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RAILROAD STATEMENTS BEING DIS-
APPOINTING CAUSE LIQUIDATION
IN TRACTION STOCK. — ARE
ARE RATES HIGH ENOUGH TO
OFFSET INCREASED WAGES AXND
PRICE OF ROAD SUYPLIES — §3,-
000.000 GOLD GOES 'I'O-MORROW.

New York, Dec. 29.

‘There is a distinctly cheerful tone to the
foreign mnarkets. l.ondon Americans after
a firm opening have becr.ue cery strong,
advano~s ranging from 4 to 1 p.e.. The
reason given for the ujward raovement in
prices is tho somewhat o~sic. rates of dis-
count. Some gold has already arrived in
Iondon from this country, and the fact
that shipments on Saturday will be be-
tween $3 and 5,000,000 is creating the
opinion that the Bank of England rate
will not be raiscd for some time, if at all.
The reacticn which took place in our mar-
ket during the last hour was looked on by
the street ns rather a healthy sign, The
advance during the morning <was in the
opinion of many, too rapid, and was like-
ly to have induced reckless speculation
which always results at somoe time or
other in disaster.

The reaction was duc not so much to
bear selling as to profit taking by bLuyess
of Inst week. The most noteworthy reac-
tion was in M. R. This is only natural,
innsmuch as this stock had enjoyed the
largest advance and because the advance
had been, to n  large extent, duc to the
covering of shorts. 1t is diflicult 10 judge
of to-morrow’s bank statement. The
banks have lost of course through ship-
mants of gold to England and are be-
licved to have gained heavily by receipts
from the interior.

Exactly what has taken plare in regard
to loans, it is difficult to say, tut the pro-
bability is that they have been some-
what decreased.

* New York. (noon), Dec. 29,

The fcature of the opening was the ad-
vance which tonk place in the prices of
B. & 0. common and preier~cd. London
houses were large huycers. more especially
of the preferred, but there was also good
local buying.

0ld rumors were revived of some impor-
tant deal with other western  railroads,
but no confirmation were obtaninable.

On the <whole the market did not res-
pond: aJtogether to the higher prices {rom
Inndon, the reason prohably heing that
many longs were sciling out, being unwil-
ling tn retain their holdings in the wmarket
over the holidays. .

Morcover, fcars were centertaincd  that
«ates {for loans which would carry vorrow-
6 overinto the Now Y car woukl bie some-
what higher tha during the carly part
of the week.

The first quotation for moncy was ¢ p.c.
hid, and loans were made at 7 poe. Tt s
not improbable that still higher rates
will prevail later on in the day.

Towards 11 o’clack the B. & Q state-
ment for November was pjiblished. show-
ing n decrease in net of §215,189 in spite
of an increase in gross of §85,494.

Tho Nor. Pacific statement for  Novem-
ber, <which showed an incrense gross  of
§182,285, but an increase in net of  oaly
$6.264.

The Reading statement showing an in-
coease in gross for Novembher of $132.417,
but a -decrease in net of $§61.516.

‘fhese statements, coupled with that of
the St. Paul Nov. <tantement., which came
out yesterday and chowed o decreass  in
net of over $73.000, in spito of the fact
thet the gross camings were the largest

~

in any November in tho history of the Com
puany, led to a good deal of solling of the
ruilroads.. ”*., lLears muintain, and not
unnaturally, that the lurgo carnings of tite
rallroadqg were more thun offset by tho
high wages which are now being paid, and
also by tho advanco in ¢ho prices of all
vailroad supplies. The returny of the
leading railroads for the next 3 montk,
will bo full of interes{; as at the cnd ~¢ 2
months we shall be abla to arrive at o
fal. idea as to whether the increased bhusi-

ness now being done by the railroads is
mor. than offset by the increased ox-
penses. It will also be determined in the

ueat G0 days whether the reilronds  will
bie able {o tnake the advance in rates which
mony railroad oflicials Leliove to be ab-
solutely essenifnl in order to maintain net
carnings at as high level for the corres-
ponding period of the previous year as at
r.oesent.

At least £23,000,000 of gold will go out
to-marrow.

REVIEW OF TIIE WEEK.
RANGE FROM DEOQ. 22 TO DEOC. 28,

INCLUSIVE.
HIGH. LOW. CLOSE.
8. W. COurerrrreemrnsane - 47} 40} 46}
SugAT ceeoee. 114 128
Tobacco 82 9
Broollyn R. Transit.. 74 6l 713
Chicago B. & Q......... 1224 1144 1913
b HMil. & 8t. P.. 118 1193 117
« R I &Pac.. 107 160 108
b & Northwest 158 151 158
Coi.solidated Gas...... 187 174} 187
Manhattan con......... a8 863 98
Wfet. Street Ry. Co ... 178 150 173
N. Y, Central....cc..ce.. 1321 124§ 1314
Northorn Pacifio....... 53 483 52
g Pfa. 73 0 7.
Pacific AIail cecccreenennes 41 35 401
Pena. R. R.... «. 150} 128 129
Peoples Gas.. 103} 91 102
Tenn. Corl & Iron ...... 8i} 693 83
Union Pacido....... —eeee 7} 39 46
ot PM...... . 4 GS} 32
U. S. Rubber...ocene-e.. 2 33} 313
U. 8 Leather P(d ...... 72 GG 713
Air Brake ...... aremeenaens v eeeee  sesese ssees
Anaconda Copper...... 383 R 383
Tin Platoeeceeceecraceee SN

There was very little display of the . x-
pected rallying which would bring up va-
lues half way to what they fell from, and
the first depression was continued, but
with very much less violence than during
the previbus woek. This is not surprising,
as the causes that Yorced the break having
bheen longer continued than is usual Lefore
panics, fears twere expressed that the half
way rcaction might be possibly lohger in
making a cozunencemeant.  Ascent has a}-
rendy begun in four of the stocks on the
Exchange Ncews list and descent in the
other nincteen stocks is comparatively
small so that if the lnw of panics about
half way rcaction is to hold good, it <will
be shown next or the follawing woek. The
four advancing stocks were Stee! Wire up
53,, Mctropolitan up 314, Consolidated
Gas up 3, and New York Central up 1-3.
Ths nincteen storks that continued reeed-
ing were Rubber 35, Union Pacific pfd Sf,
Un. Pac. com., 3§, Tenn. Coal and Iron
114, Manhattan 13%, Northwest 135, Nor-
thern  Pac. pfd 133, Amer. Tobacco 115,
Northern Pac. 183, Anaconda Copper, 13§,
Pacific Mail 2, St. Paul 213, Teather pid
3, Peansylvania 3i4, 1. & Pacific S3i,
Am. Sugnar 3Y%, People’s Gas 43, Chicago
R. & Q. 4734. Brooklyn Rapid Transit Gl

3lany brokers are commenting on the
amount of business put through this woek
by commission houscs and on the unusual-
Iy Inrge quontity of stock liought to be
taken off the market. Buring cspecially to
wards the end of the tweck was of o bet-
ter character than for somo timo past.
The slackening of thoe headlong deseent of
ptice was brought about by heavy buying
by big men, who, buying in at the low Ie

vel for profits, procecded to attack grow-
ing short interests in soveral stocks. For-
cilgn houses buying freely also brought in
a support which helpod first to moderato
tho violsncs of the break, then to set
ugoiv Jie consldernble recoveries from the
ver, low merks made by the most of the
itst. Bank surpluses being just half waat
they were Inst year will not permit, {t is
thought, of much speculation LY the pub-
lic for some titng yet, hut as currency {rom
the interfor {8 coming (n Iargely these
fenrs may he groundless.

AMERICAN STEEL AND WIRE, which
ndvanced 533, is said to have been the
most anctive of stevl stocks this week. "The
buyinyg has been of a specinlly good char-
acter, and is said to he coming from in-
slders  Ieason for this Luying has bLeen
partly a rumor of declaration of dividend
on the common stock within the anext two
months. Disappointment on thiy before
hau go often been felt that the truths of
the rumor is doubted. The company, how-
ever, is doing very good buginess, and has
prospects for the next year of bLetter re-
sults, also there is a general movement
among all classes of stocks to a lividend
tasis for common. The payment of wages
increased Ly 7 p.c. by the Carncgio Stecl
Co. to its 20,000 cmployes was a nice
Christinns present and the constant work
Zor all stecl workers is better.

SUGAR showed a recession of 33, points.
The sharp advancing in this stock proves |
liquidantion to be ended and that tre nct
cash basis of selling is being reflected in
increased volues for the Sugar stock. The
war, if there is any, will be nmong swhole-
sule grocers unless refiners giving secret
rcbates to  their customers provoke an-
other war in & more subtlo foris, but
there is no sign wh.itever of more acute
opposition.

AMERICAN TOBACCO 1lost 11y points
on the woek. This company has declared
a dividend of 134 p.c. on the common and
2 p.c. on the preferred stock payable Fob.
2. It would nat agree to retain all em-
ployecs and on this matter hroke off rom
the proposed purchase of the Kerbs, Wer-
thein & Schiffer cigar factory. Price ad-
vanond 3 points on dividend deslaration

BROOKLYN RAPID T. XSIT fell an-
other Gl points this weoeek. This  stock
has fallen from its highest of the year,
71l points. The high was 137, tho low
G53%. The 7114 fall is the second largest
of all on the list, NMetropolitan having the
greatest, dropping 122 points from 269 to
147. Sugar and Teancssee Coal f{ell 63
cach, Consolidated Gas 55, International
Paper 51 and many others from 15 to 20
npoints cath. It s said thet during the
panic of last wock sellers of B.R.T. have
failed to make good their deliverics. They
supposced that purchacrs would not careo
to have them at that time ana had for-
gotten about them in the rally. Buycrs
now are calling upon them to make good
their deliverics. Owing to the continucd
heaviness in this stock, even sinco legzal
action has been tnken to stop libellous
criticism, a suspicion hkasg started on the
street that the lawyers will bring out cu-
rious items in tho earnings.

0Of TNTON PACIFIC, which weakened on-
lv fractionally, the remark is being made
that the directors have been niggandly in
the use of capital. but lavigh in the use of
income anid that thercfore-the road’s phys-
fenl condition js  almost perfect.. Not-
withstanding the heavy charges lor these
betterments the systemn showed over 5%
1 ~. carned vn the common for the year.
This, with 1 p.c. increase since July and
with 2 p.c. at least for operating  ex-
penses makes certnin that not less than
S p.c. has been carned by Union  TPacific
on the common stock. On issuc of the
oflicial report from <which these statements
are tnken, there twas good buying in Union
Paciflc stocks which strengthened in gym-
-pathy with the strong trading that had
arisen {n Unlon Pacific,



