‘

[ 4

4 THE EXCHANGE NEWS, MONTREAL, TUESDAY, MAY 9, 1899,

NEW YORK EXCHANGE

BANK OF GERMANY REDUCES ITS
RATE—-MARKET WEAK—-SUGAR
SELLS OFF-METROPOLITAN SLUMPS

New York, May 9.

The London market for Americans is
quiet; prices as a rule are somewhat above
our closing. The most important item of
news from abroad is that the Bank of Ger-
many has reduced its rate of discount
from ¢} to 4. The Herald publishes a
story tha not only lacks confirmation, but
is met by denials, to the effect that a sort
of railroad trust is in course of construc-
tion at present. It is proposed to place
under one management all roads between
Chicago and Boston, and this is only the
preliminarg step to closer relations be-
tween all the Eastern Truok lines. It is
said that the only roads that at present
have not signified their consent are the
Pennsylvania, Lehigh and Lackawanna.
The story is given, not because there iu
uny reason to think it is true, but becaunse
it may have a temporary effect on the
market.

Formal announcement was made this
morning that the second paymsent of $10,-
000,000 of the Spanish indemnity had been
paid into the City Bank. The $5,000,000
which was paid in last week did not show
in last week’s Bank Statement. Prophets
on finance questions fu'edict that next Sat-
urday’s statement will be as gond as last
week’s was bad.

All sorts of explanations are given for
the decline in the market yesterday, per-
haps the favorite one being that it was duc
to the operations of Mr. Keene. Mr.
Keene's selling of last week, ‘may have
been the cuuse of uneasiness among specu-
lators, but yesterday’s decline was due al-
most entirely to heavy liquidation by Com-
mission Houses. Many paper profits were
wiped out and margins impaired. The
selling consequently was not a matter of
~hoice, but a matter of necessity. It is
worthy of note that the largest declines
were scored by the Industrials, and it is
especially interesting to notice that the
three stocks with which Mr. Flower is
most closely identified, viz., B, R. T., P.O.
fi?d F.B8, were almost the weakest of the

t.

There is a suspicion that Mr. Flower has
reduced his boldings very materially and is
not yawilling that a lower range of prices
should be established so that he canget in
again. The news agencies are apgarently
in favor of higher prices, and therefore
assert most positively that the short
interest was largelyv increased. This, how-
ever, is not borue out by the observation
of Brokers =active in the 1loan crowd.
There was no better demand gesterday
than there was on S8aturday and there is
no doubt but that a considerable portion
of yesterday’s buying was due to the
covering of shorts.
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TORONTO STREET EARNINGS,
Total for April......$95,212.87 Inc. $8,318:54.
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