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FINANCIAL AND COM
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Despite large liquidating sales fol-
lawh; maturally upon the rapid advance
prices yestéerday and representing

“ taking upon stooks bought in the
break on Monday and Tuesday, and also
despite a renewal tentatively of attacks
upon the market by “bear” speculators,
seourity prices to-day held with ex-
oseding firmness and in the greater
number of shares made adwvances. In
certain stooks indeed these advances
were very' considerable and unquestion-
ably betokened a ocontinuance of the
investment purchases by large bank-
ling.and other financial interests that
| first made their appearance in the acute
depression earlier in the week. The
market was, of course, more or less
feverish throughout the day. It opened
considerably higher than it closed yes-
terday, sold off sharply, again recovered
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| and so rallied and declined successively
| until the end of business, olosing, how-
| ever, but little below the day’s highest
| levél. It could fairly be said, therefore,
| that the undertone of the ot, taking
| the day aga wholg, was strong,
|and stronger than many experienced
| Stock F.xchange observers thought that
h was likely to be after yesterday's
| sharp eise. The trufh is that a feeling
‘ has begun to disperse itself in the finan-
cial community that while uncertainty re-
garding Washington developments and a
certain amgunt of hesitation induced by a
moderate slackening in general busineas
may &till hold the stock market in cheok for
some time to come, yet that the necessity
for speculative liquidafion which bas been
overhanging the entire financial situation
for several weeks has been completed
and has left prices of stooks in most in-
stances at figurea where investment buy-
ing is being attracted. Inasmuch as this
has also put the money situation in far
better shape and has indeed depressed
time money rates for long periods to. a
low range, the reasonable e tion is
that in due season a demand for bonds,
which always lies at the hase of an ad-
vancing stock market, should put in an
appearance. Some signs of ,this are
already visible, The price of New York
| city issues has in the last two or three
,days shown a distinotly advancing ten-
dencoy, atid it is known that buying of
| securities by savings banks and financial
nneu:.uaonn of similar mank has in the
prosent week beem a feature of the gen-
eral security market. It is from the same
pmnt of viaw that special importance
t should be attached to the action taken by
| the Bank of England and the Bank of Ger-
| many to-day in reducing their respective

discount rates. Although it was ex-
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pected yesterday that the Bank of Eng-
land's disocount rate would be lowered to-
day, it was not anticipated that a like step
would be taken by the Bank of Germany,
but the plethora of money in both financial
centres made the action neeessary if the
two great institutions referred to were to
remain in control of the money market
at all. The Rank of Franoce to-day also
reported an increase in gold holdings
and a decrease in liabilities. These pro-
| nounced indications of easy money were
| further confirmed by the statements pri-
' vately made in the large banks as to the
acoumulation of money at this ceatre,
While the forecasts of to-morrow's bank
statement as made to-day by the news
agencies were for a loss in bank cash for
the week, the movement of funds in many
of the larger institutions was such as to
indicate a considerable gain in cash; and
also, inasmuch as a reduction of loans was
reported, the outlook was plainly fot a
noteworthy increase in the surplus re-
! serve when the figures thereof are made

The two announcements of financial
interest to-day apart from those having

Europe were first the report of the Copper
Producers Association for the month of
January and secondly the figures of the
country’s iron production in the same
month published by the Iron Age. The
copper report was extremely favorable,
and in fact the most favorable that has
been made since the Copper Produocers
Association began to issue monthly state-
ments at all. It showad that the supplies
‘ of the metal in producers’ hands had been
| reduced 43,300,000 pounda during the

month. This was offset in some degree |

| by the fact that exports in the month also
increased very heavily, so that looking
lnt the matter in one way il might he

said that all that had besen accomplished
| had been & mere shifting of stocks; but on
the other hand the figures made it plain
that a large increase in domestic con-
! sumption had also occurred. The iron
statements testified as it was supposed
they would to a slight decrease in the out-
put of iron in the first month of the year,
but the iron production was still greater
than in any other month in 1900 except
December, and the reduction in output
is, as is well understood, entirely seasona-
ble. Emphasis must again be laid in
reviswing the events of the day upon the
unjust and absolutely unmerited censure
visited in certain quarters upon the re-
port recently published by the special
committee of the Stock Exchange baving
in charge the investigation of certain
‘pbues of the Hocking Coal ahd Iron
scandal. The fact seems to be in no way
| generally understood that there are
| three different committees having in
| charge this investigation, one the com-
mittee on solvénoy, another the com-
mittee on admissions and the third the
| special committes that has just reported.
The special committee had charge only
of certain specific complaints made against
specific acte of certain members of the
Stock Exchange connected with the
affair, This committes bad in no way
laid upon it the task of a general investi-
gation of the matter such as was under-
taken by the committee that investi-
gated the Rock Island trouble a few weeks
ago. Disciplinary action solely rests
with the governors of the Stock Ex-
change sitting as a body, and so far as the
matter has gone the one committee that
already reported has taken the severest
action as expressing an unqualified con-
demnation of various acts and practices
crnoorued that it could possibly do under

rules of the Stogk Exchange.

New York stock Exchange Sales, Fel. 10.
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