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LONDONEXCHANGE STAGNANT

Induntrial Bituation Deeidedly Bad, with
Ko Reliof at Hand

BORROWERS ARE DRIVEN TO THE BANKS

Congestion is Doe (o Indiference of
Epeculniors, Genernl Discontent

nand Prolonging of War in

i~ sarth Afrien,
LONTMIN, Tro During the last week
the Stock exchange his bern anything but
i ehesrful resort Motioy  has been de-

oldedly tight, forcing borrowers to hisve re-
courss to the Bank of England, Fortunately
the government's dishuraements have heen
larger for this week, France also shows A
alsposition 1o Increake her balinees in Lons

don, while the hope Is expressand that fur-
ther gold will be fortheoming from New
Yark Rut with the approach of the yrars

end and the large silce of the last loan
aoon due, there 0 smrll hops of casy money
hefore woll Into Junuary of next year, In
the meanwhile business {8 na stagnant as
avEr
The indueirin) situation is decldedly bad
The Woleh miners, who have been enters
talning the blind hoape of raleing prices hy
vestricting the cosl praduaetion, hnve merely
woseded (0 leritating the owners, whn now
thraaten n lookout, while the reported un-
eartainty of the Walsh situstion has thrown
numerousr steam conl contrmots for Groat
Hritadn and Frapce Into the hands of Gers
man and Amarican competitors,

Nreak in Wilser and Copper.

The copper situution In _enveloped In aw
much mystery as it has boen for months
past and thern I8 a feeling in the air that
important developments are imminent. 8il-
Jor Ix olasoly allled 1o copper and tha de-
cline in eopper I tuken to indieate that
Ameriean Interests, which are helleved here
t have been maintaining arilticinlly high
priees, are about to relsx thedr grip A
shinrp hreak In both metals (s highly pos-
wihle

It i only Rir (o Sad
vinws are based largely on the Indifference
of spgeculntors and are intensifiod by the
general discontent in the industrlal outlook
and the war in Sonth Africa, The industrinl
situntion u Qormany  adds a certnln en

ragement While 1t Is belleved hers
thut the worst of the German Anancind
crisin I8 over, the present stagnation in thit
country sapports the theary that numbers
of smaller fallures are Bound to be reported

that =uch glwamy

4t Intervale for months to come  Buch nn
autinol s scarcely encouraging for pro.
moirrs,

There are vumors of a new German loan
and it s sadd in some quarters that the
rumored loan will :-rnhu%ly e lsrued g
I'sbruary.

MARKET IN POWERFUL GRIP

Foacellent Basis for ‘Trading,
Cnntlon Advised in Mak.
ink

Pnrechanes.

NEW YORK, Deo, 1.-—{Specinl)—In lie
wookly review of Wall street Henry Clews
af the banking house of Clews & Co, xays

HBtock market spocuiniion has n o ey
ratlo and uncertaln, Some speclaltion scored
further advanoes, whils others reacted from

high figurer. nml the entire market was
more or lews adversely influeneed by Un-
favorable developments  connectod  with

On the other hnnd,

Amalgnmuted Coppor
thee Vanderbilt

the remarkable strength of
phares and the bellef thet Importont steps
woere in progross looking toward the con
solidntion of these properties served as an
Important stimulant, Kasy money, cessation
ul gold exports and continued goond ratirond
enrningn alko sorved 1o ald the manipuls-
tlon for higher prices, Whethar the present
#ffort ta oreate n bull market will succeed
or not we do intend to prediet, there helng
much to be said on both sides, WHE an
abundant supply of lonnable funds and con-
el prosperity it may by possible to
curry the market 1o o higer level eon-
wilorlpg that stooks are so highly concen-
tratedd  No doubt g strenuous effort will be
mude to antlelpnte the January disburse-
ments, which will be vory heavy and likely
to nld such n movement.  But, while it
would be folly 1o underrute the abllity or
the determination of the big leaders to Hift
the market, and the faot that many condl.
tions are In thelr tuvor, It In also very
PeCosEREY to remember that clreumetances
are much more contradictory than a year
age. Prices are already exceedingly high,
I many eases the highest on record. A
number of stnoks are selling not on what
returns they do earn, hut on whial returng
thoy may enrn, regardiess of the fact that
tha prosent wive of prosperity cannnt con-
tinue mueh longer without reaction. In
fact, 1t I8 & guestion whether prosperity
hits not been nearly discointed, Taking ad-
vantage of the large earnings of many of
the rallronds. excessive obligations in some
Ingtunoes have heen put upon soms of them
and fn order to Nod o market for the new
pocurition they undoubtedly have been made
tempting to buyers with somewhat of » dis-
regard of the future which may In many
fnstances cull for rendjustment and roor-
manization when the loan years come along,
as thoy surely will In due scason i s
this all, some of the consolldatlons which
hinve been put through are not unlikely 1o
meet with strong publiec opposition, and
soma sort of convession may have to .be
made 1o this feeling.  Publiclty will eheck
cortaln abuses, but If the radironds use thelp
newly galned powers to advancs rates or in
an arbitrury manner some form of govern-
mental resteaint will probably bhe passed by
congress.  The coming session, therefors, is
likely to witness more or less disoussion re-
gavding trusts and the rallronds, and Presi
dent Hooxevelt's ntterances on these suhe
ep. ts In his Mirst message to congress will
wi witched for with keen Interost My
Roosevelt is knawn to hold more positive
apinlons on this subject than his gracious
predecessor, and while we do not expect
niny radical deliverancos on the subfect it is
probable that he will emphasizge the desir-
uhitity of publicity,

Maoney continties very oasy, partly awing
to the return of funds from the interior
Gold exports seem to huve been checked
and the neceasitior of Furope temporarily
satisfied, A better supply of cotton bills
nlso tended to cheek gold =hipments, Lone-
on, however, Is genorally a weller on the
ndvances In this market and Earope I8
nolther able nor willing to enlarge I8 in-
vestments In thin country. In view there-

fore or the continged shut-off In the sup-
plies of gold from South Africs we are still
exposed to a demuand upon us for gold

Fortunately we are well able to supply this
demand, so 1t newd cause no concern: only
ft Is wall to remember that gold exports are
not generanlly atlllzed as bodl srguments
Our export trade continues to show ample
tronde balances, bul exports have in several
months  fallen below Inst year's heavy
totals, and our imports are steadlly rising.
Advereity abrond and prosperity at home
mMaAy soem very camforting, but such condl-
tone are not conducive to the lurge trado
hilanees which have been such u stimulun
during the Inst few years. [n the pressnt
eltuation there In nothing on which to bhulld
any great hope far higher prices. The lat-
ter are already as high as natursl condl-
tions warrunt, and, as sald above, pros-
poerity has been amply discounted, while the
wifect of adverss Influences wis warded off
by artiticial support last summer

The maurkst s still in very powerful con-
trol. 1t I8 quite possible that the leaders,
with unlimited resources behind them, with
ensy money and January disbursements o
come, and with the public  imaginstion
easlly fired by the groat deals which are In
progross, will be able to €t valu to »
ptil) hgher level. This will afford an ex=«l-
lent bhasis for teading. but we wdvise cau-
tlon In making purchasens and suggest protit.
taling on wll pronovnced rallles

BOURSE MAKES LARGE GAINS

Beat Week in Many Months at Herlin,
Due (o Great Ahundance
of Money.

e, L= lIncreased
and further galns wers
bourse during the last week It wus the
heat week In many months, all depart-
nmenle scoring advancoes Forelgn rentes
erpecially Bpanish and Chinose, ﬁ--l the s
terent. The latier were excopdingly strong
vesterday, with heavy transactlons T he
Clermuan I"lll.lllvlrl] fews explnin the 1m-
rovement the bourse In varlous wayve
‘hey all agree, howeyer, Lhat the domest o
and Industrial situation does not warrant
this improvement

Amuong the causes named as respopsihle

BERLIN vonlidence

toticeable on the

for the week's amelloration I8 the great
sbundance of money, the forthvoming ﬁ..m.
tlon of numerous domestic, foreign  aml

In an era of greaten
# of amisslon and the
wapecinlly strong American ovedit. This i
EVINE  unusa credit to German iron
shares. These have also profited from the
expected reduction In the price of coal,
which was announosd yesterday. and which
acounts In most grades (0 | mark per won
The reduction In cowl also profted the
ccul shures, though 1o n loss degroe than
the other departments, The reporis from
the United States exorelsed an especially
wirong Influence on the market vesterday
The HBoursen (Courier saye theee reports
constituted the market's chief impulse and
wints to the excossive optimiam shown by

state  lowns, lmhor!llﬁ
wetivity for the ban

erman specuiators, saying it e & fact that

2, _1901.
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