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NEW YORK EXCHANGE,

CALL LOANS AT 7 P.C. — STEEL AND
WIRE CONTINUES WEAK — GLU-
COSE BEING !LLEGAL IN ILLS., IS
USED BY BEARS AGAINST ALL IN-
DUSTRIALS — LOOKS AS IF BANK
STATEMENT WOULD BE A POOR
ONE.

New York, Oct, £7.

The news frem &droad is not important.
British troops scem to be concentrating at
Ladysmith and a battle may be expected in
a day or two. .

The London market is steady, Americaus
about our closing, Consols fairly strong.

Ope of the most favorable fcatures in
our market is the increased speculative in-
terest in railroad stocks, accompanied by a
corresponding decrease in the Industrials.

This state of affairs is entirely natural in-
asmuch as the outlook for the rajlroads
have been  brighter every day, not only is
the volume of traffic larger than at any
time in the history of railrouding, hut rates
are steadily advancing. _

The fact is ctated on good railroad au-
therity that rates average geaerally atleast
10 p.c. higher than they did Jast year.

What this means may be proved from a
few figurcs from the leading railways.

The gross ecarnings of the Peansylivania
last year from freight were nearly $35,000,
000, 10 p.c. increzse would mean about $3,
500,000 larger carnings than last year.

On the N. Y. C. cstimated increase is over
$2,500,000, whilst in thc case of St. Paul
the increase would be over $7,500,000. These
camnings refer to freight only. .

As to the Industrials, although the public
continues tc be fed with stories that any-
where from 10 to 25 p.c. have been €arned
ot the common stock, the reliable ibforma-
tion furniskad is of tbe very scanticst char.
avter.

The banks are not looking on these secur-
jtics wwith any more favor than in the

Commission houscs continuc to demand
what in many cases customers choose to
all excessive margins. It is not unlikely
that considerable speculation will fake place
ia the pear future in the lower priced mil-
road stocks.

If present conditions should continue, the
pext cix months should see increased  divi-
dends, and ic many cascs the paymuat of

. givldends on stocks which have ot made
returns for years.

New York (noon), Oct. 27.

Marke! opened irregular.  Railroad stocks
and more especially those which run through
the South showiug considerable strength,
while the Industrials were again under pres”
sare. - .

London prices were reported to be at
abtout our parity, but the advances in S. R.
pfd and L. N. induccd selling oa arbitrage
Uansaclions. Toe scliing, however, twas
not heavy caough to check the advance,

In S. R. preferred the buying was called
good, Housman & Co. fal*ag some 3000
between 56 and 3. Hamgarten & Co were
also reporied as fzirly large duyers.

The weakest Industrial was Wire in which
c?ansidmhlc liqu.Jation seems to be taking
place.

Generally the mather pessimistic foeling in
remard g the Mow IndusUiais is said to be
duoe {0 the reoeat decision in the State of
Illinois in the suit hrought against e Glo-
cose Co. It is feared that the boar intercsts
in the market may bo encouraged by the de-
dsion to bring suit against some of the

other Industrials, although there is legal
authority for the assertion that the Glucose
case stands by itself and that the conclu-
sion should not be jumped at because the
Glucose Co. has been deciared an jllegal cor-
poration in Hlinois, that thercfore similar
decisions would be given in regard to other
consplidations.

However, commission houses are only too
glad to sce a seclling movement started in
the Industrials, as it is improbable at pre-
scnt that the banks will show less discri-
mination against Iisustrials as collateral
than they bave donc in the past.

Money shows no signs of becoming easier,
majority of call- loans today were at 7 p.c.
Prognostications in regard {o the bank state
meat are various, out arc founded on very
little knowledge. The consensus of opirion
seems to be that the reserve will show a
moderate decrease. The banks are supposced
to have lost to the interior and also to the
Treasury. The offer of anticipation of inter-
est by the Treasury having been taken ad-
vantage of in but few cases. Manipulation
in So. Pac. holds that stock round present
prices.

REVIEW OF THE WEEK.

RANGE FROM OCT. 20 TO OQT. 25,
INCLUSIVE.
yIGH. LOW. CLOSE.

S W. COunrerenronaenemennes 513 49 49}
Sagar —.e... evesssesneecasaee 155 1143 1638
TODACCO ceeenerrncane =eene 124 20 12

Brooklyn R. Tranpsit.. &7} 823 85,
Chicago B. & Q... 134 130§  133)
o Mil. & St. P.. 123 125 1281
# R IL&Pac..115) 112y 15
4 & Northwest 172} 1303 171
Consolidated Gas....- 1902 185 1881
Manhatien COR.ceceeeee 113 1072 1194

Aot Street Ry. Co-... 200 1923 198
N. Y. Central...cccecceees i40 135§ 133
Northern Pacifle....... 543 53% 511
. Pfd. 76 5 753
Paocific Mai ceeoreanceas 40] 39 40
Penu. R. Bucerereceemsneons 1333 131} I
Peoples (a8 -ceveereermeee 114§ 111} 14
Tenn. Coal& Iron ... 118} 116 1163
Union Pacific....cces... 473 433 463
oy PMA....... 7 - 76} 73
U. 8 Rubber........... . 49} 4~ 48
U. S Leather Pfd..... &3 77 813
Air Brako «ccccceemaeee e sewtme  memeee S
Anaconda Copper..... 46} 41 434
Tin PIRLO—ceceeerereesns - S8 e 38

Nineteen of the stocks appearing .in  the
range above will, on comparison with the
previous wiek’s range, be found to have ad-
vanced their market values, ani four of
ihem have sold lower thaa last week., Tak-
fig them  in the order of the amount of
tbeir  advances: Sugar geined 9 points,
Leatber pféd 53, Manhattan 43, Union Paci-
fic 31, American Tobacco 33, N. Y. Central
33, People’s Gas 32, Rubber 33, Chicago B.
& Q. 23, Chicago R. 1. & Pac. 2}, Penn-
sylvania 2, Meitopolitan 2, Tenntssee Coal
and Iron 13, Northemn Pac. 1f, Union Pac.
14, Brooklyn Rapid Transit 13. St. Paul 13,
Pacific Mail 12, Northern Paabce 3.

Of those selling lower Chicago and North
West lost 3, Steel and Wire 2, Coreglidated
Gas 12 and Anz2conda Copper 2i.

The advance in Suvgar attrzcted a good

deal of attention owing to rencwed rumors.

of settlement of Sugar and Coffee wwar.
These rumors  though receiving little  cre-
deate are so probable that fiey are cffect-
ivec The Sugar war will termin i¢ some
day, but Mr. Havemcrer acd the independ-
cent refiners deny that any conferences have
been held with a view to tho setllement -of
this vexed question. The activity generated
by these Tumors and consequent covering of
shorts has such & good cflect -on the market
that it is freelr said that Wall Stoeet has
aced of more active stocks like Sugar. Other
Tumors accompanying the advance in this

stock are that the American Sugar company
is about cutering upon more favorable for-
cign relations. As to ths it is certain at
least that®with domestic markets unchanged
Euro sugar-cables ure firmer and dearer.
Another report is that a pool has been form
ed in Boston for putting the stock above
160, in connection with which {t has been
observed that several close to insiders who
sold out over 160 have replaced their hold-
ings below 150. Air. Havemeyer's proposal
some six months ago for the settlement of
of the Sugar war was not accepted and no
further proposals, so far as is known, have
cver been made since with a  settlement in
virw. Old contracts swhich guaranfeed the
lowest price made till the end of the year
are keeping business moving, but new con-
tracts not being granted tlis guarantee arc
few in aumbtr and unimportant. Increasing
export trade for Canada, upon which there
is paid a drawback egual! to 99 p.c. of the
duty upon the raw sugar is perhaps the
foundation of the rumor about forcign re-
lations. The-immense capital of the Ameri-
can Sugar Refining Co. which enables it to

wrchase raw sugar in all the markets of

we world many months ahead and on the

ost favorable terms, is probably the source

.. the company’s present strength. The
prices actually paid for the cargoes received
are very much less than market quotations
and might, if published, show that there is
more profit in refining than the present mar-
gixz between raw and refined would make
out.

Leather common and preferred sold on
Wednesday at 25 and 83, the highest points
of the year and on that day one lot of 20,-
000 shares were taken by Rutter and Gross
at 173. This week also there have been
entered on the books of the U. S. Leather
Co. 200,000 shares of the common stock to
John D. Rockfeller, Jr., whu now with his
friends have control of the company. Ex-
pectation now is that Leather will hereaf-
ter take rank 25 one of the most solid in-
dustrial companics known to the Street. It
is given out that 6 p.c. will be paid on the
prefessed stock and some dividend on the e
duced comimon stock and the unfavorable
corndition of its business for two years past
owing to the high price of hides will be
runegicd and a better showing made. The
rcadmstment of capitalization is meeting
with a better reception than scemed  possi-
ble. Advanced prices of common stock with
other recasons is reconciling the preferred
sharebolders. Busiuess is pr ous as is
shown by oae recent sale of $1,000,000 of
its oufputl at a2 good profit above the price
paid for hides last year.

Aaphattan on Tuesday and Wednesday

was bought actively and this week registers
43 points higber. Traffic returns are staied
as- being the largest for a long time ard
cconomics have been used which will make
the next quarterly statement unusually at-
tractive. .
. Mctropalitan inlerests are said to have
been purchasers. Electrical equipment plans
are makiag progress and there is talk of
selling the steam locometives. Long  dis-
tance traflic is gradually increasing, but the
Vanderbilt intcrests have gome no further
in tying 1o utilize Maghattan fadilities for
terminal purpoues. .

The advance of 3 in Unlon Pacific is ow-
ing lo general conndence in the stability of
the property. Eamings have increased from
the Oregon shorl line consolidation. Van-
desbilt activity will, it is beliesed, 2djust
+arge north western propertics, materializing
the Unior Pacific Northwest alliance and
the Vanderbilt-Harriman-Morgan plans.

The market has acted constrvatively, al-
lowing either only small recessioas or hold-
m% prices firm. Manipolation usually on the
boll-gide kag kad 2-good seniimental effect
on the general market. For the moment the
Transvazl has less promintace as a distarb-
ing clement than the presidential  election.
Ohio is counted on as golng Democratic and
depriving NicKinley of bhis small previous
majority.
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