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STOCKS CLOSE ETRONG.

GOOD DEMAND FOR BONDS.

1.0W PRICED ERCURITIES ACTIVE -STER-
1ANG EXCHANGE HIGHER.

Closing prices yesterday of the principal ac-
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FORFIGN BANK STATEMENTS.

21.—The weekiy statement of the

Bank of Fngland shows the following changes
Toral reserve increased £178,000, circulation increased

increased {365,182, other securites in-
other deposits increased £577.000,

4 net changes from Wednes- = public deposits decreased £183.0M, notes reserve in.
S el oo - S I c‘-runod £173.000 and Government securities decreased
@ay’s final quotations were: | £745.000. The proportion of the Bank of England s
STOCKS | reserve to Hability is 4455 per cent. Last week it
- ' was 44 352 per cent. Rate of discount unchanged at
Am H = 4 %Mo Kan & Tex .. 19§ - '3 | § per cent,
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THE DAY'S OPERATIONS IN STOCKS.

Interest in stocks was again confined to a
few shares in which the dealings were large
and the prices strong. The general list pre-
sented much irregularity, but, as a rule, final
quotations showed substantlal mnet advances.
Manipulation in the steel shares and in several
of the railroad issues was more prominent than
were public buying or support from banking In-
terests. The market has been a traders’ affair
for several days, although the traders have been
unable to move prices toward a lower point,
save on passing reactions. Big Interests are
watching the market, however, and the course
of values in the last few days reflects the in-
herent strength of the speculative and invest-
ment situation. Any important new favorable
development would doubtless encourage a
proader demand for stocks, while it is not likely
that adverse developments would bring out in-
westment holdings. The bull movement is a
trifie tired at the moment, but the chances are
that 1t will revive hefore materially lower quota-
tions are recorded, barring, of course, extraor-
dinary adverse news. The demand for the gran-
ger shares was good yesterday, and there ap-
peared to be active buyving in the steel shares,
although the dealings doubtless represented in
part fictitious transactions.
Wire was “washed” up, but 1t fail~d to attract
buyers who are looking for safe securities. The
eperations of the American Steel and Wire Com-
pany in 1900 presented a decline In profits of
85000000 as compared with 1899, and this de-
cline, it is generally believed, was not due to
trade conditions alone. Many companies’ profits
are reduced through peer management, and any
sound business men will hear witness to the fa~t
that a company with speculators at its head
cannot be depended upon, even in good years,
to make profitable returns to its stockholders.
Stockholders of the American Steel and Wire
Company should bear in mind the fate of the
4 National Cordage Company before they vote
to retain the present management in power.

While the outiook favors easy money rates for
gome time to come, the chances are that the
drift of money into the local banks has reached
#ts maximum. and that from now on until the
late spring the movement will gradually decline
untf] it changes In favor of the interior. The
money market ig8 in an exceptionally strong
position in this country, and the normal move-
ments of funds from one centre to another will
mot he a factor of importance in the securities
markets, &6 far as selling is concerned. Com-
misston houses are net heavy borrowers. In-
@eed, many houses are jending money in the
gtreet.  The supply of stocks with commission
frms is small, owing 1o the fact that so much
of the recent buving represented investment
purchases, Technically the speculative position
s strong, and heavy liguidation appears im-
probable. save in the event of some disturbance
that inay upset confidence in Investment circles.
Considerable realizing was done in yesterday's
wdvance, and the upward movement in certain
fssues appeared to attract a certain amount of
commission house support. In the afternoon the
whele list showed decided strength, with in- |
rreasing activity and a bhetter distribution of |
husiness

Srerling exchange made a further advance
wvesterday, reaching a point at which gold ship-
ments may bhe made to London without loes. In
exchange market circles it is generally believed
that shipments of the metal to London will be
made to-morrow, and that a considerahie
amount will go out in the course of the next
few wecks. The Rank of England's weekly
statement reflects a cessation of the improve-
ment from local sources in its holdings, as re-
ported in the two preceding weeks, and it is
prohable that immediate help is expected from
here. Wall Street is not worrying about gold
exports, as its entire attention i taken up with
the deals and stories of deals among the rail-
ways of the couatry. The acquisition of the
Mobile and Ohio by the Southern Raillway Is
not & large or particularly important eperation,
but it suggests the possibility of bigger deals,
while It creates the impression that railroad
men and bankers have further important plans
n view involving the extension of the com-
munity of ownership policy. For this reason
the Mohile and Ohlo deal was a factor In yes-

terday's stock market. Prices closed at about
the best.
B —

-THE DAY'S OPERATIONS IN BOXNDS

GOVERNMENT BONDS.—Market strong. Final
qQuotations follow:

RATLROAD BONDE - Market strong and active
Taoral sales amounted in par value to $5145.000.
agsinst 539660 on Wednesday. The heaviest denl-
ings were in the Atchison and Baltimore and Ohio
fssues. Brooklyn Union Elevated ists, Central of
Georgia is and 24 and 34 incomes, Chesapeake and
Ohie #4s, Chicago and Allon l\.l. (.alotuo m

land first 8-4s, Central P
and o&tn‘ \-llcr ht K-nu-
o hern 3s, Missouri, Knnul a
24 4=, Mobile and Ohio orfot .nd
Western 48, Northern Pa “'Pa‘ru and &3-
S'u«- ists and 2ds, Anto“!‘uo and
as,

Southern Pacific #zs, Southern
1=t Gm, 1'nlon Pacific is, Wubuh Aebenture
and Wisconsin Central general 4=
—_————
AMERICAN SECURITIES ABROAD.
fondon, Jen, 81, ¢ p. m.—The market for Ameri-
oan wsecurities was firm, with Uslon Pacific the
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Sesture. Final prices follow: Atchison, 48%; Cana-
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RONDS AND BANK STOCKS.
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MONEY AND EXCHANGE.
NEY MAREKET.—Money rates follow: Call

money, 14@2 per cent; closed at 1XA2 per cent.
Time money, 2462 per cent for sixty days, 8 per
cent for three and four months, 3'; per cent for six
months on rallroad ecollateral. Cammercial paper,
2G4 per cent for three, four and six months for
the hest names, and abhove for pames not ss well
known.

FOREIGN EXCHANGE. -Market strong. Actual
closing rates follow:
Cables Sigh Sixty Aavs
Sterling ........ ASSTMERST, 485G 4 NSl 4 RN D4 Sely
Francs - Bt S15 108 B Tla@d 18,
" bxf'h"ﬂlrlﬂl . 5's G55 18 04 1116704 %
Gullders ... WL AN 1R e 1 18
Bankers' posted rates were:
Sivtr dave. Demand
BAOEIIRE o s ancsrararinsssvanacs ol 450
Paris frames ....... 5167 .\ 4%
Belgium franes 515
Ewitzeriand francs ¢ a 518
Germany reichsmarks.... ..... LY o N
Holland gullde™s..... cocccovese ' 4Nty

DOMESTIC EXCHANGF. - Domestic exchange an
New-York was as follows at the places named:
New-Orleans—Commercial, 25¢ premium; bank, $1
premium San Francisco—8ight, 1T15c: telegraph.
22e. Cincinnati—Between banks, 121er to 15¢ pre-

mium. over the counter, 3¢ premium Boston—
5¢ and Re premium. Chicago—5e discount. Charjes-
ton—Buying, par. eelling, iwec premium. Savannah

—PBuying, 'ac oif. selling, par
BANK CLEARINGE — New-York — Exchanges,

$236.078.503,  balances. $10405,635. Boston—Ex-

changes, $21,024.485. halances, $£2.419885 Chicago—
Exchanges, $10.131,063; balances, £1,701,077. Phila.
delphia—Exchanges, £13,830,022; balances, $2,014, 422,

FOREIGN MONEY MARKET.—Call money in
London, #2%5 per cent  Open market discount rate
for short bills, 4 1-16@4'4 per cent, for long bills, 414

per cent. Berlin discount rate, 3 per cent for three
menths’ bills and 35 per cent for short bills. Berlin
exchange on London, 20 marks 48 pfennige Paris
exchapnge on London, 25 francs 16 centimes Paris
discount rate, 3 per cent

FOREIGN SECURITIES —British consols for
money, @3, for the account (Marech), 971.18
Spanish 4s in London, 71%, French rentes 102
francs 1215 centimes

THE SILVER MARKET —-Bar silver, 60,0 Mex-
jean silver dollars. 47e. Bar silver in London
closed at 27 15-164

GOLD PREMIUM —In  Madrid, 36 25, lisben,

4150, Buenns Ayres, 131.40, Rome, 5.85.
e
THE FEDERAL TREASURY.
Washington, Jan. 31.—The condition of the Treas-
wry, divisions of issue and redemption, at the be-

ginning of husiness to-day was as follows
RESERVE FUND
Gold coin and bulion.............cconeinnnsn

TRUST FUNDS,

chids S150.000 066
DIVISION OF REDEMIPTION

Gold coin
Sitver doll

United States notes

Total .%....

ISSTE,

DIVISION OF
Gold certificates outstanding
Silver certificates outstanding .. ..

Treasury not>s outstandfng ...
Currency certificates outstanding. .

TotAl .cocvverees

GENERAL FUND.

Gnldq eoin and bullion
Gold certificates .

' cONSOLIDATED EXCHANGE SALES,

Sales.
B Bal
3% 313 21%
48 | 4 4 s 040
138%  135% 0 134 1334 2.5%0
118 114 ey 15% 1.270
At Top & S F. .. 47t iy 3TH 0 4950
dn pref . 3y A%y SRy Shly | 3050
Balt & Ohin. ....| S8y 0%y sty 0% o
B'kiym Rap Tr. | T Tt RN Tl 13,490
Ches & Obio -\ 3y 30 8% 20ty "
Chic Bur & Qv. 144 1485 144 144% 11,15
Chie Gt West f 10 19% 10 l! ol
Chic ™M & St P..| 151% | 152% 180% 1A2 21,530
Chic R T & Pac.| 12453 128% 125% 123% & 830
Colorado Fuel. .. | _ ELAY s i 10
Cont Tobacco. ... 147 to 410
TR e ot 28, 1.3
Ao 1st pref.. ’ a2's s 410
Federai Steel....] ot Ml 3160
Loulsy & Nash | S8 0L, 2,610
Manhattan ......| 116 17 a A%
Mo Kan & T. ... 101, 0% 250
An pref. 2 A5ty a8 | 300
Missourt Pncmrﬁ STyl  SS'y 11,550
NYOnt&Ww 3's B 150
Norfolk & West. 447 4% 10
North American. 20 20% ! 10
Northern Plclﬂc. R2 2% 4470
Pacific Maill.....| 8 @ 6 130
Poorle's Gas . W% 1 a0
Reading . . .. Kl 32! 23%
do 1st pref ... Ny TN 1,430
Southern Pacific. ' 47 ' 49 33 730
Southern Ry 21%|. 22% 3,070
do pref.. 3 3% 530
Tenn Coal LU AR, a1
Texas Parmc 28 28 120
Unton Pacific [y 'e &5 214w
do pref.... ....! 3% ' A3 170
U S Leather J 13% )  13% A
O BRER T4, 4% 20
US ﬁubbﬂr ! 19 8% 50
Wabash . ! 131, 1312 0
do pref..... 2N 28y ¥
Western U'nion ~4 4 n
WERE IS - 5 drram=rarsisassssasnaens Ansarons 159,060
BONDS
| 0ren— High-| Low- o
| ing. ‘ est. ln est. }
" of Ga 24 pf ine' bl
St L Snuth‘ 1st 7% 077
[ TR T R kld n
Total Sales. . ... ccciiniissisranssarasennranananan
MINING STOCKS
! Open- | High- lm'~ | Clos- |
| ing. \ emt. ‘ | ing. | Sales
HBrunswick ...... .29 .30 .20 | 2,000
Con Imperial.... & .02 o2 02 i 1,000
Crip Creek (‘nn .11 18 1 i 1.606000
Golden Fieece...| . J. .2 = | L
Isabella ..... 6 | .88 .68 ey
Leadville . ... | .07 .07 | 200
Mollie f;lhsnn .20 - KT
Portland |13 | 3.2 | 100
Standard 1 4.30 | 330 { oy
Total sales. ..o n.unn eesssessasmassaccsanansens 5,500
WHEAT.
Open- ‘ N'gh- la-- ' Clns— Sales
ing. est. bush.
May opt (Chied..! T6%] T6l T'-’u 'l‘l mnn

WALL STREET AND EXCHANGEN.
FOREIGN TRADING.—London was an active

Forelgn houses took
including 20,000 shares

buyer in the local market.
from 0000 to 60000 shares,
of Union Paclific.

STOCK LOAN QUOTATIONS.—Loan quotations

were: Atchison common, Manhattan and Louls-
ville and Nashville, 112@?2; Atchison preferred, Chi-
cago, Burlington and Quincy, People’'s Gas, Gen-

eral Electriec, New-York Central, Northwestern,
Northern Pacific preferred. Reading first preferred,
Rock Island, Sugar, Union Pacific common and
preferred, American Tobacco commen, Continental
Tobacco common, United States Leather preferred,
PBrooklyn Rapid Transit, Tennessee Coal and Iron,
Southern Rallway preferred, Baltimore and Ohio
common, Illinols Central, Federal Steel common,
American Steel and Wire common, Erle common
and firet and second preferred,
flat; Missouri Pacific, Northern Paclific common:
St. Paul, Delaware and Hudson and Missouri, Kan-
sas and Texas common, 1i3

SOUTHERN PACIFIC.—Southern Pacific made
a new high record price on an enormous volume of
dealings. Halle & Stieglitz, Aslel & Co, W, E.
Stow & Co. and Van Emburg & Atterbury were
heavy buyers. Traders bid the stock up, and it was
safd that they were operating to catch a large
dealer whe is supposed to be short of the stock.
A rumor was circulated on the Exchange that a
three cornered deal was on, involving Southern
Pacific, Atchison and Rock Island. Insiders in
Southern Pacific cantinue to express ignorance of
the source of the present buying in the stock. It
has been reparted that large purchases have been
made for Pennsyivania-New-York Central interests.
The advantage of Southern Pacific to the Vander-
bilts is not clear.

WHEAT PROSPECTS —A St
that the winter wheat conditions thus far have
been identical with those of last year, and fore-
casters are predicting a simlilar season for grain
erops. It has heen proved, however. thiat no mat-
ter whether the winter is productive of snow
or not, the grain crop depends upen rain at plant-
ing time and in the early growing season. Winters
with heavy snows have been followed with lignt
crops and with big ones, and so have dry winters
with no snow.

MORILE AND OHIO —Mobile and Ohia opened
& points above Wednesdayv's closing, and higher
prices were predicted. The etock will, according to
the terms of the deal with the Southern Rallwav,
become a § per cent jssus in 1992, The Southern
Railway issues were sirong in sympathy

ROCK ISLAND. —Rock Island i= being hought on
the expectation of an increased or axtra dividend
declaration next month. The road could easily af-
ford to payv 6 per cent, but there {s no official guar-
antee that 1t will. A point in faver of Rock Isiand
is that in the last few years the company's miicage
and Income have increased, while the capital >tack
has remained unchanged

FEBRUARY GOVERNMENT INTEREST - The
Treasury mailed checks vesterday for 81939128 for
interest on registered bonds, and it is ready to pay
interest on coupon bonds to the amount of $861 501,
The dishursements of $2320.82% will tend ta keep
down the cash balance, which has been growing of
late in spite of the heavy pavments for differences
between par value and present worth of the bonds
exchanged under the Refunding law.

NORFOLK AND WESTERN.—Norfolk and West-
ern directors have declared the regular semi-an-
nual dividend of 2 per cent on the preferred stock.
Nothing will be paid on the common stock before
the end of the fiscal yvear Earnings justify the
expecration of a dividend in the summer.

PACIFIC MAIL -The break in Pacific Mail was
due to selling induced by reports from Washington
that the Subsidy bill would not hecome a law. The
news that the bill was to be sidetracked was
known in Wall Street 2n hour before the report
reached the Senate from the committea room.

STOCKS OF SMALL ROADE - A feature of ves-
terday's trading was the demand for stocks of
small roads that may at some time figure m ab-
sorption deals. Chicago Great Western, “Monon,"
Cincinnati, Hamilton and Dayton and Des Moines
and Fort Dodge issues were examples of this ten-
dency.

PENNSYLVANIA. It is announced that Kuhn,
Loeb & Co. have purchased from the Pennsylvania
Railroad Company $10000,000 Pennsylvania com-
pany 33 per cent 4 vear gold trust bonds, guar-
anteed by the Pennsylvania Rallroad Company.

UNION PACIFIC DIVIDENDS —-The directors
of Union Pacific have declared the regular semi-
annual dividends of 2 per cent on the common and
2 per cent on the preferred stocks.

J. O. ARMOUR ELECTED ST. PAUL DIREC-
TOR.—At the regular monthly meeting of the St.
Paul directors yesterday, J. Ogden Armour was
elected to fill the vacaney in the Board caused by
the death of his father, P. D. Armour. There had
be=n persistent rumors that James .J. Hill, president
of the Great Northern Railway (‘omp.m. was to
be eleet to fill the vacant directorship.

Charies Minzeshelmer & Co. offer to investors
first mortgage 4 per cent guaranteed gold bonds
of the Missouri Pldﬂc Railway Company at 881,
and Interest, netti n{ T cent on the investment.

Eben Str\enl. 0 v admitted to partnershi
with Hollister & k. has been a m-wmber-os
the New-York smck Euhan‘e for over four vears,
and connected with Ladenburg, Thalmann & (o
{for the last elght years.

DIVIDENDS TO BE PAID.—The Knickerbocker
Trust Company, .Farson, Leach & Co., H. W. Har-

Co., the New-
;':n: a:d W?nslaw 'ﬁ:ﬁ:c""-' e Caw:

Paul dispatch says

Silver eoin and bulijon L 10,085
Silver certificates . ..... < 8,265
T'nited States notes - »
Other 8FBetS .. .....cccoaesnascicosannns vaseee. 20,328,301
Total in Treasw ceannes...$128,250,248
Deposits in h‘unnnl AR PR R i & $07,868, 741
MURBL .o ocanassrsaveresedeesnsoose PRRLSA Sl m 118,087
Current Habilities - TRT46.372
Avallable cash bhalance ... 142,367,715

GOVERNMENT RECEIPTS.—Customs receipts
reported from Washington, $818,629; internal revenue
receipts, $986,963; miscellaneous receipts, $592,361.
Total receipts for the day, $2.399.954; expenditures,
$1.537,000. Receipts for the month to date, $47,520,286;
expenditures, $40,097,000; excess of receipts, $7.423,283.
Recelpts for the fiscal yvear to date, $339 362,148; ex-
penditures, $313,191,155; excess of receipts, $26,170,983.
leed;:ol National bank notes for redemption,

fes will pay divi-
‘on a f securit! "
be found in umxhcr ecolumn. lists of -Mch will

GENERAL €HEMICAL DIRECTOR.—J. Her-
bert  Bagg. assistant secretary of the General
Chemical Company, was ymamr elected a di-

rector of the company in Phil
lips. No changes were' in tlo list of officers.

CLEARING HOUSE couumu_n. Build-
ing Committee of the Clearing House “Association,
in which is vested title of the Clearing House
building. was vesterday re-elected without change.
'l'ho oo.nmoo eou!nl of l’tnulou wum‘. of
- tu m ,r ,; t
First N mﬂ

2 Third Avenue, | 1 "on'a much smailer scale than con

National, and President Perkins of the Importers
and Traders' National Bank.

" ELECTED TO THE EXCHANGE —Ben

Ingram was vesterday elected a member of the
New-York Stock Exchange

—_— . ——
BUYERS AND SELLERS.

The principal buvers and sellers in yesterday's
market were: Laidlaw & Co. and R H. Bisseli &
Co. bought Wire. A. H. Combs & Co. sold Conti-
nental Tobacco. Simmons & Slade bought Wire
preferred: Moore & Schley sold. T. L. Manson,
jr., & Co. bought American Tobaceo; C. A. Missing
& Co._and F. F. Ames sold. John Muir & Co. and
1. & 8 Wormser bought Union Pacific. S. Campbell
sold.  John Muir & Co. bought Southern Railway
common. Roberts, Blair & Co. bought 2.060 Chi-
cago Great Western and sold 2.00 Southern Pacific.
Halle & Stieglitz (3,0) bought Southern Pacific.
A. A Housman & Co. bought Chesapeake and
Ohte; C. C. Roumage & Co. sold London large
buyer of Union Pacific; John Muir & o sold
L. H & A Francke (3.%0 bought Chicage Great
Western Wassermann RBrothers (500 bought
Louisville and Nashville. 1. Spiegelberg (5.%0) and
H. Content & Co. bought Wire. W. 8. Jones (1.000)
bought Northern Pacific common, Worden & Co.
sold. Roberts, Blair & Co. (2.000), L. Schepp and
Ladenburg, Thalman & Co. bought St. Paul; Webb
& Prall (20M) sold. Moore & Schley (2,000 bought
Southern Rallwayv preferred: H. H. Hart (1,50 sold.
Henry Clews & Co. bought Southern Railway
common and Seuthern Pacific, and sold Wire,
Brooklyn Rapid Transit and Federal Stecl. Boody,
McLellan & Co. bought Wire. Wilson, Warson &
Herbert and Clark, Dodge & Co. hought Smelting
common. E. B. Havens & Co. and W. E. Tunis &
Co. bought St. Paul. Van Emburgh & Atterbury
bougint Continental Tobaceo: F. F. Ames sold.
R. . Thomas & Co. hought Rock Island. Day &
Heaton (1,000, J. €. Kiloreth (1,00) and Halle &
Stieglitz (1.000) bought Wire: Hal<ve-i & Hodges

(1,000), H. Content & Co. (1500, L Icgalhorg and
Rnbr-rts, Blair & Co. (1.5W) sold. Tower Con
and Cooper, Cramp & Beadleston sold. J & -
child and Miiller & Ceo. bought St. Paul. J. S

Bearnes & Co. (1.00) sold. C. A. Missing & Co.
(5.00) and Halle & Stieglitz (3,000) bought Union
Pacific. Bell & Co. bought American Tobacco: H.
B. Hollins & Co. (1,000) sold. X kman
Co. and White & Barton bought Southern Pacific:
L. Wormser sold. Strong, Sturgis & Co. and stop
orders sold Pacific Mail. John Muir & Co. sold
U'nion Pacific preferred. Strong, Sturgis & Co.
bought Continental Tobacco. H. Clews & Co. (1.000)
bought Ontarfo and Western. A. A. Housman &
Co. (106 bought Southern Railway preferred: F.
W. Savin & Co. (1,9%) sold. F. [. Selizsherg (1,00u)
bought American Tobaceo. A A. Housman & Co.
bought 5000 Southern Railway preferred in all H.
Content & Co. bought 2,600 Southern Railway com-
mon. F, W. Savin & ¢'o. were larre buyers of
Atchison common. Halsted & FHoliister bought
1,000 Continental Tobacce.
SR

ANTHRACITE IN JANUARY.

The January letter of the Anthracite (Coal Opera-
tors’ Association says:

The mark~t for anthracite has heen only slight-
ly affected by the moderate weather of the last
month. The demand has been active enough to
absorb practically all of the tonnage mined, leav-
ing but iittle to go into reserve stock. though there
has not been so rfreat a pressure for immediate
shipments as during the preceding month. Re-
tail yards have not, as yet, been able to secure
more than enough for their eurrent demand, and
their stocks are unusually low for this time of
the yvear. Prices have shown prar-uv-all?- ne change
ror does there scem to be any Indication of a re-
duction until spr'ng. It is asserted that some of
the selling companlies have concluded to quote stove
coal at $4 f. 0. b. for apring; $4 %5 for summer, and
$4 50 for the winter trade. but no announcement
to this effect has been made, and likely will not be
unless the market should weaken enough to justify
such a reduction from the present quotations. Pro-
ducers feel that the threatened disturbances In
labor questions will have a decided bearing on
prices for both the spring and summer, and that
unless these should happlly be avolded, the scar-
eity of anthracit: which would resulr from strikes
would largely add to the price which must be paid.

e —

IRON AND STEEL CONDITIONS.
Rogers, Brown & Co. say:

The situation in pig iron lacks definition. Buyin‘;
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Worthington Pump

follows that consumers expect lower pﬂre-. Noth-
ing is more certain than that lower prices will fol-
low if buyers stay out of the market long enough,
but this pollcy, as shown in the past, Jeads to the
extreme fluctuations that are so much deprecated.
In the first place, there are scores of furnaces mak-
ing fron for the market which are to-day barely
realizing cost of product, and which will go ourt if
further decline follows. There has been a dispo-
sition to hold on, and even increase output, in the
expectation of a broader market and higher prices.
We consumed at home last vear a trifle over 13-
000,000 tons of pig iron. We are melting at a higher
rate now, how much higher cannot be definitely
told, but the reports of mills and foundries indicate
perhaps 10 per cent Increase. The rate of -
tion on January 1 was about 13,000,000 tons. If,
therefore. a further market decline causes restrie-
tion of output, either a shortage will be created or
consumntion must decrease. The latter alternative
is possible, but does not now seem probable. Con-
sumers who delay purchasing are counting on ma-
tertfal reductions of cost of pig tron. Furnacemen,
on the other hand, say that every reduction in
sight Is already discounted in the current prices.
Pig iron in the last analysis is practically al! laber,
and the onily way of getting back to the low costs
of the yvears following the panic is by wholesale
labor reductions, particularly in eoal and ore min-
ing, and these seem out of the question while pros-
perity lasts. Tha conclusion is that a further
downward turn in the market at present would
bring its own remedy antomatically In the reduc-
tion of product every ton of which s needed for
current consumption. A discovery of scareity al-
ways precipitates a rush of buyers, who, to proteet
themselves, overbuv, and run up prices to an arti-
fictal hasis. with the result of injury to avervhady,
e

NORFOLK AND WESTERN.
The Norfolk and Western Rallway Company re-
ports for the six months ended December 31

1900 1500 Changes
Gross earmings SRS 010987 R A56.3I05 Inc $1 074 58§
Operating n;\-n IO -
ang taxes - ATOZTRS 440891 Ine I52.044
Net earnings ... 308,248 ST IO Inc 321344
Interest and rentale. . 1115562 1.143.248 DNec -
Balance .. S21924%% $1.543.4% Tne  §540.230
Other fncome . ....... a1.087 - ne 31.987
Total fneome .. . $2.224.873 $1.643 438 Inc. 8581217
Dividend 2 per cemt
on preferred . ..... 455,168 4062 Ine )
Sarpius $1.769.307 $1 Nﬁ,l!“ - l.“!;l

The surplus of income for the six months in ex-
cess of the 2 per cent preferred stock dividend is
equal toa 2% per cent on the common stock

pe—
ERIE TELEPHONE DIRECTORS.

A special meeting of the directors of the FErie
Telegraph and Telephone Companv was held at
No. 1% Broadway yesterday, when the number of
directors was reduced from twenty-fiva ta fifreon.
These directors were elected.

To serve year—H. R Tilsen and A R
Chandler, of !hh ecity; F. A Cutting and F. A
:.l"h.lr of Boston, and F. M. Riter, of Phila-
elphia.

To serve two yvears—Willlam J. Lacta. of Phila-
delphia, and F. R. Hart, Walter Abbotr, . S
Tuckerman and J. J. Storrow. o. Boston

To serve three years—Philip Douor Willam

ndlcon jr.. Recinald Foster. Gordon Abbott and

arles J. Glidden, all of Boston.

The new members of the Board ~re Mr Riter
and Mr Storrow. Yesterday was alse the annual
meeting day, the date having been changed from
the second Tuesday in June to the last Thursday
in January. No date has been set for the reor-
ganization of the Beard, but the meeting will prob-
ably be held in Boston some day next week

OUTSIDE SECTURITIES.

The outside securities market closed dull. St
Louis Transit was firm and active; about 2,500
shares were traded in between 19, and 19%. United
Rallway preferred showed strength up to the close;
about 2,000 shares were traded in up to 7%, but the
prica reacted slizhtly before the close., The buving
of these securities was principally by St Louis
houses. Bessemer sold at 34  Brinsh Columbia
Copper sold at 2% About 7 sh:res of Union
Copper sold at 4. Vehicie common sold at 15 The
bank shares were dull

MISCELLANEOUS SECURITIES.

BONDS.

(Furnishea by Frederic H. Hateh, No. 30 Broad-sr )
l Int. | Int. | i
rate.| period. | Bid |Asked.
Acker, Merrall & Condte. | &} -~ | mo b
American Bicycle . ‘ ] gl ”
American Writing P-pn h. 5 i383 Wile. a8
& Smith Car. ... s M&EN; 113 nr
L3 Fa&A ST L3
— 4 w7
— ©B o
4 jJabD} a0
6§ MaN 3 o
s M&N | 15 i
a J& D 7 m
L3 J & A5 -
a M&N “ -
3 | Mm&e N wWT —
- e 87| 02%
5 | M&aN | 8§ —
3 J &J | 105 |07
6 | M&S | 1% -—
5 J&J | 112 —
6 |JJ&J 113 | s
¢ [A&0 | W7 -
5 Ja&az’J o8 -
5 '3 &3 !yl wa
& S [ J&D| WS 108
Union inte. s luavn| sl o
U. 8. Envelope Wi asemicel @ L3 & T | 28 s‘

*Ex dividend.

TRUST AND SURETY COMPANIES.
(Reported by Clinton Gilbert, No. 3“-‘)

Name. ‘ m' when l B4 !‘
| payable. E
8 Quar. M. i
8 Quar. J. =
10 Quar. F. | 388
ey |
& . J. |1.978
— |=la
a 2 A 400 —
225 8 s
8J & J 330 —-—
188 —
10 Quar. 7. 3‘1.8 800
Graranty Tr Co. . 18 Quar. J. L0
Hamiltem ........ | S Quar. F. 5 =
Kings County. | 10 Quar. F. | 410 -
Kalckerbocker ... 77 & 3 | &3 | =
Lawyers' Surety.. 5J. &D. e | 108
Lawyers’ T & Ins  1.000 AF & A 175 -
long Is! L& T.. 500, 10 Quar. J. 20 -
Manhattan ...... ’ 1. a4 & J. 350 -
Manufacturers’ . .| 2 0Quar. J. | 315 | &5
Mercantile .......[ 2060, 20 Quar. J. | 810 —
Morton ... .. 3 a5 | a0
Merchants’ .. 500,00 300 -
Merropoiitan ..... 10000 10J & J. 480 -
Nat'l Surety Co..| 300000 10F. & A. 140
North Am Tr Co. 20000 35 J. & J. 227
Nassay ..... | 0000 &F & A 190
NYLTn & Tr..| 1000000 40 J & D. |L325 [L818
Ny Secumy & T 1000 | 20 Quar F. | T3 -
People's 1,000,000 12 Minly J, 335 -
RPII Estata T Un' ’mml $J) & . 30 -
Standard T. L0, -
Tiis Gr & Tr Co.| 2.500.000 12 Quar. J. ﬁ 0
;rc‘”'vr‘; l amoee 1T &7 b F
Tust Co o .. - a . -
Enion ... 1.(‘\3.:::‘ ﬁ?_‘r..,l. Lg: L4100
USMA&T Co..| 2.000 A . -
Tnited States . . 20000 50 7. & J. [1.600 /9650
Washington L] smod 10T & J 08 —
Willlamshure T ary &7 b -

GAS COMPANIES.

NEW-YORK.
Bid.  Askad | Bid.
Cen I'n Gas Bs.lun'y 107 |NY &E R 1st Ss.111
*Con Deb 5s. . 110 — do con Oa.....108
*Equit Ist C l-_l,;: g: m:.m ..._..% :
Mutual ........2 pref. . ceem.-
Y™ A G 1atSe WA 108% o fst §s.....115 N8
OTHER CITIES
Balr Consel 30%; @0 Indlanap Gas. ... 8% %
do 1st s 11 112% do Ist 6s...... 8 =
Pingham Gas . . 24 28 C G Co Ss. ﬂ“
do 3e.. o i G 1st 6s. ... 34
Bufalo G Stk & Ta L&WVisds & 8
do 5. - L I md nlw:s;cu.‘g“ 67
10s w7 o> Ist
Ch Com st 3s % » E. = lg
AT
(N 104 -
o Nat'l M
108 C'n Gas Co... 21 3
40 con €s..... 11T 120 O & Ind Gas 8 4@
*C P G reof Bs..105% 108 |Pat & Pa Gas..100 13
*Colum Gas 3s.105 1% Pitts C Gas Ss. 111 }3
Con Goft NJ . 12 14 ,Saf C H & L Col22
*do 3s T6ly ™ | St Joseph Gas... 38% #
Denver Gas 21': 23 e .92 ™
o> Sa. . 66’y St Paul 40 ;'
Detroit Inc 58 3% 68 | *do Consel 3= . T8%
Fr W 1st 8s 53 o *do Con mtg 8s 111 14
G Rapids 1 104 Svracuse Gas ... ! g
do Yu 08% W4%  *do 1st Se Sdly -
ING&EOBs = 85 | Wastern Gas ot
do 1st 6s . &7 Ao 38 ws 0T

*And intavest.

GERMAN GOVERNMENT AND MUNICIPAL

BONDS
Int. Int, i
rate, Bid. |
Bavartan Government 4 — m:, llg‘
ity of Cologne. . { Na“ ot
City of Offenbach. . l;“" P
Hessian Government o -
Saxony Government. . —ct—
S — e —
- e - o
BOSTON STOCKS.
(Furnished by K L. Day & Co. No. 1t Broad-st.)
Jan. 30 Jan 31 Jan 30. Jan
AT h S F com. u 4, Atchison 4= ... 102%

Ao pref. ST New-England 'b 109 »
Am Tel € Teb | nr-- W2% Oid Dom Mng... 30 g‘-
Am S R Co com. 12¢ 18 Arlantie 210

dn s in BB 1isty Boston & Mont. 311 T
Rost & Albany..2% 23t  Butte & Bost.... 7%
Rost. & Me com. I 194 C(al & Hecia.... MS
Chic Bur & Qv.16% 1447 Centennial - |
Fitchburg Rd M T 1'%y Frapkiln ... ...o0 18, -
ten Elec com. 191 ° Oscecia . 81 -1

do pref..... l.\ﬁ 58 ey .
Mexican Cent... 13% 13% Tamarack
"’ Colomy. . . M8 Wolverines

Rubber com 13, I8y Boston K %

I nion Pae com. S5 Arcadian 4
West End com . 033,  43% Wyandotte
w Bl m"‘u.. ‘;;H l"‘!unmion. Coal

est Elec . 8

do pref.... ... s" - Erie Tel. 55

CHICAGO STOCKS.

(Furnished by Walker Brothers. No. T1

i
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