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ARBITRAGLE IMOUSES RUY LITTLE —
VANDERBIL'E BUYLLG UPHOLDS
THE MARKET — MONEY EASY
AND 3 MILLIONS GO OU'I TO-MOR-
ROW.

New Yoark, Jan. 3.

Although  the  pupers have sensational
headlines about increased ircitution (n Ger-
many, sclzure of a lot of Germarn  vessely,
the Emperor demuands instant reparation,
and so on, and so forth, nevertheless  the
forelgn markots are strong.

Americans in lLondon saow gains of 14
1o 3;.

Evidently nobody on the other side se-
riously anticipates any trouble between
Great Britain and Germany, and inasmuch
as the liquidation in Berlin seems to have
boen completed, it i8 only natural that
there should Le a marked reaction from
declines of the last few days.

‘The London market is to some extent fu-
vorubly aflected by rumors of British vie-
torics in the Lransvaal. The British war
oflice, however, states that it has no news
consequently these reports should be re-
ceived with the very greatest. cauticn., It
should be remembered that similar nows
was prowmulguted for two consccutive days
before the arrival of the news of Gen.
Buller's repulse.

It is believed that about three millions
of yold will be shipped to-morrosw to Eng-
land.

For the timc being, however, gold ship
ments will not oxercise a depressing effect
on our stotks, inasmuch as it is known
that not only is currency coming from the
interior with consideroble freedon, DLut
also the banks are certainly pot losing
money to the sub-treasury and arc possi-
bly gaining.

Advices from \aghington indicate that
the outiook for the currcncy bill is good.
Its passing would of course be o very im-
portant hull card.

The strength of N.Y.C. was on stories of
closer alliance with the Boston & AMaine
and Fitchburg roads. It is also intimated
that the increased rates on the Eastern
trunk lines ure having n most beneficial cf-
fect on N.Y.C. carnings. -

The strength in Sugar was attributed to
a large extent to covering of the large
short interest which is thought to  exist
in the Consolidated Co. Board.

‘There is sotne buying of B.R.S. in the
expectation that Vanderbilt interests «will
sccure large reprasentation in the Board
at the clection to be held towards end of
month,

Dividend rumors are plentiful in regard
to the Steel stocks. It is thought to bLo
rather significant that the National Sisel
Ce., the Amcrican Stead Hoop Co. and Tin
Plate Co. have tuken oflices in  the same
.allding in the iower end of Broadway.

New York (noon}, Jan. 5.

Iondon buymng was disappointingly stnall
congidering the upparent differences be-
1ween our prices and the London prices as
given by the official tape. For instance in
L. N. an arbitrage transaction showing a
profit of at least 15 per cent should have
heea possible, bLut 38 a matta cf fact,
Iondon only bought about a thousand
shares of this stock, indicating that prices
in London had declined between the time
of the publication of the oflicial prires and
the opening of the market. Probably tho
total London purchascs were not over 10,
000, it as large.

Traders thought that 1he failure dn (lo
art of Lonlon t bay wave them vn ap.
portunity o hamner the stock markoer,

-~

their clforts befng  especially  vigorous in
B, R.T. and Sugar  Shortly after  the
opening, however, very good bhuyiug of the
Vanderbilitg uppeared, more especially o
Big 4 and C. & 0. The old rumor of con-
solidution botween these Lwo systeras  bo-
ing consequently rovived. ‘This buying of
the Vanderbilts gradually strengthened the
rest of the market nnd a covering move-
ment ensuving, prices had a sharp rally and
the markot becahe decidedly strong.

The Industrls were somoewhal nesicet-
cd with the exception of Sugar and B It
‘T. The lntter continues to b fuvorably
affected by rumors that representatives of

wortant Well Strect mterest will  enter
the dirvctornte at the meeting which tahes
place towards the end of month It s fur-
ther belicved that the floating supply  of
B.RUT. sn the street is smaller thun at any
time during last year.

About 3 mlhon  gold will go out to-
morraw. The woney market continues to
be casy.

REVIEW OF THE WELEK.

RANGE FROM DEC 29 TO JAN. 4,

INCLUSIVE.
"IGH. LOW. CLOSE.
8 W.Co covvennniinnnnan e 303 40 483
S0EAL ceeeeens oo L1373 125 1y
TobACEO .ccvveencarns vonne 107 97 103
Brooklyn R. Traunsit... 3% 683 72
Okicago B.& Q ....... 124 1204 123

" Mil. & St P.. 119} 1183 117}
s R. 1. & Pac. .. 1083 105 1063
¢« & Northwest 163§ 159 153
Corsolidated Gas...... 199 168 148

Manhattan con ........ 98 953 97
Met. Street Ry. Co..... 160} 172 1763
N. 7. Central............. 137 129 1344
Northern Pacifle. ..... 5% 52 523
« Prad. 743 793 73
Pacific Mail c.eaueeeeneee 47t jug 15
Penn. R. R... . 1333 129 138

Peoples Go8 -creeercereeeee 10687 102 105

Tenn. Coal& Iron.. 873 §0) 86}

Uanion Paclfic cecececec. 48§ 15] 46}
u PI3....... 78 73) 43

U. S Rubber.......... 44} 11 42
U. 8. Leather Pfd...... 76) 74 76
Alr Brake oeceeeennneens o veeees
Anaconda Copper...... "413 38) 393
Tin Plate.coeees voneees o eeeeme cesess eeeeee

What was anticipated in the Exchange
News review of last week about the half
way rallying appearing  this week  has
made its appearance. The rallyving  has
e moade and has neacly recovered half
of the points lost. Rrooklyn Rapid Tran-
et is in fact the only stock on our list
which 22 yet has not begun to advance as
the othérs have. It is the laggard and in-
stead of recovering has rnceded since last
week another 134 points.

The others bave nll recovered, some  of
them the ful! half points lost and the rest
working atiil to higher levels will no doubt
make uitimately further advances. They
are as follows in the order of their ad-
vance: Consolidated Gas has gained 12
poinss during the week, Sugar 63, Pacific
Ma} G, A Tobacco 6, Chicago & North-
west Y%, N X. Central 414, I.eather pid
433, Steel & Wire Co. 333. Tenn. Coal and
Iron 3. Awnve. Copper 315, Union Pacific
S%. Penn. R, 2%, Rubber 214, Un. Pac.
pid 2, Aet. St. Ry. 135, Chieago B. & Q.
1%2. Unien Fac'ie 134, Northern Pac. 13,,
Uiniop Pac. pfi. .. Chicago R. I. & Pac.
1. St Paa’ 3;. Manhattan 345,

CONSOLIDATED GAS which advanced
12 points to 199 has rallied on a relinbie
Teport that the Consolidated Co. has nc-

quired control of the N. Y. Light, Het
acit T'ower Co. The arncendency in  Now

Yorh, which this control implies is likely
to Luwve fur reaching results, among which
will be n  compulsory termination of the
gas war, which has injured gas business
and gas stock for a long time. The ad-

-

vanco 18 n lnrge one and s warranted by
the company’s now position, which  guur-
antees profitable prices, assures holders of
thewr divadends, thus ginving o basmix  for
bulhish speculation

SEGAR advancing Gy to 18370 did 80 on
the gencral conviction thut the set value
bas'« of sellimg Sugar to wholesale grocers
v lihely to be beneficial to refining  com-
pames. Withdrawal of competition prices
has had a reassuring offect and the  sugar
trade circulurs forecasting operations more
harmonmous itervadly and extending wmore
widely were  congidered so good thet the
buyingr was genernd. ‘The usund resalts of
a sensntional advanee hihe Sugar's was the
catising of o luege shorr purchases and pro
fit taking by traders by which at fntervals
Sugar cared off a httle  In rome quarters
the reported control of NX. Y Power, Heat
& Light Co. fs diseredited and perhaps on
this Consolidu tend stach clused  yestesday  at
1946,

PACIFIC MAIL'S inters st in the Subsgidy
Bl was the cause of the 6 . advaase to
471, Market belief  was that the  Bill
would pass and buring became good and
al rapid advances. A director of the com-
pany, in an interview, declinst to com-
mnt hunself upon such o matter as  the
prospects of a controversinl measure like
the Subsidy Bil. He swid, however, that
the company i3 doing .arly well  and
Trans-Pactfic trade 15 improving, will bene
fit the company. ‘The Coast and South
American trade, however, he was not g0
hapeful of. for the present. and jruplied
that 1t was in a rather disorganized  con-
dition,

TORACCO'S sharp advance of 6 to 107
may be partly traced to the very  auspi-
cious entrance of the Tobaceco trade into
the new century. ‘There §s no weakening
of the indtstry in any e, while supplies
of domestic and forcign leaf are said to be .
inadequate to requirements.

The year 1899 has made the largest ng-
urregate sales of stocks on Wal? Street, the
largest bank  clearings, the largest  rail-
road cartangs’and the targest foreign trade
Xearly all counnodities have advanded in
price eacept wrain. Wheat is 6 cents and
corn -} cents lower now thon they were a
Year ago. It is a notable year also  for
the formation of gigantic industrial com
binations, which a ~ more able than small-
er ones or individuals to take advantage
of fluctuntions in price. but have really
little to do with causing these fluctuations
There were 81 of these consolidutions com-
pleted the past vear with n total e pital
of §2,020.805.000. The stock issucs  of
old companies have been  increased by
$2R],150.0(.0, while new securities  issued
or ready to  be issued amounted to 3,
501.395.000.
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LONDON AND Fa
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Bank of England rate ..eeeeeeeet vevieeees §
Open discouat rate . 5
Paris Rentes ... coceennne .,

R1S

French Exchance. ... 25f. 28
Consols, monoy ... S > |
Qanadian Pacific..... e vermenes 913

Naw York Central ...
St. Paul. cceee cve veceenne ..
Union Pacifie ....... ......

e 1881
SO 3 ¢
eeeeeennn 78}

- LONDON CABLE.

C. Meredith & Co.'s Cable gives the fol-
lowing London quotations:

Grand Trank, guaranteed 4 p c.......94

s ist preforence ... 833
“ 2nd “ T eeeeveneens 52
L 3rd . . .20
* Q.T.R. Com .
LP. R S : §



