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~ NEW YORK.

THE PHILIPPINE QUESTION-—
VANDERBILT’S LEAD—MARKET
CLOSES FIRM — INDUSTRIALS
WEAK.

New York, Feb, 6.

The London market for Americans
opened weak on the news of the fight
at Manilla. Later cables, however,
report a partial recovery on heavy
buying from this side. There is a
variety of opinions in regard to the
possible effect of yesterday’s fight
upon the stock market here. In

ashington it is believed that there
can now be no doubt but that the
treaty will be ratified. In fact, some
of the so-called anti-expansionist
Senators are reported as admittin
that Saturday’s tight makes the rati-
fica:ion absolutely necessary. Among
Wall St. men the Bank statement
was even more discussed than the
fight au Manilla. Various explana-
tions are given for the heavy in-
crease in loans, and two of them are
probably correct. The first is that
the heavy sales in London have re-
sulted in large borrowings by arbi-
trage houses pending arrival. These
borrowings have enabled common
houses to carry stocks without the
assistance of the Bauks. Inasmuch
as la;‘ge blocks of securities were re-
_ceived last week from London, for-
eign houses returned a considerable
; ?br,tion of vheir borrowed stock forc-
‘ihg common houses to go to the
banks.

Iv is stated that the * Lucania”
which arrived th 8 morning, brings
another large block of American
secu ities from England and that
consequently foréign houses wig,
during the early part of this week,
again return the stock for borrowing
and will consequently force common
houses to increase their loans in the
money market.

War in the tobacco trade is pro-
mised, on the announcement of the
acquisition of the Liggett & Myer’s
Co. by the Union Tobacco Co.

1n spite of the reaction during the
last half hour of Saturday’s market,
the average price of 20 leading stocks
was sligholy higher than on Friday
night, and was only .33 p.c. lower
than on Jan. 28th. X

If vhe expected decline takes place
to-day it will be interesting to note
whe her there is really a heavy
volume ot buying orders for invest-
ment in the market.

The prime cause of the unsettle-
ment of the market is unquestion-
ably the statement made by the
Banks in their weekly report made
on Saturday. The effect of this state-
ment has been the greater, because
there is every reason to suppose that
the same facts that brought about
the last showing will produce a simi-
lar statement next Saturday. There
‘is very livtle danger ‘of tight money,
but it is a question whether specula-

' tive confidence will not be shaken by
any suach showing of the position of
N.Y. bank , as that made on Satur-

daly.
n addition to the Bank Statement,

the market has to some extent, been |

hurt by the news of the fighting out-
side Manilla, though this, properly
considered, ought to be taken as a
bull card for the time being as it will
probably cause the Senate to ratify
the peace treaty when they vote on
it this afrernoon.

The market rallied rather feebly
soon after the opening, chiefly on ac-
count of the appearance of pronoun-
cing strength in the Vanderbilt
stocks under. the leadership of New
York Central. As soon, however, as
N.Y. Central weakened, the rest of
the market sold off again.

All the Flower svocks, notably F.S.
show a good deal of pressure, and
the Room thinks it detects general
lk’u‘)dation in these stocks.

‘he. e is nothing new to say in re-
gard to Manhautan, but it is doubtful
whether any announcement will be
made as to. what the managers pro-
pose to do for the property until the
stockholders have ratified the in-
erease in capitalization. i

The Granger shares moved with
general market, but within narrow
limits. Pacific Mail has been fairly
steady on the belief that the Senate
will pass the Steamship Subsidy bill,
and there are credible Washington
advices to this effect.

London has been a seller of stocks.
Special cable advices say there are
more concerned over the state of our
money market, than to the issue of
the situation in the Philippines. The
general opinion is, however, that a
market of more or less irregular
fluctuations is to be expected for the
remainder of the week.
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NoricE—The Chicago Puts and Calls will be discontinued on account of
local litigation until farther notice.

BURNETT & CO.,
lTOG;IROKlRl,
Members Montreal Stock Exchange,
» 12 ST, SKCRBMENT STREET #

Correspondents in New York, Chicago
and London, England, 3

Telephone 2232.

L. J. FORGET. R, FORGET,

L. J. FORGET & CO.,

STOCK BROKERS,
Members of Montreal Stock Exchange.
1713 & 1715 Notre Dame Street,

MONTREAL. L

Telephone 15. P. 0. Box 398

>

MONTREAL OFFICE OF |

ANDREW McKINNEY & 0O,
Members of the New York Stock Exchange.
No. Il St. Sacramenrt Street
New York, 52 Broadway.
Direct private wire to New York.

Telephone Main 923.

MoCUAIG, RYKERT & CO.
STOCKBROKERS,
Members Montreal Stock Exchange.

1789 Notre Dame St. .
A s " MONTREAL

CHICAGO MARKET.

INCREASED VISIBLE-NEW YORK
BUYING A FEATURE — CORN
AND PROVISIONS STRONG.

B

Ohicago, Feb. 6.

There was a general air of expect-
ancy in this morning’s market. The
early cables certainly were in favor
of lower prices but there was feeling

revalent of hesitancy among the

ocal bears and traders were more in-
clined to let matters develop before
taking any decisive action. The St.
Louis houses which have been such
persistent sellers of wheat during
the last week were less active on the
bear side this morning, and the gen-
eral tenor amongst the pit traders
was to wait and see what the pros-
pects were of a decresse in the visi-
ble supply. Argentine wheat shig—
ments begin, with the present wee
to assume proportions which will
exert their influence on the markets
of the wheat importing countries.

The strongest argument in favor
of the maintainance in the present
values is the good export demand
which increases as the price de-
clines. We should not be surprised
to see a recurrence of ihe narrow
markets of a month ago with a ten-
dency rather to recover some of the
late ioss, being from time to time in-
fluenced by the crop reports.

CHICAGO VISIBLE SUPPLY.

Wheat InC..ccceeerenss W dskb s wwstasd 401,000
Corn xy ‘. 1,069,000

MONTREAL STOCK MARKET.

(Continued)

AFTERNOON BOARD.

The course of the stock market this
afternoon was exceedingly quiet
values as a rule were steady, «n
changes only nominai. The most ac-
tive feature was War E.gle, and its
tendency was reactionary. All told,
geven thousand shares were dealt in
and comprised the bulk of this after-
noon’s business ; it closes to-night at
its lowest at 34' ;. There was one sale
made of Twin City pfd. at 139§, this
18 the first recorded of the preferred
stock.

Torouto Rails were steady, but
only 525 shares were sold ; it closes,
however, at the best at 114}, In Com-
mercial Labie 150 ghares sold at 192§,
and in Canadian Pacific 125 was 1he
full amount of the dealings. Riche-
lieu & Ontario closes at 107, being &
shade better than this ‘morning’s
trading.

AFTERNOON SALES.

Cable—50, 1923. 5, 100. 25, 1923.

Canadian Pacific—100, 86§. 25, 86}*

Twin City.—25, 66. 176, 26. 65§.

Toronto Ry—425, 114. 100,114},

War Eagle xd—3000 343. 500, 342].
2000, 312.. 500 340}. 1500, 3401 -

Twin City Pfd.—200, 139§.

Duluth Pfd.—25, 111.

Richelieu and Ont—75, 107. 10, 107.
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MONEY AND EXCHANGE.

Money on call from Banks to Brokers: 4}
per cent. ey

OVER THE COUNTER

SEXti68, vonsseessB}-9 i g

Demand...... 9i-3 Long cicevsee. B 18%
Cables......... 9§ Shorts .......5 16F
N.Y. Fds.. -1 pm.
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THE BARTLETT FRAZIER CO:

OF ONTARIO, Limited,
Grain Exporters-and Ferwarders.

Buy and Sell Grain for Future Delivery.
Private Wires to New York Produce Exchange
and Chicago Board of Trade.

H. ). Coon, Managing Director.
Telephone 1418. 39 8t. Bacrament St.

Hon. A. W. OGILVIE, W. L. HOGG,
% President. Hhhgmr

The Inyestment Company,
cnplr::.";:oo.ooo.
47 8t. Francois Xavier St., MONTREAL.

Stocks, Bonds, Mortgages and
Municipal Seécurities dealt in.
7 Styles from $5.

KODAKS 2

R. F. SMITH, 104 ST. FRANCOIS-XAVIER ST., MONTRI
¥ ODAKS can be sent londed for use, aild rebured
for finishing. YOU PRESS THE BUTTON, that's all.

The Exchange News is printed a
for the Exchange News (P.o. by x.-";‘cl,‘:.“.?,'}:f:;d
574 St. Paul Street, Montreal. .
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