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WATCH WAGE SCALE

Traders Await Outcome of

Demands foiJSiglicr Pay

SHAW iDEGHNES TO GIVE AID

Secretary of the Trcnsna Does
Believe Business Interesiw Are Suf-

fering llanu front of
Money Market Twenty Per Cent
Asked During Day for Call Money

New York Nov 12 In addition to the
Btrtasoney of money situation and to

other causes making in a greater or
less degree foe unsettlement in tock
market wan street waa forced

to tajce notice today of the aoatands now

making for larger p ty the part of

of many or the countrys leading

railway systems
Circumstances of this sort it must be

would not have been of themselves
considered under ordinary conditions as
potent influences of adverse bearing on

the stock market Stace it appears to
prevailing beMef that in view of the

increases in pa seemly xoluntarily
granted by so many large railway and
industrial corporations to toe men in
their employ something like a general
movement of this kind is underway it
is realized however that all corporations
are not a readily able to increase wages

as the Pennsylvania Railroad and the
Standard 011 Company and in some eases

elevation of wage scales will work
hardship to the corporations concerned-

It developed after the close of the stock
market on Siturday that the firemen on
the lIre of the Erie are now voting on
the question of whether or not they will
strike for an Increase of pay that the
ompany has thus far refused to grant

Matemont oC the president of the
Erie company published in todays after-
noon papers showed with what difficulty
the company could enter upon any such
enlarged distribution of wages as is asked
for

Market IH Little Depressed
Nevertheless it is an old and well

tested adam in the financial district that
It does sot do to sell stocks because of la
bor troubles Or rumors of labor troubles
and neither the Erie issues in particular
nor the railway list of securities in

were materially depressed by liquida-

tion proceeding from fears of this na-

ture
The sole force operating against the

stock market today was the continued
strength of rates for the use of money
Too active stocks opened generally about
a point lower than closed on Satur-
day the being Induced by lower quo-
tations train London and the moral cer-
tainty that before the day was over some-
thing of a money squeeze would be ex-
perienced

PeaeimisUc sentiment was also increased
by the publication of dispatches from
Washington declaring that the Secretary
of the Treasury had affirmed in the
strongest manner his determination not to
make interposition in any way for the
lelief of the money market until it was
proved to him that business Interest were
suffering greater harm tram the existing
conditions of attain than they new seem
d tt be
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rh age liquidation for the account of Len
don was the feature of busteesa the sales
matte by foreign houses being as was es-

timated about Mnv shares In London
the discount rate in the open market rose
for the first time to the tall level cf the
C per cent rate established by the Bank
of Kngiand while the charge for carry
lug American stocks until the next finan-

cial settlement there varied between a
contango of 7-

in other words fully as hisjh ac it has
been al any time since tile Bank of Eng-

land began to apply precsure to the money

narkt
The test bid mode for can money today

for stock exchange use was 10 per cent
and from this the rate rose steadily until
t lIttle after midday when ao per cent
was asked The great bulk of necessary
borrowing was then as appeared com-
pleted and the call money rate

sash until It was quoted at only 4

per cent Just before tbe close of business
Most of the money lent during the diy
waa pat out above 15 per cent The his-
tory of tbe d ys stock market was sim
iuy that prices declined slowly while
the rise in money waa going on and ral-
lied with like hesitation when money rates
i oefie

Net teal recessions of more than a
point were shown most of the princi-
pal Issues If a decline of Tfc points on
dealings of only 7M shares te Tennessee
Coal and Iron stock be excepted there
were no very notable price changes in
any stock nor again were there any
Instances of rpessing ttqukiatlon in any
cornet of the maritet The selling of
stocks that went on speared to be of a
merely dribbling sort

Despite the attitude that Secretary
Shaw has taken upon the question of re-

lieving tile money market the belief is
yet strongly and commonly entertained
that help of this sort will before long be
forthcoming but it Is pointed out that
such assistance in order to be effective
ought to take the form of a deposit out
and out of public money with the na-

tional banks since an over by Ute gov-
ernment to purchase some of the 4 per-

cent bonds maturing in 1897 would find
many of these bonds serving as a basis
of bank note circulation or so placed In

other words that they cannot readily be
retired

There was little change In the Known
facts regarding the money situation The
Bank of England secured nearly all of
the MOQO in gold arriving today from
South Africa while here the local banks
reported a lose ef H1MMO on trmnoac
dons MT tar during the week with the
NUbtrfleatjry Sterling exchange here re
floated the advance in money rates by a
decMac which did not however run
above a quarter of a cent
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Se Tor Ko ItMoney on nfl opanM at M-

j cent UgiKat low 4 doataR t Moat
t dr ioant VCR at 15 pw cent Time money

at the openicg of Uit w rk was rather cloaebr nrid
Brae bocineas vaa done bowertr Rates per
ent fur 9 to 99 oars per cent tar fin aad
Etc months Mcnmntil paper MM taothw te vtcv-
of the local money nuirket conditions A nwdetate-
aiocunt if deairabte paper wes in the martlet Kate
irtre moo or Ma nominal and were quoted at Mi-

61s per oeat for n K days icdocnd bins
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Silver Ia Too Mish
Secretary of the Treasur y aflr-

4y discontinued the purchase of allver-
balilon The griet asked rm 73 calls aft
ounce The purchase of bullies will not
be resumed until there is a decided fall
ia the price Secretary announces
rhe Trwuiury Deprtm nffl purchase f-

Iver bullion began 6 tIM
prffie paid has ranged all the way from
15 iS to 7188 cents an ounce
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NEW YORK STOCK MARKET
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WALL STREET NOTES

New York Nov 12 If the unsottled
labor situation the lightness in money

and the rrfual of Secretary Stwvr to
rrord relief from the latter cannot put

the markft down a wallknown
broker today I fall to what can

Another rokr who heard the remark
replied The certainty thftt the secre-

tary would duotffc mind might
easily work the trick

As an furcation of the attitude Of the
public toward the market the situation
n the consolidated exchange Is often In

teresting It is certainly to now A

wefk ago loaning rates on a number of
active stock was as high a 8 or 9 per-

cent On the same stocks notwltlwtard
ins the higher mow rate loaning
rate Is now about 3 per Gent The infer-

ence la that there has been liquidation by
weak holders of stocks A large section
of the house which formerly dealt in hun-

dreds of shares through stock exchange
houses now deal hi odd lots through the
little board and it to for this reason

the position of the latter Is more usually
Interesting as an index to the speculative
situation

Wall street about made up its mind
that the demands for wages

made by railroad employes will be grant
ed and is not trying to figure on not
earnings It is a difficult problem as it
is known that the Increase in wages by
stimulating the prosperity of tho aactions
in which they are distributed are always
reflected in the business of the roads

Call money rose to 9 per cent A year
ago it went as high as 25 cent but at
the end of the week dropped to 4 per
cent Those who argued that the present
week might be nearly a duplicate of the
corresponding week a year ago were

in their belief by the eeeter
tone in the afternoon when the rate fell
to 4 per cent just before the

The highest rate in IftK was made on
December 38 and was IK but in spite
of pretty strained conditions all through
that month the stock market held up
strong Most brokers doubt the wisdom
of sustaining the market under such cir-
cumstances but of course they have no
guarantee that the same will not be done
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Payment of the installment amounting
to about lft r on Ute recent issue
of St stock was a contributing
cause in Ute shifting of loans

James J Hills remark about the need
of additional railroads to handle the grow-

ing business were r gar4od in some
quarters as bullish on St Paul as the
man who held that additional trackage
and not merely aa Increase in the number
cf cars and locomoUvee woe what was
wanted could hardly complain if UM
remedy he suggested was extended into
his own territory

The circumstances recalled months ago
when Mr Hill was told cf St Pauls
intention to build to Coast and he
expressed the hope that the road would
make its western terminal at the same
point as the Great Northern aad Northern
Pacific for the more roads be said tM
greater will be the growth of UM towns
This sort of thing does not presage a
ndiroad fight

Pawl

the

¬

A house which was the most notable
IK St Paul was one of tile heaviest

of Untoa PacMc Naturally the
duTerenoe IM the attitude toward the two
stocks attracted a good deal of attention
sad while some brokers regarded it as-

a switch from one to the other there
mere not a few who thought the buyiag
of Union Pacific represented short cov-

erings and that the of 3C Paul
was merely manipulative with a view to
facilitating that operation

Those who professed to know something
about the Union Pacific annual report
said the showing would be so gOd as to
easily offset whatever effect might have
been produced on sentiment by the report
from Washington that the Department f
Justice might look into the that
the between the Harriman

constitute a combination In re-

strawt of

Although affording testimony to the
prosperity of the company the ia r as-

to wages granted to miners and smelter
operatives was not considered a bullish
argument on Amalgamated Copper stock
It was so much outgo ao the bears con-

tended without any additional income In
the case of railroads the traffic is in
creased by the stimulus U business af-
forded by the circulation additional
money represented by the higher wages
bat the greater prosperity of Butte re
sultittg from the increase In wages grant
ed by Amalgamated does not it Is argued
add to the demand for copper although-
it may to the trallic of the HIH roads It
la however worth remembering that
Amalgamated Copper the Hennessy
Mercantile Company and will probably
get back some part of the additional out
lay through that subsidiary

T

The strongest stock on the list was
Rock Island and beyond some vague ru-

mors there was nothing to account for
the obstinacy with which this issue re

pressure The rumors did not
amount to much but the strength in the
stock did Rumors were really unneces-
sary when the ticker talked so plainly
the stock the latter told being of con-

tinued absorption on account of the
in earniugC

J T Harahan the new president of the
Illinois Central says he never rode a
mile on the Great Northern in his life
It must be hard to make such an

in view of the place the Hill road
occupies as an exponent of scientific rail-
roading Next time the directors of Illi-

nois Central meet they should vote Mr
the expense of K trip through

the Northwest It might mean a great
deal for the stockholders of the road

It would be a queer instance of Irony of
fate if Erie should be the first road to en
countor serious trouble on account of the
present demands for increased wages as
President Underwood of that road has
always been noted his doeo interest in
the condition of all of labor 1

came up from the ranks he has often
SAkI and I know the fellow at the bot-

tom has a hard time
His office is always open to the employe

who has a genuine grievance to complain-
of and there are many men on the road
today who were put back by the pres-
ident after investigation of the reason for
which they had been discharged by their
immediate superiors Many a boss lifts
heard from the head of the road You
discharged that man because you were
mad Now I will put him back but not
under you for that might be subversive-
of discipline Hereafter you must have
more patience in dealing with your men

No Erie cmoloye is discharged for old
age now In several eases where that oc
curred in the past Mr Underwood reem
ployed the victims on the same capacity
It was at the time of the great strike dur-
ing May 1813 the president of the Erie
when asked for his opinion at once ofthe
conferences replied I would settle it
morrow and have the men all back at
work on Monday

Give the poor devils an increase in
wages h adriseQ They deserve it

But It Mr UiidorwQOd Is ready to con-

cede what he considers Just demands ho
can be very firm when the attitude of
labor offends his sense of justice as was
shown when he was genoial manager of
the Soo line in early nineties The
employes in the shops had been granted-
an increase in wages but in 1S96 it

necessary to adopt opposite
policy Mr Underwflofl called the men
fcpsaiiys and aafclu S aireated
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you good when we could afford to be gen-

erous You shared our prosperity now
wo must ask you to share our
fortunes The cost of living has been
lowered and we think you can get along
very welt minus the last Increase we made
In your wages Think it over antI have
your answer ready by Weanesday

On the appointed lIT tho foreman of
the shops was called up and asked what
the men were likely to do When the
whistle blows at noon today he re
ported they will all march out we shall
not hnve even a boy at work this after
noen

Tner said Mr Underwood the
whistle must not blow Discharge every-
one of thm sad shut down the

was a lockout instead of a strike and
as the road had cars to spare the shops
remained closed for weeks then the men

to return individually It was about
throe years before alt were taken back
and strike tnlk has not boon pointlar
there since Think it over the same
advice In exactly the same words to the
Erie firemen a couple of days too ns to
the Son line shopa employes thirteen years
ago The repetition may be ominous
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MANILA BONDS OFFERED

Bids Invited for that Citys
fS000OOO Issue

The Bureau of Insular Attain of the
War Department has invited for a

uMQ bon4 issue of the dry of Ma-

nila Bids are to be opened in that bu-

reau In the presence of bidders al 2

oclock December The bonds will be
dated January if 1SW and will bear

at the rate of 4 per cent per an
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num payable quarterly
registered and transferable at the office

of the Register of the Treasury and will
be redeemable at the pleasure of the Phil-
ippine government in not less than ten
nor more than thirty years By act of
Congrese these bonds arc exempted from
taxation

The issue is to provide funds for the
purpose of continuing the work of con
structing an adequate water supply and
sewerage system for the city of Manila
for which contracts have been let and
which is now well under way Responsi-
ble subscribers offering the highest

will be those accepted up 10 Life

full amount of the issue although the
right to reject any and all bids is

and each bid must be accompanied-
by a certified check of 2 per cent of the
actual amount of the bid and the envel-
ope containing the bid mut be addressed
to the Bureau of Insular Affairs

These bonds will be accepted by the
Treasury Department as security for de-
posits of the public money of the United
States in national banks whenever fur-
ther deposits may be made and may b
substituted for United States bonds now
held as security for deposits on condition
that the United States bonds thus re-
leased be used as security for additional
circulation when In the judgment of the
Secretory of the Treasury it is desirable-
to stimulate an increase in national bank
circulation The legality Of the issue has
been passed upon by the Attorney Gen-
eral of the United States

PLAN BIG TRACTION LINE

System Wilt Extend frOnt Hampton
Ronds to Ruppahannock

Special to The WashgtOB HenJd
Newport News Va Nov of the

most Important traction enterprises that
been undertaken in Virginia appears

to be the Verge of succ sful coneijm-
mation and will result when the plane
of the promoters have been perfected in
an electric rallvyy system that will con
nect Newport Hampton Phoebus
Old Point Yorktown Gloucester Point
and Urbanna over on the Rappeharnock
River Incidentally tbe road win have a
branch running from Yorktown to Wit

and Jamestown on the James
River Thus therewill be a rapid transit
service from Hampton Roads and the
James River across country to the buy
section of the River
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LOCAL FINANCIAL GOSSIP

Capital Traction and Washington Rail
way preferred attracted a good share of
attention on the Washington Stock Ex-

change yesterday
A new Weriolc appeared in the field for

Capital Traction and bid for the stock 38
above the closing urice of Saturday He
obtained a block of the stock at that
figure A fraatlonal lot was sold at 1

and though thoro was more bidding
around 144 no moro of tbe stock was
called out

Washington Railway find Electric pre
termed sow at SB and a fraction lower
This stock will sell the flow exdivi
Genii after Thursday equivalent a

of 5158 a share

Gas stock brought out some lively

but the soles were limited to forty
five shares at ft snd lower

aiergRntaaler was retwlied the
brokers bill for stock and ontloris at 2H

but none of the Mock was to b had at
teas than a hajf point above that figure

There wa a good deal of sparring but the
best that could be lone waa four t a ab re
lots

Lanston was also much sought after at
tow cyotntlons but it was found impossl
hIs to fled sellers below 14 and 3W

went at that mice

Outside of one sale of Lincoln Bank to
nil an order and a down to S on
Onion Trust rights bank stocks and
bonds were entirely neglected

The project among a number of real es-

tate Arms to ferm a new trust company
provide loans to those principally in land
trades is being revived and those in posi-

tion to know the facts say the plan is
likely to be worked out It te said that a
serious effort is made to get sub-
scriptions of stock amounting to 39r3L

Albion K Parrte who was absent from
the exchange for the greater part of last

was on the floor yesterday Mr
Parris has been visiting friends In New
York State and last Saturday in
New York City
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WASHINGTON STOCK EXCHANGE
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Are Your Rooms
Insert a small ad in The Herald under

Rooms For JBnt and youll qu kiy secure
good tenants The charge is only one

nt a word

call

m-

at it d at
S

U at So

at-

M
ICadt ezehmigr

Ge6 au

JOP

Trast Si Sale and Trat k-
I

Si
Bank

PIn
Career

lit Inf tko Se-
J

Sew
to

t sheep Ut few u ir0a6
L4Sa7 1I

sad bQp liWII

nennt t

>

33
75 75 I

Ills
Dash

75 3 14

31
sad

atesdais

bosbrWuitoIIO Copiny 751

Mac

Lana

51

IlL

NelSen tie
Unto

3 31

steady
and

qaet cooks waihas

rayinis

FINANCIAL

Fiscal agents for the United State
Government

Depository for funds of
Government

International

Banking Corporation
Capital and Surplus

6500000
Transacts a banking bcatntM ab

Sells all classes cf accounts batmen pro
fruteaal or hxttBCJ a
welcejae to fill Intesdins COHOBMR Allow
2 t cent interest OB drawing account
and higher rates on time money In
matter leans and dwomini a liberal
treatmoBt allowed u is consistent with oucd

1415 G Street Northwest

Your Bank

small or large
business or personal will be
appreciated here

Absolute safety every pos
sible banking facility and
per cent interest are
the inducements we offer you
to become sntified with this
bank

Commercial Accounts Invited

Merchants Mechanics

Savings Bank
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8uiONEY TRANSMITTED

BY CABLE
Drafts issued direct on principal

cities of the world
Letters of Credit issued
Exchange bought and sold
Investments and Collections made
Stocks and Bonds bought and sold

National
Bank

Pa Ave opposite U S Treasury

I Chapman g Co
Members N Y Stock Exchange

80 Broadway New York

WASHINGTON OFFICE

1301 F Street NW-
G B

Minagec

Member Washington Stock Exchange

the name of an interesting booklet on
that Important subject which we will ba
glad to mail you upon request

Wills drawn and filed without charge
when this Company is named KXBCU
TOR or TRLSTEE

Consultation with the officers of tha
Company is invited

The Washington Loan t2f

Trust Company
JOHN JOY EDSON President

Railroad Corporation and
Public Utility

TO NET FROM 3 TO 656

Send for descriptive literature
THOMAS D GARFIELD

Investment Securities Wuusey Building
PHONE MAIN 8

Mutual Building
Association

1 a month Pays
5 on deposits Room 4 Central
National Bank Building-
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