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NEW YORK EXCKANGES
R0031 flEAI! 1811 WlVITH A MARKED

FALLtNQ OFF IN OUTSIDE ]3USI-
N MSS - 'UN. PAC. IVAS BEINO SOL])
]3Y DUYE=-S 0F TIVO DAYS AGO -
SAKLL RECEI'TS FROM 'rHE 11N-
TERIOR AND WREASURY INCOSýL
lEXCEED)UZG F.X'PENSE WILL PRO B-
ABLY CAUSE POOR BANK STATE-
MENT.

Newr York, Fob. 9.
Aithougi thora la no fresh îiews front

Southt AMrica, Lue mark-ets Ia London wera
stcady; Ainericans lirc roportod strong
.with L. N. ii ]ead, showing gain o! %.
'1'lte imqpression semis La proivail alirtad

that Cen. Builci"*s olierations have sa far
been succcssful and tiiat thora ara good
grousids for hoping tîlet relief of Lady-
sinit wiilI ho accomplislicd laside o! a
wevek or 10 days.

O ur nmarkeot yestorday %vas renmarkable
for the liîavy liquidation wihlch took
place. It ls bolovod that same cf the
large intorests 'ivlich bought o! îÎtock at
te Liane of tae Decomnlir panic hava been

taking profits.
D.ia roason of titis profit-taking lit fia

douit, La saine exteuît the unccrtaiaty
-%%,hich exista in regard to the outlook for
ninney. Currcncy is no-w coming ta this
contre front the interlor in smali cîriblots
and next wcck the movezmcat la expected
ta stop altagetton. 'Mli trcesury la no
longer depositing money in the btinks aîîd
fromn naîv on, inasmnucl ns Lte ravenues
are in excess a! the expenditures. thec irca-sury wlU liegia ta absorb moncy ia theo
saine %vay as iL wias doing la Novcimlcr
and December liefore stops -%vere talioun ta
Increase the number ai depositary baiiks.
It is truc that -%va have te Finance Bill
aicad o! us, btut thiere scouts to bic saine
doubt as ta %vlither It niny pzuas la its
present shape, and aos wrlether Uic re-
funding scherno can lie cerried t'irougli.
Milcro: is uôè doubt Uîat the consicration
a! tlie facts lias crcatcd quita a chianga
o! sentiment in the( street durlng flic leaL
four dnys, and -%liercas opinion last 'ivcek
,%vs almost uinanizn, 'usly bîtîlish th Ui lar
contiqeuît la non- quite large.
IL la announeu froni Chicaga that thte

Nant- Ste(-] Ca., the Arn. Steel Honp, and
tha Nait. Tin Plate Ca., ara ta niove their
offices ta 'Xci York and that thii offices,
ivill bic in Uie sa-nie b>uildi1ng and wiili in-
dicate a sort o! Joint management. It lins
lioca nated for saine Lime pat that cer-
tain bouses hava bc-en active In tiioso tîtrca
stocks and Uic conclusion nrrl'ïed at wias
that sanie dloser alliance liet wéen Lliem is
in contemaplation. 'Fie statement of earni-
Ing o! 'Un. Jac. submitted by te directors
made a rexnnrlable shawing. i

The noV carnings up ta flic end a! De-
ceniber bcing pretty nearly cqual ta 6 1).
c. on Uic common.

New York, (noon). Pcb. 9.
'Fic official quatations frani London re-

celved at about 9.40 sliawed it pnices
for Antericanis were stendy a. mnoderate
advances over ciosinga. HaIwevr. jusV
alter the opeiinir arbitraeo houses wvere in
reccipts a' cables reparting that Uic L.on-
don -madte basd - sold down. The const-
q'ucnEé being that arbitrageo Ltr£ansactlaa
wiere very light and prolably thora 'iras
as mnucit luy5ng as selling. 'Fli temper a!
tae rocni secxned ta lic raLlier lioarlsh.

Tuera ivene eviclences o! further realizaLloni
and tora 'was a marked fallng off In the
volume o! autaido business.

W. 'U. wias natably wcvak, owing ta LIe

eninouncement of a noie Issue of bonds.
Doubt au to thc dctaiis o! the scharna

for fuac.IJng tho fioat.îg deht. of the Tlîird
Aveznae rcsultcd in considerable pressure
tO soli, vhile In" «Un. rac. the bu yers. of
twvo or throo days ega %verc conspicuous
sellers.

Of -%var, nows thora was littlo, It Is truo
thora %vas a report that the Rothschildg
lii London liad reccived a cablo suyiîig
tliat Laclysniith bad been rolcvcd, but the
story is flot generaliy bcliovod. and the
Britisli %var oMfce denied ail knowladgo
of IL

AtLer the irsl. hour the pressure becamoe
stili more pronounccd, ]3.R.T. and Sugar
belng sected for attacks by the bear fac-
tion. It 'vas saici that the solling o! B.
fl.T. wvas due to -trouble wvitli the eloctrical
equipent.

'te Street is rather inclined« ta lok
for an unfavorable bank statemont owing
ta the smàlincss of. tha réZlelpts of cur-
rency from. tho Interior and tha lasses ta
,the sub-trcasury. During toàt.5mn
'îLes4 tha mnrket cnjoycd a general rally
but it Is due more ta coverlng of shorts
than ta any nomr buying power.

REVIEW 0F TEE WEEI.

ItANGE PROU4 PEB. 2T0 FEB. 8,
INCOLUSIVE.

1110H. LOT-. C1LOSE.

a. W. Go................ 591 'dut 67J
Sua .................. 1181 108j 113
Brooklyn R. Transit ... î7 724 7

OiaoB. ..... . 127 1:23t 12b~
Mil. jL'SL. P.. 125J 119 1244
PL R.. &Pao.... 1111 1071 1094

&NorLhivest 163J 1601 1634
Consolidated Gas. ..194 190 1938
Manhattan con ...... 99J 953 98à
Met. Street Ry. Co..181 171J 178t
N. Y. Central ......... 1301 134J 134b
Northern Pacifie.... à41 52 53g

4. Prd. 76j 744 7-q
Pacifia Mail ........... 411 4Iý 42
Penn. B. 11............. 135 130 132j
P..oples GAS........... 109î 106j 11>84
Tenn. Goal & Iran ... 104 86 97j.
Uniop Pacifie ......... 501 .11 b0i

4 Prd ... 77J 754 701
U. S. Rlubber.......... 39J 371 384
U.. S. -LuaLhe'r -7':.~''7-' î.'5-
Air Brake ...... ........... ...
Anaconda Copr ... 451 401 1.
Tin Plate .............. ...... ... .. ......

Thtis wcck huns exhibited a prolongation
af thc inodorate hull movement of the list
during the previaus weck and leaves ail
the securities in aur list highcr wvith 'the
excepîtion of two. Sugar and Pacifie Mail.
Thei Stee-l stocks wero notably leaders la.
this moveinent, Lhey hiaviig ail iccelvee
ant impctus.from. Steel and iVire which
lzia nlot only mado very grcat earnings,.
but lias tai-en the public Into its confidence
KZindred conipanies are making conîmon
cause wvith il, ii showving aý iiliingncss ta
gis-c details of thoir business ta sharehold-
ori;. Mils le uîaking them popular. ospe-
cially as IL Ici known that steel Indus-
tries are profitable. MFie market gantrally
is stili in a waitirg mood, but thc wait-
ing is not nowv of te inactive sort that
%voul(l check aIl movemoent and advance,
but 1V allows lte nmarket forces te operate
wt'iln certain 'linits. 3V Nvili bo tuae
cnough ta throwv tho reins an thé ncck
of business whlin actual .progrms bas beca
so far accoinplislicd In South Af.rica. as ta
bring %vithin visible distance the estab-
lishiment, o! good gaverninent thîèrc.

Steel & IWire whicý led lt~st. weel, with
an advinco o! 'S paiÙts -ls epi Ïits p9i-
tion. Tlaugli gaining '% point, more it
lias been lms canspicuaus as a leader than
it was last weck. buit' ils sust.aincd finm-
tou lins acted advanntogeausly. It %vas
on thc inferenca titat wbat bonefitcd Steel
and Wiro would bencfit other Steel stocks

thiat Tannasses Coal and Iran Jumpad up
a point or Vtvo early In Ltao wock. Lator
tha ruinor a! an 8 p.c. dividend cauaod
stroîîg buying. Thius wva sa strong that
despito net a lite prlttk nainl
ail tha Steel stocks quotationzi oit Friday
lat rosa ta 104. An advance of 8Ya
pointi on tho high o! ]ast week was scor-
cd at titis point, but thec action of Ltae
stock 8inco lins en gradually dow7nwards
ta 101 oving ta profit taking.

'Mie market 'of Matrapolitan on 'which
It registered a 7 point advance ta 181.
wvas for iL a comparatively narrow ane
ai. the beginulilg o'. the week, euec or tw.o
tiîousand shores ]par day boing tha suni of
trandaetfons tLI Wednc*iay wlicn over
24,000 ivere ninrketcd« ait prIces the higli-
est af -%vhich was 1793. Advance Ia Met-
ropolitan %vas said ta bia on tha rumor o!
close union botîveen IV and Tliird Ave-
nue.

A bull pool ivas said te bave been.oper-
atlng ta cause flrst the Ir;ýncs9 and.'Llxe
theî advanoe- lm~ Tabacco. latei'tvheh 'thes
price liad risen ta 108%. gaining thora an
adivance o! i n the provlous week, . the
reasons assignefi for sf.rangth ia Uic stock
vvera reportcd ta lia tho great e-arniinga
and a 7 p.c. dividend. On Wedncsday
thora *%vas hcavy trading ta Uic antount of
over 47;000 ahanes.

On the groat carninga of St. Paul- and
tlio prospects of more general whcat mova
niant the stock was in great dcmand. Comi-
mission Itouses reportefi extensive arders.
a cansiderable aniaunt o! -the buying bce-
ing for Investment purposes. 'Fie regult,
-%vas a succession of advancea tite total a!
"vliidh carried Lte quotatian up 5%y
points ta 125%4, the closing o! yesterday
licing 124. Lika St. Paul thc- ather gran-
gers 'ieno in considerable denran..

It was not Lili Tuesday that Pennsylva-
nia. did much mnore than keo-plira i round
the lest week's hlgh prico. On that day
and afterwards an advance of 4%,r points
%vas gaitied ta :135. 'Fe bull argument
la ils casa was tha prosl cLive incronso
Inl carninge which wias bi. i 'ta conte as
tlîe result o! tie sharp advanca la the
price of. bltumninaus cooL Investnient, buy-
Ing aise aidcd la Uic advartce. Bull mani-
pulation was thouiglt by saine ta lie at
'ivork, but as Uic liuying 'sednied hiaturai
and t f:Fôfii"-,ÇiîLuraE cause. thWa.' 'ýtLcns
%vas quité innecessary as ati expla'natian
0f ttt% striiÈth In Peans.ylvania.

A goodl doil af te biying ia Union Pa-
cifle *as froni thc West, owing ta report-
cd liproved relations with Nortitcrn Pa-
celle. London buyirîg was noticcab 'le and
general buying wias an tlie rcportedl 134
p.c. dIlildend la commnin. Value rosa ta
50% for comnnun, which. gives an advance
of S% for te wmek.

Brooklyn IR. Transit a.t 77 gained no-
Qîing on nt wveek.

Thli aLter stocks nt adrances wcre Bur-
lington -3, 'Rock 1slaîîd S%4, Northwcst S.
Con. Gas 2. Manhattan SV.. N. Y,~ Central
2, Northt Pacifia coin.. 234/. pfd ZY4 Peopie's
Cas 17/, 'Rulbr %, I.eatmer pfd 'A. Ana.
Copper sold at 5-./ for-higi., 40% for lowv.

Sugar decliiîed 2%4 ta 118%ý on ýa ruinor
of neduction or pàssing af dividend. Pa-
cille Mail fel l ff 7 on tic soxnewia.t sien-
der prospect of tae Subsidy Bill1 passing.

The weck's trading showed clearly titat
thera wias-a bull interest. 'villing ta resist
decline nd ta lead out boldly, 'iren noces-
sary. fl'ence te miarket was not 'a]lowed
ta bave a serlous d&.Iine. Conviction of
tItis xvili. bava a tcndency ta create con-
fidence, un 1he liait ot coiniiison brokar
aind ta lad titose -who bavea tacen profits
'ta _recdvf titir,1îldinesût ai. .r.oderato

-doclinè'- .%n ivýva4c; 'ha -bca,= under way
for ten deys. XIt started ujicYer ti Influ-
ence o! Uic Steel and Wire statement,
spreod ta the stocks intrinecalkv citeap
o! tho railroad list and bas now rua Into
higli clas investnsenta.


