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THE MERGER DEFENDED

Briefs for Appellees Filed in North-

ern Sccurities Case.

Washington, Jan. 2—Two briefs on behalf of the
appellees in the case of the State of Minnesota
egeinst the Northern Securities Company and
others, Involving the consolidation of the owner-
ship of the Nerthern Pacific and Great Northern
reliroads in the securities company, were filed to-
day in the United States Supreme Court. One was
2 general argument in hehalf of all the appellees
end the other a special brief in support of the
position of the securities compary only. The gen-
eral brief is signed by John G. Johnson, George
B. Young, N. D. Grover and C. W, Bunn. The
other is signed by W. P. Clough. Both briefs
contend for the regularity of the purchase of the
shares of the companies by the securitles com-
pany and urge that the Minnesota Antl-Trust law
does not cover the transaction.

CALL THE UNION IMPERATIVE,

The general! brief necessarily traverses much of
the ground covered in the case of the United States
against the companies involved. The atlorneys re-
wview the Incidents of the counsolidation and say
that it was necessary, in order to extend the trade
of the United States to the QOrient, that it was es-
sential to both the Northern Pacific and the Great
Northern to have an Eastern conmnection, which
was secured through the purchase of the Burling-
ton road, end also that the union became almost
imperative “after the raid made by the Union
Pacific on Northern Paclfic stock in 1201 They
then say:

And &3 just such an attack might be renewed
by the same or other parti as a change of own-
ership of but a few millions—a change that might
&t any time result from death or otherwise—would
change the balance of power in the corporation,
and as the makers of any future attack could not
possibly make the mistake of buying preferred
etock for common, Mr. Hill and his friends
J. P. Morgan & Co. deemed it absolutely neces:
to take measures which should
er'y and that of thelr feliow
the commerce of the two road:
prise which they had undertaken,
quired every advantage which the
nection could give.

It is said that Mr. JMorgan's first thought In
connection with the Union Pacific raid was to
protect the Northern Pacific shares, and that the
consolidation of the two roads in the securities
company was an afterthought. “At first,” they
s2y¥, “he hac In mind placing the shares in a trust
company, but this was soon abandoned, as, from
ite small capitalization, a trast company could
be bought up easier than the railroad company.
About the month of September, learning of the
enlargement of the plan of the Great Northern
holding company and the large capitalization re-
sulting therefrom, which large capitalization
would add greatly to the protection of the North-
ern Pacific stock transferred to it, JMr. Morgan
proposed to Mr. Hil! that he would turn in the
Northern Pacific stock of J. P. Morgan & Co. and
their friends to this proposed holding company.”

It is contended that the incorporation of the se-
urities company in New-Jersey insteai of Min-
On this point they

ssary
tect their prop-
areholders, and
and the enter-
d which re-
lington con-

a

nesota was perfectly regular.
EAY:

As nearly all the shareholders of both rallway
and as no-

companies lived o1 the Atiantic Coast
body incorporates in Minnesota who
we submit that no argument can
to the prejudice of the defendant
that the company was Incorporate
sey.

in New-
TS
RESTRAINT OF TRADE DENXNIED.

Admitting that the consolidation may have the
effect of preventing competition where the two
roads run, the attorneys contend:

Taking all! the facts into account, it ecannot b
€aid that the net result has been or will b
straint of ccmmerce. The contrary is tru
proved. 11 ths facts—all the commerc
rallway znjes—must be taken into account,
erely the emall portion, if any, that may
bave been incidentally restrained.

They maintain that the consolidation was not an
ect of the corporations themselves, but of the ghare-
holders, and say that the seles of stock thus made
by the sharcholders were no more the acts of the
railways themselves than any other sale of stock
“would be. It is also asscrted that the evidence
falis to show that the SBecurities Company has
taken eny part in the management of the rallway
Jines. In conclusion, it is asserted that the entire
gransaction was lega! and regular.

Mr, Clough's brief is devoted to a discussion of
the bearing of the Minnesota anti-Trust iaw on this
case. He says:

+ ‘This statute is a plain attempt by a State to reg-
ulate commerce betwecn the States and with for-
eign countries. The legislation did not proceed upon
the theory of a separation of State trade from in-
terstate and international. ‘This hizhly penal law
contains no evidence that the legisiature would
have been wiiling to adopt 1t if its operation would
be restricted to trade within the jurisdiction of
the State, This may be an instance where the
piain invalidity of part of what the legislature
eought to do snnuls the whole. Again, the forbid-
den acts must be done within the jur
the State. This limitation attaches to
Jegislation. The things questioned here h:
Siate of New
£ e

limited to purchases made in the
York by a corporation of the
of shares,

some
and ot

No act of any > 1 with
any of the shares purchased has been or is intended
19 be done in the State of Minnesota.

APPRAISERS REORGANIZED.

Three Boards Established Here by Secretary
Shaw.

Washington, Jan. 2.—Secretary Shaw has reor-
geanized the three boards composing the Board of
General Appralsers at New-York. as follows:

Board No. 1—Messrs,

Clelland. Board No. 2 Fischer, Howell and
De Vries Board No. S—Messrs. Waite, .\‘nmvr\"ﬂl::
and Hay.

The subjects which will be assigned to these

boards will be announced in a few days.
e e e

C. M. SCHWAB HEARS ARGUMENT.

“harles M. Schwab westerday accompanied his
ecounsel, William D. Guthrie and ex-Judge Horn-
blower, to the TU'nited States Circuit Court, where
he listened to the arguments on the motion inter-
posed by Guggenheimer, Untermyer & Marshal in
the shipbuilding suit.

Mr. Marshal, representing the T nited States
Bhipbuilding Company, and Receiver Smith scught
the court’s ald in having the taking of testimony
Yefore the master stopped until the defence could
flle & replication. The motion was opposed by ex-
Judge Hornblower, representing the New-York Se-
curity and Trust Company, the compiainant in the
action, who sajd his clients were the trustees of
$10,000.0060 of bonds which it sought to forecliose,
Judge Lacombe reserved decision.

Horses and Carriages.

SLEIGHS

of every Description in a Varlety of Colors
&t the Lowest prices, Quality Cousldered,

AT

the old estalilished Carriage &nd Slelgh Warcrooms of

CRAY’S

63 Wooster St, runn) through t
877 West Broadway, nen:r Broon‘u s:.’

VAN TASSELL & KEARNEY,
130 end 132 East 13th St.,
123, 125, 127, 129 East 12th St.
CARRIAGE REPOSITORY.

Finest dlsplay in New York of Carrlages of the highest
&rade and most fashionable designs,

BROUGHAMS, OMNIBUSES, VICTORIAS,
STATION WAGONS, WAGONETTES, TRAPS.

THE_HOFFMAN HOUSE

RDING STA
23D

hlv:uw-ndng: bunchs};"

258 EST @TH B8T.
B-Lw; EBroughams, Hansoms, Victorias and
o BTN & Frone.

A BOARDING AND LAVEAY biApLig  ESTiC
Vi and Light Traps to let,

(‘nnh‘gn. Oou# ctories
w& EST 141TH STREET. 'rdgs!wn-—cc Morning-
McDONALD & WOODFIELD, Proprs,

SADDLERY AND HARNESS €O,
0% East SGih-et., ween Madison and Park aves.
Fine Bnglish Harness, Saddlery
r than any house in the
iiton, Oxford-st., London.

gey

Sharretts and Me- |

NATIONAL FINANCES.

Statement for December and for Six
: Months of Fiscal Year.

Warshington, Jan. 2—The monthly statement of
the government receipts and expenditures shows
that for the month of December, 1903, the total re-
ceipts were $12,747,592 and the expenditures $32,-
255,804, leaving a surplus for the month of $10,491,788.
The recelpts for the six months of the present
fiscal year amounted to $277,57,472, and the expendl-
tures to $263,899,971, a decrease In receipts of nearly
$11,000,000 from the corresponding period last year
and an Increase in expenditures of slightly more
than $5,500,000. The receipts from the several sources
of revenue in December, 133, are given as foliows:
§12.515,850 Dea...$3,750,000

L1805 Dec..., 750,000
508 Ine... 200,000

Customs .....
Internal revenue
Miscellancous ... . .

The total expenditures in December decreased
sbout $4,800,000, as compared with December, 1952
The expenditures on account of the War Depart-
ment decreased in the montn $53,800,00, and on ac-
count of the Navy Department jncreased about
$1,205,000,

BILL OF LADING IS NOT NECESSARY.

Collector Stremahan’s Allowing Deliyery of
Merchandise Upheld by Court Decision.

A dectsion was handed down on Wednesday by
Judge Coxe in the United States Circult Court for
the Southern District of New-York and recelved
vesterday by Sollcitor HHamilton of the Law Di-
vision at the Custom House. It sustained the
right of the Collector to permit entry and delivery
of imported merchandise in the absence of the bill
of lading at the time of entry. The case was that
of Deroubert vs. Collector gtranahan.

On December 6, La Touraine arrived with
150 gross horn combs, which, in the official mani-
fest of the vessel, verified by the master and filed
in the Custom House, according to law, were con-
signed to S. Ghazal & Co. The goods were taken
into the custody of the government and remained
there until December 26, 02, when the consignees
made application 1o enter them. In the absence of
from any other person claiming title to or
shipment, and on an arrangement
1 tha Collector should be indemnified
or damage sustained by reason of
the goods to the consignees, entry

permit issued {o them after the

notice
interest in
made by whic
in case of loss
Ivery of
was allowed and &
duties due had been pald.
| Deroubert, who held tha draft drawn by the
pers of the goods on Ghazal & Co. for
the co the goods, presented to the Collector
the bill of lading which had criginally been issued
vessel and in which were
It bore no indorsement
or assignment by Ghazal & Co. of »ir Interest in
the goods, and the Collector refu to entertain
the claim of Deroubert for the loss of the goods,
taking the ground that, acco 18 to the vessel's
manifest, which was subsequently confirmed by
the terms of the bill of lading, the title to the
goods was alone with Ghazal & Co., and that the
delivery to them was lawful. Deroubert then sued
the Collector.
The judge, In his opinion, says:

11

the master of the
the consign

by

The Collector is an executive officer; his dutles
are ministerial. In the entry of merchandise and
cellection of duties he f 's the instruction of
the written law. Ha has le discretionary power

E A4 3 8 . . - =l

nd no judicial power. y i{s not concerned with
and no j ¢ 80 >

iestions of the ownership of goods whic
;Jx“tensd iy ‘:wf;x‘ 1; )sth permitted to deter-
mine disputed C s of title

He looks to the statute as his guide and finds
there a simple, effective and sensible rule which
as, heen the law for more than a

o X s, that the consiznees shall, so far
as the customs law is ¢ rned, be deemed the
owners of imported merchandise.

The couree taken by the Collector, it was stated at
the Custom House yesterday, which has been judl-
cially upheld, is in accordance with a practica
established by him about a year agQ, to expedite,
g8 far as practicable, the public business and to
save importers from inconvenience and loss when
there was delay in the recelpt of their bills of
lading through the malls.

GOLD AND SILVER PRODUCTION.

Annual Statement of the Director of the
Mint,

Washington, Jan. 2—The Director of the Mint to- |
itement of the ap- |

day made public his annual st
proximate distribution by producing States and Ter-

ritories of the product of gold and silver of the |
United States for the calendar years 1302 and 19048, |

The amount for 183 {8 as fcllows:

Bilver
State or eommercial |
Territory value,
Alabama ......c00.00 sresssscne
Alaska .
A

179 665

8,100,000
301

Wy
$30.620,

and decreases for the

Totals O A S
The principal increases
year are shown as follows:
id,

decreases

decrease, $1,424.000: silver, decrease,
the season in
Leing about a

; silver, de-
wera due to the
which greatly interfered with pro-

e
cre

nlora
are

' strike

o—Goid, increase, $92,000; silver, increase,

39

Gold, increase, $1,.470,000;

Gold,

silver,

$2.360.000.
Washington

crease, $164 000,
South Dakota—(old, decrease, £4,076.000.
Oregon—Gold, decrease, $402,000

inerease, $142, silver, de-

A total net decreasa is shown in the gold produe-
tion of $5.575,000, and a net increase of §1,100,600 {in
the production of silver.

INTERCI

TY

RACQUETS.

New-York Players Take Matches
from Philadelphians.

The first half of the fourth annual home and
home match between New-York and Philadelphla,
held at the New-York Racquet Club yesterday,
went easlly to the home players. The New-Yorkers
won elght games out of ten. The scores follow:

McFadden and Spencer.3 3040011113
Yaterbury and Sands.l 22108 22 —1I8
Waterbury an vase 2 03 04 2 0 116
McFadden and Spencer... 1 21200 4 11
Waterbury and Sands.......4 1 2 0 1 0 1 6 1—15
;JcFadden and Spencer...... 0 08 0 204 —9
Waterbury and Sands....0 04021381 817
McFadden and Spencer...2 1 32 0 0 0 ¢4 2 2 —14
In the second match the men seemed to be more
evenly matched, The scores follow:
Procke and Cassatt..... .0 0 014 0 1 —106
Barger and Whiitney. 3 230 2 —10
Brooke and Cassatt. 329102083 -7
Barger and Whitney.. 4 % 03 28 3 —15
Barger and Whitney. 2 9 4 0 32 3 g 0o 8-15
Brooke &nd Cassatt.. 0113801 1 —9
Barger and Whitney.. 01200210 —8
Brooke and Cassatt.. .20 05 4038 ‘ —13
Prooke and Cassatt, .0 0 0 2 0 0 2 —_—4
Berger and Whitney 0 2104608 —18
Berger and Whitney. .2 008 2382 0 8-15
Brooke and Cassatt..........1 3 0 0 1 0 ¢ 2 -—l0

The return match will played next Saturday In
hiladelphia, when the New-Yorkers will have the
{.ndw;p of playing on & strange course.
LR el

ICE YACHTING IN GALE.

Snow and Sleet Fail to Daunt
Sportsmen of the Shrewsbury.

Long Branch, N. J., Jan. 2 (Special).—-Three yachts
of the Bhrewsbury Ice Yacht and Boat Club, carry-
ing Frank L. Sheppard and his friends, went over
the fifteen-mile course of the Shrewsbury Ice Yacht
and Boat Club this afternoon In fast time. The wind
was blowing a gale, snow and sleet were falling, and
the fce in spots was covered with snow twelve
inches deep.

Mr. Sheppard, who is an official of the Pennsylva-
nla Railroad, 1s a member of the Shrewsbury club.
He came down with pu't.s for a day's outing
and the club members decided that he should no
g0 home disappointed. All dressed in canvas

sul
and three ts—the Shrewsb the le and
i el e brouel o Ty et s

Montana—Gold, decrease, $245,000; silver, decrease, | i

increase, |

WITFUL LOSES AUDUBON

Little Scout Takes Race from
Overweighted Feavorite.

New-Orleans, Jan. 2—Witful was unable to make
the concesgion of weight asked of ler in the Audu-
bpn Handicap to-day. The race was a mile and a
gixteenth and worth $1,3% to the winner. In spite
of the impost, the talent made the filly favorite and
supperted her well. The Bennett candidate, Little
Scout, was a strong second choice and went to the
front, in spite of having the longest journey, and
won with little effort. Luralighter, with a track to
her liking and in receipt of twenty-three pounds,
bLeat Witiul haif a length for the place. The track
Was mudcdy from mormng rains., Oc.awaha was the
only winning favorite. The summaries:

First race (selling; one mile)—Cholce, 111 (Fuller), 5 to
TOg V. Fisher), 11 to §, second; Eengal,
rd. Time, 1:45%s. Joh nCoulter,

ams, Lady Matchless, k.
and Brass also ran,
)—~Clangor, 110 (Romanelll), 9
o 1, 100 (W. Fisher), 15 w 1, second,;
Second Sight, ns), 7 to 1, taird. Time, 1:18.
Rachel Ward, r, King's' Charm, St. Jolly, Lolly
Lu}l__n:), Kingsiaud and Clarence also ran.

Third race (tive furlongs)—Parisienne, 100 (Higgins),
11 to 5, won; Josotte, 100 (Davis=on), 7 to 10, second; Our
Nugget, 10 (Robbins), 9 to 1, third. Time, 1:02%. Swest
Neli also ran.

Fourth race (The Audubon Handicap; ens and one-six-—

Garier,

renth miles)—Littie Scout, 114 (W. Hicks), 4 to 1, won;
. iter, 103 (Stille), 13 to 1, secund; Witful, 127
7 to b, tuira. Time, 1:30%. DBon Mot, Major

Mausir, ankin, Overhand ar et also ran.
Fitth race elling; on awaha, 111 (Fuller),

12 to 1, second;
Time, 1:46%.

ia Penzance, Royal
n Duckado also ran.

i e furlongs)—Larry
ree Admisston, 94
of Franstamar, 87
5 . Fullbeck, Mary
» Talisman also ran.

11 to 8, won; Calcutta,
Blue Blaze, 104 (Woiff), 1
P e's Daughter, Arc

. Marco :

NEW-CRLEANS ENTRIES FOR TO-MORROW

Flrst race (seven-eighths of a mile)—Trial More, 103;
Fleetrul, 103; Fullback, 106; Boundiing, 106; Reckoner,
Russell Garth, 112; Royal Pira 112
race (« selling)—Glendon, :
r, igator, : Leviathan, 122;
2; Nabocklish, 125; Nellig Forest, 125;
Clyde, 123; L. Coleman, 130; Balm of

Iexam, 100;
04: Preakne:

purse)-—I
. 3
; Ostrich, 107; Any Day,

First race (s

‘Rey Ho
and Boutc

162 (Larson),
to 2, second;
Kent-

irth race (har
, 11 to O, to 2, sec-

5 | Tiwe,

0 also ram.

wo Viva, 104 (BelD),
5 onds:

5 W .
AT ASCOT PARK.

“irst race (sellin
to 10 won; %
ristopher, 100 (Bux
ible ©., Thistle, Nona

RESULTS

e, 1:12. Do

ne mile and a quartsr)
Jim, 140

A1
T

. 140
. M

)

tin Brady,

)y ran

50 ran.
Warte Nicht, 102 J.
: -

BRIGHTON STAKES CLOSE TO-MIORROW.

wThe Brighton Deach Racing Association has an-

nou takes to he run this year, entries to
closa W The contests in the various
classe as follows:

yward —The Brighton Handl-
, $25,00v; one mile and a quarter.
$10,000, an » of the value of
Cu FPreliminacy,

AD.

, and the Nautllus
e and a furlo

3 Stalces, 00 added;

ve Handicap, $Z.000

ull Btakes for Flllics,

Stakes

$
Fillles,

1 Foot Handicap
ristaff EBtakes for

$1.500

The Brighton Steeplechase, $3,000
two miles and r The
500 added, rull course; about
furragh Stakes (selling), $1,500
it two miles, and the Alntree
course; about two miles.

DRAKE TRI—E_S TO BUY ENGLISH LAD.

Louisville, Jan. 2.—A representative of John A.
Drake, the Chicago turfman, has unsuccessfully
vigited Churchill Downs to try to get a price on
English Lad, the favorite for the Kentucky Derby.
Mr. Philipps, who is training English Lad for
“Fred' Cook, the owner, said to-day that he had
previously refused an offer of $20,000.

MARKSMEN DEFY STORM.

Full Scores Made ~in Snow at

Crescent Traps at Bay Ridge.

Nothing daunted by the severe snowstorm, ten
of the crack shots of the Crescent Athletic Club
faced the traps at the Bay Ridge grounds yester-
day for four hours, and surprised the spectators by
making some of the best scores of the season.-

It was the first shoot for the January Cup at
twenty-fiva targets. Ten men entered and four of
them scored 22 each, out of thegpossible 25. F. B.
Stephenson broke twenty-four targets, and the vet-
eran H. M. BErigham made the top score—25. BSix
entered for a special trophy at twenty-five targets
end T. W. Stake won it, with a total of 23, L. M.
Palmer, jr., and H. M. Brigham each having 22
to their credit.

For the Sykes Cup two teams entered, H. M.
Brigham and L. M. Palmer, jr., winning, with &
total of 44, against 42 made by the Stephenson

3 . I. C. Hopkins made a full score of 25 In
}.;gug\r(?ot Ir()r the ‘;’almer trophies, in which six
men shot, A. G. Southworth being a good second,
with 23

trophy shoot at fifteen targets F. B. Ste-
phl:nl%n w%n? with twelve, beating Southworth by
one point. Of the three !J)echl matches at ten

each which followe . M. Brigham won

e L. M. Palmer the final cne.

the first two and

BROOKLYN GUN CLUB SHOOT.

A @dozen or more of the trapshbots of the Brooklyn
Gun Ciub faced the storm and shot for several
hours yesterday on their grounds at Old Mill Road,
Eest New-York. The principal match was of 100
shots for a punch bowl. Ten were entered, shoot-
ing in two squads of five each. Willlam Hatfleld,
J. B. Winter and Leon Goetter tied ‘"“:h 100 bt:rfou
each, and in the shoot off Goelter won m: t.' on
gcire o euing HAGel D008 S Grgets

fifteen targets.

There were
each, and another at

————
DO YOU DINE OUT? -~

mmud-mum
to-day sdvertised wmong the “Little Ads. of the
People.”

CORNELL'S TEAM FIRST.

Honors in Triangular
Chess Tourney.

The annual tournament of the Triangular Col-
lege’ Chess League ended yesterday, with Cornell
first, Pennsylvania second and Brown third. As
the Triangular League won the match between
its representatives and those of the quadrangular
league, Cornell's victory yesterday gives it fair
reason for claiming the championship in college
chess. Cornell won the second trophy, presented
by Isaac L. Rice, of this city. Through the efforts
of the same players the first trophy went perma-
nently to Ithaca a year ago.

In the third round Price, Brown, defeated
Mitchell, Cornell, In a Queen's Gambit lasting
twenty moves, the latter overlooking a mate In two
moves,

‘\"a(rl's‘ Brown, lost to Kirkpatrick, Pennsyl-
vania, In a Queen's Gambit lasting thirty-nine
moves. Waters had an even ending, when he
permitted Lis adversary to win a plece.

Rand, Cornell, lost a piece at an early stage

against Faught, of Pennsvivania, end lost a Fren

Delence after lhlrtsuzuu"wa\c:f o

vuf}ti.x“';.\“ex:gui:; ln.’ ;liisqround Cornell and Pennsyl-
iz ed with 3'a 2. v

"l\r(h : D'-inlh.\ 1 3'2 to 2!z, Brown was third,

Mitchell, Cornell, outplaved Kirkpairick, Penn-
sylvania, through a Centre Gambit ‘uﬁ‘ scored
after twenty-five moves, in the final round.

Rand, Cornell and Price, Brown. had a lvely
contest Initiated by a Ruy Lopez. Rand played the
better ending ard scored after thirty-five moves.

Faught, Pennsylvania, lost another Ruy Lopez
:’(]){.}'\p'.:r.ors. of Brown, the game lasting thirty-eight

The final scores of the contestants were:

Captures

Collages, Won. Lost.

.Cornell .. 8 1
“ornell 2 1%
232 14

1 8

2 2

i 8

Cornell has now won the champlonship four
times and Pennsylvania once. The record to date:

Cornell. Penn. Brown.
5'a %

8
niy 8 3%
4's 1% >
5 4% 2'4
bla 8% 8

ANOTHER CUP FOR TRAVIS

Ie Defeats Fownes in Pinehurst

Tournament.

inehurst, N. C., Jan. 2—Walter J. Travis, the
amateur golf champion, came out a winner in the
Inauguration tournament here to-day, defeating
W. C. Fownes, jr., of the Highland Club, Pitts-
burg, up and 1 to play, thirty-six holes, in the
final round for the first cup. Feor a time it looked
as if the Pittsburg player might win. At the end
of the first round of elghteen holes the players
were even up, but the steadiness of tha champion
on the afternoon round gave him the victory.

o

The tournamen:t ended with an eighteen-hole
medal play handicap, in which more than fifty
players took part. M. C. Work, of Philadelphia,

with a handicap of 12, won the Berkshire cup, of-
fered for the best net score, with 78 net. O. Me-
Cammon, of the Chevy Chase Club, Washington;

W. R. Hotchkin, of the Montclair (N. J.) Club,
and G. B. Carpenter, Chicago, tied for the gross
score cup with 80 each, McCammon winning on

the play-off.
as foilows:

The sixieen best gross scores were

s, Highland, Pittsburg, 8; O.
Washington, 8&0; 8. H, Autsin,
v . Highland, 84; George
man, Montclalr, 84; H.
Cole, Westfield, Mass,,
3: W. C. Fownes, High-
Chase, Washington, &8;
:xe;qJ. Travis, Garden

"ALE’S ATHLETIC PLANS.

Waterman to Help Kennedy in
Coaching Crew.

New-Haven, Conn., Jan. 2 (Special).—Yale's crew
work for the coming year will again be under the
general charge of John Kennedy, who, as a pro-
fesslonal carsman, has made Yale's long string of
row!ng victories possible. As assistant coach, Cap-
taln Cross will announce on the reopening of col-
lege, ex-Captain Cameron B. Waterman, He is still
in the Yale Law School, but will not row again
on a Yale crew, having sat at bow on three Yale
winning eights. Waterman will have charge of
much of the boat work of the Blus oarsmen,
though the general campalgn for the year will
be, as usual, in the hands of Mr. Kennedy alone.

In baseball, Dr. Wililamm H. Murphy, who had
charge of the squad last year, will again try his
hand at turning out a winning baseball nine. Dr.
Murphy was graduated from Yals in 1883. He was
a_ high cla baseball player and went to
New-York on the National League

ying on other professiomal
various universities, among
3 Unlversity of California. He returned to
aven to coach last year, and turned out a
with a better pitcher, might have won
sinte champlonship. This coming year Dr.
b give the Yale batters a stiff
professional pitchers. *“Red™
erican League circutt, will
ie pitchers, and “Billy"" Lush,
r, will probably join the coach-
= is not decided. The Yale
led out in two weeks, the
cage a little later.

s college
us

ge of the |
it outfield
ix s, though
freshman squad will b

*varsity working in the

MANY COLUMBIA BALL PLAYERS BACK.

Schedule Will Soon Be Announced—Pros-
pects Considered Bright.

Columblia's baseball schedule for this year will
goon be announced by Willlam F. Gillies, the
manager, and is expected to contain between twen-
ty-iiva and thirty games, with two out of town
trips. Among the early games of the seasen will
be one with New-York University at South Field
on April 6. Yale wiil play Columbia in New-York
on April 12, and another home game with Syracuse
Unliversity is scheduled for May 13. Other con-
tests are alsc being arranged to take place on a
local diamond with Cornell, Harvard, and Pennsyl-
vania, together with the two professional league
teams of New York. Iun the up-State trip late In
April, Cornell and Syracuse an possibly one other
college nine will be played. g

The prospects for this year’s nine are regarded
as promising by Captain C. S. Frambach. Of the old
men there are still in college Frambach, Tucker,
Smythe, Cannoj, Allen, Bloomfleld, Taylor, Adams,
Joyee, Fisher, Lockwood, Tyler, Grant and Tilt.
The only ones missing are O'Nell, last year's cap-
tain, and Gearin, the best pitcher of the team.

PROPOSE FOUR IRONWORKERS’' UNIONS.

The labor committee of three of the General
Arbitration Board of the Employers’ Association
had another conferenca at the Building Trades Club
yesterday with the executive committee of the Iron
league and the Housesmiths' Union: of New-York
over the affairs of Local No. 2 Through the Iren
League the labor commlitiee made a proposition
that Local No. 2 disband and that there be four
unions of ironworkers in the metropolitan dl_strlct
affiliated with the New-York Housesmiths' Unlon,
each one of which must have a charter from the
international association.

Three of these four unions are to consist of
untons of structural iron workers in Manhattan,
Brook!yn and Jersey City. The fourth is to be a
union of finishers for the entire metro litan dis-
trict. The members of Local No. 2 will meet to-
to-morrow night and consider the proposition.

HORSE AND CARRIAGE NOTES.

Mr. Coleman has added several stories to his
etables In West Fifty-sixth-st., which he has been
remodelling. He has also made additions to his
stock of carriages.

Charles M. Morris, of the Harlem Club stables,
reports business qulet In all demxtmtnt; Mr.

—_—

HEAVY BREAK IN STOCKS.

WAR NEWS UFFECTS THE LOCAL AND FOREIGN
MARKETS.

-

Manipulated Securities Decline from 1 to 4 Points—Bank Cash Hold-
ings Increase; Surplus Above Legal Requirements Decreases.

Closing prices yesterday of the principal active
securities and net changes from Thursday's
quotations were;

STOCKS.
— 4%iNash & Chatt...120 L]
— %N Y Central.....117% — 1%
- BINYOSEW..... 1% — 1
8% — %WNorf & West.... 57T «— %
T+ % North Am Co.... 83§ — 2
8% — 132 People’s Gas....
Am Smeiting... 48% — % /Pezn R R. S
Am_Sugar......124 — 3% Reading
At Top & S F.. 67%4 — 2%
do pret — 1%
— ?_t‘
Canadian -3

-t

Illlll

d> 1st pref... 8775

do 24 pref.... 49
Ilinols Central.120
Louis & Nash..167
Maghattan .....141%
Met St Ry......121%
Met Sac .

ARENERRERNE R

Mex Central ... 9%
B4 5% seehen 17
Missouri Pac... %%

BONDS.

ATS& ST g4s. 9% + %/ Reading gen 4s...%30% —2%
Chic B & Q 49..%01' —2% SL & S F ref 45.°93 —17%
CRI&PRR S LS W con 4s
Consol Tob 4 Un Par 1st 4s

Erie gen 4as.
N Y Cent 3 08 1%
Penn conv 3'2s.. 95% —

*Ex d!vidend.

THE DAY'S OPERATIONS IN STOCKS.

Stock market trading was active In the two
hours of business on a movement of values that
generally tended in the direction of lower prices,
Declines were heavler than on any day {n many
weeks, while the market exhibited less inclina-
tion to rally than has been reported at any time
in the last month. There were various causes
for the weakness, chief among them being the
war news from the Far East, a superficially
poor bank statement and a somewhat overex-
tended bull account. London prices for Ameri-
can stocks came in lower, while in all depart-
ments of the London Exchange, as well as in all
the foreign markets, weakness was the leading
feature of the day's operations. The serious de-
velopments In the controversy between Russla
end Japan naturally caused great uneasiness In
foreign financial circles, while in the home mar-
kets there was an unmistakable feeling of the
same character, despite the fact that the best
minds In the Street refused to believe that a
war between Russia and Japan would in any
way Involve the United States. Of course, thisls
a question that can only be settled by de-
velopments. In the mean time there is no
reascn for the holders of Eood American securi-
tles to sacrifice their possessions. In many
stocks the decline ran from 1 to 3 points, while
in a few lssues losses were even heavier, as, for
instance, in Amalgamated Copper, Sugar Re-
fining, Brookiyn Rapid@ Transit, St. Paul, Con-
solidated Gas, Nashville, Chattancoga ard St
Louis. In Atchison, Loulsville and Nashville,
Manhattan, Metropolitan, Missourl FPacifie,
Southern Pacific, Tennessea Coal, Union Pacifie
and United States Steel preferred losses were
above 2 per cent. The so-called Standard Oil
stocks were under pressure, and brokers who
represent the Standard Oil interests were active
seilers, while the Weil crowd was bearish and
inclined to hammer prices. The market ap-
pearsd to be well filled with stop less orders,
and the selling on this account was an influen-
tial factor in the decline, especially in the issues
that recently enjoyed such marked manipulation
for higher prices. The close was weak, with
quotations at the lowest figures of the day.

According to the weekly statement of the as-
sociated banks, loans increazed over $16,000,000,
deposits over $20,000,000, while cash increased
£2.000,000 and reserve above legal requirements
decreased over $3,000,000, leaving the reserve at
$9,541,875, as compared with §10,193.850 in the
same time a year age, and §7,513,573 in 1902

he Inecrease in loans was due more to the
preparations incident to the January interest
disbursements than to Stock Exchange or mer-
cantile borrowing, and as a consequence the ex-
pansion was chiefly a matter of shifting of ac-
counts, a reflection of which was supplied by the

do conv 4s
U § Steel §
Wabash D Bs....

BONDS.
1000 ! 1000 Mo K & T
88 umx;c%—&?&'
mm& ..m‘ mu“’ o
3000 At Coust 4s...... 95 | 4000 Nor & W Con 48 '
m‘:»gym.i'mmm
x i
2000 dosvnl‘,.xl&.l 2200
5000 Bkin Um El 1st.101% 4000
1009 Bkin Un Gas 5s.112% 5000
200 BCR & N lat..101% 3000
1000 Can So Ist Se.x L. W3 | 5000
1000 C of Ga Con 3s..104 | 24000
10000  do 1st Inc..... g lw
1000 do 21 Inc...... an
mc-n’.xu:v:sn‘ | 40000 St
......... x 1.
1000 C & O ds T01T.. 111 | 10000 Swn Con
1o :o Bu ‘},5 ! S L @
i .
8000 do Gen ol “’%"‘
2000 C& N W 45104 | 3060
mC.Bur. !m;n Av
1000 do | 20
5000  do so00
11000 C R Im
4s 2000
10000 do | 2000
17000 do 2000
81000 :: ' 10000
15000 Col ‘WM
11600 Con 33000
5000 do .m:m
000 do 50l 8600
2000 Con G 105 ‘m
2000 Den & Rio G 111060
49 .......xt 99 |20%0
2000 D & M Gold 4s.. 9% | 200
20000 M & M LG.. 22 10000
10000 Erie Gen 4s..x 1. Si% 20000
4000 o . R’y | 40000
499  do . S43g 2000
I B 2SR
-108% ' 39000
w: m";nm
000 L, T U 90 | 10000
100»1.:; 10000 b
......... 50 | 42000 s
2060 Man ml 500 Sh i Reg.

The usual weekly table of price changes for the
active stocks follows:

B | e e | cniigee

deposit item, which showed an increase about
equal to the gein In loans and cash. The in-
crease in cash was the best part of the state-
ment, as it indicated a movement of money
toward this cenire, a movement that will doubt-
less grow in volume throughout the meonth.
Cum:»ixred wi*h a vear ago, the cash holdings of
the city banks are slightly larger, but in loans
this year's item shows an increase over a year
ago of §30,000,000. In this weelk last year loans
showed an increase of only §30,000 and reserve
above legal requirements an Increase of over
$3,500,000. The prospects, however, do not faveor
disturbance in the local money market, as all in-
dications point toward a gradual increase In
pank holdings at this centre. If w;r actually

X E = if other wers
:]:g?l‘l(; %‘;i‘u‘:n:hfnt:lie-i?sih:;:d tgere doggtless
would be a firmer money market throughout the

world.
THE DAY'S OPERATIONS IN BONDS.
GOVERNMENT BONDS.—Market firm. Flnal

quotations follow:

L~ Mxlr‘:;d'}t Q 4w, 1907, mn.!g_d‘.‘AD‘k';l.;‘
- - B R U. S =, A 107
|L~'ss\' :’: '1’:;\.'?&::-:-;6 1063 U'S. ds, 1925.reg.133 = 134
U'S. 35.1908,reg 105% 1073/ U.S. ds, 1925.cou.133% 1343
U'S. 3s.1905.cou.108iy 108 |U.S. s, 1964 reg.101 s
US 31008 sml 106y — US. 3s 1604coulolf —
U8 49,007.reg 1075 109%Dist. of C. 3-653.120 —

SEx Interest.
RAILROAD BONDS.—Market lower. Total sales

on Thursday. The heaviest deallngs were in the
Atchison general 4s, Chicago, Burlington and
Quincy 4s, Chicago, Rock Island and Pacific Rail-
road s, Erie general 4s, New-York Central 34s,

rn Pacific 8s, Reading general 4s. Pennsyl-
\x?:r'x'l':mconvenlble 2iis, St. Louis and San Francisco
refunding s, St. Louis Scuthwestern consolidated
{s. Union Pacific first and convertible 4s and Wa-
bash debentfure Bs. Consolidated Tobacco 4s and
United States Steel 53 were aiso active.

London, Jan. 2. 1 p. m.—The market for American
securities was dull and weak. Final prices follow:

Morris {s adding & number of new br vic-
torias, hansoms &nd 'buses to his stock, for the
spring trade.

D. T. Lowes, manager of the Empire Coach
Horse Company, No. 208 West Seventy-sixth-st,,
reports the horse market qulet, with a few sales.
Among those made were two pair of seal brown
horses to a Baltimore person, and three single
horses for dle use.

The Hoffman Boarding and Livery Stables, No.
258 West Sixty-ninth-st., report a good winter's

th an increase in all branches, on ac-
g‘o’.’u:t o :Mch they have been obliged to make
additions to thelr stock of carriages.

Proctor, of No. 221 West Fifty-eighth-
had a qulet week in sales, but
the livery trade and monthly

Charles T.
st.,, saya he hﬂh
has been busy
rentals.

Charles K. Fownes, Instructor In four-in-hand

munbmm.hmuumhhol
trons Nos. §60 852 Seventh-

amounted In par value to $1,221,000, against $1,936,500 '

HY
Amaigamated Cop; cesvaee aa‘
American Car & 19 g“ i
a8
B 1k
Tl “5 -
m‘v’ 124 -
do preferred....... P u¢ :‘ :
Baitimore & Ohio...... e <
Brooklyn Rapid Transit.... 537, 2 -
Canadian Pacific. . .... 1::3 nr -
Chesapeake & Ohio. 333 33 -
Chicago & Alton.... con M’.t 34 pus.
Chicago & Northwestern... 189 -
Chicago Mil & St Paul..... )7 -
Chicago Great W - 13 -
Chicazo Terminal pref. b 18 +
Censolidated Gas...... 195 1wl -
Colorado Fuel & Iron. FhY z
Colorado Southerm.... m 13
do 24 preferved. a3 2 ———
Cern Products.. ¥ z‘;\g —* %
3 18414
205 260 &
= 70 : %
i
do 24 preferred. - 51 Aty -1
General Electrie. .. - 171;2 178 I oz
Internattonal Paper Co pf.. 1 1 e
Illinois Cent . 130 -
Louisville C‘ t.‘\;‘lllll'ﬂh—- . b - Wf“ -
Mexican Cen . -
Manhattan . 1 "y -_— 2y
Metropolitan Street R¥..... 0123', 1 -— l?
Missourt e Mk —_
Missouri Kansas & Texas.. 17 T -_—
do prefeired..... eegnseand M 38y -
National Biscult 3Ts t
National Lead. ........ 14 1
N Y Central & Hudsen l“)‘ T -1
N Y Ontario & Weste: 2 215y -—
Norfolk & Western 67% a7 -
;’eﬂplﬂ‘ls Gas Light “u:ﬂ ‘m — }3
‘ennsylvania .... -
Pressed Steel C " U):z +
Reading ..... ity 44 —
Republic Iron Ay I
do preM;ed ﬂﬁ 4 i
Rock Islan 23° . —_—
{ do preferred. . A0’y 60y + g
| Southern Rallway . 20y 20 e
do preferred. .. - s = —_
Southern Pactfic. ........... i 48'a :m —_
St Louis & San Fran 24 pf.| a9 4%
St Leouls Southwestern..... | 13% 14 :
do preferred.... - 52 gﬂ 2
Texas Pawi(f‘!:.‘.l e l 25 ‘3‘ - 2
b agee Tron. ... - -_—
'r:vnt:ec'ny Rapid Transit... o w0 - p‘
Tnion Pacific..... . "k.. e — *
do prefarred - 89 0 I
United States Le % 1;‘ - “5
do preferred. . ™
United States 3t 10% 1% + %
do preferred. . 5% g:z - iy
Western Tnion = ‘Mt. t lé
Wheeling & L E 2 - i ‘2‘ b ..
iscons - 17 1 3 ;
do pr f‘q‘ 1 -8
Wabash ..... o 2 -
do preferred......oeevens 208 s
Total saleg for the 'wk.......................la
Total in preceding WeeR. c. v svenace wessasese cade
*Ex dividend.
MONEY AND EXCHANGE.
MONEY MARKET.—Money on ecall, 4 per
Time money was quoted at § per cent for thirty to
sixty days, &% per cent for ninety days, § per cent
for four months and 5@5% per cent for six months.
Commercial paper was quoted at S3@5% per cent
for chotce four to six months’ bills and SNQ4 per
for others.
- clossd steady.

FOREIGN EXCHANGE-Market
Actual closing rates follow:

Crbles &
Sterling .- -« 2 oy
| Francs...... : *5.15% _*5.19% ‘331. LB N
| Refehsmarks. 0611-16@94% 04%aM
! Gul‘l:d.u g 0% 18
*Lesa 1-18

Germany, refchamarks...e...
. Holland, gutlders.....coeeee .........u

DOMESTIC EXCHANGE. — ew-Orleans—Com-
mercial, §125 d!scount; bank, par. San Francisco—
Sight, Thaec! telegraph, e Boston—13e discount.
Charleston—Buying, 1-15¢ discount; selling, IlSo
premium. Cineinnati—%a

";"m“mm'w L: 's, h—Buying, e discounty
selling, T6c premium. Bt Louls—3c discouat, Min-
neapolis—$1 premiunm.

FOREIGN MONEY MARKET.—Call money
London, 2@2% per cent. .
rate for short bills, $%4@34 per cent]
3% per cent. Bovlh'!
Berlin h on
Paris discount rate, 3% per cent. Paris

London, 25 francs 1% centimes.
“romcs SECURITIES.—Brit'sh consols
money, $S%: for the account, 35i§ French e

francs 37% centimes.
"mz SILVER MARKET.—Bar silver, 5803

tean silver dollars, #3%e. Bar silver In

closed at 26d. :

oou:.mmux-m Madrid, 3.25; Lisbon, . |
——————

THE FEDERAL TREASURY.

eshington, Jan. 2—The condition of the T
u: atvistons of issue and redemption, at the
.xuhnl of business to-day, was as follows:

RESERVE FUND.

Gold coin and bullton

TRUST
Gold ccin ..

New- New-
London  York York
close. equivalent. close. Ch'ges.
Anaconda ..eceecscevcases & % ot —1
ALChISOn ..eeeees 1% 697 0 -—
do pref.... "zaas gl; g :‘
e & 8, T
ne Nt -
118 119 -1
2 - —
[ —_ _—
20 20% -
s 65 -
80 50 —
lﬂi tllg -—
175 7 —
% wn —%
Mextcan Central........s- 10 15 10 -1
. 83 45 -— —_—
;atinnll.kw!.!‘. Mexico pf :g“ :;“ s —
B¢ 83 =
e = 3
. s |
a -—1
0% -~ s
ki -—
-
g =%
1214 -
-




