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The Sugar Market

THE BUGAR

| Wenther condition) doring the past
!mk wers exooplionally favorable to
[growing . cane.  The température was
fairly high and there was plenty of
| bright sun. The eane could slmost be
iseen to graow,

Harvesting in being earriod on as
fast &s the mills ean bandle the eane
and the shipments nre being made with:
out delay. Well before the end of this
(month the Sugar Faetors’ shipments
f which were delayed during Javsuary
and  Febrpary owing to inelement
{weather which made it impossible to
| eollect r on the Manl and Hawaii
{consts will be brought up to date, and
April 1 will pee the 1810 shipments well
ahend of those of the stme date last
T.

There is every reason to believe that
‘on most plantations the manngers’ esti-
mates will be exeeeded for the crop of
1910, .

| Sugar prices ave advancing steadily,
| the Inst quotation received on eentri-
fugals being 4.43¢ per pound, This is
the highest figure which sugar has
irenched at this seuson of the vear sinee
11905, when the price soared up sbhove
five conts. Tt is expeeted that when
he mainland ennning season opens the
ineronsed demand will result in further
dvances.

Reports received from other sections
of the world indieate that the present
high price of sngar is not due so much
to shortage of crop ns to increased eon-
sumption. Thongh the Eunropean beet
erop was light there have been increas-
ed outputs in Cuba and other cane cen-
tars but inereased demand has taken
eare of them in short arder,

Total Visible Bupply.

The total visttle supply in Europe
and Ameripa on Febroary 10 was 3,
£10,577 tons agninst 8,082,408 tons last

# vear at the same noeven dates, The
decrense of stoek is 372,820 tons,
against & decrense of 360,210 lnst week.
Total stocks and afloats together show
a visible supply of 8,300,577 tons,
agninst 3,688,408 tons last year, or &
decronse of 387,826 tons, f

KEW YORKE MAREET.

The synopsis of the New York mar-
ket activities for the week ending Feb-
ruary 10 follows: .

Raws deelined .00c. Hefined un-
ehnnged. Net cash quotations this date
aro: Centrifugals, 4.11e.; Muscovados,
8.61e,; Molusses, 8.86c. Granulated,
4.90¢. Receipts, 67,764 tons, Meltings,
40,000 tons, Total stock in four ports,
151,577 tons, ngainst 128,513 tons lnst

g week, and 132,408 tons lasi year. Beet
sugar quotations, £, o. b, Hamburg, 138,
0d. per ewt. for BS° analysis, equal to
4, 70e, for H6° test Centrifugals at New
York, First Marks German Granglated,
f. 0. b. Hamburg, 155 1%4d., equal to
5.3%e, New York duty paid,

Estimated afloats to the United
Btates from Cuba and West Indies, 50,
000 fons; Hawaii, 25,000 tons; Peru,
ete., 1,000 tons. Total, 76,000 tons,
against 91,000 tons lust year.

The spot guotation of eentrifugals
remnined unehanged at £17¢. per pound,
96° test, until near the eclose, when 3
sale afloat at 2wge, ¢ & £, equal to
4.11¢, landed, reduced the gquotnddon to
4.11c, per Ib.  For several dnys pre-
eeding this sale the market indieations
were townrds tlis reduection, fn sym-
pathy with uncertainty noted in Eoto-
pean beet sugar. Europe fiually turned
firm and upward, recovering in full
from Its rénetion and elosing steady at

s, for this und pext mosth and 13s.
8, for May. An improving market
may now be looked for everywhere,
owing to the trend of the statistieal
conditions of the sugar world, which
Aare decidedly o favor of higher prices
during the, present campaigo.

Our Cuba erop estimute herewith will
be found of interest,

F, O, Lieht makes no chunge in heet
erop prospects,

Recent sales from the Coba erop for
Februnry-Mareh shipment inclhude 100,
000 to 125,000 bags at 2.81e, ¢. & 1,
04" test (4.17e.), which were veported
from New Orleans, United Kingdom
bids for Cubas 2,816, ¢, & £, New York,
with option of £, o, b, Cubn ut 106, less,
Bales of Cubus to United Kingdom huy-
ers thus far this seuson are estimated
nt n total of 25,000 tons,

At the close sales ta speculators were
made of 50,000 bags Cubues for second
half Mareh shipment, nt 2.81¢, ¢, & 1.
New York. -

The Parls floods do not seem to have
affected the beor flelds of Frauce ma-
terinlly,

Cuba harvesting proeceds fuvorahly,
with fow entaty exeoptions, 160 centrals
grlnding. Stock In Cuba and United
Htates together 200,077 tous, againgl
Q27,818 tous last week and 230,408 tony
Inst yoar.

Reeeipts of the United Kuates four
;nrt- are Inrgely incraasing, some re

ners heing oversupplied, making it nee-
ecamary 1o woarchouse surplus arrivals,

Quotiations romain as Inst week, bul
netunl business in instances hins bean on
an irregilnr bakis, mostly as 4.05¢ less
1 per eent for grannlnted, ;

he Arbuekle refinery gave notiee of
change of mothods of salling after Feb-
ronry 16 to bnsis of quotations net, 30
dnys, Jess 1 per cont for cash, no re-
bates. No improvement can be notiead
in the deniand, whieh is striotly on hand
1o month bawis,

Domestie heot granulated is not an
active competitor at present, as but
15 per eent to 25 per cent of the erop
remnine nneold and is now held for
Toeal or favorable markets, Resant busi-
ness hus been done, basis of 4.850 less
1 per eent et of Chieago and 10 points
g-u in Western territory —Willott &
Tray.

PORTO RICAN BUGAR INDUBSTRY.

SAN JUAN, Porto Rieo—Trrigation
is to change the economis charncter of
the southern seotion of Porto Rieo, be-
tween the Patillas river and Ponee, and
the Ameriean administration has taken
up the project, whieh was lsunched by
the Bpanish nothorities, nnd which is
set forth in the annunl report of the
tronsurer of the island, fnst now em-
bodied in the report of Gov, Regis H.
Post, U

The Ameriean government in 1007 set
aside #4000 for preliminary work and n
study of the situation wae mhde. In
1808 £25,000 wae approprinted for ex-
pert study and veport, and bpsed upon
the findinge of the engineers a bond
iesue of £3,000,000 was authorized and
a plan of construetion determined upon.

The land to be benefited lies in a dis-
triet having a teeming population, with
senports, macadamized ronds, villnges,
: towns, railronds, livestock nnd large
sugar factories, In 1908 there were
under enltivation in this distriet-24 855
acres of sogar cane, this land being
valoed at $8,682,208. This lnnd, with
plenty of water and with-attention to
modern methods of ocuitivation should
produee easily 50 tons of cane to the
aereé, or abont twice the amount pro-
duced at present. Further, irrigu&uu,
it is estimated, will bring under eul-
tivation 6000 acres now partly arid
United States reelamation service engi-
neers are in charge of the work,

For the most part, around the island

there is a narrow comnstal plain, This,
where water can be obtained, and many
of the valleys, are well adapted to the
culiure of cane, slthoogh, because of
the long econtinued nse of the land for
this purpose, it does not geow as lux-
urinntly as in Cnba,
. The Iunds spited to sugar cane enl-
ture are rapidly paseing under the con-
trol of weaithy eorporations, by pur-
chnse or by contrncting for a term of
vears the cane of the ““solonos,’’ or
farmers, Formerly the munufacture of
sugur from the cane wns the work of
a small amount of eapitnl. Today eon-
ditions have changed. The old system
was wostefnl. The aim of 1he modern
tteentgal ' is to waste as little as pos-
sible.  With complex mnchinery, often
inclnding three paire of ginnt triple
rollers to erush the eane, this is seoured.
Sueh n mill, with the accompanying
ruilrond, and land to ineure an nade-
quate supply of eane, coste n great denl
and is the work of eorporutions. Some
{eolonos are furnixhed capital at lower
|llmn enrrent rates with which to grow
their eane,

The eane e supplied in two ways—
either through enltivation by the “feen-
tral*’ or by contract with colonos at a
stipulnted percentage of the sngar pro-
duced from the eane they prow. This
percentage  is uspnlly little, if any,
above bulf what the enne produees, Tt
i saufe to pay that it doecs mot cost
more than half as mueh to manufacture
the sugar fromt the eane n# it does the
colomos to grow if, the jpsular treas-
urer save, and it is the opinion of
muny ecloke abservers that the eolonos
ahd the peons who do the field work are
not getting their share of the produet
The *‘eentrals,”' where fuvorably sit
unted, make lurge profits, Muaeh of the
stock of these ‘‘eentrals’’ is vot owned
in Porto Rien, and the stoekholdors, for
the most pnrt, are well pleased, and do
not desire a change,

BUGAR INDUSTRY IN BIAM.

In stating that there wre no sugar re-
finorion in Bium, VieoConsul:General
Car! O, Hansen, of Bangkok, tells sboat
the =ngnr trade:

CSThe erude sugar obtnined from the

sngar enne and the sugnr palm is gon-
samed locnlly, amd iw wold st pricos

virylong from $8.20 to $4.07 per pienl
£ 10 saende), while the refine

LIl

beeta 145 6d, per ton $102.00.
beats 1da 63.d, per ton $102.65,
boota 148 435d, per ton $102.
beots 145 414d, per ton $102.
boots 148 3d, per ton $101.40,
beota 148 1d, per ton $100.65.

beata 138 914d, per ton 899.25,

Weather, fair,

SUGAR QUOTATIONS FOR THE WEEK.
March 5—96 dogros test centrifugals d.48e, per ton B88.60;

March 4—98 degree test centrifugals 4.430, per ton §88.60;
March 3—06 dogree test centrifugals 4.43¢, per ton §88.60;
March 296 degree test centrifugals &30¢, per ton $87.50;
March 196 degres tost centrifugals 4.39¢, per ton R87.80;
Fabruary 28—00 degree test centrifugals 4.31256¢, per ton $86.26; 88 analysis

Fobruary 27—68 degres test centrifugals 4.3126¢, per ton $80.25; 88 analysis

WEATHER REPORTS FOR THE WEEK.

March 5-— Rainfall, .00; Temperature, Maximum 77; Minimum 68;
Weather, fair,

March ¢ — Rainfall, .20, Temperature, Maximum 76, Minimum 66;
Weather, fair,

March 8 — Rainfall, .04; Temperature, Maximum 78, Minimum 67;
‘Weather, fair,

March 2 — Rainfall, .00, Temporature, Maximum 78, Minimum 68;
Wenther, fair. .

March 1 —Rainfall trace; Temperature, Maximum 78; Minimum 67;
Weather, fair. H

February 28 — Rainfall, trace; Temperature, Maximum 78 Minimum ©8;
Weather, fair,

Fobruary 27 — Bainfall, trace; Temperature, Maximum 79, Minimum 70;

88 analyuis
88 analysis
88 analysis
‘88 analynis
86 analysis

gor imported from China, Hongkong
awl Bingapord is retailed at #5.84 and
££88 per pienl. The total import of
refined sugar for the Inst fiseal yenr
amounted to 21,1834 tons, wvalued nt
#022,448, and was imported from the
following conntries:

Y 8ingnpore, 10,404 tons, wvalued at
#854,734; Honghkong, 518 touns, valued at
£31,585: Chinn, 1106 tons, vnlued at
$34,877; Unitedd Kingdem, France and
Indin together, 45 tons, valued at #1748,
Unrefined sugne to the walue of #4200
was imported from Singapore, Hong-
kong and India. The customs tariff on
supgar, refined and unrefined, is 3 por
cent od valorem,'' L

CUBA OROP ESTIMATE,

In regard to the Cuban erop, Willett
& Gray in their weekly journal say:

Wa have now sufficient data on’which
to base a fairly close estimate of the
Cuba sugar erop, dependent, of eourss,
oo weather conditions eontinuing to be
favorable,

The production in the entire island
to January 31, 380,068 tons sugar, is a
arge one, being 142,200 tons more
*than for same time last year, when the
Leentrals sere lster in starting up, and

being 44,104 tons more thun for same
time in 1907. .

Last year the weather conditions
throughout permitted a full scason’s
grinding, and there were prodoced af-
ter January 31st 1,275,204 tons sugars.
If the same guantity is profueed dur-
ing the remminder of the present sem-
$on the total output of this crop will
amount to 1,665,572 tons sugur.

There i, however, more eune in the
' flelds than Iast year, and some factorles

which elosed early beecaunse of lack of |

enne last year enn grind longer this
season, probably enabling them to tn-
erease their production 30,000 to 33,
o0 tons,

The sugar yield this season s better,
also, the reports we have received from
all parts of the islavd showing an av-
erage of one-half per cent more yield
thun during snme time Inst year, whieb
applied to approximately 15,000,000
tons of eane would give 76,000 tons in-
erensed sugar yield, of which say 15,
(D00 tons s alrendy obtained to end of
 January, leaving 60,000 tons for bul-
ancs of season.

If, therefore, weather permits grind.
dng as long as supply of eane lasts we
Jmay calewlate on the erop ns follows:
Actunl production to January 81, 380,
000 tons; quantity equal to thut pro-
duced after this date last year, 1,275,
000 tons; inercase by longer grinding
of factories which lacked cane lnst
year 86,000 tons, and increawed produe-
tion due to better yield balance, 60,000
tons, making a total possible produe-
tion this season under the most favor-
able conditions, of 1,760,000 tons sugar,
which we econsider a maximum estimnye,

The planters estimate un average of
15 per cent inoreased produetion; which

npplied to last crop would give 1,740,
000 tons this senson,

1t is possible that the yield will not
eontinug to be better ¢hon Inst yeur’s,
some planters already complaining of
this, and, it is very possible that the
weather will not prove to be as ideal
far grinding as last soason, if so, the

'luml production may not excead 1,060,
1 000 tons, which is now onr minimuis
| estimate,

All things considered, our original
estimate of 1,700,000 tons crop is the
mnst rensonable fignre on which to base
cnlenlntions of future supplies,

|

“
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EUROPEAN BEET OROP,

F. 0. Lioht onblea Willett
spocinlly from Mudgobur

& Ony
F. Fehrunry 4,
e wituntion,”

W10 No change in '
(Last ndviees unfaverable for field
wotk.)

Febronry &, 1810 ¢ Woalhar
favarable for field work.''

MONTH'S BOND BUBINESS.

During the mobth of Februnry the
following bond ssles wero redorded on
the '"Change:

Bonds—Two thousand dollars ly Ha:
willgn  Ierigation Company the fully
s, weve wold, the Uighest pries be
Mg J01 1@ sud the lowest 101,
tlght tloussud dollurs jo Hile

un-

W

T, 0 per eonl, lesus 1001, were sald,

fhe bilgheat pries Lolpg 100774 upd the

‘l“m the um,n'ruuy thousgnd dut'

are o Ml o extvaplupns were

rrld. thie blghest pring Lelny o7 pud the
:JG" i‘l i Ii “ll?“k.“ llwnu::
T ol Difel Cumpan
Wiy nl:. The il gl ’Iw
the  luwenl Jhe pume,  Thipless
Vs b ullure ln"suw e Fuger
[ Wely , Uhe  Wighest
o g [}

ing in Waialua

* Plantation Comipany  were sald,

lowest 1011-2, One thousand dollars
in Onhn Sugar (‘.omEnny b per cents
were sold, the highest price being
101 1-2 and the lowest the same., Two
bundred and forty-one thousand dollars
in Olan Sugar Company 6 per gents
were sold, the highest price being 95
and the lowest the same, Two thousand
dollars in Wainlun Agrienltural Com-
pany § per conts were sold, the highest
priee being 100 3-4 and the lowest the
gama.

FEBRUARY STOCK MARKEET,

Throughout the month of February
stoel prices were strong and though
trading was not partienlurly heavy, a
goodly amount of business was report
ed on the 'Chauge. There was a gen-
eral upward movemoent in the price of
the active stoeks though with a few
notable exceptions the difference be-
tween the high and low sale prices were
not great,

Four rthousand two hundred and
twenty-two shares of Onhu sold during
the month at prices ranging from 45 to
87, The upward course of this stoek
was steady thronghout the month,

Three thousand two hundred and ten
klinres of Olan sold at prices ranging
from 6.875 to 7. Nine bundred and
eighty-four shares of McBryde sold at
priees rauging from 7.25 to 7.60,

There wos comparatively little tind-
only shares chung-
ing hiands in sll and thé prices ranging
from 126 to 182, This stock was rather
quict during the early part of the
month the advance in price comiog to-
ward the end.

The highest price rosched by Hawail:
an Commercial during the month was
49.50 and the lowest was 35.75. Eight
hundred and fifty-three shares chunged
hands,

Trading in Ewa was heavy, but the
prices were not partienlirly strong.
Thero were 1443 ghaves sold during the
month at prices ranging from 33.50 to
34 .00,

There wans nothing notable doing in

=

Ji terday the Iatter figure was bid at the

|
L.

World of Finance

BTOUKS MOVE UPWARD,

The stock sxchange, which has been
rather qiot of late, took n new lense
of life last week, Prices strengthened
decidedly, in many eases stooks rench-
ing record quotations, and numbers of
snles wore recorded daily. The advance
was pretty genoral,

That stoek priees would go up was
only to be expected considering the ad®

vanoing sugar quotptions nud the gxcel-
lent showings which the different plan:

Persons with money to invest suddenly
decided that shares would never he any
lower und they placed prders. The ad-
vianeo in prices was the result
Hawaiinn Commersinl is one of the
stocks which felt the demand for shares
and advanced muaterinlly in ¢onse-
quence, This stock opened the week at
40,50, 240 shares ehanging handy at
that pries, Then'the bidding advaneed
to BO.75, 100 shnres bringing that
figure, Another advanee follgwed
quickly and 100 shares brought 40,
while another 100 immedintely after
brought 40.25. Then eame sales st
40,00, 1081 shares bringing that figure,
This heavy buying nsturally sent the
price up agnin and the next sale was
at 40.75, 450 shares brioging that
price. Next 2070 shares went at 41;
then 1811 shares swept nt 41.50, while
during the session yesterday ten shures
brought 41,025,

Walnlun advanced #4.50 a share in
the selling during the week. The first
snles were recorded at 132, This price
then foll off a little, the stock going
at 41, The alump was only temporary
however and soon the reagtion set in.
With jumps of fifty cents a share the
stock ndvanced until it had reached
132,50, Then it elimbed on up to
186.50 in short order. During the ses
sion vesterday 186.50 was bid but no
one had any shares to lét go at the
priee. The best figure at which any
shares wore offered was 138,

Ewn was in good demund during the
entire week., This stock, which was
rather quiet during Febroary, is now
coming into its own and seems likely
to be located jwrmnm-nlly among thoe
t¢bost sellers,’’ The first sales lnst
woek wore made at 34.50, the price
then slumping to 84,870, Two hundred
#nd twenty shares sold at the latter
figuro quickly sent the price back up
mgnin, the next sale being made at 86,
Three bhundred snd twenty-five shares
brought this price and then the quo:
tation possed on ug to 85.25, 1218
shnres bringing this fignre. Later two
! smull sales were made nt 35,375, Yes

close of the gession withont result. The
lowest figure nt which nny of the shares
wore offered was 85,50, \

Onhu was very strong, This stoek
is enjoving great popularity with the
investing public and the demand con-
tinned unsbated nll last week. The
first sales of the week were made st
86.70, the price then siufiing off to the
five-eighths. Tt goon regoined its lost
ground, however, amd some 700 shares
brought 86.756, From then on advance
was rapid and goodsized bloeles sold at
priees ranging from 87 to 39,24,

Hutehinson, which sold at 178706
eurly in the week, sdvanced to 18,73
townrd the ond, twenty shares bringing
that figure,

industrinl stoeks. The most noteworthy
sules representod thirty-five shares of
stoek in C, Brewer & Co, The first of
thesy sales was made nt 875 and the
other at1400, This stoek is very elose-

hnd,
The recorded
month follow:

Sugar Stocks,

One thonsand four hundred and forty-
three shnres of Ewn Plantation Com-
pany sold doring the month, 3414 baing
the highest price and 33% the lowest.
Eighty shares of Hawaiian Agricul-
tural Company were sold, the Iﬁ;hrit
price being £60 nnd the lowest 280,
Eight bundred and fifty-three shares
of Hawsiian Commereinl and Buogar
Company were sold, the higln.-s: pricé
beiog 3914 and the lowest 38%;. Threa
hundred nnd twenty-five shares of lHa-
waiinn Suger Company were sold, the
highest price beiog 53 nnd the lowest
H52%. One thonsand cight hundrod and
fifteen shares of Honokan Bugur Com-
pany were sold, the highest pries being
2044 and  the lowest 2%, One
hundred and eightyfive shares of
Hutchinson BSugar Plantation Com-
pany were sold, the highest priee ho-
Ing 18 3.8 and the lowest 17 7-8, Ninge
hundred and elghty-four shares of Me-
Bryde Bugar Company, Lid., were sold,
the highest priee Letog® 7% and  the
Jowest TH, Four thopsand two hundred
and twenty-two shoros of Ouliy Bugar
Company wers sold, the hignost prics
belug 37 and the lowest 35, Eight hun.
dred and sluety five shiures of Ouomea
Bugar Company wers salid, the highest
e being 66 and the lowest 5414,
ree thousand two bupdred aud tes
sharer of Olas Sugar Co, 144, wern
sald, the highest price helng 7 wud the
lowest 03K One hindred shures of
Panuban  Sogar Plantation Campany
were solly the highest price buing 2045
wnd  the Jowest the snme,  Fifteen
Bhares of Paefie HBogar Mil Company
wore suld, the highest price belng 180
und the Jawest the same, Ous huodred
uud (weuty five ghares of the Pala
the
highest price boleg 1M wsd the low
ol bhelug 18040,  Bighiven shatos of
Popeskog Bugar Compuny wore soli,
that blghost prias bnlig 100 and by
lowest  the same.  Four bundred sna
By e shnaes of bue Powedr Miji

transneotions for the

l'umma‘lnu 4, ‘Ih Wighosl prive
helag #iG sad the lowemt HI0.
Too bundead snd B0y Ave sharws ol

the Wainlua rlowliveal  Campsny
waie Lo il.nt priae bulug 109
snd ihe lowesi 186
| I Ty
Fou whwim of M

it ﬁ:’ LI:."PE "t,

Bl ke Lewesl the paise

it

ly held snd pragtically none is to be'

SATKTS 10 G

Paauhan saw some little activity.
Fuarly in the week 850 shares sold at
30 and throngh the woeek sules werd
recorded at prices moging us High ns
30,370,

MeBryde fluctuntod a bit, The first
wnles wart made at 7.05, the price then
dropping baek-to 7 hut later regaining
its lost gronnd. Several bundred sliares
ehnnged hands during the week.

Olan, which geld at 6870 during the
carlier part of Lhe week, advanced to
7 oaud later to 71250 Some 1700 shures
changed hanids in o]l during the week,

The sules recorded during the weok
Tollow:

Hawniian Commerecinl & Sugar Co.-~
150 (@ 89503 6 G0 39.60; 60 @ 09.60;
98 (@ AWG0; 10 o 3B.560: 100 @ 89.75;
100t 40; 200 @ 40.25; 60, 31 (@ 40.50,
1000 @ 40.505 150, 250, 25 @ 40,70;
200, 160, 100 @ 41; 20, 10 @ 41; 500,
200, 280, 150, 70, 100, 10, 10 @ 41;
50, OG0 (@ 41.60; 12 (@ 4150; 15 @
41.50; 150, 75, 60, 5 @ 41.50; 5, & (@
41.025,

Walalua—70 @ 182; § G 131.50; 10,
20 @ 1813 50, 70 Gu 181505 B0 @ 139;
40 @ 182.50: 50, 20, 100 @ 138; 30 @
1343 10 @0 185; 20, 50 @0 136; 7 @ 145,
20, 10, B @ 186.60,

Pioneor—11 @ 280.50; B @ 232.00;
o 93300; 6 @ 2356; 10 @ 285; 10
34,

—20 Go De60; 40, 05, 16, 100 @G
S4.8T6; 100, 26, 100 40, 60,
80 a625; 800, 70, 5 G A526: 600 @D

| 86,205 260 @0 B6.20; 20, 20 Go A5.28; 0,

n
fa

tntions made at their anousl mectings. | o

10 @ a5 |

T,125; B0 (@ 7.185; 25 @ 7.185; 100, 100
@ 7.45; 15, 250 @ 7.95. 1
Honokan=800, 200 3 £4; 200, 50
23.325; 200, o0 gﬁn JA85: 5, 10

43.125; 10 @ 23.125; 80 @ 23,125,

Onomen—10, 10 @ 54.50; 10 @ 54;

26, 5 85 @ 58.75.

Pain—8 @ 134.50,

Olua—83, 15 (3 8875; 300, 50, 400
@ 8.15: 10 @ BAT5; 200, 15 @ 6876}
7, 18 G 6875; 60, 100, 100, 50 @ 73
20 @ 7: 5 @ 7; 100, 100, 25 @ 7.185,
Hon. B. & M. Co.—150 @ 19; 20, 5,
5,5 @ 1910 @ 19, '
Hawniian Pineapple—100, 100 @
9.50

O. . & L—55 @ 10.
Mutual Telophone—200 @ 10; 70 @

Hilo Ry, Co,—050 @ 12.50: 5. 5 @ 18,

Rapld Transit Com.—21 @ 101,
Bonds.

Olan 8s—4£1000 @ 05; #1000 @ 963

#2000 @ 9475,

Cnl, Ref. Gs—47000 @ 10150,
Hilo Ry, 6s, issue 1001—85000 @

100,75,

Dividends,
The following dividends wore paid on
March 5: Haw, C. & 8, Co., 2850 share;
Onomen, 60¢ share; Honomn, Ol.l)é
share.

NEW YORE MARKET.

Honry Clews, in his weekly letter on g
New York market conditions, saya:

It is a souree of gratifiention to
onee more be able to take a more cheer-
ful view of the broad finaneial out:
look., Fluetuations in prices of seeuri-
tios from day to day may, it is true,,
still continue erratis; mocidents may
still bappen; but there are distinet in-
dicatlons that the storm is elearing.
Indeed, the weight of uncertainty and
dread hns already mensurably tightened
and the more gencrnl disposition in
‘usunlly conservative ecircles mow s to
appralse the controlling factors of the
security market in u ealm, o sane man-
ner,

This does not mean that the funda.
mentnl situation itself hos saddenly
changed, The renl ehange is tempera-
mental, nffeeting chiefly the pppular in-
terpretation of the situation, Threat-
ened legisltion, having beem the pre-
text for numerous concerted drives
ngainst a bighly norvous market, is
now being appraised at its real value;
und it s found that spprehensions
have hod slight tangible basis,  The
renl influenee behind the recent rapid
and serious break in the stock market
was the faet that lmportant luterests
bad foreed the price level up to &
point mot justied by dividemd returns,
either present or in prospect—a faet
that was well known to these interests,
Amidst artifielal enthusiaym they were
successful in distributing n largo park
of their securities among weaker hold-
erd, who have sinee been compelled to
take pretly severe losses, whish they
should charge off to exporience seeount
and profit  theroby; their enforoed
liquidation created u sitwntion that at
thmes foll little short of demoralization,
Having sold out nt high prices these
furge market intorests were pot averse
to taking the double sdvnniage of
profits on short eommitments and of
repurehnsing their supplies of securi-
ties nt the resultant declines, extond-
ing in the ‘instunces of some standard
atocks 20 to 30 points from the high
prices roached, Thereupon the fear of
andverse legislation besmme opportunely
unsattling and was insidiously encouvr-
aged to tnke responsibility for the de-
moralized econditions, being ably seo-
onded by ‘equally distorted views of
the disorder to result in the eveat of
the Supreme Court sustaining the lower
conrts by decloring the Standard OiI
and Ameriean Tobueco eompanies il-
legnl combinations on the ground that
they restenin irade. The absurdity of
this undne anxiety bhas alveady n
indionted in these advieos. It is worth
while, however, to once moro look Lhe
legislutive sitontion frankly in the
face, beginnivg with the administrs-
tion s proposed new laws.  Hest imfor-
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mation  from Washioglon i3 that
neither the adminisiration’s eailrond
regalation bill nor the federal ineor-

poration bill will be evncted at this
sedsion. The objeet of their inteodue-
tion Gine been Lo sibjeet them to the
erpeinl test of publie diseussion and
eriticism by whieh thelr unwise or
dupgerons fentures may bo exposed and
eliminated hefore tthey are  plaosd
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upod tho stutute books, It is & safe
arsertion  that  when the administra-
ton's mensnres aro Ainally ensated Ly
will wpell fnerpased value und solidity
for the higher elasy of securition that
sre tended o oo the New York Stork
Exeliunge,  President Taft's  foderal
inggrporition bUL will, in my opinion,
bt v drastivally changed In its pros
vislons Lefore it gots through eongnms
na 0t In drastie o la origioal form,
wnd when the sting Tn wradieated it

will be perfectly hanmloss to the sioek
market, biut ligneficlnl to the seourlties
doadt tu wt the Now York Bivok Ex.
chinoue
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