,85

6,7,1

6.20
4.75

which was an Increase of about J23.O00.O00
over tho tr.ulo balance in October last.
The cotton Bhlpments reported for the day
Were almost 74,000 bales, tho second larg-
est of tho seai-on- , ami tho cotton market
showed strength which evinced good buy-
ing explained by tho e.xi)rt figures.

The Michigan Ontral dividend was cut
from tho rate of 6 per edit, a year to 2
per cent, a year, but the regular quarterly
dividend of 2 per cent, wan declared on
Heading common. Itevlevrs of the steel
trade were concerned with the possibili-
ties of wage cuts, but wge reductions
may be averted If corporate finance re-

ceives the encouragement which would be
Imparted by a favorable decision In the
momentous railroad rate case now await-
ing determination. There were no signifi-
cant chajiges In the domestic or Interna-
tional money markets.

MONEY AND EXCHANGE.

The New York Federal Tleserve Bank
ram, i..a jicr rvnu lor ana per AniSin.lIt in',
Will, 1UHK Ulll.

upen mnrKet discounts, prime accept-ance- s,

maturing up to ninety days, 3'j
4 per cent.

Commercial paper wm unchanged.
nates,4(:ere 4'', 7j C pel1' forv Mxty
to ninety day bills and for four to six
months best names; 5 to 6 per cent, for
others,

JJrOSL-TOSe- v was quiet, with rates be.
tween 4'; and 41, per cent, for all ma-
turities.

Call money on tho floor of the Stock
Exchange ruled nt 3'i per rent; highest,
314 per cent; lowest, 3 per rent.

Domestic exchnngo on York ; St.
Louis, Ce. discount: Cincinnati, 16c. pre-mlu-

Minneapolis, DOc, premium; Chi-
cago, 10c. premium.

Call money In 'London was in per
cent: three months hills, 2T4 per cent.

Sterling exchange was unchanged,
Final quotations were: Demand, 4,S7'4;
cables, 4.8S,

liar silver In London, 22 lf.-l- ; In
New York, 49sC.

New York Clearing House statement
Kxehanges, $309,819,578 ; balances. Sin,.
328.973 : debit balance,
'173,765.

THE CONSOLIDATED EXCHANGE.

United States Steel led In respect to
activity in the dealings on tho Consoll-dutr- d

Stock nxchange. It opened at 50";,
a fractional decline from Us closing pi lee
on Tuesday; Inter rallied and rose to
61;, but softened again in the aftd'-noo- n,

selling as low as r.o11;, with lis
closing price M. TIwio was a tpecUl
demand for Central Leather, com-missi-

houses bundling a good iiianv
odd lot buying order In that stock, the
moienient of which was based upon is.ports that a dividend would roan bo do.
clnred, It opened at 351;, which was
its lowest, and advance. I to 37 li, closing
at 367;,

Thn general tendency of prices In the
afternoon was toward henvlinss. It
hoivnver, tho comment on the Hour that the
market us a whole urteil remarkably
well In the face of the reported bom-
bardment of vailniw llilllrh ports. The
floor turnover was, howeier, lrs than
ill the pa.st few days, thn sulci totalling

. '."'" sliarrs, with thli't.elght dlireient

iiK.iiu ll,llll'll3pt. 1, 1911107), 1011, 4,34 llieroils orders for ..,
litllllQIX 194H I.JIi.tx,k. 1 "" -

Clo.lur
llnl. Ask.

24 14

f.414
:iu
78
48,

90

44i
40

4
22 &

4

30
r.s4

11s
111
11714
21 8 i
103

70
2'4
93
97

till
39 '4
Sl'4
23 U
93 W.

86;
no

157 :i
3H

101

43im;
2S
90 U
31

8

44
9V4

13

31 U
S3
92

115
26 1;
48vi
90

104!
7'i,

15S. '
61;.
to

57U
112,
131;.133V

51
1S4
10

123
122

til
10 i
12'4
82
55 i20'jl
S3
t.7

101N.
2('Vi

iox
..it;

150
If. 3,
231s
19

14

sr.

16
44
334
87H
32 f',

95
'4

117
784

49
20'4

67?;

14
5S'i

24H
54?i
30 U
80
CO

26
91
4C
40H

4
23
27
99

5
32
5S

n;o
lit;
lisu
221
lot
77
27
93?;
99
70

9J4
41
8614
20
90

',

17U
51

15814
3C

101 IS
4114
12
2u;
3IU

9
'4

!?
13--- i

22 ij
33'
S3
93

nr. is

4GN,
91',;
S2
17

12

CO

ut
.. ..
.. :i23
Hi .Hi

20W

3'i

."It
is
10H
30
10

125
123

r.o

12-- 4

si
r.r.i
21U
86
69

102 '4
21U

10MU
33

151
17
21
19 4'
7C '

147--

l'l1
2', J
r, I

21 !

176'- - ISO
86

16',;.
43
34 I

SS
33

130H 134

9S '

HMsj
T.ta; !

27 '4 2
r.m 56

101'i 102
50 t. 51

104 UU,
49'i' 301
22

5

U

'
1

Sl)l,'
6S..

117'-..- '
14','
59

t '

Adams llsn.

A11lll(

cent.

Now

with

Dlv.l
m.

1

7t
10

bid. Alked.

AlllxChal. 1

Allls dial pf 31
h pf. 01

AinlirSnoc. SS
Ainl'AI'vpf.llo
AinCiialPr,. S2o
AinCPr I'f...
Amcntoil 01
Amllipri'ss.
Amllftl. pf.. II)
Aml.luoll. 7(

Miori o lit
1UI HM

.

' l

1

n, Sum! of.

14

Pf

AlllStirll ily 2R
AiiiVi,-!- r l"rt'
ti,?o,.lin.. 14
Ami! rl' pf..
AnuArli.ir...

Welidl. ut, --

Atlantlrct .

Ilnldutulaic.
lialopllus .

HUllnliis.,
llnuiM'iT. . .1

llrounsii pf.
llutllAP .

UllttS-- l 1ft. .

Cen III I ofX--

CenftS.VlVI.IOS'i
ChlA Alton..
I'Uft.Stl' pf..127
CIllftMY.. 125
CliStPAOm .

CSt PA- - ) lf.. 130
CI CASH. 21
(VCftSll.tif. 40
Clueltl'Alo.

pf ,. IW

Coll lltlAl .. '.'Pi
I'olASou . . . 20
ColASo 1 pf, 37
ColASo 2 .f. 30

10,

Sales.

7510
2400

50,
100

1300
200
3C0
600
200

7.i'j

II

12

4'.
t'

eO

07

1100

100
100
400
100
700
100
100
300
115
300

coo
1300

112
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NEW YORK STOCK EXCHANGE PRICES.

nallronil and Other Shares,
WKPNBSPAT, DECKtoBKR 16, 1911.

lOOOjAlnsua
Amal Copper.
Am licet Sugar
Am JJcet Sugar dlv. .
Am Ag Chctn
Am Cuu
Am Can pf'ex dlv
Am Cur &
Am Cot Oil
Am & Leather.
Am Ice
Am Linseed Co pf....
Am pf.
Am Mult
Am Mult
Am .Smelting
Am IT

Am Sugur pf
Am Tel & Tel
Am Tobacco
Am Tobacco new. .

Am Woolen
Annconda
Atcli. Top & 8 !....Attn, Top ft S Vo pf.

1300 11 & O..
1451 U & U pf

1400 Uctlileliem Steel
loollletlilehem Steel pf
ISO, 11 P Goodrich
100' it 1' Goodrich pf
r.ooillklyn Hap Trun.
HOjCil I'ct
250 Cal I'ct pf

2000 t'utt Pacific
6100'Ccn Leather

100 Con Leather pf
100 C & O
200CIil fit West
200;tlll Gt West pf

llOOlC. M & St P
1720 Chlno Copper cx dlv....
100'Corn Products
lOOlDeriv & It (5
265 Dcnv & pf
100' Distillers Sec

4S30'i:rlo
200lOiio 1st lif
400'Gen Motor
45o:Gcii Motor

1200, Gt Xor pf
500iGt Xor Uro ctfa
100 Guggenheim
150 Harvester XJ
100' Harvester Corp

1100 Inspiration Con
100 Int Paper.
700 Inter-M- et

1000' Inter-M- et pf
325 Knn City Sou
100' Knn City Sou pf
100'Llggett ."i Myers pf
900' Lehigh Valley
200 I.01ill.ini
200 I. - X
100 Murine

1200 Mex. Pet
335 Miami Copper
S00 .Mo,, Kim. A: Texas
lOu Mo.. Kan. & Texan pf
530 Mitwourl Pacllk--

400 Nat. llbctilt Co
100' Nat. Jilscult Co. pf
lOO Xat. Lead
100Xut. i:. A S

1600 Xevnd.i Con., dlv
20u Now York Central
500 N. Y, N. If. A 11

600, N. Y., Out. .V: W
100. Norfolk & West pf
300 Nu Amer Co

2210, Nor
300 Pacific Mall

lsi'o ivnn. K. It
ISO I'ris.-e-d Steel Car
100 Pullman P.il. Cur Co

2s70'lt.iy Cons Cupper
100 lly Steel Spg
100 Itepubllc Steel
300 Keptlbllc Steel pf

10700 Uenillng
300 liock Island

1300 I tuck Island pf
740 llumely
lOO'Hiimely pf
400 Su.irs-P.oelmc- k

4000 Sou Pucllh!.
' 27 Sou Pacific ctf
123o'Smithern Itv Co

lOO'Stundurd Mill Co
1250 Stiiilebnkr

20u Studobaker pf
220'Tenn Copper
220 Texas Co
100 Tol. St I. & W
200 Twin City it T
inn'fn Hug & p

4500 I'n Pacific
20 Cn lMclllc pf

luo'l'n IMclflc wnr
160 V S Uuliber
420 l S Lubber pf s

17630 T S Steel
400T S Steel

4100Vtuh Copper ev dlv
r.oo Carolina Chem
lnu'Wubasli
ItiO Wells I'urgo Kp
413! Wstlnghou--- Klec
1JI0 Wcstilighotiv; Uli-- 1st pf.
514 West Mankind.
400 Went I 11 Tel
100 Wheel X 1, Kile 2( pf....

Sales) 4, share.". Sumo 1913, 153,955 shares. January
date. 46.S74.60O period 1913, 82,603,955 rhares.

Closing prices stocks
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I M l . .110c
DiiAMarK. so
I lit
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DlllSSAA .
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i jiiiias nf .
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F
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pf

nu
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pf

It

pf

pf

ex.

1st

pf

V.i

of

I'lVoiilMorili l

In
Alked

121
pt,

13i

pf.
IM

AM lit. Ml

2f

23

wi.oiw pr
(iWllelme. 132
Ollrlnie if..lir.i
CruChem. ir.7
1:. in In 111 pf 101

(irniitiiCoii . on
llmv.vl pf .III
llllmils(-en..liif,-

IniAici orp.,
I111 lirr pf.. . --

luil'aper pf, 33
tit i 'ui up

IntPiiniii pf.
IniMliuid.. tol
liU'lland pf 02
lownCentriil 6
lonsi'rq pf, to
.Ilia, scr.. .

JKiuser 1 pf!03
JK'lleli )if ,
KroADeslt. 3
Kenftllll pf. 31
Laclede lias. 7

LaekSleel.,, 2.1

THE SUGAR MARKET.

Itrsnnirit
ll,r AVar.

05
6.)

142
4'"l
la)

1130

10
11

32
l'l
31

"l'l
113',
INI
120
170
III
111

6.1

111',
12)

13
30
31

3
0

13
,11

103
sr.
h

03
33

for

Tho sugar niaikct displayed a decidedly
llnner tone yesienlay. AM retlners ex.
ieit uiio udiaucod their quotations ,111

sluiiilaiil griiniiluted 10 points to 4.95
cents. Tlie raw market was active and
It was i ('ported on good authority that,
folowlng lingo sales for prompt shipment
nt .'l.fcO cents, late Tuesday, considerable
quantities changed hands at 3.92 cents,
nil advance of The firmness in
sugar Ih iillrihtitcil to the low into of oper-iitlo-

ut Cuba, which have been keeping
111111110111.1 on a limited scale.
Trading In sugar futures was resumed

jesteriluy for the first time since the
at the outbreak of the ihiropean

w.ir and there iv.is a considerable at-
tendance to witness the event. Several
applications for new membership worn
posted, which, It w.iH bclloied, would re.
Mill in piiii'husen of seats for sugar traj.
lug.

PUBLIC UTILITIES.
M lib the opening nf Us new transmlmlonline', in mipplv power fur I lie- (.petition of
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l.Mtint.lv l.n per.' .,i r,.i i. ll.H-- r RlierPoer I'.iinpaii) In e.inlrii I a nen hv.lrn.eleelilr plant. The new elatluu In all llkelb
hood nlll bi located vn lh Ueaur Klier,
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file mllea below the present plant, and winhave a capacity uf about S.OuO mne portei.
The Dayton lov,er and Light Cump.invreports for .November aro-- a ,. irnlnus or f9!!iV' J'lereuso or Jin,. ,17 ,ner .Nnicnil.er.

I l'.'l. Ojieratlne expeioies weie IiIkIp r l.vI.i.lot u n.l net eiriiliiK no .ihs:i. ,.,
II, 166 more than for the eorierpcuidliiL-loontl-i

of last year. After pajnirni of ied

dividend, of 110,221) the eunipam hadsurplm ot 117,1)8, an lncir.no or 11,20!).

The Ohio Public Utilities Commission busaiilhorlied the Dal'lon Power nnd I.IkIiiCompany to exrliaiige IICI',000 of lu I, ilimrigaKe per mil. bonds for n m m,
ainouui of bonds of tlie Miami Light l. .1

nd poller Company of Pluua. Ill ihemrk of the L'lqiiu conipa n, m, n,,. ,,.
lun or llvo liaie, a oh;,, t by tho DatumPower and Light Company and tlieor the bonds will clear Ihe vay fura mercer or the Plmi.i company with thoDayton Power and Light Company,

The consolidated statement of earningsof he ttepnlil o Hallway and Light Conipanvand subsidiaries for November elioiia
"'..p:'-'"0- ' a doei.'iiso "f 7.:.7o cumpaied
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iig eipein.--. and tines Mere re, , dtuer 110.000, so Unit net earuliiKs rhll.la ral'i or si 4 mis or s 4 pr cent lit r
charsea and dlvldeiol. on "n,e pre
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GOSSIP OP WALL STREET.

ft I I ft cunt Dnlneaa.
The most prominent feature of the mar-

ket has been the sudden nnd pronounced
In business. Since the reaction

on Tuesday morning the has
progresslvoly duller until yesterday

It practically "died on feet." as tho
tradcm say.

Diilnes.i on a decline Is usually ac-

counted a favorable sign In Moclt mar-
ket lore. Hut It may questioned
whcUicr the exlslenco of minimum prices
may have chunged the significance
of signs nnd of this In particular.
Dillness would be a natural development
when pi Ices approarhed the minimum
after 11 sharp fall. It could caused

a temporary cessation of liquidation
In order not to depress prices danger-
ously near the dead line. Liquidation
only drive prices down to the mini-
mum. Short selling alone couldn't It
even if short sales would undertaken

the purpose. Tho market would choke
llrst.

Pronounced In stocks that
near tho minimum may thereforo equlv- -
ulent to the development weakness In
a normal market: tl.at weakness mav

expressed In of dulness. Yester-
day's dulness may have been due to un-

certainty over the meaning and iiosslbl!1- -

ties of the Uerman raid in tne .Noun

Market.
Last tables of quotations on

stocks a very unusual
number of blunl.s In both bid and
asked columns. Clut of 216 stocks there
were no quotutions for eighty-fiv- e

stocks, and In thirty-fou- r cases there
were no offering prices.

I.erer.
rally speaking, the talent Is In- -

ellnt d to bearish. That may be be-
cause the talent Ii long of stocks.
It uIko may because of the wet blan
ket that promptly placed upon the
opcu.ng enthusiasm. If it wore
the presence of the prices the
professional would probably ex
press biarishness In the familiar way

selling Strcl common short Hut with
things as they there Is little room
for play on short side, and so the
trader looks forward to a quiet trading
market.

The lower priced Industrial Issues may,
of course, go higher there Is no
reason restraint; as In case of
the standard Is.iuia. nut Steel common
Is likely to continue tho to the course

UesMncl-lrvSs- i "u
ioooo.,,,.87la f0'0.....ul perhaps, because It expresses speculative
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m cnarge as a steauying lnuuencs. 11
Is expee'eJ that Ste-- 1 will strongly
supported when It turns weak and
thi.4 will liquidated on email
rls.'.s. Kor the present therefore. Steel
Is expected to move in a narrow groove
of say three points.

The Itrokrr's
A lendltiT Stork Kxchange hou'e has

aent u letter to customers explain-
ing their attitude during the recent crisis.
The letter In part:

"We aro writing you about the situa-
tion which confronted some months

and to put before you certain facts
Allien may have caused you to fiol that
the wo took liberal. Klrst

oli"" Tsi!ii. c" oTi We u'' ,ho infrcst. which
always an tiiiple.ifaiit one one

...lid 17 lvlucli always understood
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i .....t ,. ....... .1...., ... cannun mcui 01 money' I.... ...1.1-1- . in in, ik iiieii r.s iiroaersbegan to liquidate their loans, money be-gi- n

vriy t.oivly to e.iso oft' un'll about
the middle of Cvtober. when it was
bio to reduco tho rates on our call money
t.. per cent, and toward the cloto of
tho month to about 6 per cent

"The fact however, must not be lost'
th.it wo with many others are borrowing
tune tuonev lit 7 per cent, for over thn
year, also at 'I's and 6 per cent. All of
the., :,.an who taken .it time when
the irotii-t.io,-i of our customers' occount; '

aim responsibility and cridlt Were our lm--

rut lie duly.
"The quest Ion of margins bears very

1'Io-e- lv on the above subject. With tile
re.luition of our ionns the banks and other

of money b.g.in to Insist that we
no' only Increase thn margins In our loans
from 20 to 30 per cent, but also as faras possible to permit them to figure the
prices of certain securities, notably Steel
11111I Copper, to conform In tho prices pre-
vailing around the Street. We there-- 1
fore, as wo disliked to do , were
compelled to send our correspondents and
customers notice that we would require
greater margins on all securities we were
carrying."

THE COFFEE MARKET.

Clears Steady, WIlU Price.
I(n( l.wnrr.

Tlie coffee market closed stendv, withprices 3 to S points lower. Tlie 'volume.
of transacted ncnin .....,

noted close,

and
Tho !

market
(lemnnu ror corfen at Ilrazll, Tlie

local spot market was qtiltt but steady.
Hrazlllati tveto featureless,

No. 7 and Santos I were un-
chained at 4J225 nnd respectively.
Itln and SantoM totalled 67,000
bugs. Sao Paulo .had 4.1,000 bags and
.iiinnianv 34.000. ttio exchange on ton.
don was
were:
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O lol.er
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THE CHICAGO MARKET.

Chicago, 16 weakness
was limed lu (Mileiigo Hullwov and
Commonwealth Kdlsnn showed a moder-ate decline. rest of list
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THE CURB MARKET.

Fluctuations were narrow on th 0,lrt,yesterday, and tho general ton of h
market was uncTtnln. Business wag 0na moderate Hcule, with fnerailrdisplaying a sagging tendency. Intsrui
In the Industrial department was cswlined to tho Whclan slocks. V1KW4 cntStores, new. .yielded if,, and CultM pro?.
Sharing receded ?, while tho ne-- r stoekheld steady ut 4'B. Anglo-America- n Oilnnd I'lerco Oil, new, were tho only teti,.spots In the oil group, declining tt; 1P;
1 respectively. Prairie oil
Gas lost 10 points on light selllnj. &,.wero quieter and lower.

Tranractlotis In detail In the
yesterday were 1,3 follows:
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GIRARD TRUST CO.

PHILADELPHIA
I IIMtT-.ltl:i- ) lBllO

Capital and Surplus, $10,000,000
Jl. II. MOnitIS, President

W. N. K1.Y,
A. A. JACKSON,

i:. S. PACK. Vlce.prei'deat
(I. 11. KTt'AltT, Srt Tte t
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