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NEW YORK EACHANGE,

ROOM BEARISH WITH A MARKED
FALLING OFF IN OUTSIDE BUSI-
NESS — UN, PAC. WAS BEING SOLD
BY BUYERS OF TWO DAYS AGO —
SMALL RECEIPTS FROM THE IN-
TERIOR AND ‘TREASURY INCOME
LEXCEEDING EXPENSE WILL PROB-
ABLY CAUSE POOR BANK STATE-
MENT.

New York, Feb. 9.

Although there is no fresh news from
South Africa, the markets in London wero
steady: Americans are reported strong
with L. N. in lead, showing gain of 33,

The jmpression seems to provail abread
that Gen. Biilleir’s operations have so far
been successful and that thero are good
grounds for hoping that relief of Lady-
smith will be accomplished inside of a
week or 10 days.

Our market yesterday was remarkable
for the heavy liquidation <hick took
place. It fs believed that some cf the
large interests which bought of stock at
the time of the December panic have been
taking profits.

Zae reason of this profit-taking is no
doubt to some extent the uncertainty
which exists in regard to the outlook for
maney. furrency is now coming to this
centre from the interior in small driblets
and next week the movement Is expected
to stop =altogether. The treasury is no
longer depositing money in the banks and
from now on, inasmuch as the revenucs
are in excess of the cxpenditures, the tren~
sury will begin to ebsorb money in the
same way as it was doing in November
and December bhefore steps were taken to
fncrense the number ol depository banks.
It is true that e have the Finance Bill
ahead of us, but t{here scems to be some
doubt as to whether it may pass in its
present shape, and also whether the re-
funding scheme can be carried thwrough.
YThere is no doubt thet the consiaermtion
of these facts has created quite a change
of sentiment in the( street during the last
few days, and whereas opinion last week
was almost unanimns-isly bullish the bLear
contingent is now quite large.

It is announced from Chicago that the
Nat. Stedd Co., the Am. Steel Honp, and
the Nat. Tin Plate Co., are to move their
offices to New York and that their offices
ivill be in the same building and will in-
dicate a sort of joint. management. It has
been noted for some time past that cer-
tain houscs have been active in these threo
stocks and tho conclusion arrived at twas
that some closer alliance betwdéen them is
in contemnplation. The statement of earn-
ing of Un. Pac. submitted by the dircctors
made a remarkable showing. !

The net ecarnings up to the end of De-
cember being pretty nearly equal to 6 p.
c. on the common.

New York (noon), Feb. 9.

The official quotations from London re-
ceived at about 9.40 showed that prices
for Americans twere steady at moderate
advances over closings. However, just
after the opening arbitrago houses were in
receipts of cables reporting that the Yon-
don _market bhad _sold down. The conse-
quence being that arbitrage ‘transactions
were very light and probably there was
as much buying as selling. The temper of
the room seemed to be rwather bearish.
There were cvidences of further realization
and there was o marked falling off in the
volume of outsido Lusiness.

W. U. was notably woak owing to the

ennouncement of o new fesuc of bonds.

Doubt as to the details of the schemo
for funding tho floatiag dobt of the Third
Avcnuo resulted in conslderable pressure
to sell, while In Un. Pac. the buyers of
two or threo dnys ago were conspicuous
secllers,

0Of war, news there was little, it s true
there was a report that the Rothschilds
in London had received a cable saying
that Ladysmith had been rolieved, but the
story is not generally belioved, and the
British war officc denfed all knowledge
of it. .

After the first hour the pressure became
still more pronounced, B.R.T. and Sugar
being sclected for attacks by the bear fac-
tion. It was said that the sclling of B,
R.T. was due to-trouble with the electrical
cquipment. .

‘The Street is rather inclined- to look
for an unfavorable bank statement otwing
to the smallness of. the receipts of cur-
rency from.the interior and the losses to

the sub-treasury. During tho.last (15.min- .

=tes tho market conjoyed a general rally
but it is due more to covering of shorts
than to any new buying power.

REVIEW OF THE WEEK.

fANGE FROM FEB. 270 FEB. 8,

INOLUSIVE.
HIGH. LO™. OLOSE.
8, W. Co... .~ 58} bui 673
Sugar ..... . .. 118} 108} 113
TODACCO .ecerversencenceees 108§ 1022 108
Brooklyn R. Transit.. 77 723 (g
Chicago B. & Q..cc.0eee 127 123 125
i Mi). &-8¢. P.. 125 neg 124
“ R. 1. & Pac.... 111 107} 109
t¢ & Northwest 363} 160§, 163
Consgolidated Gas..... 194 190 193
Manhattan con.... 93§ 954 98
Maet. Street Ry. Co..... 181 1714 178§
N. Y. Central..cceencens 136 134§ 134
Northern Pacific....... 543 52 53
b Prd. 764 743 74
Pacific Mail cocreeennen 443 413 42
Penn. R. R....... . 185 130 1327
Peoples Gasd ..weeeees weee 1093 1083 1u8%
Tenn. Coal & Iron 96 073,
Uniop Pacilic...... 46§ 504
s prd. 76 763
U. 8. Rubber. ...cceeeuee 37 38%
U. 8. Leather Pl 1. 715k~ —~ ~78}
Alr Brake .............. oee esseen cvesss  eeems .
Anaconda Copper...... 45} 403 454
Tie Plato.. ... feeeseesses sesese  aasies  ssesse

This week has exhibited a prolongation
of the moderate bull movement of the list
during the previous iweek and leaves all
the sccurities in our list higher xvith -the
exception of two, Sugar and Pacific Mail.
The Stecl stocks were notably leaders in
this movement, they having oll received
an impetusa.from Steel and Wire which

has not only made very great earnings, -

hut has tuken the public into its confidence
Kindred companies are making common
cause with it in showing a wiliingness to
give details of their business to sharchold-
crs. This is wmaking them popular, espe-
cinlly as it is known that steel indus-
trics are profitable. The market goncrally
is still in a waiting mood, but the wait-
ing is not now of the inactive sort that
would check all movement and advance,

. but it allows the market forces te operate

within certain limits. Jt will be time
ecnough to throw the reins on the neck
of business when actual progress has been
so far accomplished in South Africn as to
bring within visible distance the cstab-
lishment of good government thdre.

Steel & Wire which led Inst week with
an advance of '8 points has ‘kept 3ts posi-
tion. Though gnining 14 point. more it
has been less conspicuous as a leader than
it was last week, Lut its sustained firm-
ness has acted advantageously. It was
on the nference that what benefited Stecl
and Wiro would benefit other Steel stocks

‘in earnings which was bot

that Tennossce Coal and Iron jumcped up
a point or two early in the week. ILater
tho rumor of an 8 p.c. dividend caused
strong buying. ‘This was so strong that
despite not o lIittle profit-iaking, asin
all the Stecl stocks quotation3a on Friday
Ilast rose to 104. An advanco of 8%
points on the high of last week was scor-
ed at this point, but the action of the
stock since has heen gradually dosvnwards
to 101 owing to profit taking.

‘The market -of Netropolitan on which
it registered & 7 point advance to 181,
was for it n comparntively narrow one
at the beginuing of the waeek, ane or two
thousand shares per day being the sum of
trandoctfons till Wednecaday <wvhen over
24,000 were marketed: at prices the high-
est of which was 1791%. Advance in Met-
ropolitan was said to be on the rumor of
closer union between it and Third Ave-
nue.

A bull pool was snid to have been .oper-
ating to causg first the firmness and: then
the advance. i Tobacco. Latet twheh ‘the
price had risen to 1083, gaining there an
advanca of 5 on the previous tweek, .the
reasonsg assigned for strength in the stock
wero reported to be the great carnings
vnd a 7 p.c. dividend. On Wednesday
there was heavy trading to the amount of
over 47,000 shares.

On the great earnings of St. Paul' and
tho prospects of more general wheat move
ment the stock was in great demand. Com-
mission houses reported extensive orders,
n considerable amount of ‘the buying be-
ing for investment purposes. The result
was o succession of advances the total of
‘which carried the quotation up 53
points to 12514, the ciosing of yesterday
being 124. Like St. Paul the- other gran-
gers wero in considerable demand. .

It wwas not till Tuesday that Pennsylva-
nia did much more than keep firm ground
the last weck's Ligh price. On that day
and afterwards an advance of 43 points
was gained to 185. The bull argument
in its caso was the prosp ctive increase
1 to come =eas
the result of the sharp advance in the
price of bituminous coal. Investment huy-
ing also aided in the advance, Bull mani-
pulation was thought by some to be at
work, but as the buying ‘semed hatural
and ‘ffof"natural: cause; this. hypothesis
waa gquite unnecessary as an explanation
of tha strénth in Pennsylvania.

A good dodl of the buying in Union Pa-
cific .as from the West, owing to report-
ed improved relations with Northern Pa-
cific. London buying was noticeable and
general buying was on the reported 1314
p.c. dividend in common. Value rose to
5074 for common, which gives an advance
of 333 for the week. .

Brooklyn R. Transit at 77 gained no-
thing on last week. .

The other stocks at advances were Bur-
lington -8, Rock Island 814, Northwest 8,
Con. Gas 2, Manhattan 814, N. Y, Central
2, North Pacific com., 2%, ptd ¥. People’s
Gas 17, Rubber 5§, Leather pfd 24, Anac.
Copper sold at 5% for-high, 4034 for low.

Sugar declined 234 to 118% on o rumor
of reduction or passing ot dividend. Pa-
cific Anil fell off 7% on the somewhet sien-
der prospect of the Subsidy Bill passing.

The weck’s trading showed clearly that
therc was .o bull interest willing to resist
decline end to lead out boldly. wwhen neces-
sary. Hence the market was not allowed
to haye a serious decline. Conviction of
this xvill. have a tendency Yo create con-
fidenco on ‘fhe part of commiss.on brokers

. and to lend those who have taken profits

o reddvd thbirsholdings: at- a.moderate
decline’ An advancy ‘has hear under way
for ten days. It started under the influ-
ence of the Steel and Wire statement,
spread to  tho stocks intrinsically cheap
of tho railroad list and has now run into
high class investments,



