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THIRD AVENUE'S DECLINE

—

Record November Iron Qutput and Ex-
cellent October Railroad and In-
dustrial Returns—Banks Gain-

Ing on Interior Movement.

Alternatine periods of heaviness and
strength marked the dealings in securi-
ties yvesterday. Near the opening of the
Stock Exchange a very pronounced fall
in Third Avenue shares, presumably in
connection with”the terms of the newly
devised plan for the reorganization of
that property, seemed to affect the gen-
eral market, but the influence of this
event was not long continued, and in the

‘subsequent rally United Siates Steel com-

. mon was conspicuous, rising to 923%, while
'a sen:ibly broader inquiry than has ex-

isted for a number of days past devel-
oped for a number of the standard issues.

Evidences of further short covering were

found here and there throuch the market,
and the day to day character of the trading
as a whole was well exhibited by the
profit taking which set in near the close
and which sufficed to bring aboeut nearly,
as many deciines &s advances in f{inal
quotations. Among the various maliers
in which Wall ;3treet professed more or
less Interest curing the day were the
November figures of iren production as
complleg by the iron trade jovrnals, the
tabulation disclosing a further gain in.
output over the record production of
Octobar; the text of the gdecision of the
Court of Appeals permitting the Delaware
& Hudson to issue bonds for purposes
which the Public Service Commiission had
decided to be outside of the province of
a railroad capitalization; the completion
of the transaction whereby the Americen
Telephone and Telegraph Company se-
cured substantlal control of the TWestern
Union, this coming in the form of the
election of American Telephone interests
to the Western Union Board; a batch of
favorable earnings statements for the
month of Octoher from railroads and in-
dustrials, including gross gains of $283,000
by the Wabash, and of $1,118,000 by the
American Telephone Company, and the:
similar excellent October statements by
the Chicago, Milwaukee & Puget Sound
Ralilroad, which, although recently put
into active operation, is already paying?
its way. The Government's cotton ginn-
ing return as of Dec. 1 tended to bear!
out low estimates of the season’s vyield,
and led to a further upturn in prices on
the Cotton Exchange.

Additional engagements of gold for ex-
port to South America were announced,
but the takings thus far this week have
been very moderate, a fact which is also
true of the shipments to Canadlan and
other points. On direct transactions with
the interior the banks report a very sat-
isfactory movement, with every indica-
tilon of a substantial gain on such oper-
ations at the week's cloge. Actual quota-
tions ,for money were practically un-
changed from previous rates, and cabled
inquiriea of London regarding the possi-
bility of a reduction in the Bank of Eng-
land rate to-day eliciteg the regponss that
no such move was antieipated.
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