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Local TractionsWereFeatnres
in Today's Market,

ACTIVE SPECULATION

LARGE VOLUME OF BUSINESS FOR

THE HALF DAY.

A Number of Railways Were Strong
and Made Notable Advances-

Bank Statement.

Special Dispatch to Tbe Star.
NEW YORK. December 23..Although

this morning's newspapers contained no au¬

thoritative confirmation of yesterday's re¬

ports regarding the local traction situation
It was commonly assumed today that they
were well grounded In fact.
A -very active speculation was conducted

In the local traction shares, and Issues
moved Irregularly. Metropolitan Street
Railway and Metropolitan Securities
opened very strong, but later reacted on

the profit reallilng sales, which usually
occur upon the completion of some large
transaction. Third Avenue Railroad, on

the other hand, scored an exceedingly sharp
advance.
A large volume of business was trans¬

acted for a Saturday half session preced¬
ing a double holiday, and interest was well
distributed throughout the various quarters
of the market. Among the Industrial and
miscellaneous shares strong ar.d active
features were Virginia-Carolina Chemical,
American Cotton CHI, the United States
Steel stocks, American Smelting and Amal¬
gamated Copper. A very sharp advance
took place also in Anaconda Mining. Deal¬
ings in Virginia-Carolina Chemical and
American Cotton OH were again accom¬
panied by reports' that the American Cot¬
ton Oil Company wxiuld take over the
chemical company's holdings of southern
cotton oil.

Railway List Active.
A large volume of business wis transacted

In the railway list, where strong and ac¬

tive features were Union Pacific, which at¬
tained a new high-record figure. Southern
Pacific Atchison, Reading and Erie, Penn¬
sylvania and Its allied stocks continued ex¬

ceedingly firm, as they have been for sev¬
eral days past. Canadian Pacific also was
In good request.
The London and t.he other European stock

exchanges were all closed today over the
Christmas holidays, but there did not ap¬
pear to be a siffflcient change in the Rus¬
sian situation as to have materially af¬
fected those markets had they been open.
The usual weekly reports of the mercantile
agencies upon the state of the country's
trade were, generally speaking, satisfac¬
tory exhibits.
The bank statement was fairly well In

accord with the general expectations, small
alterations appearing in each of the sev¬
eral items. A gain in actual cash of $48.-
000 was reported and the loan account In¬
creased $1,543,000. These changes were al¬
together out of line with the alteration in
the deposit item, which Increased only
$1,139,000. In consequence of the other
changes, surplus reserves increased $198,000,
f>ntl the banks now hold $4,150,000 in excess
of the lawful requirement.
Owing to the usually conflicting changes

in the financial situation at this season of
the year bankers do not attempt to account
specifically for such alterations as the
weekly bank statements show.

New York Stock Market.
Furnished by W. B. HibUs & Co., bankers

and brokers, 1419 P street, members New
lork stock exchange, Washington stocK
exchange and Chicago board of trade.

Open. High. Low. Close.
Amalgamated Copper. 98% 1004 98% 1004
Am. Car & Foundry. 39% 394 394
Am. Car & Foun.. pfd 99% 99% 99% 99%
American Locomotive 084 694 684 "9
American Smelting... 1014 104% 1814 1644
Amer. Smelting, pfd.. 128 130% 123 1304
American Sugar 152 1524 1514 152
American Tob.. pfd.. 105% 105% 105% 1054
Atch., T. & S. Fe 884 88% 884 884
Atlantic Coast Line.. 101% 161% 101% 101%
Baltimore & Ohio 113 113 1124 112%
Brooklyn Rapid Tran. 904 904 884 894
Canadian Pacific 174% 1754 174 174
Chesapeake & Ohio... 544 <53 54% 55
Corn Products 154 164 154 164
Corn Products, pfd... 504 58Vf ">64 58
Chicago Great West.. 21 21 21 ¦* 21
Chi.. Mil. & St. Paul.. 181 1814 18:% 180%
Colorado Fuel & Iron 564 554 554
Colorado Southern.... 28 28 28 28
Consolidated Gas 179 179 179 179
Delaware & Hudson.. 223 223 22i 223
Erie, common 474 474 46% 40%
Erie, 1st preferred.... 79% 79% 794 794
Erie, 2d preferred.... 724 73 724 73
General Electric 1764 177 1764 170%
Illinois Central 170 176 1754 1754
Greene Copper 29% 294 29% 294
Kansas City Southren 34% 35% 34% 35
Kan. City South., pfd 674 67% 67% 67%
Louisville & Nashville 1514 1514 1514 1514
Manhattan Elevated.. 164 164 104 164
Metropolitan Sees. Co 82% 827i 79% 80%
Metropolitan St. Ry.. 128 1284 125% 127%
Mexican Central 254 254 21% '£>%
M.. Kan. & Tex., com 37% 37% 37 37%
M., Kan. & Tex., pfd. 71 71 704 704
Missouri Pacific 1024 I1J34 lo2'4 108
National Lead 80 H04 80 864
New York Central 151% 1514 151 161
N. Y, Ont. Ac West.. 514 514 514 514
Norfolk Ac Western... 84 84% 83% 83%Pacific Mail Steam... 484 484 484 484
Pennsylvania R. R... 142% 1434 142>4 143%
Northern Pacific 2i>4% 2)5 21H% 205
People's Gas of Chi.. 1(X>% 100% 99% 1004
Pressed Steel Car 54% 55% 54% 55%
Reading 137% 137% 130% 137
Railway Steel Springs 58% 59 58% 59
Republic Steel & Iron 32% 32% 32% 82%
Rep. Steel & Iron, pfd 103 104 101 104
Rock Island, com.... 2 <4 2!% 21% 2(4
Rock Island, pfd t;2 t'.2 4 12 624
Sloss-ShefSeld Steel... 88 88 88 88
Southern Pacific 004 06Vt 00 064
Southern Railway 354 35% 354 :«5u
Southern Railway. p.*d 100 1004 K0 1C04
Tenn. Coal Ik Iron 1354 135% i:s5 135%
Union Pacific ..1... 149% 149% 1484 148%Central Leather 45% 45% 454 45%U. 8. Rubber 534 534 534 534
U. S Steel ;">% ;i8% 3014U. a Steel, pfd....... 1054 10>4 105 100%Va.-Car. Chem. Com.. 49 5<> 4<t 49'
Watash 2J4 - >4 204 204Western Union 924 9254 92% 92%Wisconsin Cent. pfd.. 59% 59% 59% 594

BONDS.
American Tob. 4 s H>4 804 804 804
V. S. Steel 5's 96% 96% 9«4 9^4

Government Securities.
Bid.

2 per cents, registered. 1930 102%2 per cents, coupons, 1930 103fe
8 per (.eats. registered. 1908-1* 102948 per cents, coupon*. 1908-18 102%3 p*> cents, coupons, smsll. 1008-1'. 102*44 per cent*, registered. 1907 102%4 per cents, coupons. 1907 10M?4 per ceuts, regtaurecl. 1925 .

"

laou
4 per cents, coupons. 11)25 la.?
District of Columbia .'I.e.** 1H24 11<i
4 per cents. Philippine, 1914-34. v".* 1084

Bank Statement.
litserves, inc *1Qo
Bese.res. less U. S.. inc .".'J 21? 77?
Losns. inc . IsiaJAri
Specie, inc trn Too
Legal tender. <Wc 1 6I0I00Deposits, inc } ¦?£¦££
Circulation, dec 11000

Exchange Holiday in England.
LONDON, December 23..Today is a holi¬

day on the stock exchange.
LIVERPOOL, December 23..The cotton,

corn and provisions exchanges here are
closed today.

John A. Nichols, the lawyer who was re¬
cently a witness before ti e legislative In¬
surance investigating committee, and tes¬
tified to writing letters to Senator Depew,
one of which referred to "our rantankerous
friend up the river," died at his home in
Brdoklyn yesterday. He was seventy-Bve
years old and at one time quarantine com¬
missioner at that port.

Asked.

r
108*
1084
104'
131
131

110*

i of
and Trade
NEW YORK BANK CLEARANCES.
XEW YORK, December 2.1,.Xhe weekly

statement of the clearing: house banks ft>r
this weeks shows that the banks hold a sur¬
plus over the legal reserve requirements of
$4,159,400. The statement la as follows:
Loans. *1,006.107.100; increase, |1.543,100.
Deposits. «tt85.023,400; Increase. $1.13»,».0.
Circulation, $5.'i,049,70i); decrease, $11,000.
Legal tenders. $74.203,TOO; decrease. *1.510.-
400. Specie, *176,212,800; increase, $1,988,-
700. Reserve, ?2TiO.416,500; Increase. $483,-
300. Reserve required. $238,257,100; In¬
crease, $281,975. Surplus, $4,159,400; In¬
crease, $188,325. Ex-United States deposits,
$0,3^4,250; Increase, $211,775.
Money on call nominal; no loans. Time

loans strong; demand good; sixty days and
ninety days, 8 per cent and commission; six
months, 8 per cent.
Close; Prime mercantile paper, u'^aS per

cent. Sterling exchange weaker, with ac¬
tual business in bankers' bills at 486.20a
4S«».3<> for demand and a t 482.'JOi483 for sixty
day bills. Posted rates. 4.S3& and 4«B4a487.
¦Commercial bills. 4S2^a482%. Bar silver,
Co1*. Mexican dollars, 50. Government
bonds firm. Railroad bonds steady.

THE GRAIN MARKETS.

CHICAGO, December 23..The wheat mar¬
ket here today was steady and sellers were
held In check by predictions of a large de¬
crease in the world's shipments; May, 87H-
Moderate demand by shorts held the corn

market steady, May selling to 44%.
Oats were firm on buying of the May de¬

livery by cash houses; May, SHTg.
The wheat market became firmer during

the last hour, because of purchases by a
number of leading bulls. The demand cre¬
ated by them pushed Ma_y up to 87%, the
high point of the day. -The close was firm,
with May up % at 87M«%.
The corn market eased off during the lat¬

ter part of the session. May going down to
44a%, which was the low point of the day
and the closing quotations. The closa was
easy. May being down %.
Close: Wheat.December, S2i«; May, 87%

a%.
Corn.December 4454: old. 48; May, 41a%.
Oats.December. May 31%a%.
Rye.Cash. «7a68; December, 05; May, 70.

Special Dispatch to The Star.
BALTIMORE, Md.. December 23..WHEAT.

riTntJ!Kt,' s*'iio84%: December, 84V4a84%; Janu-
receipts, 4.0G2 bushels; southern on

C^N'-Easj; spot. new. 4«Ha49*; January.
49Ha«|fc; lebnuiy. 49^*49^; March, 4«W«4»fc,;
wii WJ,: steamer mixed, 47Ha47%; receipts,
2!>f>,4.'iy bushels: exports, 627,592 bushels; Dew
southern white corn. 42*ia4t«i; new southern yel¬
low corn, 42^49%.

No. 2 white, 87%a37*: No. 3

8,r.7G'h,u3shel""7; NO' 2 mlXed' 36a36^:

«^el We'tern' 74 BB,eS' eXP°rt:

Chicago Grain and Provisions.
CHICAGO, December 23..Grain:

r ''pen- High. Low. Close.
Wheat-May si 87^ 87 87^

Jul? 83 83* 83 ~^

Corn-May 44^ 44u 44.^ 44g.%
July 44H 44% 44-% 44U

USj £f £g $f
CHICAGO, December 21..Provisions:

. T
Open. High. Low. Close

Pork.Jan 13.55 . i« kt
Lard.Jan 7 40 74a
Hibs-Jan 7.02 "l" WW,
Cotton market closed till Tuesday.

FOREIGN BANK BUSINESS.

LONDON, December 23..Money, 3a3%
per cent. Discount rates, short bills, 3%sA
per cent; three months' bills, 3 13-10a3% per
cent. Bar sliver firm at 30%d. per ounce.
Bullion amounting to £6.000 was taken Into
the Bank of England today and £200,ouo
was withdrawn for shipment to the con¬
tinent.

r £?**£¦ Dfcember 23..Exchange on
London _o marks 40% pfennigs for checks.

The Dead Line in Modern Industry.
From the Engineering Magazine.
The tendency now is still further to spesd

up machinery; and it may therefore be ex¬
pected, In spite of the belief of some that
the limit of endurance has been reached in
many cases, that the operative will grad¬
ually be worked up to a still higher speed
and at a higher pressure than now. Tho
disposition is more and more to replace ma¬
chinery with other of later and more effi¬
cient design, so as to get the utmost possi¬
ble In quantity and quality of product in
the shortest practicable time. That Is to
say, as soon as It becomes apparent that
a particular machine is no longer doing as
efficient and therefore as economical work
as another might, it is at once thrown
I? 11 j

scrap pile and the new one in-
stalled. As a part of the same policy.
possibly a necessary part under present in-
dustrial conditions.there is a growing dis¬
position to eliminate the old men among
the operatives. For, inasmuch as the man
Is coming to be a part of the machine he
tends, and like it. Is worked up to the high¬
est limit of speed and endurance, he after
a time shews signs of wear; he passes the
critical period of efficiency and cannot
longer maintain the tremendous rate at
w'hich he has been running. Under such
circumstances he Is no longer profitable to
the capitalist, and is therefore ready to be
sent to the scrap pile along with his ma¬
chine, and his place filled by a younger
man. Startling evidence of such a disposi¬
tion Is found in the recent dismissal of
many old employes by several of the great
corporations. They had passed the "dead
line. Younger men could be had cheaper,
and with a little practice became more effi¬
cient. Similar evidence Is to be seen at the
employment office of practically every large
business house. The men out of a Job
and on the shady side of forty stands little
chance, indeed, of selection for any posi¬
tion. unless the supply of younger men
similarly qualified (or even if not qualified,
apparently promising) be considerably less
than the demand. The only thing for him
Is a gradual descent into other work re¬
quiring less expertness and less strenuous-
ness, and consequently commanding less
pay.

lien Who Dare Death.
From Everybody's Magazine.
"It is worth while knowing what there U

in the game so to transform a man. How
can such a game find so many willing play¬
ers? Of what are these drivers thinking
as they whirl along, slackening speed as
little as possible at each dangerous curve,
and bolting on at full tilt of power across
every little straight stretch? The trophy
at stake Is not worth Intrinsically one-
fourth of what one of the racing machines
costs; its value is not half the amount of
the expense to which many of the con¬
testants have been put In order to com¬
pete. Most of the men in the race, those
who crossed the ocean for It and those
who belong here, are mere salaried em¬
ployes of automobile manufacturers. If
one of them wins he will receive a substan¬
tial money reward. This explains in part,
but in a small part only. What of the
other competitors, Foxhall Keene, Walter
Christie, Walter White, George Heath,
George Warden, men of large means, of
habits of luxury; men who have every¬
thing which tends to make it worth while
to stay alive? Is it simply the sportman's
love of victory and its glory? This and
more. All of them, but the foreigners es¬
pecially. are fascinated by the holding or
immense power and speed within the hollow
of the hand. The stake is a trifle The
fascination is overwhelming. Do they
think of the danger of death while racing?
Assuredly not, or they could not drive.
Even the mechanic, who sits beside the
?hi . 1? racing car, may not think of
the risk, or he could not ride there aad
play his part. The risk is so great that
if the imagination is allowed to dally wtth
it, the fear will be paralysing.

Insult.
From Pock.
"You lie in your throat!" hissed the my*,

terious black knight in the grand opera.
The villagers drew back and regarded

their patron with affrighted glances.
A n**** deadly insult!" they whispered,

one to another. "For if there's anything
our dear lord prides himself on it's his
cheat tones." -

LOCAL rnrAHOTAI. irxwa.

There wu not much business at today's
meeting of the stock exchange, except to
see that the brokers whacked up their con¬
tribution to the annual gift to the employes
of the exchange. This was dons In effect
toy the exchange resolving Itself Into *

committee of the whole, which by united
action mainly of the vocal organs super¬
vised the placing of something in the little
box that, adorned with a sprig of holly,
served as a reminder that the annual offer¬
ing was due.
This voluntary corps of collectors not

only saw to It that the freight was paid,
but also Insisted upon the exact amount,
all of which served to impart to the pro¬
ceeding an air of hilarity which was in
keeping with the season and took the place
of any other form of celebration which the
recurrence of the holiday generally sug¬
gests.

There was no special reason why every-
body should shout out to every broker who
came In that he was to put some money in
the box, as they #ould probably have per¬
formed that time-honored duty anyway.
There was some pretense of giving change
at first, but It was concluded that It would
be a good Joke on the later comers not
only to refuse-ohange, but also to raise the
limit somewhat, and as they had no knowl¬
edge of what the others paid in, they nat¬
urally forked over what was asked, much
to the Joy of their associates, which was
expressed in loud laughter'Srid much guy-
ing of the victims.

In order that po one should be deprived
of the opportunity to contribute under such
circumstances, the thoughtful attention was
paid of telephoning some who did not put
in a very prompt appearance, and when
they came in response to the summons
there was much rejoicing.
In the meantime the call went on, and

while these diversions occurred they only
served to prolong the call somewhat, but
did not detract materially from the volume
of trading, which was not excessive, but
very good, considering that it was the eve
of a holiday, and the Christmas holiday at
that.

Quite a good deal of trading was done in
the Greene Copper. The demand for options
was fair, and considerable stock changed
hands.
Lanston also was in fair demand and sold

for better figures. The advance was not of
a sensational character.

In view of the current gossip In regard
to possible developments in the street
railroad situation here the bringing to¬
gether of such Interests In New Tork city
is probably of special interest in this
city. Exactly how the properties there are
to be managed, whether as one concern or
several, has not been definitely an¬
nounced.
The Wall Street Journal Is of the opin¬

ion that "it is altogether more In the pub¬
lic interest that there should be one trac¬
tion company than two or three. In this
case monopoly is preferable to competi¬
tion. for traction competition doeB not
mean cheaper service and does not neces¬
sarily mean better service."

Today's Government Receipts.
National bank notes received today for

redemption, ?84S,(ES; government receipts
from Internal revenue, $658,153; customs,
$878,754; miscellaneous, $24,707; expendi-
tures, $2,810,000.

Washington Stock Exchange.
Sales..Regular call, 12 o'clock noon.WashingtonRwy. and Elec. 4s, $500 at 884.Metropolitan B. R. 3a, $1,000 at 117%.Capital Traction, 8 at *1504. 10 at 150, 6 St150.
Washington Rwy. and Elec. pfd., 10 at 90. 10

at 89%, 10 at 89%, 10 at S94, 10 at 89%, 15 at884. 10 at 89%, 10 at 894. 10 at 894. 50 at 89,10 at 894. 60 at 89. 50 at 89. 20 at 89, 50 at884. 10 at 89. 50 at 88%, 5 at 89, 2 at 89, 50
at 88*i-
Washington Rwy. and Elec. com., 50 at 424,100 at 424.
Union Trust, 4 at 150, 10 at 150.
National Union Insurance, 501 at 84-Washington Gas. 5 at 00. 20 at 60. 2". at 60,25 at 594, 25 at 604. 25 at 604. 25 at CO.
Mergentnaler Linotype. 10 at 191.
Lanston Monotype, 100 at 144. 300 at 144,100 at 14%, rn at 14%, 100 at 14%, 15 at 154.Greene Copper, 100 at 29%, 100 at 29%, 100 at29%, 100 at 29%. 100 at 29%. 100 at 30 (Imyer 60),100 at 29%, 100 at 304 (buyer 60), 100 at 304(buyer 60), 100 at 804 (buyer CO), 100 at 304(buyer 60).

RAILROAD BONDS.
Bid. A«ked.Capital Traction 4s 10ft100Metropolitan 5s H74 1184iMetropolitan 5s cert. Indebt., A 101 ....Metropolitan cert. Indebt., B 101 .....Columbia 6s 1164 .....Columbia 5s 1004 1064City and Suburban 5s 105

Anaooatla and Potomac 5s 1044Washington Rwy. and Elec. 4s.... 884 88%
MISCELLANEOUS BONDS.

Washington Gas 4s 1054 106Washingtqp Gas eert 117U 119U. S. Elec. Lt. deb. Imp. 6s....., 101%U. S. Elec. Lt. cert. lnd. t>s 101%Chesapeake and Potomac Tel. 5a... 1064 107Wasu ngton Market 1st 6a 106Potomac Elec. Lt. Oa 1034 104Nor. and Wash. Steamboat 5a 1064 110Bristol Gas and Elec. 5s 93
SAFE DEPOSIT AND TRUST STOCK8.

'

National Safe Deposit and Truat.., 190 193Washington Loan and Troat 218 221American Security and Trust 2874 291Union Trust 160!Washington Sarluga Bank......... 109Home Sayings Bank 230Union Sayings Bank 275
RAILROAD STOCKS.

Capital Traction «140Washington Rwy. and Elec. pfd... 88*Washington Rwy. and Elec. com... 42sBristol Gas and Elec 43
NATIONAL BANK STOCKS.Bank of Washington 510Metropolitan-Citizens' 841 844%iCentral »330 ....Farmers and Mechanics' 330 !!!!Second180 ....Commercial 180Columbia 258Capital *190 184American *1824 180Traders- lj»"Lincoln 133 ignRlg"» 636National City Bank iae140
INSURANCE STOCKS.

Firemen's 26 28Franklin 50 60Metropolitan 82 00Corcoran 73
Potomac 28 °p't"
Arlington 28German American 240.National Union 74Columbia in"

115

540

I 10H 11R'gg* 84 8 IPeople's 8 64Commercial *9 7Colonial 100
TITLE INSURANCE STOCKS.Real Estate Title *7#....Columbia Title 8% «Washington Title 44 .....TELEPHONE AND GRAPHOPHONE STOCKS.Chesapeake and Potomac 61SOAmerican Graphopbone com 054 1American Graphopbone pfd 8% .....

OAS STOCKS.
Waahington Oas 59% 60Georgetown Gas 85

TYPE MACHINE STOCKS.
Mergenthaler Linotype . M8O4 1S1Lanston Monotype 14% 144MISCELLANEOUS STOCKS.
Greene Con. Copper *28% 20%Washington Market 17Nor. and Wash. Steamboat... *800 320Realty Appraisal Agency *21
Mitchell Mining 84 94.Ex-dlT.

Holiday for New York Exchanges.
NEW TORK, December 23..Today Is a

holiday on the cotton and coffee ex¬
changes, and also In the sugar markethere.

The Visible Supply of Cotton.
Secretary Hester's statement of the

world's visible supply of cotton, issued at
New Orleans yesterday, shows the total
visible to be S,001,000, against 4.907,801 last
week, and 4,56a,127 last year. Of this, the
total American cotton to 4.060,000, against4,006,881 last week, and 3,843,127 last year,
and of all other kind* Including Egypt.Krszll, India, etc., 1,081,000, against 992,000lust week, and 723,000 last year.Of the world's visible supply of cotton,there Is now afloat and held In Great Brit¬ain and continental Europe 2,474.000,aguinst 2.329.000 last year; In Egypt. 177.-00), against 100,000 last year; In India, 560,-000. against 281,000 last year, and In theUnited States 1,860,000, against 1.766,000!last year

Merger of Tractions Predicted.
A consolidation of the subway, elevated

and surface traction lines of Manhattan Is¬
land Is believed to be probable as a result
of the sale of the Interests of Thomas F.
Ryan In the Metropolitan street railway
system to August Belmont. The Metropol-
ltan system Includes practically all of thesurface roads on the Island, and Mr. Bel¬
mont is president of the Interborough Rap-Id Transit Com, iny, which operates the
elevated roads and the subway. The pricepaid for the Rj*n stock in the
tan was not made pubile.

DULLS ARD BEARS
Special Dispatch to The Star.
NEW TORK, December 23..Mixed views

as to the nature of next week's stock mar¬
ket and the Influence and factors which are
likely to dominate and control It are enter¬
tained in Wall street houses. There are
those who thing that it will be a week of
excited speculation and rising prices. Usu¬
ally in the last week in December prices
do rise on account of a heavy reinvestment
demand which should be larger this year,
since J tuary Interest and dividends will
aggregc > about $ISO,000.000.
There u.e also window-drecsing operations

that make balance sheets look better, and
generally there Is a good local demand for
investment stock in preparation for the per¬
sonal tax assessments. However, there is
usually a considerable decl'no in prices in
December prior to Christmas, and there has
been none worthy of the name in the pres¬
ent precedent-upsetting market, so that one
might infer that there was a good chance
of upsetting precedents for the last week of
the month.

*

T,
* *

u anything disastrous should happen in
itussta between now and Wednesday morn¬
ing- next, this market -would be likeiy to
feel the weight of It next Tuesday much
more than It would if the London stock ex-
cratnge were open that day.

ar

? ?
However, next week's stock market Is not

much of a factor In calculations for the long
pull. The professionals bank on the theory
that the bull market will continue until a
great public is participating In it and they
go on buying stocks. In tmorc Important
Quarters the view that obtains was well set
rorth in the following inspired opinion ex-
piessed this week:

The money situation is more or less
criUcal, but apparently there Is only one
logical side to the stock market and that is
the long side. We are waiting for some
Jund of a serious reaction, for a period of
sharp stringency in the money market, and
for various other things that may result in
lower prices, but It is our opinion that there
is a possibility tWt all these adverse fac¬
tors are not likely to develop, and we may
even get over the first ot the year without
any serious trouble. I am ah unqualified
bull on good railroad stocks and I believe
that we shall see very much higher prices."

*
* *

Erie shares are regarded with considerable
bullishness in certain Important financial
quarters other than those identified directly
with the property.-* There ire no new de¬
velopments pending of vital importance to
the. property so far as can be learned, but
the trie s position as an Independent trunk
line with terminals at New York, Buffalo
ajid Cliicago, as an important coal road
and as a railroad traversing a solendid ter¬
ritory-. is regarded as bound to cause a
steady appreciation in value.
The money necessary to make the im¬

provements which have been chronicled
from time to time In the last year and a
half, as projected or begun, is being pro¬
vided, and it Is believed that In a year or
so Erie's earnings will begin to show large
gains. So far as the stock market is con¬
cerned it is thought that when the Cincln-
natl, Hamilton and Dayton matter is finally
cleared up-an event that is understood to
be not very remote-the bullish tendencies

Erie issues showed up to last fall
will be manifested again.

* .

? *
It would not be surprising if the Pennsyl¬

vania Railroad Company established an
eight-hour day for its employes. President
Cassatt has shown that, he was more or
less In sympathy with the railroad law Ideas
of President Roosevelt, and the national
executive recommended in his recent mes¬
sage to Congress that an eight-hour law
for railroad employes be enacted

*
* * !

The total bank clearings of all the clear-
ing houses of the United States for the week
ending today were $3,465,365,493, an In¬
crease of *43.403,208 over last week and an
ncrease of 3880,418,(.22 over the same week
inrti £ar' Contrasted with the week of
1904, New York increased 40.9 per ccnf
Chicago, 35 per cent; Baltimore 2S 0 uer

ner j-^,tila«».llJhia' 14 7 P<>r cent; Boston, 9.2
OripanS - ? Lou1s' 4 4 Pcr cei" and New
urleans, u.l per cent.

* *
The committee which was formed after

the plan for the reorganization of the Sea¬
board Air Line Railway Company was
promillgated to protect the interests of
the minority or non-assenting stockholders
and with which about 68,000 shares of pre¬
ferred and common stock were pooled an¬
nounced yesterday that It had sold the
stock to MMdendorf, Williams & Co. of

anJ* John J* Williams & Sons of
Richmond. The prices paid were $55 a
share for the preferred and $35 a share for
the common stock. The amount involved
in the transaction was $2,600,000. Payment
will be made on or before January 1, 1906.

* A

The first mortgage bondholders' protect¬
ive committee of the Standard Rope and
Twine Company gives notice a plan of re¬
organization has been formulated, and that
In order to participate first mortgage bonds
must be deposited at the Equitabii Trust

¦ 71£lny and income bonds with the Colo¬
nial Trust Company on or before Wednes¬
day next. A majority of both Issues has
already been deposited. The early sale of
the plants under foreclosure proceedings
makes prompt action necessary, it is said

*
* *

Bartlett. Frazier & Carrlngton say:
"There Is good reason to believe that the
money market next week will be very in¬
teresting, and It would not surprise us If
there was a sharp flurry In money before
the week end. It is impossible to predict,
of oourse, how high money rates may be
advanced, but bankers are disposed to view
the situation with some concern."
A. O. Brown & Co. say: "The bull inter¬

ests are depended upoa to hold prices untH
the stringency passes after the first of the
year."
Carpenter, Baggot & Co., in their weekly

review, say:
"Teste of a very severe nature have been

brought to bear against bullish operations
in the stock market during the week. The
failure of three financial institutions in Chi¬
cago, the continued high money fates, a
decidedly bad Russian situation, talk of
coming labor troubles In the coal district*
and the usual disinclinations to carry com¬
mitments over the holidays did cause hesi¬
tation and some decline In the security
market, but recovery was rapid, and these,
like other unfavorable Influences recently
lost most of their effect In the strong up^
ward tendency of the market
"The general opinion throughout the

street still leans toward the bull side of
the market If we reach the new year
without important reactions it will still fur¬
ther emphasise the remarkable features of
the great market which has been with us
so long, and may possibly bring to pass the
predictions which have been made by some
unusually well-informed people that we will
go Into one of the biggest bull markets that
Wall street has ever seen."

?
* *

The weekly financial review of J. 8. Bache
St Co. says: "Market transactions decreased
in volume as the week progressed and the
selling movement which caused marked
weakness from time to time was significant
only as representing an evening up of spec¬
ulative positions oyer the holidays. Abroad
the markets were relatively much duller
than in New York, and the weakness waa
more pronounced. This la somewhat of an
anomaly, as speculation has been rampant
here, while In London and continental
bourses the uncertainty over the Russian
situation has precluded bull markets and
enforced a rigid conservatism and husband-
lng of money resources. This condition only
goes to show the enormously strong ¦

tlon of our market and the great power of
the financial Interests at the helm of this
bull movement.
..,'^toci" .ay#in time advance to much
higher figures, and many standard Issues
are stUl comparatively cheap, the Pennsyl¬
vania group. Steels and such Industrials as
Swift and U. 3. Rubber preferred are sell¬
ing below their value*. It Is well, however
to go conservatively, am something might

j Ho at large l* not
' PUb-

ad
l*i

CONDITIONS OF TRADE
HOLIDAY BT7B2JTZ8S HOLDS UP
WSLXr.BOTLXHHG BBA.T8 B£OOBJ>.

Dispatch** to Dun's Review Indicate th*t
the whole country hu enjoyed unprece¬
dented Activity In holiday goods and that
the general business situation leaves lKtia
to be desired, except possibly * more sea¬
sonable temperature. Boston reports
Christmas trade unsurpassed and all retail
business active, but wholesale and Jobbing
operations seasonably quiet. Philadelphia
reports lumber in greater demand than sup-
ply. and most textile plants are well occu¬
pied. with the exception of some carpct
factories. Prices are firm and payments
more prompt Steady operation Of practi¬
cally all Industries in the Pittsburg dis¬
trict puts consumers In good position to
make purchases, and holiday sales have
been on p.n extensive scale.
Baltimore manufacturers and wholesalers

report new business seasonably quiet. Col¬lections are irregular. Rainy weather n.ia
interfered somewhat with trade at Atlanta.New Orleans reports retail trade unusuallygood and the general outlook Is considered
satisfactory. But little lftjf.rovement 'a
noted in collections. Retail trade is un¬
precedented at St. Louis: collections are
prompt and pig lead continues advancing.Wholesale houses have begun Inventories
at Kansas City; retailers report that Chris:,
mas trade has never been better.

Retail Business Good.
Unprecedented activity prevails in retail

lines at Chicago, despite unseasonable
weather, and reports from the interior in¬
dicate that the country stores have had a
good season and only small stocks will be
carried over. Mercantile collections will
be reasonably prompt; manufacturing out¬
put continues undiminished. Holiday trade
is heavy at Cleveland; staple lines of sea
sonaible wearing apparel move slowly be¬
cause of the high temperature. Manufac¬
turing plants are busy and collections sat¬
isfactory.
Retail trade at Cincinnati Is active in ail

.departments, and wholesale dry goods rule
firm, Johbers reporting Inquiries for prompt
delivery, in addition to a good spring trade.
All previous records of retail trade are be¬
ing surpassed at Minneapolis. General busi¬
ness Is exceptionally active at St. Paul, and
payments are more prompt.
An exceptionally large volume of busi¬

ness In the New York stock market and an
unusually heavy ChVistmas trade through¬
out the country, together with the prevail¬
ing activity in nearly all leading markets,
have combined to make bank clearings the
largest for the week and for December
ever recorded.

Review by Bradstreet.
Bradstreet's review of the week says:
"As the season draws to a close holiday

buying gains force, and early predictions
of unprecedented business are being fully
realized. Retail trade In heavy winter
goods still drags, owing to unseasonably
mild weather. Reorder business in jobbing
lines adapted to holiday needs Is more than
ordinarily active for a usually quiet, stock¬
taking period, and some lines, especially
dry goods, are really active, despite the
approach of the turn of the year.
"Spring business reports continue excel¬

lent, and far in excess of previous years,
though holiday influences tend to some¬
what restrict immediate new engagements.
Manufacturing is active as rarely before at
this date; iron and steel leading with enor¬
mous outputs, and record engagements
ahead in all crude and fabricated products.
"Open fall weather still favors building

totlvlty, and another big year is Indicated
bY high prices and active demand for ma¬
terial, particularly lumber, the outlook be¬
ing for a heavy cut this winter.
"Winter wheat is in good condition, witn

fair snow covering. Demand for money is
active, but collections could be better. Cash
is still moving to the interior, but the li¬
quidations of three Chicago banks has not,
apparently, affected the situation seriously.
"The shoe and lumber markets are quiet

but strong. Shipments are heavy.
Failures for the Week.

"Business failures in the United States
for the week ending December 21 number
235, against 226 last week, 249 in the like
week of 19<>4, 243 in 1003, 16C In 1902, and 210
ill 1901.
"Failures in Canada number 3S, as against

r>« last week, and 37 in this week a year
ago.
"Wheat, including flour, exports for the

week ending December 21 are 4,473,482
bushels, against 4,435,162 bushels last week,
1.0S0.708 bushels this week last year, 2,335,-
605 bushels in 1903, and 3,560,4S6 bushels in
1902. From July 1 to date the exports are
01,732,031 bushels, against 33,782.187 bushels
last year, 83,235,560 bushels In 1903, and
125,719,019 bushels In 1902.
"Corn exports for the week are 3,088,668

bushels, against 3,407,770 bushels last week,
1,862,893 bushels a year ago, 810,054 bushels
in 1903, and 1,055,061 in 1902. From July 1
to dote the exports of corn are 32,845,554
bushels, against 13.918,012 bushels in 1904,
26,698,351 bushels In 1903, and 8,124,995 in
1902."

FINANCIAL.

Money Loaned
.at lowest rates of interest
.on all listed Securities
.to those desiring to trade
.on margins.
W. B. Hibbs & Co.,

1419 F Street.
{New York Stock ExchangeWashington Stock ExchangeChicago Board of Trade

de23-eo-40

500 Shares Capyzaya
MINING STOCK.

At a very low figure to quick buyer. Address
de23-8t*-5 OWNER P.. Star office.

THE BOARD OF DIRECTORS OF THE MEM.
chants' Transfer and Storage Company has de¬
clared the regular semi-annual dividend of Two
Dollars per share, payable January 2, 1906. Books
for transfer of stock will cloae from December
26, 1906, to January 2, 1906, Inclusive.
It* JOHN L NEWBOLD, President.

Don't let this year go by
without putting something in
bank. One dollar is sufficient
to start a savings account with

Home Savings Bank,
7th st. and Mass. ave.

Deposits More Than a Mil¬
lion and a Quarter.de2S-28d

Money to Loan.
Ws havo large suras of moner oaland at all time* to loan oa goodDistrict of Columbia rsal sstati Uamounts desired OTsr *000. Ws pass

wa»t money talk with us about ttoi
expanse. Ws tMiik ,will bs glad for baring dons so.

Swartzell, Rheem &
Hensey Co.,
WARNKB BCILDING,

HO r STREET NORTHWEST.

njAHCIAL

Our Hanner
of Tailoring:

.GENTLEMEN'S EVENING
SUITS and DINNER COATS
is invariably satisfactory to even
our most exacting patrons.

K7A complete showing of the and
kwdUBNt fsbrlcs.

E.H.Snyder&Co.,
Tailors, 1111 Penn. Ave.

Ycur activr
business oe
personal ac¬
count wii! be
welcomed by
this bank, &
you will enjoy
every conven¬ience a modern bank can

offer.
*i opens * ravins* "Sf/Tlfaccount. Interest al-

lowed anna ally at.. /\J)
Union Savings IBank,
Bond Bldg., 14th & N. Y. Ave.

de2a-80d

If you are particularly particularabout particulars, be particular to
have a particular builder.

Avoid particular difficulties.
Arthur Cowsil!, Builder,

307 Colorado Bldg.

+

Francis n. Smith,
Frewldent.

Alrlu M. lo'hrop.
lat V Pre*.

E. Qulncy Smith,
2d V Ptn.

John B. SleuMD, Jr.,
Secretary.0. O. Walson,
Treasurer

Jackson n. lttUfon,
Attorney.

1. U. Kliuball,
Auditor.

HERE'S no better invest¬
ment offered than first
mortgages on D. of C. real
estate.

The security is absolute.the
profit good.and your holdings can
be converted into money whenever
vouwish We tun Plare '"rgeJ1: or small amounts

for jrra In first
mortgages.

The F. H. Smith Co.,
Beat Estate, Loans. Investments, Insurance.

1408 N. Y. ave., Bond Bldg.
' de22-2Sd

Modern, convenient, comfortable
office rooms are to be had in the
JENIFER BLDG..7th and D
sts..at $7 t6 $26 per month.

Tbe rent Includes light, heat. Janitor andelevator service.

Le Roy Mark,1410 GSt-
de2214fl "The Oval Sign."

ecurlty
jlone la a great advantage to the depositor,but oar SAVINGS DEPARTMENT pays youinterest In addition to giving NATIONAL
BANK PROTECTION.
ONE DOLLAR opens an account.

CTOpen from 6 to 8 on Saturday evenings for
the reception of deposits.

NATIONAL BANK, £tb.V
de22-28d

We have hardly
spoken of the corn-
fort and conveni¬
ence with which our
Safe Deposit Vaults
are arranged. Won't
you step in some
time and inspect
them yourself?
Safes $5 per year and more.

American Security
and Trust Company

THE ANNUAL MEHOTNG OP THE STOOKHOLD-
ers of tbe National Rules' Hall Association willbe held at tbe office of Attorney K. Kemper,No. 218 King St.. Alaxendrla, Va., Thursday, Jan¬
uary 4, 1906, at 2:30 o'clock p.m., for tbe pur¬
pose of electing a board of directors for the en¬
suing year and the transaction of other business.
Books for tbe transfer of stock will be closed for
tea days from December 21. 1005. An annual
dividend of 7 per cent on the par value of tbe
stock baa been declared payable on or afterJanuary 2. 1906.
de21-10t GEORGE W. EVANS. Secretary.

Mitchell Mining Stock.
POB INFORMATION ADDRESS

M. L. GOUOH.
de22-2t 1302 V STREET.

CAPITAL ll.OOO.OOO.SURPLUS, $1,900(000.

National
BANK

Issues drafts direct, available
throughout tbe world.

Issue* letters of credit.
Buys and sella exchange.
Transmits money by cable.
Makes investments for customers.
Makes collections for customers.
Buys and sells stocks and bonda.
E7SPECIAL DEPT. FOB LADIES.

Pa. ave., opposite U. S. Treasury.
de21-28d

Coal River Railway Co.
First Mortgage 4% Gold Bonds,

Due 1945.
Principal and Interest Guaranteed

by Endorsement by the Chesa¬
peake and Ohio Ry. Co.

Prices and partiemUrs on application.

Wm. A. Read & Co.
ef Mew Yet* sad Boston Stock

* WASHINGTON OWTKM,
1431 P Street N. W.

FINANCIAL.

MONEY AT 4}£ and 5%
Heiskell & McLeran,
mW-U.k mmr at

Washington Branch, 1415 G st. n.w.

Capital, surplus and undi¬
vided profits $6,582,200

Deposits 16,876,075<*1 /

WE PAY ^73/O INTERKST ON BALANCES51 BJBCT TO OUfcL'K, AND HltiUKK KATES OXTD1E DEPOSITS.
WE SOLICIT HOrSEIJOIJ). PERSONAL ami

PROFESSIONAL Ail'Ul'NTS, AS WELL AS TllK
HANKING BUSINESS OF roMMKKCIAL KST A11-
MSUMENTS. COi:itEi>PO\DENGK INVITM).<>Z1 tf

Aetna Banking &
Trust Company,

1222 F St. N.W.
Foreign Exchange,
Self- SdentifyingTravelerj1

Money Orders,
Patented System for

Banking by Mail,
Interest on Savings and
Time Deposits 4 per cent..
im-wj

Lewis Johnson <& Co.,
BANKERS,

13119 F Street N. W.
EatabUahed la IMS.

Members Washington and New

York Exchanges.
Triuul General Banking
Iisnp Letters Credit available throughout tfci

world. «oB-tf-M

Four Per Cent
Per Annum.

Interest Paid Every Three Months.
Assets $2,700,000.00
Surplus $165,033.72
Loans $1,000 (or $5 per month,

$2,000 for $10 per month, $3,000 for
$15 per month, $4,000 for $20 inter*
est per month. Expenses only $ia
Principal to suit the borrower. The
greatest savings institution in the
District and the most liberal. Inquire
at the Perpetual Building Associa*
tion, 506 nth street.

ANDREW GLASS.
President.

JOHN COOK, Secretary.<vlS-tf.eaa.42

Home Building Association
Loans on Real Estate

ON EASY MONTHLY PAYMENTS.
It will accommodate yon for bntlc1lnK buying atImproving a home, or (or Investment and meg

money. Call on the undersigned for It formationand taking stock. Applications (or 1<*«j from
agents solicited.
GEO. W. I.INKINS. Pres.. WM. H. WETZEL. s*e..800 19tb st. B.|r. 2135 H St. n.w.
A. B. TAYLOR. V. Pres.. 1. S. WKSOOTT. Treas.IMS F at. n.w. 1807 Pa. as*, a.m.
Qo2»-tf-14d.»Co

Washangton
Loan Trust Co.,

OFFICE COB 9TH AND F STS.
PAID-DP CAPITAL. »1.000.000.

"SUKPL08. $550,000 (EARNED)."
. Loses in any amount made on approved real
. estate or collateral at reasonable rate*.

Interest paid upon deposits uu monthly bsi-
. ances subject .6 check.
. This company acta aa executor, adrolnlstrs-
. tor, trustee, arent, treasurer, registrar and
. In all otbei fldnt-iarr capacities.
. Boxes (or rent In burglnr and fireproof
. vanlta (or sa(s deposit and storage o( nit
. able packages.
. Real Estate Department la prepared to as-
. anme tbe management of your real estate
. Careful attention gives to all details.

JOHN JOY EDSON President
JOHN A. SWOPB Vice President
BLLIS SPEAR Second Vice PresidentANDREW PABKEB Treasnrat
HAHRY O. HKEM Asalstsnt Tressarst
BOYD TAYLOB AasUtant Treasnrst
THOMAS BRADLEY Baal Estats Offlcet
de20-tf.86d.e8s

OPBN FOB SDBSCBIPTION
AND riBST PAYMENT.

Subscription for tbe 80th Issue ot
stock and first payment thereon trill be
Nceired dally fron B a.m. to 4:30 p.B.
at the olBce of the Association.

SHABES. 82.00 EACH.

Pamphlets explaining tbe object and advantages
at tbe Aaaodatlon and other lafansatkm fa
npon application at tbe

Ja

EQUITABLE BUILDING. 1008 T ST. M.W.

John Joy Bdson. President.
Ellis gpesr. Vies President.

'

Goo. W. ClaaUear. 2d Ties President
no2-tf.S0 Prank P. Beestde. Secretary.

E.R. CHAPMAN & CO.,
Members New York Stock Krrbangs.
8o Broadway, New York.

BANKERS & BROKERS,
1301 FStreet N.W.
G. BOWIE CHIPMAN, Manager,

Uenbor Washington stock Exchange.

"money TO LOAN

4% and 3%
R. 0. HOLTZAUN,

i it lriiisi1**^ r M

A Safe Investment,


