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e YORK EXCHANGE

LONDON TRADE SMALL, QUOTATIONS
IRREGUILAR —— COVERING or
SHORTS LAST 14 HOUR YESTER-
DAY — DELAYETD MEETING OF
ATOP. DIRECTORS CAUSES SELLING
—SUGAR STOCK CARRIED BY COM-
MISSION HOUSES — LESS FAVOR-
II:BLE BANK  STATEMENT EXPECI-
5D.

— —

) * New York, May 4.

Prices from ‘London fail to stow any
activity in that market; quotations irre-
gular,

‘I".e market there Is said to be extreme-
ly dull and although speculators are en-
couraged by the recent British successes
in South Africa, there scems to be littlo
disposition to buy stocks.

London was o maderate seller of stocks
in our .anrket yesterday. Then sales were
estimated at about 135,000 shares. In no
one  stock, however, were they large
enough to influence prices materinlly.

Our market was dullest we have secn in
some raonths. Tota! sales aily 300,000,
and at times there was abseolutely nothing
doing around the Room.

Taere was a little business in last halfl
hour when a covering movement took
place in Steel and Iron stocks. ‘I'he buy-
ing of Stecd and Wire was said to be of o

_ Innnipulative character in order to start
shorts wovering tie stocks.

The Ardiracite Coal shares were under
some pressuc yesterday on anccout of ex-
pressed inteation of the independent An-
thracite men to promote the much talked
of Anthracite road.

Traders were the principal scllers  of
Reading stocks, and on the decline there
was some fairly good buying.

Sugar Mo. P. were most aclitely cealt
in, but in ncither of them were the flte-
7uations large.

Traders expressed little Gisappointment
that there was no meeting of the No. P.
Directors, and they were the principal
scllers of stock. In Sugar there is noth-
ing new, but it is noticeable fact that
some of the largest shorts have covercd
and thut almost every Commission House
in the Street is  carrying some of the
stock.

To-morrow’s Bank statement will be
awaited with some degree of interest aad
it is expected to Le a poor one.

The Lanks have lost to the Sub-Treasury
during the week about $§1,000,000 and
somcthing over $2,500,000 gold has gone
out of the country.

Earnings O, & W. fourth week April, in-
crease §3,000, month deercase §3,000.

Earnings Nat. Tube for 1st quarter of
year are said to exceed S$1.600,000 per
month.

New York, (noon), May -I.

At the opening of the *:arket there
wag tho- usual apparent activity, which
lasced for ahout 10 minutes, when the
warket lapsed into
which has cxisted since that time. At pre-
sent, it has assumed a mid-sumn.r as-
pect, and commiasion  house husiness is
practicelly at a standstill,

Landon is reporied o roderate seller of
stocks. Their .ransactionz, however, pro-
badly amnunted to only a few hundred

shares. The one {catune of interest was
tho buying all round the Room of 3C0

shares here, am” 100 snsres there ot  va~
riots stocka by o prominent commission
houmse with voy rich councctions.  They
bought R. 1., St. Paul, B.R.T., C.O.T. and
AJLT., and probatdy a few other stocks.

There was it lack of paessure to  s»ll,
afier the opening, and where any bhuying

& state of dulness

orderg came into the market prices nd-
vanced quite casily. ‘lhe cessation of the
strike in RBuffalo, and return to work of
the men who had gone out, created a Let-
ter feeling on N.Y.C. and the roads allicd
with it.

‘There was also a little buying of Steel
stocks bascd on a statement by the presi-
dent of ‘I (. 1. to the effect that statis-
tical position of iron s at present a8
strong as it has been in lust 15 ye~ss,

The market, in the main, may “e sail to
be steady, in spite of persisten dulnesss.

Money continues easy, but co-quorrow's
Lank statement is awafted vith some it-
terest,

It is said that reserves will show o
materiv?! decrease, ut bankers are  confi-
dent in their assc.ances iat there  wih
be no tight money in the near future.

REVIEW OF THE WIEK.

Range from April 26 to dMay 3.

Sales. High. Low Close.
S, W. CO. ves e eeee oo A2 373, 893
SUGAL ceee eerr eeee . e o 121% 11033 114
Tobacco ... ... .... . . 106%; 10273 103
Brooklyn R. Transit.. 77 71 T3ty

Chicago B. & Q. .. ...1275 12413 12514

Chicago, Mill & St. P 1218, 1173; 1187,
Chicago R. 1. & Pac.. 12¢  107i: 108

Chicago & North, . ...

Consolidated Gas .. ... 18716 1813; 1811,
Manhattan Con. ... 9453 0235 iy
Met. St. Ry. Co. ... .. 160 15215 1535
N. Y. Central .. .. .....1387ly 13315 1314
Northern Pac. . . . ... 594 5714 35S
Nor. Yac. pfd. . . . .. 7633 75 751%
Pacific Mail .. ... ... 33 3213 32y
Pean. R. R. .. ceee ooeeee 14035 13315 133
Pcople’s Gas .. .. .. ... 10614 10233 10315
Tenn, Coal & Iron. ... &34, 76 79
Union Pacific .. .. .. .. 1735 537; 5315
Union Pacific pfd. . .. 7534 7Ty Tl
U. 5. Rubber ... . ... 3213 30 31314
T S. Igather pfd. ... T13; 70 T
Anaconda Copper . . . 4S8 45 47
Atch. T. S. Fe pfd. .. 72, 6Wg 701
Balt. & Ohio.. .. .. ... 8775 &3 &3¢,

That some of the stocks, though still a
small minority, have ceased to decline and
that all dcciines are less Jhan these of
last week, may be taken s indications
that price: are now near a safe basis for
speculation.  How reasonable, and in fact
how necessary o lowered market was in
present circumstances, has Leen cmnpha-
sized this week oy the disappointingly
small net carnings of St. Paul compared
with largely increascd gross carnings. As
it Ie with St. Paul, so must it be  twith
all railways. ‘Their position this year of
cnonous earnings 1S not much, if at all,
better than their  position in ordinary
good years, operating and current cxpense
Leing as  much ur more incrcased tan
their ecarnings are. The general cuthus-
iasmn of prosperous coman ercial affairs ad-
vanced stock values as lon® as the livomn
svas unchecked. With values lowered to
keep hold of domand, o sober husiness cs-
timate is being applied to all stncks, It
has alrendy lopped off from Raslroad  se-
curitics, many advances which full consi-
deration: of their case could not justifyv,
but “vhich secmed plausible, till prosperity
b 1 to tonch its furthest limita.

2 Y. Centml arlvanced 133 points on the
twweek before. an instalment of the reaction
svhich carlier did not mature. Some other
railway stacks had small partial adeances
as if their lowest point for the time had
been decided on. The muils will all reach
their nadir. then like Central and atherx.
that have gol the turmn, will, <vith inter-
mittent reactions, commence their upward
mevement again to the zenith. They can-
not gn on dechining {for long continunusly,
as they have done and prabably have goue
as low as they will go just now. It would
be a profitable buy to take up somne sha-
res of themn as they make the up tern.

‘The Steel stocks ropresented by Steet
and Wire and Yennessce Coal and lron
huve had of course scrious declines and do
not scem to have come to a pause yet.
Steel and Wire i tho last three woeeks hay
lost 15 points, while lenn. C. & I. has
lost the half of that. They with Rails
were bound to le the first to experience
the effects of a culmer estimate compelled
by the check on high price and the de-
cunes in these Industrials especially have
heen, as iR usual,, greater than was ne-
cessary. ‘There is nothing serious, all the
authoritiecs on the jron trade declare, in
the condition of these companies, or in the
iron trade generally, to warrant any such
depression as has taken place. ‘The pro-
bability accordingly is that recovery wwill
set in soon and that the public nrmed
by the break in jron prices will ...er the
market a9 soon as stock prices  steady.
Immediate advances may not yet be in
order, but margins arc less likely to be
exhausted next week. The Lreak, howe-
ver, has not bLeen stopped y-t, for 1 th
these stocks lost 314 points this week.

As instance that the market looks better
this week, Steel & Wire, though losing in
high, has gained 1% in low. High price of
Sugar is up 233, and low is advanced Y14
points.

Tobacco gained over 2 in both prices.

Brooklyn gained 37 in high, but lost .7
in low.

Gas was up 1] in both prices.

N. Y. Central had a clear advance of
1134,

Six others, principally railway stocks,
showed also fractional improvements on
last week’s prices.

The advance of 132 in Anuconda Copper
makes evident with the other advances
that prices at least have improved. Yo
gely professional, the market, howeve by
showing signs of steadiness, hos paved the
way {or more general trading.

Onc wmarket authority says :

“The market Zas taken bad news and
disappointments in the last few days com-
paratively well. ‘There has been no lack
af occurrences calculated to depress prices,
and concessions in values havé been made,
hut, on the whole, the declines have been,
smaller than would have been expected.

The effect has been more pronounced in
checking  purchises than in stimulating
sales. A libemnl  percentage of operators
have teached the point where they sce no
mdication of a sustained rise in the mar-
ket at present. They belitve, howeter,
that there is still enough that is favorable
to prevent larnge decline and to justify the
hope of o resumption of the advance.

The market itself reflects this condition
of nund. People who have stocks at higher
prices are not generally ready to take o
loss. They had mther wait in thoe hope
of gelting out cven or with a profit. Con-
sequently when traders have-sold such an
umaunt of short stock as they think jus
tied LF anfaverable news, decdine halts
until something luads other traders to sell
again or until alt undertone of strength
brings about covering and the small  »d-
vances  which appear daily in even the
weakest stocks. Tue other sido of the pic-
ture is shown by the shortness of the in-
wrreais o0 strongth. Ad soon nS covering
stops, th» narket becomds sta nant. Nei-
ther the professienal operaters nor the pu-
hlic scem to have any present iden of a
nll enmpaign. .
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