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NEVI YORK EXCHANGEI
IVAII.ROAD ST'EEN EING DIS-

APPOIN',ÉIPW CA USE LIQU IDATIONY
IN TRtACTIlON ST'OCKC. - AILE
ARoE îtVrlýS 11x01i rNOIIUUl TO
OFFSET LNýc1týiBs1mI) WAGJS ANTP

PRuCE OF ROAI) SU1PIZE 3.
000.000 <3Ol. GOES 'I'0-moitnOW.

New Y'ork. DLe. 29.
Mficrea la a t!istiiivtly cheerful tome to the

foreign mr,.rkcts. London Americains alter
a lima, openlng have becr.au rery strong.
atlvanîiv' ranging ftr 'A to 1 ,a.c.. TRie
rennsl givon for the el ward ratoveuient ln
prives la tie somneîhat ,-«Wr rates of dis-
count. Sr.mo goit!lies already arrived Li
London frrat this country, anad the tact
tRiai slilpuients on Satnrday -miii bc Rie-
Liveen $3 andi 5.000.000i le areatîng Uhn
opinion that the Bank of Englanti rate
%vll not bc ratlseti for some Limne, If ati.ail.
Mie reacti'cn wivhi took place ln our mar-
ket during Cie ]ast hour -%vas lookoci on by
tie Street as ratiier a healthy elga. TRia
ativanco durlng Che inorring «was in tha
opinion of niany. too rapid. andi ias like-
ly ta lhave induceti recklîess eîeculation
wîhlch almnys resuits at somo tin or
otiier lu dîsaster.

Tue reaction w-as due not so mincit to
Ricar selling as te profit taklng lîy buyers
of liast week. 'Ibe mnt notcirorthy reac-
tion w-as in IN. IL This in oniy natural.
Inasaincl as Chis stock had enjoyedtheUi
largesi. ativance andi because the ativance
baed bec». te a large extent. chic to the
covering of shorts. IL is difficult io jutige
o f to-intrrew.vs batik statemnent. l'bc

* bainks have lest of course t.brouh slp-
=2nts of goiti te Ei)giand andi are bo-

J ievet! ta have gaiuet heavily by reccipts
froin the interlor.

Eýxactly %vhat as takcn plaire in regard
ta lonats. hi <lîdffcuit to say. but thc pro-
ballity la thnat they have beon saine-
wihat decreaitet.

\ev York. <noan), Dec. 29.
Thie fcature ni the openiug wnrs the aid-

Nnc w-hIeR tonit place ln Uic îîrlces of
B. & 0. comnian anti lirefer-ed. London
bouses 'more large iîuy ors, more especially
of the preferrcd. but tucre vras aIsoi gond
locai l>uying.

OIt! ruinors n*ere revive! of somne lipar-
tAît, cical %viCi tatRer western raîILoa!s,

Riait ne confirmation v.cre olitaînable.
On the vrhole the manrket dit! nt rce-

ponit,4atogcther to the higher prices tramn
l,iudon. Cie rcaaon prohnblly being tuant

:niii3' longs wmere sciling out. lîeing uniril-
iug ta retain ibeir holdings in the mnarket

cirer Cie bolitinys. - Ca
1Morenver. fea-s irere entertaincti ta

.natcs for boans îvblvh irouit carry toorrcwv-
G orerinto the -N-iv x car irouit lie ent-

w-bat RughR» titi. duraug Cie eir:a- part
of the Weoct.

'nlie lirst qîuotation for ninney w-as (1 p.c.
laid. nnd bnans wcro- indc ait 7 p.a-. IL, le
nt improbable that çtîlI highcer rates
uiil prevafi Inter on ln the*<day.

Tomard.s Il caclock, the BX. & Q stet-
mient for oeabrva îîîebt.show-
ing a dlecrense lit net cf in5.89l spitc
of =it Incre3se lu grosn oif S95.4941.

Mhie 'lor. I'acirac siat,-aent for Nora-i
lier. -%vhîvh showet! an inavrnsc grass of
RI,.85 but. in Inacas in net «if only
$6o.264.

Mile Radi!ng statenuent shouint, n l-
crmeas In grass for Naveznher o!f1247

but a decease in net of $61.rblr.
T.hrese statenuents. couplet! w-lUi that of
the ýSt. PauXi Nor. '4antrent. arhich camne
ont yeterdny andt rjaived a. decres in
net of oaver $71.000. lu spîte 0t tRio fact
th-t te grosit carninea wr- tRe largest

ii ahIy Novemier lit the history of te Cua
îiuny, loti to a goud tiral of solling of thu
ralrotcls.. "*., beara nutintain. andi nc.L
unsinturaliy. Lit tho large carnlnge of tt
raliroaclit «vere mure thi offset by tho
high wuges wii tare siow bcing paît!, andi
aise by the ativanco ln ii prîcces of ail
ra lront! supplies. Tiho returitw of the

lend!uîg ralroads fur the nSxt 2 mont)-.
wlIil lie fuil of intercsf; as nt Mec end ri 2
inondahs wce shali be able ta arriveat n,
fal. Itira as to, tvhethr the lncreuied husi-

sacs, Uio% being <lone h>3 the rallroa<is in
muor. titan offset. by the lncreaseti cx-
jtenRes. IL, wiii aiea l'e dctrrnlned in tho

tie.%t (10 day< %vlhîcUar Uie ralronds wvli
bc utile to inaike tha advazie in rates %vhlch
maîîy rafiIront! ofilintaleiellave to te ai-
soiuteljy cetsential lit order to maintaln nct
caruaigs an. as lîlgi level for the carres-
ponîiig lierioi ni tlie- îreviot year as ait

At Ic..t sa.00,000 of goiti wIil go out
to-nizrrc1v.

R1EVIEW 0F TVIE WEEK.

RANGE PROM DEO. 22 TO DEC. 28,
INCLUSIVE.

1110E. LOW. CLOSE.

& W.Co ............... 47J
Su gatr . ............ 1311
Tobacco ............ 10
Brool-'yn R. Tranit-.. 741
Ohicago, B. & (Q.....1221

4. 1ii. & St. P.. lî81

a. & Northwest 158
Coi.eolidated Gas . ...- 187
Manhattan con.... 98à
blet. Street Ry. O0 -... 178J
È. Y. Central ......... 132j

Northern Pacifie. 63J
Pfd 7.31

Pacile Mail ........... 41
Penn. R. R. ..... 1301
Peoplos Gais............ 103t

Tenu. Ceai & Iron ..
Union Pc6......47J

4*1 Pd ...74
*U. S. Rubber.......... 42
U. S. Leatbnr P[d...72
Air Brace ...............

Ai.aconla Oopper ... 3134
rin Plate .................

401

99
71J

Mi1
117~
lost
159
187
se

173a
1314

73

412

.461

4111
711

There 'mas verY littUe dispiay of Cie %.-
pectet! railying which wtould bring: np va-
lues half way to whal. tbey tel! frein,. andi
Cie firsi. cepression %vas contînuet!. but
%vlla very anch lama violence tlian t!uring
Cie ;.revibus creck. 'Miis m ot surprlsing.

as Cie causes tiat Tîrcedth Ce break baving
been longer contlnncdl titan le usual, bofore
panaics. fenrs «tere expresseiltha Cth e hait
xvay renction maIgRt bce possibly lohger ln
nnaklng a ro-,iinencemeAit- Ascent bas tal-
reatiy begun in tour efthCe stocks on the
Exchanige les iet andi descent la Uic
nCier nîncteen stocks la coinp=ratively

smaul co that if Cie law of panics about
hiail vrny icaction le ta bolti good, 1V wli
RIe shown iie-xt or ic foiiaming %veek. The
f<our adlvainving stocke xvere Steel Wtire u2p

Af. et.ropolitan up 3ýj. Consolidated
G as np 3, anti 'New York Central up 1-8.
TRin ninetccn stoerks Chnt continueal recee!-
ing wierc Rnbbcr 'A. Union Pacifie pfd %~,
Un. Pac. coin.. -%. Tenu. Coal anti Iron
l'A. 'ianhnttcin 1%, S.ortamresi. lA. 'Nor-
Ciern P>ac. fila lA. Aimer. Tnbaccoa 13k.
,"nrtiaern Pitc. 1%i. «Anaconda Colîper. 1%.
Paclle 2'Tail 2. St. P'aul 23j. Ieatiier pft
3, PeansylvnDa 3%. I. & Pacifi: 3%,
Amn. Suager *.v,. 'Peop'ies Gas 41a. Chlciigo
B1. a Q. B'.frooklyn IL-pid, Trarisît GM%.

.Tsny brokers ame comnaenting on Uic
nmnount ef business put througlaCils w-ok
by commission houses und on Cihe ainusuai-
ly large qur.ntlty of stock bsougiat ti bce
talcen of! the markcet. ]3uvlng especially te
xwards thec end! of the wScl, w-as of a. bet-
ter diaracter than for Peine Umo, past.
"The slackening of the hcalong desceni ot
prive w-as brought about by boavy buylng
by big men. %vho. buyhag !n ut Cie lcnw le-

vel fur profits. p.rocoeded to attack growv-
hIg sthort interests ln soverai stocke. For-

lgait lieuses buying frceiy aide brouglit ii
a supaport -whlh heiptil tirst to moderato
tho violpca of tie brenk, then to set
aiguisa: dlie consitlcrabio recoverles Iroin the>
ve., low marki; mado by thie moat of tie
~lst. Bank eurpluscs belng just hait %vitt
tliey %Yere int yer %Iil fot permait. (t las
L'iouglit. of much speculatlon 1,3 th> pub-
lic for titaisie tisne yet. but as currency frin
the> litericor ln conilng la Inrgely thette
fenra inny lie grotintiicss.

ANMEIAN STEEL AND) WUlE. wvhlch
ntivance! 5%. la natal ta have been tlut-

ibs active tif utcted stocks this week. Thie
lpuylîîg lins been of n slaecialiy gooti char-
acter. atal la salai tn lic comini' iroa= lit-
aliers Itenacon for this buylîîg bas bectu
pafrtly a ruint)r of ticcinratlon of divldeitt
oni tRio coannant stock wlUîln te next tuwo
niantiis. Disappîointlncnt on thto hefore
liait an often bec» fait that thie truth of
the riner là; doubted. Tbe compainy. boir-
evcr, is dolng very goond business, andi bas
lirospe-cts for the nexi. yeur of better re-
suits. ase there ln a gmneral inovemnent

aing ail classes ef stocks ta, a ivident!
t=sis for commozi. The payaient 'if tvages,
Iîîcreascdl by 7 p.c. by tha <rarncgica Steel1
CO. to lt73 20.000 employ4as Wian a niCe
Chrlstinas present andi the constant work
fur ail steel workers le bettcr.

SU GAR showed a recession of 8% points.
Thea Sharp advaning ln Cis stock provz,;
liquidation to lie endeti andi that th.a net
ash basis of seling La beping refiectet! ln
Increnset! values for the Suçar stock. Mht
war. If tiiere le any. avli! bp among 'ivhole-
sale grocers nlcess refiners givlng secret
rcbates to their customers provoke an-
other %var in a mare subtle forais, but
tiere- le no sîgn m)-..,tever of more acute
opposition.

A'%MRICAN TOBACCO lost 1131 points
oui the %ceek. 'This company bas eciarc-d
a dividenti of 1% p.c. on the co-mnon anti

2p.c. on Cie preferreti stock payable Feb.
2. IL -Moultd not agrec to rctain ail em-
pioyeaa nat n is naatter braite Ottfrntr
the proposeti- purchase of the Kerbs. Wer-
thein & Seijiffer cigar factory. Price ad-
rancerd 3 points on div!de'id de.2aration

I3IIOOKL'YN RAPID T. %XSIT feUl an-
other Gli points titis w6--k. Mils stocl,
has talion trant ils hlgbcst of Cie year,
71%. pouints. Tlic blgh iras 137. Cie loir-
6515. The 71% fall ls Cie scond largest
of ail on thc list. 3lUetrapalitan baVing Cie
grentest. dropîîlng 1222 pîoints front 269 to
147. Sugar andi Tennessee Coal feul 62
Cath. CAnsoaidate! Gas 55, International
Pnpa»' 51 andi nny others tramn 15 te 20
P'oints cath. It in saidt! int during Che
Pente 0f liant week sellers of ]3.R.T. have
failet! to make goodti Ceir deliveries They
tnspposed that pnrcbacrs rollt not care
to have themn nt that time ami& laa for-
gotten about Cicin in the rmlly. Iluyers
now are alling iapon tiacin ta mnako, goot!
their delîverien. 0Owl-ng ta te continued!
honvinese in his stock. cyan since jla
action has been taken to etop libelons
critlci.mi, a suspicion bas starte! on co
Street that Cie lawycrs 'vill bring out ci>-
rions liaems ln tia earnings.

Of UXIO'N PACIF[C, whicl %veakczied on-
IY fractionillY. the rcnanrk ls beiig, macle

tRiat Cie directors bave Ifou niggardiy in
%C use of capItzil, but lavis ln the use of'

inconie anai thni thrrefore.the road's phys-
Icrîl condiltion j'a almo. prfect.. xot-

'rxitbstaning the hmvy charges for tlicse
betterinents thie ". tem, eharivet over s5f

-carn&i cii tie comnion for the 3'ear.
Maine. wli 1 P.c. luîcrensè 'clave Juily nti
wlth 2 p.c. nt least for operating ex-

penses xnakcs certain Cuit mioL Imes 1Jin
S p.c. bas becen carnet! lîy 'Union rPaciria
on Cie common stock. On issue ni thc
officiai report freina 'wîivli tliese-statements
arc taken. Ciere waie goond buyýlng !n Union
Pacllc Stocks 'irhicli strengthened in 83ma-
.pathy %vith Che strong tradilng Ciat bat!
tirisen in Union Placiflc,
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