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NEW YORK EXCHANGE.

STOCKS IRREGULAR—GRAN-
GERS AND PACIFICS
STEADY.

TOBACCO DECLINES ON RE-
PORTED OPPOSITION.

A LARGE COMBINE AGAINRST
SUGAR.

MORNING OPINION.

Yesterday’s stock market proved
that there was no danger of the
speculative appetite in Wall stree
suffering from lack of variety. It
was clearly evident that even if, the
outside public is temporaily absent
from the street—the professional
operators are willing to engage in an
interesting and somewhat pictur-
esque contest.

New York, Sept. 23.

Consols are down 1-16, and the
market for Americans in London i3
weak, except New York Central.

The London markets are affected
by abdication of Emperor of China,
and the accession of the dowager
Empress who is looked on as being
hostile to British interests.

The news agencics this morning
are unusually bullish and seem to be
especially so on the Industrials.

r. Keene is also bullish.

Sharp advances are predicted for
American Tobacco, Rubber, and
American Cotton Oil.

The bull point on the latter being
rather vague. - A bullish annual re-
port is predicted with the same old
talk of a dividend on the common
stock.

Twenty active stocks declined .62
ia the afternoon after advancing .62
the previous day.

Bell leaders not disappointed at
market’s action.

Grangers industrials and Pacific
Stocks were bought on reaction.
Decline in sugar without effect on
general list. Insiders say stock will
undoubtly sell lower before per-
manent rally. Large offerings of
money no danger of recurrence of
higher rates. Probably advance in
discount rates abroad will prevent
large imports of gold from Europe
this fall.

Talk on Manhattan rather more
Bearish than of late, Important de-
velopments expected on Rubber
stocks within three weeks.

MARKET.

It is said that a powerful Bear pool
is being formed to shake out the
public and market very dull.

MONEY.

Call money promises to continue
around present rates with possibly a
downward tendency, as gold isre-
ceived from Europe.

.

RAILWAY STOCKS.

The speculation in railway stocks
is temporarily quiet.

Earnings of Granger roads promise
to continue to be very good, but
apparently some new stimulant to
gpeculation is wanted. Buying of

orthern Pacific by foreign houses
continues.

SUGAR.

Sugar seems to be the only Indus-
trial about which newspaper writers
and Wall Street Rfmagraphers can-
not wax bullish. r. Keene is said
to have got short.

N. Y. Newspapers have a rumor
that outside sugar refineries will
form a $100,000,000, company to fight
the American Sugar Co.

MANHATTAN.

No intelligent explanation for the
drop in Manhattan given, but this
morning Mr. Gould is quoted as say-
ing that the third rail system will be
adopted, but that mothing will be
done until November,
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FROM OUR SPECIAL CORRESPONDENT.
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Puts and Calls for Sept. 24 :
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ST. PAUL,
St. Paul sells ex dividend to-day

2} p.c.
&;. Paul seems to be in good supply
at 107.

UNION PACIFIC.

The movement of the Union Pacific
stock may be cited as an illustration
of the predominance of the profes-
sional element and spirit in the stock
market at present. A persistent
effort has been made in certain quar-
ters to encourage the idea that the
dividend on the Union Pacific pre-
ferred may be larger than the amount

actually declared yesterday on the
theory of an alleged disappointment.
The common and preferred attacks
were sold through the morning near-
ly two points from their highest
price. More than one authority had
foreshadowed the action taken by
the directors yesterday.

The violent fluctuations of sugar
American tobacco and Manhattan
bear the characteristics of an inter-
esting speculative contest. The bear
faction founded upon the condition of
the money market is fast disappear-
ing. A prominent capitalist yester-
cay was a frée lender of money deli-
vered from the proceeds of Bonds
sold abroad to-day. .

There is more money in the States
that at any time in its history. The
Banks of all the principal points ex-
cept New York hold strong surplus
reserves. Arrivals of gold from
Europe next week are confidently

expected to restore ease to the local
situation.

2 New York, noon.

Transactions by arbitrage houses
were lighter than for some time, and
were chiefly purchases.

The Pacific stocks continue to be
the favorites abroad. Our opening
prices were somewhat below the
close of last night, and in some

.| stocks weakness was developed.



