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TIIE SUGAft WVAR fESUMED.
Fur sumo months pait -the position

l n tire market of that promincat spec-Julative security, Arnerican Sugar fIe-
fiing Company stock. bas been main-
iy deterniined by the prevaience of a
""'oiie that the cornpetitive warfare

9 amn ugar-retlntng Intetats, vasa
tigof the past. Tire tact that de-

mands fur 5iigar during the spring
an sminer wcre very large, and

that the .Increaseil production et tire
reiined article %vas rcadiiy ab3orbcd,

waof course, a factor lntiresitua-
tien Prcesfer sugar dac t

a e thirh uith othety aelelsued
ring tl thiroir full ciy aeiss rn-

Codprofits, and Il Iras serlousiy ar-
gued that the American Company
ý%as ln ail prubabt>ity earning once
more on a ceaie wvlch wouid .iustify a
restoratton o! the dividende, on hta
common stock front a (; pur ccat an-
nuai basts te tire 12 pet cent rate
%vhicth sas paid ln the sortes of years
during which il comnmanded the fildc
and Irafi no, serlous competition. At

Ithcs saine time. the chie£ factor which
gave support to sugar stock %vas the

Ibeilef that. directly or indircctiy. an
understanding hnd been reachcd as
te prices and production by the Amer-
,(an Sugar Company and is compet-
,tors. The developmneit which at-
tended the creatlon or the new Na-
tilonal Sugar Company test. sçrtni
seemed te give the flraI practical Indi-
cation that such a course lied been
decided on. That corporation wvas
formed by a cembînetion of the new
Plant, bulit br the Messrs. Doscher. te
ComPete with the American Company
nd other retlning lants. tnettudtng
that or the Messrs. Motlenhauer. the
manage'ment ofthei National Cin-pany belng se constituted as te SUp-
Port the beliet that il would net ln
harmonY with the American Cern-
pany. There was certainly no Indi-
cation of qan opta alliance hetweeti
the latter cor.ccerni and the remaining
auiside comtîetiîors ln the sugar re-
ltning gùsin . lire 'esscrs. Arbuckle

lIe.But the increased demand and
miduance of value., for reflned sugar
mnking tireir appearance nt this jonc-
tur. nil Interests Ia the trade seera-
ed tb act ln harmony with reference
ta prIces. se that In Watt street, eit
least, there iras a generat Impression
tiiat the chief combataxts ln the pre-
cedlng comnPetitlive prJce %var, thc
Ame rivan company and the Arbuckles
hed corne ta sorte understeading. Ott
tht,, and on the favorable situation or
the trade. Arnerican Sugar shares had
a marked advance In the sprtng. rio-
coinpan= bY Uhe evidences of specu-

mte ninPulatlon that lias been se
irommon ln that security.
Ia sugar-trade circles. however.

rtlîerp lias been ail along a good dera. er
S<iasent fram the bette! that any tan-
gible agreenient existed, or that tce
various lnterests were doing more
tirait fte advantnge e! enlarged de-
mouds and highcr prices. One cir-
cunietance vhIch aeretd badty wrtth
the thcory of a ncw combination and
lasting pence la the trade tvas that the
titigatton betveen tr Arbuckles and
thn coffee concern controllcd ln
the Interest o! the Arnerican
Company suent or was aiiowed ta go
on, as bllterty asi ever, another ,,as
the failure of the trust te restore its
clivtdend rate ta the oid basts, the tast
euarteriy paYment liaving been more-
ty 1% per cent. instead of 13% per
cent. This causcd sortie misgivings
Ln apeculative quartera. anid, rit the
saine time.* a tIth Uicend o theasuimu
acaseun the demand for rcflned sleck-
ened and augar prices suffered a gra-
chiai reductlun. The nuis ran,-sugar
crop lsad aise been backward and new.
oupplies of rais slow ln arrtvInq.
tliereby creating an Idea that an en-
forced ciasing of the retineies oniglil
occur. The usual ten jrary shutting
down of sucli Werks for the accssary
,overhauting ef thiier machiner' %vas
rcgarded withi more thon ordtinary la-
te!reai, and ivas a factor la producing
the Seoclining tendency ln the market
Driceu ef Aini-can sugar abres, 'Wblc'h
promptly made lis appearance.

This .veek. however. haà brougit de-
s'elopmcnta tvblch sem ta show that
the altegod settiernent of the sugar-
trade war vras a tnistaek. Cuttiag
by tire N~ational company and a ru-
duction of prI-tes b>' the Arbuckles
iras followed last 'Wedncaday b>' a
out ef 40 points ln the prices for the
principal standard grades by the Arn-
enican Sugar rfllng cernpany. This
reduction. which wvas trom 6.15 cents
ta, 5.75 cents, iras tic heaviest ever
made ta a single day since the coin-
pany iras formed, and resultcd at once


