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MARKET IRREGULAR — INDUS-
TRIALS STRONG, SUGAR RECOV-
BRS—GAS 22| —GRANGERS QUIET

Now York, Fob, 24,

Tho market for Americans in Jondon is
unovon. Louisville, Atch., and Canadian
Pacitic showing modorato gains, while
othor intornationals aro slightly below our
parity. Thoro is said to bo buying for in-
vestment of St. Paul based on tho earnings
for tho 3rd weok in Feb., which show an
increase of $100,651 as compared with the
samo time a year ago aund which estabiigh-

- 08 o now record.

The market showed less strength yes.
torday than at any timo during the new
year. Hithorto when the bears have
attompted a raid on the market, it has
quickly becomo ovident that there wero
large buying ordors slightly below current
prices. Yosterday, hewover, those buying
orders seemod to bo conspicuous by tneir
absence. °

This was especially true of the Grangers
which yiclded easily and which on the de-
cline disclosed the fact that therc wero
plenty of stop orders. Probably stop
orders aggregating from 2000 to 3000
shares were uncovered in B.Q. letween
145% and 1433, a declino of 2 p.c. taking
placo insido of 3 or 4 minutes. ILiquida-
tion in B.Q. ‘vas undoubtedly duo to the
publication of the intentions of the direct-
ors in the muattor of refunding,.

Instead of refunding a majority of tho
outstanding high interest bearing bonds, i,
is only proposed toissue for the present
$16,000,000 of 3% p.c. bonds, the proceeds
of which ave to be used tarafund this year
the dobt of the C. B. & N., and to take up
the 8 p.c. bonds of the C. O. and F. V.,

The bond issne will also proviae the Co.
with §5,000,000 in cash for improvements,
The tompor of the Street is rather beari~h.

Tho strength of the Federal Steel shares
seems to be chiefly in sympathy with
A. S. W,, betitis also bused on the tromen-
dous activity in the iron trade. Thesugar
dividend will be declared now in less than
two weeks and Mr. Mavemeyer is on
record as_sayiug that no part of the sur-
plus will be used for payment of d° 7vidends
and it is o well-known fact that n sugar
trade, the Company is earning no money.

This general proposition would certainly
lead to involve a reduction or the passago
of the dividend on common stuck, but as
always it is vory dangerous to play sugar
aven on such apparently straight casoasat
the present.

The Grangers have been the most active
of the Railway list, B. Q. showing wide
fluctuations. There was still some dis-
appointment in the meagre refunding plan
but at the worst itsecms to involve no-
thing more than a bonus of about 6 p.c. on
tho stock. St. Paul's fino statoment for
third week in February produced a good
effect on tho London market which came
higher, in addition 10 which there was
somo buying for foreign account hero.

There has been little discussion of the
Bank statement to-morrow, but we aro
rather disposed to expect a further reduc
tion in surplus Resergo,
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