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ARBITrRAGE BUSiNESS VERY LISUT-

SUGARt AND) TiIUlD AVENUE WEI1E
THE LAGARtDS - STEEL & 17111E
MORlE REACTIOn.AUY TO-DAY-
uTC!!. PFD). ESPECIALLY STRONO.

New York. Pcb. 2.
The London miarket la quiet and prices

about bur parltP. 'No official iie froxi
33ulier.

Arbitrage bouses wili do IlitUe or no-
thing.

in laird Avenue general belter la thi&t
liquidation for some. Inside oicio-l not yet
over. lié Street la samncwliat skeptic'as
ta ability cf tie-campany ta maintain *.s
prosent rate dividenti.

Speculativo rattenla n la being called
morc cspecialiy te Steel stocks, owing
irat ta thé decinration af 7 p.c. dividcnd
by A.S.'iV.. !Second ica Uic excellent statu-
nient made by the Anicrican Car Foundmy
Co., for nine monilis and inst fa mare or
lem. authent le -staterncnte-as -ta. thec eurn-
ings af T.C.I. and C.2.1.

.A.S.W., T.C.. il, ls knawn that sonie of
ftic directors are now soniLh and! have tel-
satistactory information ln regard ta Uic
position of thc ceznpany. It le fardimer ru-
xnorcd that arrangements ara bcing made
for the payaient of ait. back ducs on pre-
lerreci andi that fline ls..a possillit.y _o!
an 8 p:c. dividiendi on comnion in 'March.

Speculation an thc railroad stocks bas
bccîî cicekedtn fasnite c-xtent by stattrnent
of such iilrcds as St. Paia! anci B. Q.,
wiid show a decreasd là the net carzi-
Ings for Decenber.

New Yorl, (notin). Pcb.2.
The market opcned atrong %vifl a fait

amouint or business. .Thc Lancjon niar-
ket was narrow. and as prices wcre-abaut
nt parlty. arbitrage transactions %veto ex.
trenicly liglit.

elhe lenture of aur mnarket was thc Steel
stocks. inotabiy T.C.T. wvhici -advanctd ru-
pidiy ta 102 on cauiparativciy liglit tra!-
Ing. %

flepubuli Steel and Snîeltcrs %veto activc
andi stronger than for naone tume. ¶rhc
'buying vais scon ta bic for Inside intercala
TMe only stocks %vhich diti not syýnipathizÀ
in the 'getima! tendcncy wcrc Sugar one~
Third Avenue. A ta Sugar. sine thecx.
t.raorcinnry performannces of TuristaIl 4
Ca.. Ilicra lins becn an indisposition ic
trado ln It. 'while long stock apperirs tc
lie comig out slewly ',ut liîrsistently

'flitre was soeie Standard 011 bu.yisig o
laird Avenue, but it was net In su!flcieni
volume te offset thc bcavy liquidatios
-whichi 4a5 undeubtediy taken piace,

The frIends of thi' <wn%»any maîintair
that the-bulk ai the slin, la for short no
caunt, bt ttheir statements; are not bari
out by clese iliservation af flic lent
crawd.
.A.S.W. wnis less active andi shed more

-of a rcoactiontnrç disposition than nt an,
finre since dcinrp.Lion af tLc dividcnd.

Traders wréro inclinad ta buli Smoltcrn
at apening. but a considcrablo block o
thc stcick was nt about :17, and tha nt
tezapt ta put Il, te higliar figures mas abai
doncd.

M. R. reniaiacd ateady, aithougli nime
'what Inactive.

The --carnings for meuth of Januar.,
show an incrense of 117.S03, whiic fras
Julhy :La, the Increaso ln grasa is $1.065.
8-d0.

0f the railroad stocks Mcli. pi! was ns
peciali.y atrong on «aond scattered commis

sien bouse bUying.
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Yesterciay's activlty lias donc xuuch ta
remave thie character for duiness wvhichi
tii! yesterday 'vas, prevalent. The.naêUvlty
or yesterclay voucheci for reawaketcc! in-
tcrcst ln t-he public wvhich bac! beca spell-
bound by vwar news thls day* weck. It bans
talion about a wcck for mîarket entimnt
ta gather czniolative force eniough ta ori-
gir.ate a movnent Wbi;cl shail jbc Inde-
pendent ef the unprogrmssl-e iictivity of
Blritish gencmals. When these arc furnieli-
cd wltb the series of abortive attempts
%vhich have furnisbed Uic war news for
ýnny long wenry %vccks. Wall Street. andi
not meae -t. b: tt.all-.marlets. Inny foliow
flicir own tient cvithin certain limita. This
attitude biciîig definitely assumcd by lead-
Ing op)eratars. arnd nof. less by thc public
tbe announeozann by Uic *Ste'i & IVira
Company ai -a 7 p.c. dlvldeiid on comnion
stock supplied thic neede! occasion for
bullieli activity. Recports of extraordinary
earnings and high dividendes have rot exer-
cised niurh Influence or. thc mark4et tiîis
«%ny, but returtis in tiii casa of tbis cern-
pnny actai! efficicntly aucd advanced. n6t
nerciy Steel and WVire. stock, but kinc!rec!

sccuritits. 'The conhpany s balance shoot
showeci profits for fthc icar oi S13.362.-
521-9, and carnings af about 18.7 p.c. an
Stcel nc! IVire c.imon. and tic stock di:-
ring Uic week gained SzI points. Last
%wckl the blgh w:a50, and t1-ls weak ut
stands at 5SZ4. 'ne diviciends sems ta
mnake ncccssary bigher values, more active
buying andi a botter stock position. The.
bu : 'ing on Tuesday nnd sii1,'e bas made
ev.ident tbu±t these are aireaciy begun on a
soznewhat extensive scain. it tbc opcning
10.000 shnres %vero bouglit at adva.nces,
nnd besides It ls rumorcdl that tbe stock
wl! lic listed ln London son. Kincired
stocks %vore bcniateu by Uic moverticnt in
Steel and %Vire. anc! Fcidera Steel especiai-
13y -was considercd as being In possession oi
sinillar proapects. IViihen It ls considered
that thec Sterl and Wire Comnpany was not
lncarporate! ti 1-lth January 18S99. thesa

rasits.lak onderflu and,.avgur a «meat
future for tlhc .canpany and ifs stock.

Tenpcss.ýo Coal andi Iran this 'wek gat
aliova Uic d,%pression by ]lullers revoerse.
and flie deiay ln .acting upnn 1.1c dcclarcd
surplus. If. advancedl 91A points. ragister-
iin for Its high prico 95ýý.

SavmIa circums.,tnnccs hava becri operat-
Ing ln favor af Broolyn flapiti Transit.
The new directorïitc !s consldercdl ta bce a
strong ana. and- It was used for ndvancing
the stock ta somnewherc araund 74.. Finait-
cial difficulties about thec tunnel schenie arc
rot serigus. thec zatiansier systcîn, gains
«round, fraffle la ineceased 100 p.c., the
raed la ln fthc Very bast cundition possi-

bic. 'Now brlide2 a,, etntons now un-
der wvay wl! rlillw. qangcotion and vastiy
Increaso business 'and -W'inà arrange-
monts with varlous comipontes are cansi-
dercd as adding ntrcîmgth ta this mucli na-
ligned comnpany. The largo short latercst
ln the stock was la factor ln' île ac!vàne.
On theso bull arguments a-.d an covcring
of shorts, the J3.RV.. stoâ.c advanced 8y2ý.
The Wieeks.range was ':7 for hlmih -.70%'
for low Xtnd 75% for .oslng prico.

The stili confOictnr~ lýmors about Penin-
ing companies tontànued.« Their unfavar-
alite Iniinco wvac greatly augmentt.-d by
the falluro of, Tunstuili & Co.. the abares
ln thoir possession bcing thrown on the
manrket. $Ôzne rcalizing can prcssaed down
t4e 10w tram'115%b of Iati-vcck ta 11-1IV
Still-Sugtm- ici .2% h'ghcr,' scorrrng for its
high prica 121là. ýTho iaw pricce wvero
taken -a 'dvantngc of ta bay for a turn
which if. 9a thougit couic! fot bca long
delayed. The iow prIce of this wvcek boing
the 10w price for tnt ycnr, thec probable
niovement wl! bic au upward anc.

Tèbacca. con:paratively Inactive, advanc-
cd two points ta 103%. not an the action
or a huit pool, as was rcpcatctly statcd
cluring the 'vcck. but on the prosprcts af
thre conipany *,whieh ane of Its officiels
spcaks aof as fliowe: "In spiteofa the le-
gisiation %vhieh lias bccn attemptcd
a.-ainst our compnny, tcnding ta restrlct
the sale cl cigarettes, It xnay bce said that,
nt iro time in our history lias their pro-
duction und sale beur an large. as at lire-
sent. Wc are liicreasiîîg aur business in
foreiga coultries vcry rapidly, as %voit as
in doniestic mnarkets. We expect ta make
tho mxo3t gratiiying statcxnent at t1e cend
of the fiscal yesr thit %vu have cvcr miade"

Northivesýt *verv Inactive declined 13%
points. 'New York Central on compara-
t.vcIy semail trading feil off 1/j. Pacific
Mail reSccdd %à ind Pennsylvizmia tost 4
and Union Pacific :%ý."

The adàvaites in tractian stock more
ricariy ail fractionaiI. Chic. B3. &Q gain-
cd Pt-,L Piaul ý4, Roçk Iliand 3.Nôrlh-
cmn Pacific 1/j, Union Pac. pic! :6. while
Manhattan gaince d arnd Motropolitan 3.

Consol. Gas wx-s extreme!y Inactive and
soid nt tant we&-'s prices. Pcopic*s Gas
sold at 2 or an -acivance andc United St.
I.cather picd gai 'ncd 3ý pboint.

That prices 'viii aivance the lollowing
consideratians shoa'<nl that gciieral opin-
ion ls tço tbis effcct, tmat )nlmnisslon
bouses farumerly unciecidccl are nuw bearieli
tlint bearish operators are quictUy caver-
inir, that tho market las cut loose train
thec South African situation, that traction
and ailier compaui'- have dclared ln-
crcased dividencis. th.it lcndicrs baving be-
ing repaid -are buving securities. and that
thgre is fia unfavorabie feature excepi pop.
sible gc.ld expert ta liritain, which afLer
ait la of fia Importance ln tic prescrit
easy linamicial situation ai thc Unlicei
St.ates.-

lon. A. W0f.IW. 1re. 11011.
Prosidet.

The Investmcnt C9nipany

Stocks, Boi, Maniémen«'and.-
Municipal Soeuriios.doalt.in.

-- P.O.Bcz5w.
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