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. New York, Dec. 22,
. The l.ondon-markets aro all lower. N.T.
C. and 8t. Pavi belng speclally weak.

Various causes arc given for the weak-
ncss, the pringipal of which I8 the absence
of any news.from South Africa.

Considerable nervousness continues to Le
felt in regard to Methuen's position.

The situation here Is not looked on as
tavorable, and there are still fears of 1in-
ancinl stringency, and naturally the fail-
ure of the Glgbe National Bank of Buston
has created .. bad impression.

«The fenture .of, our market yesterday wus
the persisten, liquidation of what were
supposed to be weak accounts. In  addi-
tion it is thought that some bLank loans
were liquidated and further the heavy sell-
ing by o very prominent commission house
created & good deal of uncasiness.

The Street f8 gradually getting to under-
stand largo railroad earnings and cominer-
cial activity .are not sufficient to warrant
% hull market: in the face of the ansatis-
tactory finnucinl situation both here and
abroad. This financinl situation is so re-
matkably unsatisfactory that a fexv of its
detnils should be broubht. promincntly to
the front.

First we have a Bnnk of England rate
of 6) the highest since the Baring panic.

THe proportion of reserves to liabilities
is only 36, tho lowest in many years and
there is ulso n very cxtended speculative
situation in Kaflirs and Amcricans as a
result of the false rumors of British vie-
tories which were cicculated sotne 2 weeks
ago.

Turning to Irance. we find the Bank of
France rate 433 highest in 18 years. Turas-
ing to Germany, we find n 7 p.c. Bank of
Germany rate and a dangerously extend-
cd situation in Am.ricans. Coming home,
We find o comparntivdly small surplus re-
serve, the probahlhty of large gold shir-
ments to England (cstimated that 7.000,
000 go out to-morrow) and such demands
for finnnciel accommodation that twice du-
ring the past week prowminent hanks have
had to mcet in order to formn a pool to
provide funds for stock cxchange necessi-
ties in order to ward off financinl disas-
ter.

Those measures having proved sufficient.
the banks have now decided to use theit
reserves, o proceeding which ig not  war-
ranted by Jlaw.

. New York (noon}, Dec. 22,

‘the market opened weak in spite of the
fact that here was . moderate recovery
in London just before the ospening, the
stoct— principally under pressure Leing the
Industriais, Sugar, ANM.T and Cot. and B.
RT. showing sharp deciines. There was
a falling off in Luying power and the gen-
cral beliefoin: the Stedt scemed to e
th. ¢ tho increasing discrimination on part
of the oanks agninst t? » Industrials was
inducing commission houses to insist on
this class of sceuritics cither Weing sold or
being taken up by the customers, a  rally
took place, but was ‘net Ly a flood of
'sclling orhure. .

REVIEW OF THE WEEK.

‘Before procceding to comment on the ox-
* traordiuary- market of the week, the usual
course of procedure may be first taken to
show by figures how many stocks have o~
ceded and how far cach one has gone
MCk' . .

Pennsylvanin sionc has advanced ana che
amount of iis. gain is 21;. Stewl Wire and
Tin Plate sccurcd the same high as last
woeek.

Ail the rcz?. are lower. Tenn. Coal and
Iron 2433, Sugar 173%. Alet. St. Ry. 1634,
Chicago and Northwest 916, American Tob.
91;, Consolid. Gas 73§, B. & Q. 43§, Leca-
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ther pfd, 8%, Manbattan 83, Annc. Copper
344, St. Paul 2%, People’s Gas 2%, Rubber
214, Un. Pac. cowm., 23, Pac. Mafl, R. 1.
and Pac. 21;, Un, Pac. pfd 2%, Brooklyse
Rapid Transit 2, N. Y. Central 135, North.
Pne, pfd. 134, North. Pac. com. 114. ‘Ihe
average loss on the 21 stocks is 5 points.

When it I8 cousidered that the high price
of many of these stocks belonga rather Lo
the  period before the  panic  than
hefore the panic itself. For
instarce, that B.RCT. hax sold at 64, it
is ev! »nt that the average recession  of
the w Kk must he sot down as much near-
cr 10 than 5. ‘This brings the week’s dis-
turbance about the end of the first stage
of the triple movement to be charucteris-
tic of panics'in general and of the Venczu-
ela panfc in purticulur. No sooner had the
President’s  essage been given out  on
Dec. 19, 1895, us a virtual ultimatum to
Britnia about the Venezuala trouble than
o panic ensued. ‘The panic drop lasted
three days amd deprecinted stocks to  the
emount  of 8.34 points. ‘This wus the
first stage and was succecetded Ly the sec-
ond stage, a sharp rally lasting the sume
time. In  this rally the recovery was o
half of the previous decline, 4.20 points,
and in turn was followed by the third
stage, a slow decline of nine days in which
the lowest points of the first decline were
touched. As panics nll pass through o
similar triple movement, and as the aver-
age 10 points of decline for the week seem
to indicate that the first movement has
been wmade, ¢ is not lmprobable that the
other two movements will follow.

Thirty-cizht stocks of the active list
made last week the low price for the
year. Sugar has fallen since March 20
fro.s 182 to 120. Steel and wire from 72
in May to 32, Federal Siecl has declined
from %5 in April to 39%. St. Paul is
down {rom 136Gy September 6 to 11314,
Rock Island from 1221 to 9914, Consolid-
ated Gas from 228Y to 168, Alanhattan
has dropped from 1333 in April to 874,
and Metropolitan from 269 to 148. New
York Central is down {rom 144¥% to 120
and Pecople’s Gas from 12915 to 91. Union
Pacific preferred, which is regarded as ond
of the hest stocks of its class has dropped
from S$114 last January to 66Y%. Tennessce
Coaa and Iron has fallen from 126 to Gi.

These declines have been chiefly duc  to
the absarption of moncy in genernl bLusi-
ness, to such a degree all aver the world
that )~ vicld on stocks has becomie mn-
terinlly less  than  the cost of enrryins
them. It is niot that profits have ctclined
but 1 at the relation between the supply
of stocks and the amount of money nvaijl-
able for carrying them to speculative ad-
vantage has been changed.

The sharp doclines of the week natumlly
turn attention to low priced railroad
stocks and  their =mrnings for the fiseal
year.

ATCHISON campany is corning fully 5
p.c. on the prelerred stock and a consider-
able surolus. It is belicved that 214 p.c
wili be declared in June on the preferred
stock,

BALTIMORE & ORIO is carning from 5
to 7i& p.c. on the cammaon stock.

RIG FOUR is carning fully 4 p.c. on the
common stock, with excclent praospects of
doing cven better for the ycar.

‘CHESAPTEAKE & OHIO is carning about
134 to 2 p.c. on the stock.

DENVER & RIO GRANDE is carning the
full 5 p.c. oa the preferred with a hand-
fome surplus.

LOUISVILLE & NASHVILLE will shaw
R p.c. carned on {ts stock.

NORFOLK & WESTERN will probably
show 315 or 4 p.c. carned on the common
stock, while the preferred is getting its
full 4 p.c. dividends and is sclling severnl
points below other ¢ p.c prdcrrcd stocke

\'ORTH‘FR.\‘ PACIFIC has carnings cqual
to 4 or 5 p.c. on the common stock.

ONTARIO AXND WESTERN carns from
134 to 2 p.c. on its stock.

READING earns what will pay full pre

ferred dividends and sinking funds with a
Y good surplus for sccond preferred.

SOUTHERN  RAILWAY s earning tho
full 8 p.c. on the preferred with  Hberal
charges for bettermente,

SOVWTLUERN PACIFIC 18 earning 434 to
5 ... and has better prospects than ever
tefore.

UNION PACIFIC is carntag 2 or D p.e.
on the common stock.

SUGAR, which dechnad 17 voints, has
Ien traded in on an enormous scale. Du-
ritgg the last few weeks the caapital stock
has changed hangs several tines  on the
rumor sproed for offeet that the  bvidend
would be passed.  As this dividend, how,
erver, i8 not due for three wonths, it has
little ceffect on the buyring which has been
made by stromyg interests. Receipts of s1-
wnr bhesides beingg small were mostly sol?
before  ardival. Cane  sugar was al~o in
very incongiderubie quantitics, Hence, then
copstant buying demand, but no selling at
current quowntions. ‘The feature of  the
week was the removal of seles by the Am-
crican Sugar Retinery Co. w.th gunrantees
aganinst  decline for GO days, an arrange
ment which applics only to manufacturers
thus far. A Sanford Adler, in his market
tetter says, °"25,000 shares of Shwywar wers
transferrad on ‘Tuesday from the Boston
pool to the Standard Qil interest at 123
When this becaune known in the Street the
market ralhied and Sugar closed at 128.°°

TIN PLATE—The American Tin  Plate
Company having nd\unrcd the price of cin
plate fram §2.25 to §5.730 2 hox and  hu.-
imez an intention of further advances. new
independent plants hase been opened  up
at Whecling Va.., Washington, Pa.. Muske
gon, Mich., Rogers, 'a.. whilc othas are
promised at Pittshurg. Denver and San
Francisco. Siaty per caid of the tin plate
workmen are ir Indinna and are preparing
to demand an advance of wages, and pro-
pase sending a committee to Washington
during the scssion of Congress.

STEEL STOCKS rave lost §126,666.000
in value 1n shrnking from the hichest pri-
cex of the year to those of Monday., ‘The
decline hegan  last May when the hanks
commenced
trinls as collaternl, and 18 not due to po-
pular distrust of the etrning capacity  of
the propertics they represent.

STEEL & WIRE CO. has taken steps to
construct o new {00 ton bilast furnace at
Pittshurg. It will be located on  Neville
Island an ground 2 miles leag, 3000 feet
wide Iately purchased for SKG0.000. The
works will cast $6.000.000, and will in-
clude six S00 ton furnaces. As the plant
an Neville Island beeomes established some
of the company’s older mills will probably
be abandoncd.  “The net carnings of this
company for November were £1.100.000.

RANGE FROM DEC. 15 TO DEQ. 21,
INCLUSIVE.
1WGd. LOW. CLOSE.

13 s 40}
L1350 120 19H

TODRCLO .comerecrenasmenen
Bronklyn R. Trausit.. &0 613 64

Chicago B. & Q... 1238 117 173
“”  Mil. & St. P.. 121 1133 1143
* RL &Pac.... 110} 9] 103}
¢« & Northwest 159} 148} 154

Consolidated Gas..... 183 175 175
Manbattan con......... 99} ss S8z
Met. Streot Ry. Co..... 175 151
N. Y. Centrzl..ceceaneees 132
Nort‘horn Paclﬂc. e B4 473 493
Pfa. 5 68 ]

Pacific Mml eveevecseeeenes S5
Ponn. R. Ruaaaaeveemeeeees 3333 125 130
Peoples Gas -...ceeaeeeeee. 108 90} 923
Tenn. Coal & Iron ...... 853 (] R}
Umon Paclﬂc............ 48} 403 412
PHd....... 741 7 %0}

0.8 Rubbor...... .
U. 8 Lesther Pfd ...... 75 &4 G5}
Ar Brako cccveccrcceoncsone weeeas S
Aunacondd Copper...... 39§ 3% 35}
Tin Platbecccierconcrens 23} 23 25}
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discriminating  against indus- .
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