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Some Stocks Beaeli Lowest
Level in Years

NO REAL CAUSE POE DEGLIUE

Speculators AKxint in Bcjilliis Down
Sonic Lilies Ajitnlgaunnicil Copper
and Union Pacific Aiuongf Those Af
f cte l Vlniost AVftlmut Kxceptloii-
Cl sl f Trices Arc Wcnlsest of All

Xew York Jan IS Greater declines in
prices occurred today in the stock mar
ket than on any previous day in the
week or in the year and the intensity of
the fill was only equaled on a few occa-
sions in the closing months of last year
Indeed several stocks fell to lower levels
than they have done at any Urns for a
year back Closing prices were almost
without exception at the lowest of the
day and the Amalgamated Copper shares
sustained a net loss of 3 points Union
Pacific 3 Southern Pacific 14 Atchison
common 1 Reading 4 St Paul 7

Northern Pacific fi1 Great Northern pre
fernd Vi Pennsylvania 1 United
States steel common Canadian Pa-
cific 2 and so on throughout the iist
Transactions were over L COe shares

To peculiarity of Market was that
the fall seemed due to no especial cause
and although it was largely accelerated
hy the work of speculators for the de-
cline it was undoubtedly characterised by
u great amount of actual liquidation
which ia the last few minutes of the
dealings was conducted without regard
to price and was manifestly In the na-
ture of an enforced selling

Hope for New Steel Dividend

vietitia recently that the nxt dividend on
tUtsl common would be advanced hopes
ionrertshas this have undoubtedly bees
prevalent in certain ultraspeculative cir-
cles The greatly Increased earnings of the
I nited States Steel Corporation like
those of the Amalgamated Copper Com-
pany hive been a mrtter of common
knowledge and when such profits accrue
th re are many people in Well street
whose reflections concerning the matter
always assume the form of anticipations
of an enlarged dividend distribution

Just as it is known to be the desire
luwever of the Amalgamated Copper
managers to build up a large cash sur
plus for their companr and to act con-

st in the mafter of distributing
tht ir profits so it is the wellknown and
indeed formally announced determina
tiou of the directors of the United States
Steel Corporation to apply a large por-
tion of their earnings for the construction
cf additional steel producing plants rather
than to borrow money for this purpose-
It would be surprising if before the great
new plant of the Untied States Steel Cor-
poration at Oary IiuL is wholly erected
iondsJ of the corporation should not be
issued to provide funds in building it bat
to u certain extent the work there will ad-
mittedly be paid for out of cash surplus

From every conservative point of view
this policy is wise and salutary and such
unquestionably will be the permanent con
riision that Wall street win arrive at

it
underlying reason for the weakness

uf the market recently co far as can be
assigned is perhaps disappointment by
speculators for the rise and others

failure of the market to exhibit any
pronounced resiliency upon the ease that
has come about ia the money situation
and in the prospect for the prevalence of
relatively low rates for the use of money
for a considerable time to come This
disappointment seems to be felt not only
in our own but In the London market
Money Is really becoming easier than op
tiiristlc observers a few weeks ago

PRICES BREAK BADLY
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with difficulty maintaining its discount

rate at the figure of 5 per cent to which
it has just towered while here cash
is ro piling up in the banks estimates of
tho money gain by the bunks during the
w ek running over Hi6G9OOA as to result
today in the lowest rate for call money
for six months and in a further notable
reduction in timemoney rates Plenty of
money was obtained today for nearly all
the long periods on fair collateral at 5
per cent

Money Rtttes Below Normal
The meaning of all this is that investors

who have been flattering themselves that
they could readily put out their money at
6 per cent Interest find that it is no
longer possible io do so and it would be
wry surprising if the fact does not ta
JUt time begin to exert its normal and
legitimate influence upon Wall street
values Some signs of this influence are

Iready evident in the bond market
However brought about there was no

question as to what really happened in
todays stock market There was an
enormous unloading of stocks held by
tliriues and large and small speculators

the rise and under this the market
iv is in its lest quarter of an hour almost
moralised The selling was accom-

panied as it invariably to on such occa-
sions by trouble stories regarding var
ious firms and individuals and while it Is
obvious that large speculative losses have
been incurred during recent months it
yet believed by the best of observers that

tales as were current today were
grossly and maliciously exaggerated it
is also ohviotis to every clearheaded per
son that sued liquidation as has occurred
In the security market even during the
present week must soon operate to bring

general speculative and financial
status to a pretty firm foundation

WEEKLY BANK CLEARINGS

Totals for Two Weeks with Increase
or Decrease from Lost Year

New York Jan 18 Bank clearings
for the weeks endrng January 17 and
January 10 1907 and the percentage of
increase or decrease for the week end
ins January 17 compared with the cor-
responding week of 1906 follow

Jaaoary 17 Inc Dec January IINrc Yrk UM1JJMTS tf HM4JS8aff-
aMM790 32

Han Frmociac

Kansas City
Ntw Orlians
3fmneiKisL-
cuisvttie
Memphis
Fort Worth
Rtefcraond
Washington
Barsimali
Atlanta
KashriBe
Norfolk
Augrata
Rirmmciiam-
CUnrktjn S C
Knoirifa-
rkaocvilc

WitaiBzi n Dirt
Chattanooga
Macon
Lrxingtcn
Houston
Galreston
Fort W JT

aXM4SU-
M788472 MT-

3Lli2es
M1S41-

3X38SS7 158-

aOT715 42
tt 277700-

162348J8

132673 27-

STMM 2M-

3rs6m 231

213121-

45J5 aTZ

3LMM-

t37 44-
2M8532 317
17W51-
8isr3jer 40
LCW9S6 79-
LtfS2O 56
151TW2 138

tVSi 5 6 9f32-
880t38l

28WSJ03-
17M4000

We R li for Rflvcrtisem n s only
the merits of The Washington

Jerali HI l elnK tile bent moruInK-
verfisisK medium in the city of

Bank of Entland
i

for

Is

uch

th

lhiCJ30
aIfO8S2 21 ue

Philaiepllla 112 Ji7lHnt-
St Lae 1ID6 9 81511

ie 5UI
lkitimt U

iucbwiiH Jltt7
25tm
sD
tD5I

154 15a51i11
UH1 51 UItSl

455
7 5 U 7lr55IIm

iSDES
tH368J Sli2
Ultll JU U1113i

Z 90
572

tt 1KflZ
1 3717
1Utmur
U7jjO

11 Ool t
15 CUr

0

th 1

been

Bnin t
isuut

15-
littMjqrg

I

t3gl 33ii

r

17

on

1ski1ktua-

p

¬

¬

¬

¬

¬

<

<

NEW YORK STOOK HAEEETQ-

astntaaw faniaiMi by Ctertea O Oaiea
KBtbers Yorkmoek AwteBge Moawy IMUtae

Utestaf-
SateaOpemHighIxJwJa18JR17

Atta Oial M IS B HI 14

AIMaChatm pM tQ 3flt 3Mi 31 3 l 3U4-

AawL Oapper 1 US ltt 112 112 llfft-
Aax C F 3JM-
Aat GatteH Oi 3 H 30 31
AM Je See Ha K 91 3-
8An I oa 34N 72 THfe 7 4 TSK
Asa Steel Fdy M M M-

ABL 6 F pfd 7M 4S 4S t tt4S-
An Saaatt 17JN 1S9H M 1 H ltf 139U-

AM SMeit pM 3N 4 119ft IB M US-

Aau Sawar 2jna l UKl BUI UW
MIa Ttb pM a K ft K
AM Woato 33 3M 33 35 3M1

H-

CaMt Law L BTH 04 OS BW
MW1WTJW 1-

BttiL flteeL X 1M UK 1M Utt
law M T VM W4 77H 7f 71

CalL Pacifc ttJK BO HI nT IK 19
CalL leather M S5H 35H 3H4 3W SB-

Chea Ohio XM St StH SIH SIH S

Cot 3t W Um MVi MM am M

Cat U W pfd B 3M IfS 23H H
C M St P SUN IB ttStt ME MS Bl
C N W 4 MT H7 MS IS 10
Chi Un rae M SH SH SK M S

C C C A St L M M SM Stt-
tc F i IMM si t st e sm
Cote So S S7K 3T 3 3 SHt-

Vdo So d 1 SS STH K 87 87-

G H C A I M 25 25 t H 25K 2 4
Corn Prod M 9 24 2M 2M 23

Irod pW USI tt S W4-
D ft II 4Jtt 2KK R4 2WH 2B
D W
D It 0 7 38 3IH 37 3-
8t R pfd St 81 81 SW-

Dk See 188 7J 12 7 fc WA 72
Brie 1M 39 3S 3 i 38H 3i
Erie 1st TV 73 73 72 72 7

Fed liD pM M 34 StH S3H Vk 1-

G B EJectric 3 ISfH B8H W B7H 15-
70t North pfd 6mm 175 17 172 Bt-

IH Nth Ore fUll 8K4 58 39-

Int Met 2289 35 3S 3Bt 38 38-

ID Cent IN KSH MW4 kfM MRj M9

i City So 290 V 29 28 29 28-

K C So pM 89 St 88 88-

U N S009142 Itt 1NM9 Mt-
Mex Cent t W 2S 2fii 3t 28
M P ft S H 3 ffl IS 117 O9 138-

M K ft T KLS89 38 38 35 38 38

X K T pM 1888 79 9 18 78-

Mo Iac 3J00 S i 8Ki 88

Nat Biscuit 1388 81 SS 83 B
Net Le d iS 71 H 78 18 72
N Y Cent 8T88139 133 MB4
Nl Y O HT 2JB8 4S S 45 A-

K ft W 13M 89 8844 9 9-
Xorth Am lOS WH 88 mi 8S STH
North l actte V 157 151 151

llMafe laD 898 38 38 37 37 37

Pa R 135 U5 W 134 13-
8Pree 8ted M9 MH S 4 9B4 S3 H-

Paaples OM 219 98 88 85 85 88
Seeding J9M81S3 133 129 129 13-

3Rcadtas 2d M8 81 81 81 9-
Rap T A 8 1 09 9 9 38 38H 38
Rep I A S wM 8M 88 S 9R4 9lsd 28J9 27 27 9 9 27-

Kadi Isiaad jrfd U9 0 St 8-
18t U A S F 24 481 45 9 44 4t-

St L S W 39 28 2J 23 2SH 28

198 73 0 73 73 73-

Sn Paette 8X89 8S 8S 9
Burthen Ky M49 21 28 28 28 28-

Bcvowm Ry pM U9 9 9 M 9 9
Tessa Pftctac 119 34 34 33 33 34

T 9U L A W 39 3 31 31 31 31

T S U W pIlL SO SHa II 51 8-
1Unka PaCaV JT1J9 17f B9 ITS 175 19
U JW 47 47 47 47 47
U S Matter t 88 88 48 88
u S Mb 1st Mi Mi 18
U S Realty 398 9 11
U S teel 2TSH 48 48 IC 48 4
U S Noel pCd a89 9S95 m 19 95-
Va Cb s 398 9H 93 SlAt 3S 35-

WabMh U98 H af M af M-

Wabaab pM 38 38 33 39
UWoa 89 89 83 9 9 8J-

Wia Deafen
Wax Oaat pfd 89 9 48 48 4-

8yeattrdar ffl98 ahanavT
Total safes ytateniay USM9 saarea

Co-
y

tI f Li
JIII6

12Ii
11

Aa JIMau
I Obis

i

1It

Ii

A

WIt
UPS

L t
N

G

II4 TilL

Kai

ok

S S
Wit

tP6

isis

KIt
A4 II

So

oft

L 4W
tI

S JII dItIIIIDd-
911ft

W 41

ies
N N

i
lieu

Ni i
suit suit uiio-

At 1t 1W4i 34-
t IN
lulls

74

3
i 4 154

4

N N

IN 15 15 15 15

NON

4
INN

4

ii IS
IIS

4

fiSt

4
iNS

heck

41

UNeId Well
i4

4

lip

ill NI INS
IS N

lt

INN 4141

5

>

>

±

>

<

CURB MAEKB11Q-

noUtteM fantaaiJ by K R Ga-

inimaiii N w Yo Stock Ifajaaiiai OH F Must
MUthaut 0 Bowie CaJunmn jasMnnr-

OMM Ilajb Law CteM-
Aawricaa Oaa 5 5 5 5
AMfTtean Caa ptt S3 83 fi H

Cohaabm Copper 12 CK 18 U-

Borton Cteaantidated Coapar9 39 38 3-
8Botte Omlrtioa 38 38 37-

Cdieaga Snbaajr 4-
CvMberlaad Sly OR

Copper
Uackay Conwmtea 73 OK-
Mackay Coaunniet pM 9 28 9 9-
MKefaeO lltata
Nevada Oaaant 19-

Ntotaaac Mtatac lltt 11
Triaisy T 9 9 38 38

Bitted Copper ft B TW 71
Utah Copper 9 9 38 9

31 22 2SK 23

k

Jr
D D

r
54

JIlt 1ft

Coast

g

lIt
lilt

Ni N 41 fi U
hue 355 44

Mi4 4 4

Gruse

GOVBKA7UEXT BONDS

States 0 maaMat bead
0M Aelati

1 JMK 388-

2k cop NIL 99 VJK-
3i ragtatenri 88 M M HI-

3s aaaB ni VZr
j4a ered BW MM aT J-

4s resiatered tf85 ISPK 0J
is coupon MS 98
Panama Canal 2ft itaiitrni aaH
IWaMa Caaal 2s CBSJH 9JJ 98
District of CotaniUa X9t
tluttwtee 4-

4MiSGKLIAXHOUS BONDS

N n Ycrfc Jan K-

Ajaerkaa Tobacco 8
Tobaen la 9-

AtcMaon Topes awl Santa F MB 4f-

tAtcUnm Topeka sad Santa Ye et 4-
mHattaanw aad Ohio noad 4a M-

Oeattal of Qcarak eon 5s 19
Chesapeake and Ofeta 91
CbJeaao BmOaffton and Qafccy Jatat 4 85-

Chieaw Rock labrnd aad Pndfc avj 9-
Cbkaap Rock IdeaS MMe can to 98-
Detawuc ad Hodson 4s

Tobaoto H M

DiNs SecarMes a SB V-
KQ oataattdated 4 MM-

JCrie coomtiate 4 am
Lake Shaw 4-

IxMbriDr aad NMwriBe amval 4s
Yo Oeatral ate MMM 88-

Orepia fifcort Uu 8s 123-

Otewan Start u 8f-

Peuaajltauia 3a NK-

PnaayKaMk 3 985 88-

Reada 4s 7f
T C I 5 9
Inn C I aadR R 8s Kawtaaam dir MM

Total satea JZ4Sf899 agaaast a9M n Hdaj
9199189 a week ago and9JK89 a j w an

Yell Jes aIIIiJ U1Iited

31

7IIPGII

t
IIIS

Smthn k
tM

1 tri II

Erie

New

lAm oiL

Ser isthms d

INL t
151-

4oncn 1 IN INS
hiss

NIS

Urns
INS

14

tAhas bNS

lIPS
task

IN

Caes 14

asS

II

1
1

4

BOSTON STOCKS
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Pounding of Union
Feature on Exchange

NEED FOR MONEY RUMORED

Sonic Brokers However Believe No
Will Be Xvacftinry to

Handle DcnlM Ucltixvnre and IIuil
soil nnd Chesapeake anti Ohio Also
Talked Aliout Need Equipment

Jan it The Hounding of
Union Pacific which was a notable f t
ture of yestordityr market continued to
day with unabated vigor The reason sj-

k ed for it was that Ute company would
be under the necessity of issuing notes
or other ob st1cns to complcto tn pay-
ment for the stocks of other roods ac-
quired since June 90 1986 tnd which ac-
cording to the testimony of Comptroller
Mahl before the Interstate Commerce
Commission amounted to 109000090 par
value The street roughly estimates the
actual cost of these securities at some
toe like 150008600 anti argued that it
would be necessary to raise
from 3JS00906W to WOO W to
the payment In some Quarters there was
talk of an Issue of shortterm notes and
in others of sale of the 1 OQ0000

stock authorized a few years ago
but never issued In the best quarters
this story in its various forms II met
with the general statement that there is
no Intention of raising any new capital at
present

According to th tv Mr
Mahl the stocks acquired by the Union
Pacific and Oregon Short Line the
beginning of the present fttscal year were
purchased without Involving the necessity-
of borrowing any money which possibly
implied that the holdings of the Hill
stocks remained unsold at the time of
making up the Union Pacifics annual re
port have since been disposed of while
there te also the factor of the amount of
money that was held by the Oregon Short
Line before the purchases were made
Some brokers think It entirely possible
that no financing will be necessary on ac
count of these operations at any tine
and others are of the opinion that
terms of purchase were such that the
company may be able to await the arrival
of more favorable conditions in the money
market before making permanent ar-
rangements and in general beliefpre
yelled that whole story was put out
by the bear party for the sake of its in-

evitable influence on the market

Delaware and Hudson was another road
which was spoken of a likely to Issue new
securities in the near future the story in
regard to this property being that a sale
of 3S66IMM of stock WAS contemplated
This report was denied on good authority
put It is doubtful if those who affected
so much concern about the alleged finan-
cial needs of the property cared for a
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denial Their one concern was to get t
market down and the weapon which they
chose to accomplish this purpose was the
alleged necessity for heavy issues of new
capitalisation by the railroads Denials
which interfered with this purpose were
not welcome and Hudwn Is
doing well m the maUer of earnings and
the largest Interests in the property think
as highly of It today as they ever did

New York Control sad Chesapeake and
Ohio did not eaeftp attention from the
rumor monger former being saW tp
be in the market for a loss of Svt fM
while in regard to the latter the story
was that a prmnfneat banking house had
already begun offering the notes for sub
scription but investors who made inquiry
on this point with a view to buying some
of the notes found the report was at least
premature Many of a

kind were circulated and every
trader heard of souse road or other that
was knocking at the door of Wall street
imploring for a loan as IC begging for
alms x

the
I

sim-
Ilar
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Perhaps a fitting climax to the
of rumor regarding alleged railroad

borrowing was the story that 5W8 had
been placed with one of the Iocs banks
to be paid as a reward to any one who
could name a sirtgle railroad anywhere
in the United States that would not be
under the nec4 ty of raisins wax tioaey
this year Needless to say tho name of
the party making the offor of the bank
where the money was alleged to have
been deposited not gives

A number of brokers who were in the
vestibule of the exchange discussed the
market and particularly the break In
the last hour and agreed that there was
evidence of aggressive operations for the
decline and that these seemed to be con-
ducted to a large extent by one of the
most prominent groups of Western capi-
talists that have made New York the
scene of their operations since they sold
out their steel concerns at the time of the
formation of the United States Steel Cor-
poration

The btwy rumor mill did not confine it-

self to domestic material but turned out
a fabrication of alleged trouble ia Paris
sad elsewhere abroad International
banking houses said there was absolutely-
no foundation for any rumors of financial
trouble in any of the European capital
and pointed out that in the event of trou-
ble over there New York would get Jts
first intimation from allround weakness
in London something that certainly was
not in evidence today
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When the rumor mill begins to work
overtime the market as a general rule has
about reached the turning point This is
equally true whether tho outturn 1s of a
bullish or of a bearish nature The out-
put has all been of one kind recently and
no fault can be funnel by the most ardent
hear with the quality or the quantity of
the product

One important point in connection with
the raising of new capital by the railroads
Is that the new money except In one pos-
sible instance is not to be need fcr the
purchase of sec j ties but for increase of
facilities made necessary by the extraor
dinary growth of business the country
over The railroads realize that
not supply their needs on favorable terms
but they are deeply impressed with the
opportunities to increase their business
by adding io their facilities to an extent
that will enable them to keep pace with
the growth of traffic that in fulfillment of
their duty to their stockholders and to
communities which they serve they can
see no other course o cn than to place
themselves as soon as possible in a posi-
tion to cope with the situation

tpon my word said an English visi-
tor to Wall street you Americans are
a paradox to ac First you brirjr about
a condition of prosperity ungaraileled in
the worlds history and then as if
alarmed at your own success you proceed
to dtstroy it iuu may succeed in

you have in the other but for the ad-
miration in which I hold you I hope you
will not It seems to mo that at present
you do not appreciate the solidity of the
structure you have buHt

Vpaknes was perhaps mol pro
ntuiicid at the slovks of all tht North1
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western roads than elsewhere this
the Hfll issues St Paul Chicago

and Northwestern a d Minneapolis St
Paul and Saulte Ste Marie The reason
gwen for the liquidation in this group
was that cert Li Western plungers who
bad their resources curtailed by tho

in the Hut stocks in December
were compelled to resort to liquidation
theIr holdings being said to include some
of all the stocks of roads operating In
the Northwest section of the country
But front whatever source proceeding it
was evident that there was liquidation in
all this group and that it was not unex-
pected was evident from the fnct that
from the opening of the market ithnoat
every trader had a bear tip on somo one
or more of these stocks Great Northern
Ore being apparently the favorite boar
card while St Paul was by no means
slighted in that respect

Linked with the bearish on Great
Northern Ore was United States Steel
and this stock was relentlessly hammoned
from start to finish with the not result
of a decline of IWjMrtnte on day
Apparently there was liquidation of stock
bought some weeks ago in the cxpecta
lon of an increase In the dividend at
the end of the current sort of
hope that never received encouragement-
in the best quarters There is no longer
any anticipation of an lACrOSSe of the
rate the wisdom of the managements
policy of putting earnings above the

of the present 2 per cent dis-

tribution into betterments being gener-
ally recognized in view of the money
situation which offers little encourage-
ment to the raising of new capital how
ever attractive the purposes to which It
might be applied

Had the public been In the market to
any great extent the break in prices bad
as it was might have been much worse
Liquidation came mostly from the class
of large professional or semiprofessional
operators many of whom were merely
suffering a loss of part of the
profit tiey IIM previously made on the

side of the market The decline
brought usual crop of rumors of a
vague description tbft tendency being as
on all similar occasions in the past to
run to extremes and some of the intima-
tions heard were exceedingly grotesque

Money was in good supply during the
day sad the preliminary estimates of the
currency movements Indicated a gala by
the banks of upward of tSJCOJO on the
week Eagerness to place time touts was
not the least interesting feature of the
money market and as tow a rate as
per cent was made for six weeks on all
Industrial collateral-

In the last hour the bargain hunter was
around looking for cheep stocks and took
advantage of many opportunities to buy
at prices that compared with those of the
beginning of the week which looked de-
ckledly attractive from the buyers
standpoint

WASHINGTON STOCK MARKET
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LOCAL FINANCIAL GOSSIP-

The pressure on the Washington Rail-
way stocks eased up yesterday and the
list was entirely neglected until after call
when there was some trading io Washing-
ton Railway and Electric preferred on a
declining scale Some attention was paid
bank stocks otherwise the business of
the day was largely confined to Mitchell
Mining shares

At times much joking goes on while the
board is in session and yesterday was no
exception to the rule While Washington
Gas was under call some one made a
very low bid and a member of the board
promptly remarked That must be ex
Congress which judged by the general
laugh that followed must have been con
sidered a pretty good bon mot

While Mitchell Mining was under fire the
fact leaked out that brokers had orders
on the floor to buy this stock aggregating
fiOCO shares at a top price of E None
cf it was to be had at that prce but
there were trades of 200 at 5 and op
Uonsof W at 5

Public Service Corporation was again
active yesterday at 11

OPinIons on the New York Market
Thomas L Hume president of the

Washington Stock Exchange The urgent
desire to sell stocks was renewed with
Intensity and prices sank continuously
with aa abrupt and panicky decline at the
close That such a spasm of liquidation
has failed to improve the complexion of
the market is unusual and discouraging
and would imply that further liquidation
is inevitable The Improving money con-
ditions appear to be accepted by the
strong men as the occasion to reduce their
holdings although doubtful rumors tn-

vohring the solvency of certain stock ex-
change houses are Offered in explanation
of the decline The market Is legitimately
entitled to a substantial rally but the
ventures arc dangerous and those

commitments are fortunate

Herbert L Jones of Charles G Gates
Co People who bought stocks

and those who buy them on a far
ther decline if one comes wilt not have
long to wait for good profits The market
is nearing the bottom and a further de-

cline is likely tomorrow running through
the first hour or so but a sharp rally to
overdue and sfcotrtfl ensue during the day
Good stocks an a buy on any further
breaks The bank statement wilt show
large increase ta the surplus reserve
item

G L Edmunds of Dick Brothers Co
The market showed renewed selling

pressure and the rallies were small
Weakness appeared STat In the Steel
stocks and Union Pacfflc Copper was
aiso weak In the last hour a sharp
break took place In St Paul which
rescind to Uft or about nine polite
below Us high point Union PacMc alto
broke to a new low recordon this move
The large gate In cash by the beaks thte
week would tedfeaXe a favorable hank
statement Rumor after rumor of the
noat aJarmtag character was ctrcufaUed-
ta the course of the afternoon hut con
ftrtMtiery news of say sort was onobutn
able

S H Agnew of Henry Clews A Co
Heavy liquidation continued through to

lays MMfon There wa considerable
pressure to sell the Steels in tW
hours which seems to demoralise the rest
of UM market I still advise against
commitments on the buying side until
the liquidation which hi evidently not
yet over has spent Its force At pres-
ent there to only one thIns hi sight which
win cause anything like a substantial
rally and that to an unwieldy short In-

terest and even that oat of the
way the market would hi my opinion
be a sale again-

G Bowls CMpntan of JL R Chapman
Co Transactions were on an enor

susie and entirety regardless of val-
ues Preen the ftrst few minutes of the
session until 3 oclock Nauttetfeo of the
Most urgent character took place The
final ten minutes brought forth such a
lined of stock and such drastic selling as
have not been witnessed in Wall street
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for several years Prices simply crum
bled and some of the finest railway and
Industrial properties In the country were
thrown over regardless of price The
closing was weak with declines for
the day extending from 2 or 3 per cent
to tt Unless some explanation to forth-
coming of the action of prices In todays
market that to some explanation other
than the ordinary liquidation the pros-
pect for tomorrow morning to naturally
toward lower prices

th

¬

¬

Benjamin WoodruJf of Flagg
The market has taken a decided slump

and there has been evidence of very con-
siderable liquidation No news has de-
veloped to account for this reaction but
from the opening to the closing there
was pressure of stock for sale and hi the
present temper hi regard to the market
there has been little support
to meet the offerings of stocks As usual
in cases of this kind there rumors on
the floor of some one in dttttculty but it
to without reliable details and arises
from the evident disposition to liquidate
stocks The general situation
be that all over the world for a or
two past there has been such Activity
in trade and such aT expansion In in-

dustry that demands for new capital have
outstripped the supply
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A Day and Night Bank
THIS BANK is convenient

everybody and it aims
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930 a m to 12 midnight
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Peters C uapaar on eelS say tint I haw nod the
afartoaiMR ertficnte and knew the maHnto taewaf
eat that tile feds tfeereta MaW ties to the
best of ar

L VKBB SeeretMy-
SniscribMl and mass to Were aw thia IMi day

of JaanacT A D VK-
S i ALBERT B RUFF

NatMT D a
STATKMBNT OP THH HA2KXLATIDJHK COM-

PANY

We the PrflUa and a wajorn of the Bond f-

Tnwtowof ta HAZKNLATIMWt CO lPAJfl of
iho Dfctriet of Ontiuajai da atrehr eerOXr that lay
a thariz i jjiiHal ateek of Mid eoatoaar hi JK
and law paid ansi there ate mo ahss-

BRtNBBT C 1IAZBX-
Ptesaarnt

3 B LATIMBBTzvstes
M C UAZKXTxattoE

I MBLVIN C lUfefcs SMtetaiT of the Vaaav
Camaaay of tile District of Cihii lali do-

Mf r that stated te the atawt o-

tMeato MC tam to tfe oa of toy kaoaiaap suet
M C HAMEK-

SMfasoftwd sad sworn to before aw dill lath day
of Janaary BW

Seal a JA34SS
Notary Paabc D C

GETS 625000 OF SAGES MONEY

New York Will Collect That Amount
of Inheritance Tax

Altauv N Y Jan 14New York State
is richer by just 525608 as the re-

sult of the activity of the late RuBOall
Sage ht pUlns up an enormous fortune
The amount represent the inheritance
tax on the Sage estate which fe estimated

With three exceptions it Is largest sum
ever received by the State from such a
source In UN 1114753 w 8 paid from
the estate of George Smith a London
merchant whose hefr was William Han
ry Smith of New York in ISM H8MBO
was paid as a tax on the C P

estate and in ItW the inheritance
tax collected from the estate of Warren
Smith a Westcheater County carpet
manufacturer amounted to fB51S
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