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NEW YORK EECHANGE.

LEATUER, PEOPLE'S GAS AND THIRD
<XVENUE WERE WEAK AND MADE
THE LIST WEAX-~SHORT INTERVAL
OF STRENGTH WAS SUCCEEDED BY
“FHE SELLING OF STEEL STCOCES ~
-COMMISSION HOUSE  BUSINESS
DULL.

New York, Feb. 2o,

As compured with our final prices on Wed-
-nesday,  the market in London is practically
higher, advances 3. to §, the wmaximum being
scored in the case of Un. Pac, pid.

Bank rate discount is unchanged.
Neows. from war was of a cherncter altoge-

ther satiglactory from British standpeint. It -

is said that the mines in Kimberly will gyrain
be working in a few wecks and advices from
Squth Africn say that-Kitchener lns  com-
pletaly surrounded Crocie, and one yumor
has it that Cronje hus surrendered.  The ad-
vance on Ladysmith is being coutinued.

London has so much of this gooa news, how-
cver, with o bad ending, that they are dis-
posed to await final outcomo before accepiing
anything -as -trise.

‘Iho locmd market this week bas besa dull.
‘A fow stocks have absorbed most of tho spe-
cilative attention, movements in them be'og
of o special character and in no way aficcing
tho .general market.

P. O. was notably weak on Tuesday and
Wodnesday, the movement culminating on
Wedneeday in & sbarp decline, stock selling.at
99. There are various reasons ascribed  for
this decling, one of them being that the Ogden
Gas Company has begun a vigorous fight to
compel tho P. O. to hus it out.

‘Other reports  of  hestile legislation which
will increase the tax valuation of ths property
some 30 p.c. have been circulated vigorously.
Whatever the ttue cause~of the-decling is, the
trading ¢lement scem to have had it pretty
‘straight, for they have mostly been amrsyed
on .bear side., some of thun going short of
the stock a week or 10 days ago.

Third Avemue will probebly continue to be
somewhbat of a  foothall ti}} somecthing more
definite is known ahout the finances of the
company's floating debt. This morning’s pa-
pers  announce that a syndicate has bech
formed which will furnish the necessary
amount of the money and that a reliable
banking housc is at the fisad of it.. The
street, however, hes been treated to similar
reports recently in regiued to Third Avenue
and is ficlined to be skeptical ‘till some-
thing more definite is known. The mearket
ior tho bolance of the week will probably bLe
quiet. Money continues cxtremely casy, mtes
for call vurying from 2 to 23.

New York (noon) Feb, 23

At cpening of the market there was a fair
amount of aclivity, but the tane was sadly
mixed and the genernl list did not respond to
the vetter prices in London. Any tengdency to-
wards an advnce was held in check’ by the
feverish wenkness of a fow stocks.  Notable
instances of this were in Leather, D O. and
‘Third Averne. There was no particular news
to account jor the sclline which made its ap-
pearance in these stocks,

There were several Jarge selling orders  in
leather at opening and they scemed to citch
stop .orders avound 13}, P. 0. opened lower
on selling by the specialists. There was sotne
faitly good buying, however, and the price
rallicd fractionally.

The charecler  of the aelling in Third Av.
and. tht course of the price of tho stock to-
day lcads the street to believe that the com.
pany is not-out of the woods yet. A pro-
nircnt commission house ia quoted ns selling

somp D000 sharcs at ‘opening. Troders dollow.
ot this lead ‘and hamm the price of tho

stock. Another story is that Koeenc is heavi
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Jy Jong of it snd that somo ono ia gunning
for his stock. Undoubtedly tho wenkness of
"third Avenue bas had a good deal to do with
tho weakness which has doveloped in  other
parts of the market during tho last half
hour.

Alter the first hour of bLusiness, pri.es wero
reasoniably firms, but simbultancously with the
wenkuess in Am. and Con. Tob., <amne urgent
selling from some of the stee] utocks, which
at tho present time are selling at tho lowesy
figures of the day. The murkst lacks any pro-
nounced support, and whilc tho general sell-
ing of the list is not of a charaoter called

ood, it may bo said to he better than the

uying.
'l'ragers sccmn to domioate prices and com-
mission houses ure not doing. sery much. ...

REVIEW OF THE WEEK.

RANGE FROM FEB. 16 TO FEB. 22,
INOLUSIVE.

AIGH. LOW. OLOSE.

8. W. Co.ccceee- « 58} 573 583
SUBAT ceeervisnerasenenvennsees 1143 113 1113
TODACCO cocsesstoraremesae 1104 108} 1083

Brooklyn R. Trapsit.. 74 72 72
Ohicg;0 B. & Q..eeeeee 1253 1233 128
&7 Mi)L-&- B Pl -1233 1214 -1225

o R. 1. & Pac.... 109} 1073 108

% & Northwest 162 ... 162
Consolldated Gas...... 194 1913 1913
Manhsttan con.... 993 97} 973

Met. Street Ry. Co 1783 1389 178
N. Y. Central 135} 1334 1333
Northern Paclfic. 52 533
& 743 74

Paoifio Mail ... 353 37
Penn. acsreasease 1333 134}
Ptoples Gas asstssses 983 99
Tenn. Coal & Iron...... 100f 7 99
Unicn -Paclio veeeenie... 503 493 504
& SR 76 76} 76§
T.8.Rubber ..cccersee vane Sdg B:3 [
U..8. Leather P4 ...... ~T3f +=- 75~ -2+ 75}
Alr Brake cceccseerecccerens creens
Anaconda .Copper...... .45} 443 15
PO PlabBecicecries sonsessen sastoe caonee acees .

With al], stocks on our list oxcept steed &
Wire, and- Sugar, lower than Ilast week, the
bear element must be-allo. xd-to have been tho
ruling power this week. It has now depréssed
all stocks, not the majority like last  week.
As breaks were: small however, and as the
dificrence between high price a 1 low prico was
much simller than nsual, the cunclusion scems
unavoidablo that either-the bear maovement was
a hali-hearted one or that circwmstances of a
strong bullish  tendency have reduced the
force of the bear drive to a minimum. Severnl
experienced market men had been quite  out-
spoken with their frars that lowered walues
were much moro Jikely than not. These will
be inclined to accept the conclusion that cir
cutietances have kept declines within' anrrow
Yimits. Throughout tho trading public, the
same unticipation, though not perhaps overtly
expressed, has kept- buyers standisg aloof and
according to commission houses and Lrokers
left an unusual dearth of buying orders. There
has been profit taking and selling on conces.
sions by holders i of waiting for an ad-
vance. The aoncy thus cealized, carning now
about 2 per cent, will find its way baok agnin
to the sccurity market. It is unlikely there-
fore that the decline of last weelr will be
much further prolonged. It scems far more
likely that.medium sized adrances will prevail
sonon  especially  as there- are  contoibutory
agencies.  As.an-ofiset and a-corrective-for the
somewhat dubious state-of moncy shown in the
¢normous increase of loans, there is the Cur-
vency Bill, almost mssed, which atlows bankg
to issuc motes to the par wvalue of thair
‘bonds, with other provisions against prema-
ture moncy stringency. As a first instalment
of the advancenient of the cause of Jiberty and
with it of security walues, thero is.the master-
Jy vigor of Genernl Roberts in.swinging round

o coemy and keeping them going. As the
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foundation of genuine hull markets, there is
ut Jeast one yeur'’s .outlook of the eamo ex-
traordinary prosperity-.of tractions' and of in-
dustries, unequalled by tho prosperity of any
provious period.  Theso contributory agencics
to tho making. of bull markets operating with
the initin] impulse derived from public inter
cst, which will return soon cannot fail to ad-
vanoo stocks ihat have intrinsic merit.

The advanco ¢f STEEL & WIRE % to 59}
was_partly due to the declaration by the di-
rectors of a quarterly dividend of 12 p.c. on
the preferred -stock and 7 p.c. on the com.
mon .stock, aud te the proposod retirement of
preforred.-stocks It was reported on Muesdey
that an offer bad heen anade by o banking
lionse to necept prefesred stock on the basis
of 70 -in n-gix-monthe’ loan at4) p.c.. This
would. indicate..tho streagth of the preferred
stock ag au investment. The 7000 urticles
manufactured by the company is o good guar-
antee of cont'puance of business and ono mine,
for which  $700,000 was paid, has already
yic]c}qt}inI,OD(},OOO of orc and has 100,000,600
in sight, —_

The advance of SUGAR 2 to 1143, if really
tracenble to any cavse other than the will of
directors_ who use the stock as their gaming
table, might be caused by tho rcopening” of
many refineric-  The dividend, it is generally
helieved, will not be passed, but will be rc
duced.some say, to G, others to 8. A few are
of opinion tbat it will 8uit the munipulators
better to declare the dividend withput ~ dimi-
nution.

As the books of the BROOKLYN RAPID
Trynsit have beeh orduced by the Grond Jury
to be priduced, it would scem that .some sus-
picion attoches to the manngement and that
this perhaps lias caused the decline of 13. If
from the examination of the books the Grand
Jury is able to make a presentment Eavorable
to the conipany, thers is expected to bo a
sharp responso in thé stock market. The short
interest itsell will vaquestionably Jlook upon
the jnvestigation as . disproof of the charges
made against the company and may bo, ex-
pected  to discontinue the campaign.

The action of .the Grand Jury is supposed to

ke awaited by the spéedlative interests in B.
R. T. stock before taking asprassive action.

That WETROPOLITAN der “ued 25 to 1703
was probably ciused by the idely weported
statement that the company wy  \hout to take
over that much indehted rond, ¢ Third Ave
nue. . As this report was emphatic. 'y denicd
by Presidenit Vreiland and by others +ho said
that, the inspection of Thind Avenue wus only
for transference purpeses, a rally in Mctropoli-
tan i8 not unlikely. Holders afe giving out
that the denial has given them: relief and re-
stored their confidence.

ATR BRAKE was noticenble for the difier-
ence lietween the bid and nsked, closing quo-
tations being 125 bid and 150 asked. An.in
sider csplains this hy the scarcity of stock.
An officinl of the ~~mpany Fays that.the hus.
ness is the Iargest in the company’s history,
and spler average more than Jouble the vol-
ume of last year. Emphasis is placed upon
the growth of the company’s forcign businese
which ig keeping tmace with the increased dla-
mestic  demand.  Orders are Ywooked away
alead and 4 number of important contmcts
arc under cousideration.

The stocks that declined wero Am. Tob, 1,
BRT. 13. Chicago B. & Q. %, St. Paul 7. R
L & Pac.’ &, Northwest '3, Con, CGan 13}, Azn.
hattan 13, Aetropolitan 2%, 3., Y. Centml, 2,
North. Pac. 2, pfd 2. Pac. Mail 23, Leun..
1% Yoople’s Gas 23, Tenn. C.& Y. 12, Un.
Pac.  com., 3, Un. Pie. pid, }, Rabher 23,
Leéather pfd 3, Anac, Copper 3. ”

One market authority says: "3 a whole
the down turn was not wmore wignificynt than
have been some of the more weoent, advanocg.
There was inerely a shifting of holdinoe frn
wearied peoplo to athers. feeling. mace hopeful,
We fail €6 sce any development, which  fore
shadows considerable decline.”
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