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NO FEAR OF
V^all Street Not Worried Over

Result of Election.

IS UNLIKE OTHER YEARS

Qualms, at Least, Generally Marked
Sliding of Presidential Campaign. .

EFFECT OF WAB IN BALKANS

Sensational News From Interior

Europe and Uneasiness in For¬

eign Markets Reflected Here.

BY H. ALLOWAY.
NSW YORK, November 2..Upon the jeve of a national election Wall street Is

making a new exh'bit. Forever and ever ,
the rule has been that qualms at least
and general sensa'lonaiism have marked
the ending days of a presidential cam¬
paign That sort of thin?* is traditional
to such an extent. Indeed, that deviation
from the rule teem? almost like apostasy.
Tet this year's experience a' the close o'j
the contest merely parallels what has
be^n the rule of quietude, even careless¬
ness. that has marked fhe attitude of the
country's business Interests from the
campaign s very start.^ The situation
weems actually to be that the bu ines'
man of the United States is aat'sfled
that no matter who triumphs financial,
commercial and Industrial conditions are
so stalwartly prosperous that no great'
harm need be anywhere apprehended. ;
.This spirit of optimistic confidence is
happily not measured by guesswork,

ther. They who are of consequence in
he business world, quite as much as they
ivho have less per.-onally at stake, areAgreed and the agreement is one of
r heerfulness altogether. The banker, the
Manufacturer, the merchant, the em
h !nye stand together in a faith that it Is
{better to be busy than blue.
'< This view and attitude among business
s.ien Is not to be attributed to special ef-

i>rt; the confidence that is widespread Is
ot fabr cated. is real.has developed
aturally enough. In fact, there seems
o prevail a distinct feelln? that irre-
pective of all extraneous influences good
imes are due.Just on the basis of the,.hilosophy. It may be. that figures on*
.cycles'* and the l'ke The country has

(had droopy feel nsrs ever since 1907's
Shake-up. the panicky conditions of that
lime Impressing depression upon almost<Wery branch of domestic trade.theretoeing uj to the very present season re¬
striction upon every hand, certified byfactories running under time, by mer¬
chants buying on'y from hand to motin,b|y consumers feeling it necessary cO
economize drastically, continua.ly
/It was to be regarded as epochal, there-ibre. urge those who talk of buslr ^8cicles. when the past springtime wit¬nessed a reawakening of activity wherevertrills are located, where labor is em¬

ployed- wherever capita*, finds opportu¬nity for activ.ty with profit. An.>how,the rule of hesitancy, e\>n of stubborn
pessimism, which ruled this time last2Var has for successor a very diffeient, a
r happier, mood.

( Some Nervousness Apparent.
. >n two or three occasions within the

week security market nervousness has
ne^erthe ess been pronounced.renecting
the sensational news from interior Eu¬
rope where the Balkan allies have been
tossing Turkish prestige into scrap heaps.
The shiver that ran through N*w Yorxs
"todk market was not unnatural In e«*
.>f >vhat at t.mes approached panickycoitions at various European financialceAra. So extraordinary and so unex¬
pected have hi en thev.c.o.les won by thet«*ntkm pursuers of Turkey.and so clear
have| Ven the revelations of foreign in- jternationai financial r sk.that it wou d
be strange If some great bank n^ inter-Jf-sts here were not made nervous by
reason of their intimate connections
.ib:oad, esp»*c.a.ly at Paris and Berlin.
Morepver, th< New York market has had
to fafe a liqu dation of European nvest-
rrenti hold ngs of American stocks of a
sud l(nness and In a vo ume beyond any
precedent for decades. Am rican stocks
reg.stored in the names of European in-

have been thrown upon the mar¬
ket so ext- n»iv«*lv that It is est mated
ty conservative nternatlonal hanxers
here that at least $90'00,<0j of such
stocks, ard bords have had to be taken
care of n New York. The estimate or-
d.nari y current doubles the g-'iO.OO',0,0
figure. Stocks have t>een delivered here
tli s week from England and France and
Oerr-<jiy which were bought from fiv ta
ten years &co by foreign investors and
have since b .fn held abroad for thetr
div dend return*.
I'pon an avers -re the dividends paid

during this period upon these stocks are
during the present year materia'ly au?-
mented-r-and In the very face of dividend
increases the stock.* were thrown over¬
board. This, 'therefore, does not augur
anything against the recognized value of
. .ir seour.ties.is reflective purely and
.0\y of but a suddenly excited view
abroad that salable property should be
forthwith converted into cash.and aaion?
the securities of the whole worltl .hose
tiiat are American are foremost (almost;
alone) in having an immediate firm mar¬
ket. Thus, ultimately, the testimony
must be all in favor.our stocks finding
fUpjort. having real. Imperturbable mar¬
ket valuo, however stubborn and howeve.-,
t«verc liquidation shocks may be.

Buoyancy Somewhat Modified.
It !.. 61 course, a mere cogjmon sense

that our market facing such develop¬
ments should somewhat modify any buoy¬
ant tendency. At one time dur.ng the
week many bear oracles were proclaim¬
ing that all hope of a bull market must
>.e abandoned. They who have been mos,
-active in recent stock exchange opera¬
tions for the a.ivance scout such view.
an Important banking house, for exampie,
.hus t*scisstng th.a phase of the situ¬
ation: 7

.¦'Ine qiiestion now most interesting to
everybody, i« whether the plans oi the
iii* t>uu wueresLH i.ave oeen abandoned
or onty deterred. One can have mereiy
an opinion as to that, and our own opin¬
ion is that the bun campa.gn iias been
ather deferred than abandoned and wlil

i>e lesumed tefore the ^nd ot the ytar,
with all tfce rnore vi^or ior nav.ng been
put back Three classes of j>eople we
know to have s^ld heavily during Octo¬
ber, namely, botn speculators and invest
ors in fcJUimpe *nd speculators in al.
t'.reet wMi were lutiown.g tne bulhs .

leadership. it seems meied.oie to us
that the brtll leaders at the same time
we.e sell.ng. as in that caoe prices could
rot have witnstood the stra.n as tue^
did. The lnifcfence is the* tne big t,ul»
interests are qu.te as heavily comm.tted
to the bul. side at tne present time as
they were a m^nth ago, and that tney
are confldetu of a much broader market
for aecunt.es at h.giier prices between
now and the end ot next spring."
With but one business day an.edatlng

elect on, the secu.lty market ougt.t torih-
.w,th to ge. down to a bas.s of ialcu.at.i.g
values upon what are actuai busineso
oond tions. what are bua.ness prospects,
probabilities, even certainties.

NEW YORK CATTLE.
NEW YORK. November 2 .Beeves.Re-

c-slpts. 8JSJ head; no trading.
Calvea.Reoeiptti, head; feeling

steady; veals, 7 30a.ll.60; culls, G.00a7.00.
Sheep and lambo.Receipts, 2,250 head;

quiet; sheep sold at 4.00 per 10*) pounds
culls. 2.00; iarrtws. 5.75a.7.0O; culls. .VCN).
Heg#.Receiyts. 1.20S head; none oi.

ialt; feellr" u>mlaally steady.

WEEK'S RANGE OF PRICES

Corrected to the Qose of Business November 2 at the
»

New York Stock Exchange.
The following table shows the week's highest, lowest and closing prices. Indi¬

vidual sales and net changee or securities sold on the New York Stock Exchange
last week. High and low prices are also given for the year 1911 and the year
1912 to date.

, 1011
Hlyti. Low.
No sale.
No sale.
71-* 44*4
59% 39%
12% 8%
93% 77

42%
No sale*
62% 41%

, 1912- ,

?igb. Low.

Bailway and Miscellaneous Shares.
, Wt*t end

16%
8
82%
3
31%
56%
98%

225
25

11214
131%

25*4
1-'%
43%
5%
43%
88%
10b%
225
52%

12U*a
153%
No sale.
41% 29
116% 99%
109% 93%
88% 26
No sale.
No sale.
84% 72
31 28
No sale.
No sa e.

247 195%
33% 18%

3%
0%
92%
77
47%

126*4
63%
39%
59%
30%
17%
46%
19%
69%
91
109%.
199
44%
133%
149%

2%
7%

60
53
11%
90%
49%
30%
45%
18
9%
31%
4%

42
67%
102%
123
26
114%
137%

324% 241%

86%
25%
49%
133%
150%
27%
36%
148%
15%
85
38%
38%
61%
168 *

7%
140
63%

68%
17%
35%
105%
138%
16%
25
128%
9%
73
29
27%
45%
142
3%

119
33%

No sale.
No sale.
20% 13%
56%
1-9%
i«%
37%
48
186%

39%
99%
9
25%
30
151

No sale.
No sale.

160% 136%
87 70
No sale.
24% 16%

124%
27
33%
42%
15%
99%
99%
110%
35
118%
101%
17 .

67%

152%
38%
63
59
21%
115%
111%
137%
54%
130%
109
33%
90%
No sale.
37% 25
19 12
161% 134
35% 18
99% 74%
34% 22%
68% 43%
No sale.
No gale.
27 23

192 125%
126%
33%
75%
44
41
8%

111
9

192%
49
76%
48%
115%
82%
120%
57%
70%
40%
66
84%
79

104%
24%
61%
30%
31
4

63
4%

153%
28%
52
30%

104
50
103
38
43%
14%
48%
71%
58%

No sale.
6% 2%

48
111%
111%
51%
81
109%
94%
40%
72%
93%

283
33%
85%
20%
39%
114
145
49%
43%
149%
22%
89%
36%
39%
57%
188%

5
143%
53
62%
21%
22
67%
126%
19%
31%
55%
185%
225
47%

170
88
90%
80%
154%
31%
47%
68%
24%
121%
119%
131%
55%
126%
122%
27%
100%
215%
40%
24%
179%
35%
93%
30%
59%
103%
56%
29%

220%
115%
32
86%
47%
49%
10%
115%
17%

17634
39%
67%
67%
116
80%
117
67%
57%
22%
6*%
86%
89%
117%
11%

34
103%
101%
27%
72%

106
76%
29%
64%
91%
226%
16%
6^%
16%
31%
99%
134%
25
23%
138%
10
76%
25%
30%
50%
155
2%

126
36
53
18%
16%
58%
105%
9%
22%
29
155%
156%
42
149%
69
62%
23%
129%
25%
35
51%
18%
106%
107%
115%
47
122%
103
16%
77
167
28%
16

148%
15%
64%
22%
47%
100
47%
20%

140
105%
26%
68%
34%
35
3
98%
4%

160
28
57
45%
105%
58%
107%
52%
45
12%
53%
78
66%
92%
4

Pales.
Allis-Chahners 2d pfd.... 4.200
Allis-Chalrners 2d pld. pr. 4,000
Amal. Copper 163,000
Am. Beet Sugar 7.800
Am. Can 52,500
Am. Can pfd 2,8<»0
Am. Car& Fdry 4,9o0
Am. Cities 10,400
Am. Cotton CM 4.900
Am. Ice Sees 1.700
Am. Linseed 2,900
Am. Locomotive 3,300
Am. Miiit . 2,400
Am. Malt pfd 1,200
Am. Smelt ng 26,800
Am. Smelting pfd 1,300
Am. Snuff 1,800
Am. Steel Fdry 2,100
Am. Sugar 1.800
Am. Tel. & Tel 3.30J
Am. Tobacco 4.500
Anaconda 20,lo0
Atchison 17,800
Baltimore & Oh o 6,600
Bethlehem Steel 7,ii6o
B F. Goodrich Co 3,300
B. F. Goodr ch Co. pfd 2,200
Brooklyn rapid Trans.... 7.70J
Butterick Co . 1,300
California Petroleum 62,150
California Petroleum pfd. 2 8O0
Canadian Pacific 69,700
Central Leather 4,070
Chesapeake & Ohio ^ 9,500
Chi. & Great West 8, H)0
Chi. Great West, pfd 1.900
Chi., Mil. & St. P 26,200
Chi. & Northwest 2.000
Ch no Con. Copper 26,500
Col. Fuel & Iron 6, ,00
Consolidated Gas 4,900
Corn Products 29,500
Corn Products pfd 2,900
Dist lling Sees 3,800
Erie 18 100
Erie 1st pfd 2,600
Gen. Electric 1,600
Goldfleld Con 2,000
Great Northern pfd 16,200
Great North. Ore subs.... 2.400
Guggenheim Exploration. 2,800
Inspiration Copper 2,000
Inter. Metro 12,800
Inter. Metro, pfd 22.400
Internal Harvester ...... 3,200
Internal Paper 1,300
Kan. C ty & South 4,700
Lackawanna Steel 1.000
Lehigh Valley R. R 52,1 !0
Liggett & Myers Tob. Co. 3.700
Loose Wiles B ecuit Co... 9,000
Louisv'lle & Nash 2,2o0
May Dept. Stores 1 100
Mexican Petroleum 48,200
Miami Con. Copper 5,2 )0
M., St. P. & S. S. M 2.895
Mo., Kan. & Tex 3,200
Missouri Pacific 18,500
National Lead 3,600
Nevada Con. Copper 7.500
N. Y. Central 1,400
Norfolk & West 10.700
North. Pacific 18,567
Pre fie T61. & Tel 3 700
Penna. R. R. ....*.,. 9,700
People's Gas & Coke 2,325
Pittsburgh Coal 2,600
Pittsburgh Coal pfd 2,400
P. Lori lard 2,490
Pressed Steel Car 1,800
P.ay Con. Copper 7.4O0
Readng 492,100
Repub. Iron & Steel 5 300
Rep. Iron & Steel pfd 1,600
Rock Island 10.5 »0
Bock ls'and pfd 3,900
Rumely pfd 1.045
Seaboard Air L'ne pfd.... 5.200
St. L. & San Fran 1.500
Sears Roebuck 1,200
South. Pacific ....' 11,300
Bouth. Rwy 8,500
South. Rwy. pfd 2,700
Tennessee Copper 5.900
Third Ave. R.R 3.400
Toledo Rwy*. & Light.... 1,900
Underwood Typewriter Co. 1,000
Union Bag & Paper 2,500
Union Pacific 162,850
United Rwy. Invest 1,300
United Rwy. In v. pfd 1600
U. S. Rubber 3,900
U: S. Rubber 1st pfd 1 300
IT. S. Steel 440.450
U. S. SI eel pfd 3,820
Utah Copper 22,200
Va Car. Chem 1,200
Wabash pfd 1,300
West. Maryland 2,000
We t. Union Te! 1 900
West'nghouse Mfg 4,500
WooT tv orth 1.6 0
Wheel. & Lake Erie 1,500

High.
3%
9%
85%
70%
43
122%
59%
39%
58%
20
16
44
15%
63%
8.;%
108%
196
42%
121%
143
279%
43%
108%
1J0%
40%
72%
10 T
00%
32%
68%
92
264
3J%
81%
20%
87%
110%
13"%
47%
37
144%
19%
86%
27%
34%
52
181%
2%

138
47%
56%
19%
20%
65%
122
16%
28%
50

175
224%
44%
158%
82%
87%
27%
110%
28
43%
65
21%
116
115%
124%
51%

124
119
24%
94
212%
38%
22%
174%
32%
92%
26
52%
102%
49%
25
210%
110%
29%
81%
42%
38%
6%

108
12%
170%
38
67
51%
107%
76%
11%
63%
47
14%
55%
SO
8-1
113%
9%

Ing November 2
L w. C»o8t'. Neich
2% 3 + %

9+1
S3%. 1%
67-2
40%- 2
120*,. 2%
59 t %
36%+ 2
57

7%
81%
67
38%
1-0
58%
34%
56%
19%
14%
41
14%
61%
81
107
190
41

122
142%
276
41%

19%- %
15 . %
43%+ 1%
1 .%+ %
6 %+ 1%
82%- 1
107*. %
19..%. 2 >4
41%+ 1%

122 Ar- 1*
14.% - %
277%- 1%
42%- %

I,i6% lv>7 + %
104% 106 . %
44% 45%- 1%

71%- 1%
107
8.%- %
30%- 3
6 %
91 . %

70%
107
88
30%
64%
90%

256V4 263
31 32
$0 . 81 . %
18% 19%- %
86 36%- %
107% 109%. %
138 139%+ %
44% 45%- 1%
34% 36%- %
142% 144%+ %

17 - 2%
81 - 4%
26%- %
34%-

16%
81%
26%
33%
51%

180
2%

136% 187%+
45%

181%+
%
%
%
%
%
%

47
53% 541.2.
19 19%+
19% 19% -

63% 64%-
120 120%. 1%
1">% 15%. %
27% 28%
50 50 . 1%
172% 173%+ %
214 217 . 1%
42% 43%+ %
156% 157 . 1%
82 8.' + %
83% 84%- %
26% 27 + %

139 1401',+ 14
27% 27%- %
41% 4!%- %
62 63%- %
20% 21 . '%
113% 114%- %
114% 114%. 1%
123 124
49% 50%- 1
123% 124 + %
117% 118%- %
23% 23%- %
91% 93 . 1
206 206 . 3
37H 38%
20% 21%+

16fc% 170%.
30% 31%.
92 92%+
24% 25%-t-

%
%
%
%
ii

48% 50.1%
101% 107%- %
48%
22%

49 A+ %
._ 22%- 1%

207 20S + 1%
108% 110%+
28% 29%+
80%
40
36%
5%

81%+
41 .

87%-
6

%
1.',
%
%
%

105% 105%. 2%
11% 1» - %
167% 169%+ %
36 36%. 1%
65 65%. 1%
50% 51%-
106% 107%- %
73% 75%.
113% 11 %+
«1% 6'%.
46
13%
53%
78
81%

%
%

46%- 1%
14%+ 1%
54%- 1%
78.2
8! . %

112% 11%-
8% 9

V.

NEW YORK BANKS.
NEW YORK. November 2..The state¬

ment of the actual condition of clearing
house banks and trust companies for the
week shows that they hold f2.580.050 re¬
serve in excess of legal requirements.
Th s i» a decrease of $1,443,950 from last
week.
The statement follows:
Daily average: Loans, $1,926,058,000; de¬

crease. $16 27 4 0OO1 Specie, $315,682,000;
decrease, 16,174,000. Legal terdere. $-3,-
318.0C0; increase. *od7,000. Net deposits.
$1,746,315,000: decrease, $31,000,000. Cir¬
culation *46,464,000; increase, $242,000.
Banks' casn reserve in vault. $333,560,000.
Trust companies" cash reserve in vault,
$HT.,440,000. Aggregate cash reserve.
$399,000,000. Excess lawful reserve, $5,-
332.150; Increase. $554,100. Trust com¬
panies' reserve with clearing house mem¬
bers carrying 25 per cent cash reserve,
$50,586,000.
Actual condition: Loans, $1,923,374,000;

decrease. $9,314,OOO. Specie. $313,947,000;
decrease. $3,3-19,000. Legal tenders, $81,-
£19,000; decrease, $2,473,Ouu. Net deposits,
$1.739,543,000; decrease, i27.217.000. Cir¬
culation. $46,668,000; increase, $114,00».
Banks' cash reserve In vault, $330,15^,000.
Trust companies' cash reserve in vault,
:'65.026.ai0. Aggregate caBh reserve, $39%-
176.000. Excess lawful reserve, $2,58'»,060;
decrease, $1.443,9.10. Trust companies' re¬
serve with clearing house members carry,
ng 25 per cent cash reserve, $51,964,000.
Summary of state hanks and trust com¬

panies in Greater New York, not included
in clearing house statement: Loans, $">8S,-
996,600; decrease, $ t,552,400 Specie. $6V
046,800: decrease, $.'105,300. Legal tenders
$8, 193,300; decrease, $57,100. Total de¬
posits. $'39,219,100; decrease, $4,514,900.
The Financier will say:
On the basis of actual condi'ion at the

close of bus ness Saturday the New York
clearing house banks held $2,580,050 cash
reserve above the 25 per cent require¬
ment Calculated on the system of av¬
erages, the excesa reserve 1* $5,332,150.
The actual condition report made the loss
of cash during the week $4.822 000, which
was a 1 ttle larger ihan earlier estimates
had indicated The banks are still de-
creas'ng their loans, the shrinkage in the
actual condition report having been $9,-
314.000, and in the average report $1H,-
273.000. In the face of the heavy de¬
crease In cash noted the only factoj- tha'.
caved an entire extinguishment of surplus
reserve was the decrease of $2T 217,00J
in depos ts. This lessened reserve re¬

quirements »nd In part counter cttd the
loss of cash. The weekly statement of
trust compan'es, made Independently o?
the clearing house, showed a slm'lar
tendency as to decreases in that Item,
but the trust companies cons'derably
strengthened their reserve postlon dur-
ng the week. It is felt hat the move-
ment of money to the interior will no;
e as heavy from now on. and as a matte*

of fact the high rate for call money !n
New York Is inducing considerable loan¬
ing here by outside Institutions. The cur¬
rent s atement waa complicated to some
extent through flnanc ng Inc dent to the
November interest and dividend period.

LONDON STOCK MARKET
Good Recovery Effected in

Most Sections and Tone
Is Strengthened.

DRY GOODS MARKET.
NEW YORK. November 2..The cotton
ood« markets closed this week very firm

and with an upward tendency ^hown In
< any cloths. Linens were firm and bur-
ape have een active again. The hosiery
j.nd underwear trade for fall 1913 ha«
started in. Jobbers reported a fair week.

LONDON. November 2-This week ha8been a rather broken one on the stockexchange through holidays, but quitea good recovery was effected in mostsections and the tone strengthened by thefact that the much dreaded settlement
was concluded with only three smallfailures.
The existence of a bear account andfresh local and continental purchases especially today, wiped out earlier lossesand made the final tone firm. Consols

closed at a net gain of five-sixteenths,and American securities finished frac¬
tionally higher than last Saturday.

Beady for War Settlement.
Operators are already reconciled to the

prospects of the powers' mediation In
the Balkan war, which Friday's defeat
of the Turks is liaely to hasten, but the
money market Is showing some nervous¬
ness now that diplomatic action is about
to take first place in the situation
Discounts reached the bank rate level

owing to fears of the outcome - of the
delicate negotiations in the near-east dif¬
ficulty, and also the monetary stringency,
together with the higher bank rates on
the continent; but it is cons.dered that
it will not be necessary to raise the
English bank rate, provided the Bank of
England continues to get the weekly-
gold arrivals and the Balkan mediation
negotiations proceed smoothly.

Home Bails Improved.
The supply of money was better today.

Discount rates were firm oh the conti¬
nent political outlook.
The stock market reopened cheerfully.

The execution of a fair number of buy¬
ing orders which had accumu ated over
the holiday improved ho ne rails, particu¬
larly the southern lines, while the co tl-
nent supported its favorites. Rio Tlnto
shares were firm, Servian bonds advanced
sis points and consols gained three-six-
teenths.
American securities were quiet. Prices

opened about unchanged and later ad
vanced on fair buying. The closing was
steady with values ranging from un¬
changed to % higher than yesterday s
New York closing

BERLIN.
BERLIN, November 2..Prices were

firm on the bourse today.

PARIS.
PARIS, November 2..Holiday on the

bourse today.

STREET IS NERVOUS
Conditions Here and Abroad
Somewhat Upset Market.

TRADING ON LARGE SCALE

Active Speculation Spirit Daring
Week, But Progress Lacks.

SALES RESULT IN DECLINE

Closing Out of American Securities

on Foreign Exchanges Re¬

flected in Prices Here.

BY W. G. NICHOLAS.
NEW YORK. November 2..The stock

market has had a worrying week. Be¬
tween continued selling of American
stocks by frigthened Europeans on the
one hand and an outburst, of polit'cal
nervousness at home, prices yielded anl
bullish sentiment became enfeebled. The
Joss in prices was not severe, but the
only enthusiasm on th^ hull side that
could be roused was when the market
became oversold in spots, giving the pro¬
fessional traders a chance to make a turn
by frightening the oversold bears Into
covering their shorts. Trad'.ng was on a

large Bcale, a fact which goes to show
the existence of an active speculative
spirit, yot nobody seemed to "get any¬
where." Real controlling sentiment seem¬
ed to be in a state of confue on, or

lather of uncertainty as to the immed'ate
future. None of the important people in
the street has doubts as to the ult mate
outcome, but the immediate foreground
is not entirely clear. The s.tuation is he-
fogged. Many of the strongest and mcst
powerful bulls in the street are holding
tack, liiey are openly discouraging ag¬
gressive fiction for a market upturn.
They think this one of the times wnen
the safest play is not to play at all.to
get up on the observation tower and wait.
To surrace observation the market has

been nervously weak most of the time
of late, and the speculation has been
to the duration of uncertainty. Funda¬
mental cond tlons are recognized as be¬
ing superb.y strong, but just for the mo¬
ment traders ate lacked with a feeling
ti.at the situation may have dynamite
concealed somewhere about It ready to
explode on slightest provocation. The
Americans have settled the Balkan war

blithely and easily, but for some reason
that is not clear to us here at home
Europeans pe. slst In looking at the n.11"
ter from a different viewpoint. Liquida¬
tion of American securities held abroad
was resumed this week, a ter it had been
decided that they had so d al they want¬
ed to and were taking back some of the
securities they had parted with under
panic .nfluences. There seems to have
been a mistake about t is.
T. e international banking houses reluc¬

tant y confess that they are selling a
g.eat many more stocks for account of
their foreign clients than they are buy¬
ing and that there is no let-up. Estimates
as to the extent of this foreign liquida¬
tion run as high as 1,000000 s ares. Ex¬
pressed at par valuation th s would mean
1100,000.000, which is a good deal of money
for American banks to raise when they
are pressed in other directions about to
the limit of their resources. The How
of cuirency west and sout.i is at flooi
tide and It will be a month or six
weeks before it stops and tuins t e other
way. Legitimate business cont nues to
make heavy demands upon bankin.-, re¬
sources all over the country and although
the banks are getting high interest
there is a limit to their resources.

Suffer Slow Decline.
Stocks of the standard class having an

International market have suffered a

slow dragging decline.not so large by
actual tape measurement, but impressive.
Traders know where the stock comes

from, but very few of them are blessed
with aggressive market manageriient at
the moment. Thus, while the record
shows a reaction from the high prices of
the beginn.ng of last month of 8 to
12 points in the spe u atlve favo.ites. the
standa.d issues have also declined rela¬
tively almost as much.ti very unusual
procedure. Reading lost 11 poin.s, Cop¬
per 11: Smelters, 10: Lehigh Va.ley, 13;
Union Pacific, 8%. while New Y,>rk Cen¬
tral Baltimore and Ohio, Northern Pacific,
Great Northern St. Paul and Chesapeake
and Ohio slipp d back *> to 8 points. St. el
receded points on the high price
quoted at the beginning of October, not
a very Berious setback when the fact is

taken Into ac -ount that hundreds u;on
hundred- of thousands of rea. stoc >s

were dumped on the market fropi ins de
and outside sourer s. This immense vo -

ume of stuff was absorbed in a wonder.ul
manner. The street «s puzzling itself
where the good* went to. T.iere s; ems to
be no l'mlt to the buying power, which
is not feazed by offerings however large.
Pennsylvania only sold down 2 i points
from the top price of the year, whic.i was
made last May. There are now i.»,0<0
stockholders In this company and the
macs i3 not easily moved by otd nary
market fluctuations. Canadian Pacific
slumped back P >ints from the h'gh
figure of 28:1, rca.hed August 1"> last.
This mammo'h ' orpo ati n las been sow¬
ing the seeds of bitter hostility through¬
out the Dominion a d U beginning to suf¬
fer the evil effects of its bound.ess arro-
cronC©.
Prices may go lower, but the feeling

is strong among conservative investors
and speculators who think and see be¬
yond the ends of their noses that fun¬
damental conditions justify the invest¬
ment of money in stocks around current
quotations. The chorus of opinion among
the big men of affa'rs in every quarter
is that the country is in splendid shape,
and that the outlook is for a continua¬
tion of revived pood times. There is
hardly a discordant no'e to be heard ex¬

cepting from the element which is now
organising a scare among the benefi¬
cial" es of high protection. As stated in
a foregoing paragraph, this propaganda
is having some market effect, but the
election will soon be over and quiet re¬
stored in the quarter now the scene of
trouble.
S'range to say, liquidation and price

declines have not been sensational among
the newly organized and exploited Indus
tr'als, described in the street as wild
cats, cats and dogs, wind-blown things,
rainbows, and the like.
This may have been because the stocks

were not so widely scattered as they
were supposed to be. The big trading
in them tray have been of 'he "laundry"
kind.handing the stuff back and fortli
without actual transitions. "Washing'
is another phrase used to describe this
sort of fake work. It is a disgrace to
the stock exchange, but is the mean?
adopted in "making a market" for *he
major tv of new stocks. It is the stere-
o yped in'roductlon of unknown things to
the public, and If kept up long enough
usually results In wide distribution of the
certificates.

Trading in Beading Spectacular.
Trading in Reading has been one of

the spectacular features of the market
for the last two weeks. This week an

last transactions amounted to nearly
twice the entire common stock capital -

ration of $70,000,"01. About $-i0,'!00.'K)0 f
the common stock Is locked up, and the
real amount which is apparently hel
by the public g.ves a sta tl.ng y insl -

niPcant bas s for the enormous trar>sa
tlons on the stock exchange New Yo-i
Central and Baltimore and Ohio ! a'. e o-

getner $60,000,'# 0 of the $1 0000 00 tota
capital zaiion of Reading, securit.es sup¬
posed to be locked up »n the treasur e
of the two companies or up as collatera
on loans. Last w ek sales of Rtalng
common on the stock exchange footed up
730,000 shares, cons.derably more thai,
the entire issue and twice as much in
volume as the puolic holds. It would
seem from the dally figures that the
stock Is aiways cornered and such i.
really the case, for manipulated con¬
trol has long been lodged in a smal
group of heavyweght capitalists known
as the "F.rst National Bank crowd. '

Read ng is the most popular gambling
stock oh the exchange because of its vlo
lent and continuous fluctuations Total
transactions in Steel are about equal to

those in Reading, but the common share
cap talhsat^on of "the ~eorpo ation to,
$5 "8,0 0,<vv or more than s vet times;
that of the .anthracite coal leader. The
Supreme Court is expected to hand
a decision In the very near future which
will decide whether Reading is do.ng
business tn violation of the anti-trust
law. Insiders would have the world be¬
lieve that it is a mat.er of indiffe ence
to them what the court may decide, as
they will have no difficulty in so adjusts
ing the r affairs as to conform to any
construction which may be hit upon
The.r market manipulations would seem
to carry out this pretense of indifferent e
The great banking institutions of New

York, Chicago and other .arge fiscal cen¬
ters have become the best news agencies
in the world. They are In close personal
and business touch with thousand* of
correspondents throughout the country,
and are In almost daily receipts of eve y
event or development of consequence In
every township in the United States
They know what is go!ns; on in every
m'nute section of the land and there s
an interchange of news among all of the
leading institutions. Their hands a-e on
the pulse of the nation and the sl'g^test
interruption to the routine is noticed.
Lead.ng financiers in every Industrial,
financial and commercial center enjoy
close personal relations with dozens
and scores 01 men similarly situated and
jointly Interested in knowing what is go¬
ing on.not 'n a general way alone, but
in detail. There has never been a time
in the history of banking when this ln*i-
mate personal fellowship has played so
important a part In regulating the busi¬
ness affairs of the nation. Wherever there
is a weak link in the chain or some un¬
pleasant development in sight the lead¬
ing bankers in every large community
Know about it far in advance of "the gen¬
eral public, and much that is mysterious
in the daily making of history is simply
a manifestation of foreknowledge on the
part of those who have the direction of
our great affairs.

KANSAS CITY CATTLE.
KANSAS CITi, Mo., November 2.-

Cat'le.Receipts. 1,000 head, including 300
southerns; market stead}" unchanged.
Hog's.Receipts. 1,500 head; market »..

h'gher; bulk of sales. '..COa7.80; heavy,
7.75a7.80; packers and bntc^ers, 7.60a7.80;
light, 7.50a7.7r«; pigs, 6.00a6.50.
ph^rv-pp^p'p. 1,0.0 head; market

steady, unchanged;
^ f ¦ m *

CHICAGO CATTLE MARKET.
CHICAGO. November 2.Close: Cattle-

Receipts, ">,0 head; market slow and
steady ; beeves, 5.25all 00; Texas steers,
4.40a5.65; western steers, 5.50a9.25; stoc'*-
ers and feeders, 4.23a7.50; cows and
heifers. 2 "5a" 25: ca'ves, 0 75a!0.50
Hogs.Receipts, 7,00.') head. Market

optuou fci«.AU> to fciidde . i^her; closed
weak. Light, 7 33a8.00; m xed, 7.50a8.05;
heavy. 7 23a8C5; rough, 7.23a7.50; pigs,
5.25a7.40; bulk of salts, 7.70a,*.v.O.
Sneep.Receipts. 2,U)0 head. Market

steady; native, 3.30a4..*>n; western. .i.t.5a
4.50; yearlings, 4.5 »5.75; lambs, native.
5.25a7.15; westem, 5 50a7.10.

THE CHANGED APACHE TRIBE.

Sent Forth From Prison "Accepting
Hated White Man's Gold.

From the Indianai>olls star.

After twenty-six years of captivity as
prisoners of war a band of 278 Apache
Indian ra.ders and warrio.s are to go free
and in addit.on receive an appropriation
of $250,000 for such distribution as the
War Department may direct- And in that
br.ef news item theie are wrapped ma.iy
thrills and the lading romance of tne
bounding west. ¦ jTii.s band of Indian prisoners was cap¬
tured by (jen. Lawton, a noter ho.skr
soldier, who met death :n the Phil.ppine ,

and Gen. M.les, a orave muian tig-.ter,
after a chase of thousands ot miles. The
band was hunted .ike wolves, bu. when
once intrenched in mounta.11 iaoyr.nth ,

the Indians iought iike dernjns, and were
only dislodged by aciua. s.arvat on.
So, broken in spir.t, their warlike na¬

tures crushed by clv.liz i.ion's advance,!
the remnant of the bloodthirsty warriors
that made Geronimo s name* a terror
throughout North America may be re¬
stored to their mountain fastnesses in
New Mexico and Arizona. Many of the
o.d chiefs, who-e land eta triil of!
blood and blazing homesteads across the
southwestern tr .nt.er, .iiv uead. tiai niti.
children, and the ch ldren of other war-
rlor. born pri:».ners of war, have re¬
mained so all these years.
The Indian sph it has been humbled, and

the brave who wore so proud y the paint¬
ed face, feathers and furs, now wear
government brogans, "store clothes" and
a celluloid collar. Tw nt.eih cniury a(>-
parole; 1 as done its deadly work.

It is d'tticult tJ conce ve o. ...e change'
in thb Apache triJe. The^e Indians, ac¬
cording to all frontiersmen, were tne most
savage of any tn e on the American con¬
tinent. Their child en were brought up o
nflict the most fiendish cruelty on dumb
animals, and wh n they we.e men they
killed and toraired for the mere sat sfac-'
tion of infl.cting , a in. L.en. Mile^ h»m-
self, in one of his uooks on >nd an light-,
ing. dec areB tlie ieroc ty, cunning a ~d
endurance of Geronimo s . and l.ave never
been surpassed in the annai. of savage
1 fe. On one raid th.s banJ traveled more
than 1,20!» miles in fou. weei.s, Lav.n^ a
crimson trail of bl.od in us wake, ma -

sacring settle; s and burning their prop-1
erty. |It was Gen. Miles who heat the Indians
at the r own gaaie. Through the u.e of
smoke fires the Apaches v.p.e abie to sig¬
nal the various bands a great tiistan e
away. Gen. Miles put the hello ta. in
use. establishing signal stations on the
moun a.ns, and was at last a.iie to outw t
Geron mo.
Geronin:o and his band were captured

several times, but wou d never "stay
put." After a fierce warfare by Gen.
Lawton ard Gen Miles ti e band was sur¬
prised and captured in July. IH86, Geroni-
mo e caping. Later he came in and sur¬
rendered, and he and Iks w amors re¬
moved to Florida, and later to a western
reservation. With the freeing of these
Indians the last prisoner of war he.d .n
the United States a.e liberated, and with
them go the glory of the front.er days.

Protecting the Seals.
From the Cleveland Plain Dealer.
The ratification of the fur seal treaty

in the closing days of Congress is de¬
serving of high commendation. By
this agreement Japan, Great Britain,
Russia and the United States bind
themselves to prevent the killing or

Loi live years. Without some such
compact the seals of Alaska would
rave been exterminated fcn a cornea d-

tively few years.
Tne seal herd has been reduced front

its former millions to a^oui
the constant depredations. There is
considerable sentiment in protecting
these animals from extinction. But
there is also a practical reason tor
checking the slaughter. At the end of
the five-vear period setipulated in the
treaty the herd will probably have in¬
creased to over a million, and moder¬
ate killings thereafter will be of con¬
siderable value as a producer of
American revenue.
With the four nations co-operating

it is expected that the stipulations of
the treaty can be rigorously carried
jut. Tne lawless seal hunter Will be
treated as no better than a pirate and
.lis punishment will be severe.

A THOROUGH JOB.

Don >leyew.You've cleaned yoar
fath r out entirely. That five- lo la" b 1
you borrowed from b m was tl e las ba
bad n the world, anj now hes stoue
broke.

1 eks.Yep. 1 understand it waa the
finishing touch. ;

Story of the Sunset of the
Confederacy.

GRANT'S HUMANE TERMS

How Generals of Armies of North-
*

era Virginia and the Potomac
Met at Appomattox.

Morris Sehaff. in Atlantic Mocth'y.
And now, as Lee sits there by the road¬

side with those two earthy, incarnated
spirits frustrated, we find the reason wh>
nothing Longstreet can say assua es his
troubled mind, and why the idta of sur¬
render is so galling
Inasmuch as these spirits were not

frustrated by Grant, bat primarily and
inexorably by our country's destiny, in
this lies the slgnl;icance of Lee's fortune
Oh, fate! you never drew a harder lo
than that you drew for him For h
did not believe in slavery at all; in fact
to him it was repuis.ve, and an .nsutu
tion antagonists to the soutn's ultimat.
political weal, yet you put h m at the
head of the iast struggle l>e«.w<.en slavery
and freedom in this wond!
Th.s speculation a» 10 the tempera-

menial and ingrained qualities of J-»ee
may be w»oe of tne marK, but 1 th nk
not, lor, as sine as we i»»e, s^ch lui.y
piide and burn.ng eni.huS.atin a.e w..a«,
we nave a rignt io expect wneu ..he stei-
iin0 >11 uuniuii Cna»ac.vr r.uBo irue- in.-,
at ie-st, »»e *vno«» i»iu»»i<atao»y, uiai
the one thing he dreaded, and was ready
to iay his i.ie down rauiei tnan sub.n.t
to, was, nunuhaiion, a«iu let us be Jiank-
ful mat a piatie nits been provided in
. uinaii brwtouj tor uidi «v.n^» ui p-
a pride which rebeis at abasement and
... .IB.C is a.moji in».oiera-ic:.patron.
ing, snifling condescension, come ft°m
hnunuuoci 01 i»w»» n. a.«1 Wiiue
you and I, reader, may not even dream
ui ^Umiig uui.acitM .n i.»«s ti/ii^auy w

the great, yet, in so far as we have that
Vaue uod snow t wnen we S-.oad, we
ciaim, with uncovered heads in their
presence, a common brotherhood.
And now, before tne naira^ive journeys

on, one tinai word as to Lee. i±ad tne
war ended favorably for the soutn he
would inevitably have been called upon
and forced to head a government wh.cn,
However vicioiioua in iiie ve«y na».u«e
of things could not have enjoyed p..ace.
For so Ions as siavery existed it woJld
have had its impiacable enemies, and
sooner or later, torn by internal dlssen-

i Pions, the border status wou.d, one aiter
another, on account of commeic.al ad-
vantages, have ueaertea tue ^onieaerac>,
and it is a question whether Lee's fame,
military and political, would no. havt
been left a sad wreck. But be tms as it
may, the i^ilure o. t-e Confcaeiacy
broke the heartstrings of thousands of
h.gn-minded southerners, and i believe
that it broke Lee's very heart itse.f, and
the wonder is that deatn d.d not come
sooner."

.

Conversation between Longstreet ana
Lee as to Grant s prospective terras con¬
tinued in broken sentences till Babcock
was seen approach.n^, and then, as J-.ee
still seemed apprehensive of hum.l ating
demands, Lon0»treet suggested to him

! that in that event he suou.d break off
the interview and tell Giant to uo his
worst. The thought of another round
seemed to brace him, and ne rode w»tn
Col. Marshall to meet tne Union com-
mander. So closes Longstreet's account
of that Incident.
Lee d reeled Marshall to find a suit¬

able house for the coherence, and he
cuose McLean's, the best in the town, a
br.ck builo.ng with elms and locusts
about it. and rose bushes ulooui.ng on the
lawn. With a cool, inviting veranda, it
stood fac.ng west, the last in ihe vil¬
lage.
Marshall s$nt his orderly back to notify

Lee, and he and Babcock soon were seat¬
ed in the pailor, the leit-hand room as
you enter the hall Meanwnile, Travel¬
ler's humane groom removed h.s bit and
be began to nip the iresh springing grass
in the dooryard, while Babcock's orderly
sat mourned out In the road, to not fy
Grant on h.s arrival. Ord. Sheridan, Cus¬
ter, Griihn. and vv.th him my fi .end Mer¬
rill, and their staffs, were up the road,
only a few hundred yards away, and in
full view.
Grant. after dispatching Babcock.

mounted at once and followed the Wal¬
ker's Church road tl.l he came to the La
Grange road. This he took to ihe left,
and then struck down across Plain run to
the Lynchburg road. As he passed the
left of the 1st New York Dragoons some
one shouted, "There comes Gen. Grant."
He rode directly to Sher dan's group,

saying as he drew rein, "How are you,
Sneridan?"
"First-rate, thank you, how are you?'

replied Sheridan, with an expressive
smile; and then he told Grant what had
happened, and that he believed it was
ail a ruse on the part of the Confeder¬
ates to get away.
But Grant answered that he had no

doubt of the good faith of Lee, and
asked where he was.
"In that br.ck house," responded Sher¬

idan.
"Well, then, we'll go ovtr," sa'd Grant

and aBked them all to go along with
him.
This must have been about 1

o'clock, for Lyman says that "at 2:2'i
Col. Kellogg, Sheridan's chief commis¬
sary, accompanied by a meinue:1 of Let s
staff, brought a note from Grant to
Meade to suspend hostilities."
Cinc.nnati » red by the king of the

turf. Lexington, with his delicate ears,
high and thoroughbred port, led the way,
and at his side was Rienzl, carrying
Sheridan. For some reason or other,
perhaps because as a boy I played with
the colts on the old home farm, those
horses, from the day I saw Grant on
Cincinnati and Sheridan on Rienzi in the
W.lderness have seemed like aequalnt-
ances to me; and now it pleases my
fancy to put them with Traveller in tt
pasture, far. far beyond the reach of
thundering guns or lamenting bugles.
a pasture that remains eternally green,

Meeting at McLean's.
As Grant mounted the steps and' enter¬

ed the hall, Babcock, who had seen his
approach, opened the door. Sher.dan,
Ord and the other officers remained out-
side and took seats on two benches, one

on either side of the door, and the steps
on the veranda.
Grant, about five feet* eight inches tall,

square shoulders, inclined to stoop, was

without a sword, wore a soldier's dark-
blue flannel biouse, d splaying a waist¬
coat of like material, and ordinary top-
boots with trousers inside Boots and
clothing were spattered w.tb mud, and, in
his memoirs, with his usual unstud ed
frankness, he says "In my rough trav¬
eling su t. the uniform of a private, w.th
the straps of a lieutenant general (bul¬
lion-bordered rectangles, holding on their
ground of black velvet one large and
two smallei; stars), I must have con¬
trasted strangely with a man so hand¬
somely dressed, six feet high, and of
faultless lorm. But this was not a mat¬
ter that I thought of until u.terward."
Never was a great man iesa se.t-con-

scious than he, though, as I have ob¬
served elsewhere. >' hlle at the head of
the Army of the Potomac, he mainta'ned
his dignity day in a.id day out, Without
cha.ging the air of his ne .uqa*. te.s
with the usual pompous mi.ltary fuss.
This I know from experie.ee, and. al¬
though I was' a mere boy, had he snown
any affectat ons I bi.1 eve I should have
noticed them

, , iThe kind and cut of his beard, deep
brown in shaoe, t.»e way his nair ,

and the outl.ne of bis flee are familiar;
nut his eyis. so- charitably direct, and
his voice so softly vibrant, veracious and
sweet, must have be.n seen and hearu
to te duly appreciated. Under the depths
of his quiet and modest .eserve *ay
ters stent and Intense doig.d .ess of pur¬
pose as prompt and unconquerable at
I ee's pride and burning enthusiasm. And
thus strangely balanced, stood thos.
tvpes and creations of Amerl an societj
of their generation fac'ng each other.
"G-ant greeted Lee very civilly," says

Marshall; and I have no do in jnd he superb kinsman and chief at
once left the charm or that gentle.
lexlble composure which every crownet
head of the w«rld ¦who afterward rot
him felt am, remarked upon.
Lee ga!d to,Grant, with his customary
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"This will have a very happy effect upon
my army."
Grant th*n said he would have th«

terms copied in ink. unless he had som*j
su gestlons to make. L>ee replied, on«i
only.that the cavalry and artl loryhieu
owned their own horses, and he wou!«l
like to understand whether or not tho.v
would be allowed to reta'n them Chant
told him the terms as written wou d not
al ow of this, but, as he thought th s wan
about the last of the war. he- would ln»-
struct the officers 'n carrying them out
to allow every one c almirg to own a
horse or a mule to takr the an'mat to
his home, so that they could put !n a
crop to tide them through the next win¬
ter. which he feared might be one of
want ar>1 suffering, owing to the wide
devastation.
Lee s reported to have said then: "This

wil' have the best poss ble effect upon
the men. It will be very rrat fy ng and
will do much toward conciliating our
p<ople,"

The Sword of Virtue.
From Sketch.
Teacher.You see, bad the lamb been

obedient and stayed In the fold It would
not I-ave been eaten by the wolf,
wou'd V?
Boy (promp ly>.No, ma'am; it woul'i

have been eaten by us.


