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COURT UPHOLDS PLAN.

Northern Securities Mecting Is Not
Enjoined.

The special meeting of the stockholders of the
Northern Securities Compeny Wwill de held tn Ho-
boken to-morrow, as Vice-Chancellor Bergen in
Jersey City yesterday dismissed the application
for an Injunction to restrain the company from
meeting. The United States Supreme Court re-
cently Gecided that the practical merger of the
Great Northern and the Northern Pacific Rallway
companies into the Northern Securities Company
was lllegal, and & plan was adopted by which the
jast mamed company was to reduce Its capital
sbout 9 per cent, and restore to the holders of
the stock the bulk of thelr invesiment in stock of
the two original companies, Great Northern and
Northern Pacific. The epecial meeting was called
1o ratify this plan.

The plan was opposed by Charles H. Venner,
president of the Continental Becurities Company.
who holds 500 shares of the Northern Securities
Company's stock. He applied for the injunction,
vontending that the Northern Securities Company
should return to the original holders the stock of
the two compenies that they delivered for the
stock of the Northern Securities Company, which
has mo good reason for continuing even the sem-
hlance of an existence, and that they would receive
only 869 of stock for each $10 of stock by the
plan of the directors.

The Northern Securities Company was represent-
«fl 8t the hearing yesterday by John W. Griggs, ex-
United Statee Attorney General; Robert McCarter,

. the Attorney Genera! of New-Jersey, and Charies

)

. trial yesterday ir the Supreme C¢
is drought by Noritz L. Ernst and Carl Ernst,

1. Corbin Thomas Thatcher, the former law part-
ner of the late Thomas B. Reed, appeared for a
large number of stockholders, and Charles Thomp-
#0n represented the contestant. When ihe hearing
opened Mr. McCarter read an affidavit of EAd-
waré T. Nichols, secretery and treasurer of the
Northern Securities Company, to show that the
mumerous transfers and divisione made It im-
possible to trace t¥e original holders of the stock
that had been turned into and exchanged for that
of the Becurities company. Mr. Thompson at once
moved that the treasurer be cited to appear and
prodiuce his books. Mr. Corbin opposed this motion,
saying that Mr. Thompson haé falled to make out
a case, and was fishing for facts on which to make
one, and that the courts discountenance such fish-
ing expeditions. Mr. Thompson reiorted that the
real Gefence is that they cannot trace back the
original holders, but It should be an easy clerical
task to ascertain the original holders, and the
treasurer and his books ehould be brought into
court.
“Do you contend that the statement of Mr
Nichols is untrue? inguired the Vice Chancellor.
“We do,” replied NMr Thompson, “and that it is
their only defence. The affidavit of Mr. Nichols
shows that they can trace up the holders of ulne-
teen-twenticths of the original stock.™
Mr, Thatcher declared that the proceedings were
y dilatory, and the stockholders were being
by the Gelay, as the majority faverel the
plan, which was the best that ocould be devised
under the pecubar circumstances.
Mr. Thompson continued his argument against

the distribution plan, and recited the
tersn of the
Court.

derree of the United States Supreme

He was interrupted by the Vice Chanoellor
with the comment: “That i3 to say, you can own
your own horse. but must not ride jt.”

*Or,” remarked Mr Griges, with a smile, “You
can own your own house, but you can’t rent it.”
Mr. ined that the
holders

Thompeon, resuming. o
of the original stock shouid have restored
%o them the stock they turned in to the Securities
Company. and said that the reason for holding the
1 per cent was vague and indefinite, and the hold-
ers were not gliowed to exercise their discretion
whether they =should continue in the Securities
my or not, and nothing was revealed con-
the future of the Securities Company.

Mr. Grigges maintained that the company is act-
ing in an equitable manner, and the afiidavite of
smore than two-thirds of the stockholders show that
they assent to the plan. He asked for the discharge
of the rule

Mr. McCarter argued that Venner 4id not acquire
the 500 shares of stock until after the decision, and

uent to the adoption of the plan for the dis-
tribu’
fTact

m of the stock., and was conscious of the
when he became the holder of the stock.

Yice Chancellor Bergen, in dismissing the appll-
cation for the Injunction, said he would file his
reasons later He could not see from the argu-
ments made, he sald any reasonable ground for
an injunction. The stock 1s an asset, and can he
disposed of as any other asset. The courts must be
reasonable, he sald, and the plan of distribution
seemed falr, as each stockheolder will receive the
same percentage. The complainant, he =aild, had
acquired his gtock affer the plan of distribution had
been announced, and had & knowledge of the
scheme.

ATTACK WHISKEY TRUST.

Trial of Suit to Compel an Account-
ing Begins.

The action brought stockholders of the
American Spirite Manufacturing Company
known as the Whiskey Trust., to compel 2
counting for the profits of shat concern, came to

rt The =14t

by

ac-

bankers of this city,
other stockholders in
defendants named being the
Manufacturing Company, the
ting Company, the Standard Distilling and Dis-
tributing Company, the Kurtz Distilleries and
Warehouse Company, the Distilling Compa~y
of America, and Samuel M. Rice, Theodore H
Wentworth, Jules 8. Bache, Howard J. M. Car-
desa, BEdson Bradley., Rudd . Rann, Richar?
RB. Hartshorn and P. lLewis Henderson, the
dirvectors of the “‘trust.
The plaintiffs ask, besides
the transfers of more than a dozen of the largest
whiskey plants in the couunlry be set aside.. It
8 alleged that distilieries, with plants worth
several hundred thoussnd liars, were trans-
ferrved to the trust for a con ration of §5.
The plaintiffs were stockho s in the Distil-
ling and Cattle Jeeding Company, which, they
say, ylelded a profit of not less than 82,000,000
met. They assert that after the defendants got
contraol of the American Spirits Manufacturing
Company and the Distilling and Cattle Feed-
fng Company the husiness and profits of the
concern sc feil off that it went into the
bands of a receiver. The controlling spirits of
both comparies then, it is alleged, determined
%o reorganize the Distilling and Cattie Feed-
fng Compeany, and to absorb ts business and
aseets,

The plaintiffs allege that the stockholders of
the Distilling and Cattie Feeding Comjany were
vompelled to pay an assessinent of $400 on each
hundred shares of common stock held by them,
for which they received shares of new common
and preferred stock, togeiher with some first

bonds. No <ividends were paid, it is
said, on the stock. The reorganized concern was
authorized to issue common stock to the ex-
fent of $3R.000.000, 87,000,000 of preferred stock
ond $2000000 of first morigage bonds.

The defendants declare that Recves 18 a
steward in a New-Jersey club, and is merely
& stockholder of record to permit him to fig-
*ure as a plaintiff Mving in another State, i

Counsel. in opening the case for the plaintiffs,
sald- the Whiskey Trust was absoluteiy illegal,
$ie compared 't to the Shipyards Trust.

The trial wili go on to-day.

70 INCREASE ITS PREFERRED STOCK.

Notlce Given by Chemical Company for
$8,000,000 of New Securities.

for
similar g

and all
1!‘.1.

Spirits

themselves
ositions,
American

Spirits Distriba-

1 accounting, that

meeting will be held on May 18 to authorize the
an additional $8.000.000 of preferred stock.
$5,000,000 1= to be offered to the stockhold-
allowed to subscribe to
cent of his present hold-

because of the large purchases
and various other Dhases of its
business in so that
is necessary, and the interest on the
would not be as expensiva as that on

carried.
- ———— R ————
- STATE FAIR COMMISSIONERS.

April 18 —Governor Odell has announced
of the following as State Fair
H. Durkee. of Sandy lill;

cash
‘This

NO PROBING COMMITIEE.

STEEL TRUST MOVE FAILS.

Plan to Organize Small Stockholders
for Effective Protest.

At the third annual meeting of the United States
Steel Corporation, which was held yesterday after-
noon in the office of that company, in the Hudson
Trust Company Bullding, No. 51 Newark-st, Ho-
boken, N. J., a movement was started by which
it 1= hoped eventually so to organize the small
stockholders as to make them capable of protest-
ing with effect should a move be made by the
management of the corporation that is not deemed
wise to their interests by the small stockholders.
Joseph B. Allee, as executor for the estate of W.
H. Allee, which includes 300 shares of common
stock, offered & motion providing for the election
of & committee, to be composed of fifteen share-
holders other than officials of the company, to in-
vestigate the business methods of the present
management to such &n extent &s may be deemed
advisable, and to take such measures as may se-
cure adequate representation in the board of direc-
tors of stockholders who may favor & change in the
policies of the present management of the corpora-
tion. Thomas T. Wilkerson, of Jersey City, hold-
ing 1% shares of stock, ded the
motion.

When the motion was handed to Chairman Ei-
bert H. Gary and read, Francis Lynds Stets'n,
general counsel, arose and explained to those pres-
ent at the meeting that he thought It unneces-
sary for such a committee to be elected, as the
corporation had already been thoroughly Investi-
gated and found to be In every way in accordance
with the law. Mr. Allee explained that he thought
it was no more than right that the stockholders
should know why the conversion scheme Was put
through two years ago. Ey it, he said, large com-
missions were paid, and he 8id pot know whether
those who received the commissions deserved them.
The motion was lost by a vote of 224 shares of pre-
ferred and 2,170 shares of common for, and 2,048,052
preferred and 2,711,565 common against, the motion.

Mr. Allee, In speaking to a Tribune reporter at
the conclusion of the meeting, =ald that he daid
not expect to have the motion carried when he
offered It, but he simply wished to start a move-
ment for the organizing of small shareholders,
€0 that in time 2 strong organization could be
effected, which would be able to speak with a
voice loud enough to be heard. While the votes
were being recorded Mr. Allee took the names of
all voting, the amount of shares each held and
thelr addresses, saying that he intended to write

10 _them. :
The meeting was called to order by Judge E. H.

Gary, chairman of the board of directors. Other
officers present were Francis Lynde Stetson, gen-
eral counsel; Richard Trimble, secretary and treas-
urer, and William J. Filbert, controller. After the
arnouncement had been mads that the prcxy com-
mittee, consisting of Robert Bacon, Henry C. Frick.
Elbert H. Gary, Francis H. Peabody and Norman
B. ReAm, represented 2,023,480 shares of preferred
and 2656714 shares of common stock, a list was
taken of all those present and the number of shares
they represented. and also who held proxies. It
was found that about 54 per cent of the entire issue
of both common and preferred stock was repre-
sented. It takes 33 per cent to make a meeting
legal,

The first vote was to ratify the reconstruction of
the bylaws which had been made by the executive
committee. Several objected to a vote before an
explanation ae= to what reconstruction had been
raade and what the changes in the bylaws were
Mr. Stetson explained that the only material change
was that the executive committee was to dbe abol-
ished and the work of that committee performed by
the officers and the finance committes. A number
of guestions were put, and Mr. Stetson finally sald
that a circular had been sent out a month and a
haif ago, and that any one who desired to find out
what changes had been made had had ample op-
portunity, as the circular stated that all bocks, reg-
ords and revised bylaws were open for Inspection.
The motion was carried almost vnanimously.

Mr. Allee was first heard from directly after the
inspectors of the election had been sworn. He then
asked that all persons not shareholders or furnish-
ing an adequate reason for their presence be ex-
ciuded from the room. In making this motion, he
expilained that he wanted to be sure that no one
not having the right to take part in the discussions
should do so. This motion was lost. The following
ballots were distributed, and the voting of them
constituted the remainder of the business:

The undersigned votes the number of shares
noted in the subscription hereto as follows:

First—In favor of approving and ratifying all
contracts, acls, bylaws, proceedings, elections and
ntinents by the board of directors or ex-
committes or the finance committee since
ual mecting of the stockholders of
on on April 20, 1903, as set forth in the
the board of directors or of the ex-
« commrittee or of the finance committee or in
rd an report.

r o ratifying the election of W.
» F. Dryden as directors of the
hree years ending in 1305, and In
Alfred Clifford, resigned,
, deceased, respectively, and
Hs-x;rg- Phipps as director of the
so for the three yearsg ending in 1504, i{n
and stead of John D. Rockefeller, resigned.
rd—-For the following named persons as di-

n

rectors of the third class for the three years ending
in 1%7: J. Plerpont Morgan, Henry H. Rogers,
Eibert H. Gary, George W. Perkins, Charles M.

Schwab, Henry Phipps, Edmund C. Converse and

ames Gayley.
“ourth—For Price, Waterhouse & Co., as inde-

pendent auditors, to audit the books and accounts
the corporation at the close of the filscal year
g December 31, 1904.

The polls were declared open at 1 o'clock and
closed 2t 2. Thers was no opposition to the names
on ths ballots, but prior to the voting a Mr. Rooney
asked that an explanation be given of what con-
tracts had been made and executed by the board of
directers, Mr. Stetson gave the same answer
to this request that he made to thg request for in-
formation in regard to the changes made in the
bylaws. He saild that the books had been open for
inspection for a long time, and that question would
have been easlly answered had the stockholder de-
giring the information taken advantage of the op-
portunity to inspect them.

A circumstance which was jokingly remarked on

by a number of the stockholders was the presence
| of five Hoboken detectives and two policemen in
pi clothes. One shareholder remarked that they

ceriainly must be there to protect the officers, as
the stockholders had nothing left for any one to
gt

NEW BANKING LAW.

Urged by Massachusetts Governor for Bond
Instalment Companies,

Boston, April 1S.—Immediate legisiation for the
control of companies selling bonds on instaiments
which promise maturity value in excess of aggre-
gate Instalments, as well as large interest, was
strongly urged in a communication sent to the
ature by Governor Bates to-day. The com-
yas signed by the Commissioners of
v =, Insurance and Savings Banks, to the
effect that there is a rapidly growing business for
the =ale of these instalment bonds by corporations,
which, “finding Massachusetts an open fle:d for op-
erations, are flocking here in great numbers.*

The commissioners offered a biil viding for the
lHeensing and examination of such companies by
the Savings Bank Commissioners and for the de-
gosn of $10.0M by each company with the State

reasurer. Forel companies found to be un-
sound shall have the licenses revoked and domestic
corporations shall be restrained by injunction
the Supreme Court. The bill also provides severe
penalties for illezal operations.

R AN
SPEYER'S LONG MEXICAN TRIP,

James Bpeyer returned yesterday from Mexico,
where he has made a trip of eight thousand miles
with friends. He would not talk about the reor-
ganization of the Mexican Central, which it is ex-
pected Speyer & Co. wil! take up. On his trip Mr.
Speyer went over the lines of the Mexican Central,

the Mexican National and the Interoceanic rail-
rosde. He also arranged the purchase of $6,000,000
of Mexican government notes. He says Mexico has
a sound financial basis and a great future.

S —— s ——
SAN FRANCISCO STOCKS.
San Francisco, April 18.—The ofMicial cl
tations for mining stocks to-day were a: ::x?:nm

Ala
Alpha Con. .
Andes ...

STOUKS GENERALLY LOWER.

,LIGHT DEALINGS AND SM ALL DECLINES.

Commission Houses and Important Speculative Interests Inactive—-
Money and Foreign Exchange Rates Unchanged.

Closing prices yesterday of the principal active
securities and net changes from Saturday’s quo-
tations were:

STOCKS.
Amal r... 40% —— |National Lead... 17% — X
Antioming - B8 Ty i i
m Sugar...... 1263% b e L
At Top& S F.. 18% — 17% — %
pref....... h — B 4% — %N
Brookiyn R T.. 48% — %/ 63%—1
Balt & Ohjo.... T4 + % % —
Canadian Pac...116% — s 28% — 4
Ches & Ohlo.... 82% — & 63% — %
Chic Gt West.. 16% — % 497 2 —
14 — % 21% — %
— 1y 8% — B
7 8 By C 3
:1"‘. 'm&-— iy
il 38% 4+ W
2 .soa—- 5
- S .571% — K
- 4 6% —
—_ 3! l“:z—- »
—__1 0% + %
- 19 + 4
—_—— 39% +
- 13% + 4
BONDS. :
AT& S Fgdés. 0% — %|Reading gen 4s.. 07 +%
DAOpL‘usuu+k!8Ls mu..n2+w
CRI&PRR4s 72 + '%|Un Pac Ist ds....104% + %
o b 3a.7 3% T %|U S Steel B8 X =%
e e " . 78% — 30| Wabash D Bs.... 63K + %
North Pac ¢s....103% — %/

THE DAY’'S OPERATIONS IN STOCKS.

Transactlons in yesterday’'s stock market were
lght in volume on a movement of values that
generally tended in the direction of lower prices,
Total dealings amounted to less than 265,000
shares, compared with a total twice as heavy
a week ago and three times as large on the same
day in 1908. Commission house business was
not an important factor in the day’'s dealings,
while the operations of the larger speculative
interests were not heavy enough to influence
the course of trading. Opening prices showed
irregular changes as compared with Saturday’s |
final figures, In a few Issues sharp upward
movements were subsequently recorded, notably
Consolidated Gas, which advanced to 207
ageinst Saturday’s price at 200, and New-
York Alr Brake stock, which on small dealings
ran up over 2 points to 136, the closing price.
Consolidated Gas, after advancing, declined to
205, ending the day at only a fractional net gain.
The failure of the United States Circuit Court,
in St. Paul, to hand down a decision in the
Harriman Intervention suit apparently exerted
an adverse effect on eentiment and induced
transactions for the short account. Union Pa-
cific in the early dealings advanced 14 per cent,
but gradually lost its gain and declined a point
further. Transactions in this stock were heavier
than in any other issue, amounting to nearly
39,000 shares, with the last quotation under the
final price In Saturday’s market. Wabash pre-
ferred again exhibited a fair amount of strength
on buying for the account of operators who be-
lieve that the future position of this security
will be vastly improved by the increase in traffic
which the Wabash company will recelve
through Its Pittsburg entrance. The United
States Steel stocks moved within narrow limits,
the annual meeting of the company's stockhold-*
ers falling to cause any material fluctuation in
the price of the preferred or common stock.
There are a number of stockholders of this con-
cern who evidently are not satisfied with the
methods employed by the present management
of the corporation, but they are not strong
enough in humbers to bring about any change In
the directorate. In the final dealings covering
of shorts was respongible for moderats rallies
from the low prices of the day.

Reports received yesterday from Western rall-
road officers indicate a smaller volume of rail-
road traffic than at this time a year ago, but
in comparison with other years the tonnage is |
‘most satisfactory. Traffic men do not look for |
material improvement in the course of the next !
month, owing to the fact that mercantile busi-
ness has heen curtalled, as 1s usual at this perfod
of the year, due In great part to the fact that
the agricultural community is busy in the fields,
The farmers at this season In the great Western
wheat and corn belts lay the foundation for
the profits which later on In the yedr they will
spend In the general commercial markets. Re-
ceipts of grain at Chicago in the last week
showed a falling off from the preceding week
of over 534,000 bushel!s, but they were over
92,000 bushels heavier than In the same week
fn 1003. According to the advices received by
the Eastern representatives of Western rall-
roads, the crop situation is far better than re-
flected in the government's April report, and as
a consequence there is no disposition to exhibit
alarm over the prospect for winter wheat. A
few weeks of good seasonable weather will
cause a vast difference in the Western crop out-
look.

The further expansion In local bank loans, as
reported in Saturday’'s Clearing House state-
ment, encouraged certain traders to work for
lower prices in yesterday’s early dealings, but
there was little response from holders of securi-
ties. Loans are at a record breaking figure, and
if they were not well secured there might well
be occasion for acute uneasiness. The New-
York banks are ably managed, and they are
careful to exercise a ciose scrutiny of adl col-
lateral offered against loan accommodation. Of
course, institutions of the mushroom variety,
such as the Federal Bank, which recently was
forced to close its doors, make bad loans and
suffer accordingly. In speaking of New-York
banks, however, only the representative insti-
tutions which practically control the banking
business in this city are included. The tendency
among rallroads to increase their obligations
by raising money on their notes suggests to
many minds the possibility of adverse develop- |
ments in case the maturities of these loans
should come at a time when rallroad earnings
begin to reflect depression in the country’s busi-
ness. While the policy of the railroads in bank-
ing on expectations may lead to trouble among
some of the roads, the banks which advance
money to the railroads on note issues are well
secured against loss, and bank depositors there-
fore need not concern themselves with the will-
ingness of the banks to advance money to the
railroad companies. The notes themselves are
excellent securities, inasmuch as in case of fi-
nancial difficuities among the roads they waould
rule ahead of stock issues.

THE DAY’S OPERATIONS IN BONDS.

GOVERNMENT BONDS.—Market steady. Finai
guotations follow:

Bid. Asked. - Bid. Asked
26,1030, reg 105%, 106 U4, 4s, 1007,cou.107% 1084
1930,cou.105%, 108y | U.S. 4s, 1025, reg.132% 132

106% U S 4s, 1925,cou.133% 133
108 | Philippine 4s..... 110
— {Dist. of C. 3-65s.119
081, |

U.8.
ve 2e,
‘8. 3s,1908,cou.107

TS 3s 1908 sm1.105%
U.S. 48,1907,reg.107%

RAILROAD BONDS.—Market generally firm.
Total sales amounted in par value to §1,461,0%,
against $964,000 on Saturday. The heaviest dealings
were in the Atchison gereral 4s, Baltimore and
Ohio gold 4s, Central of Georgia second incomes,
Chicago, Burlington and Quincy 4s, Chicago, Rock
Island and Pacific 4s, Erle consolidated 4s, North-
ern Pacific 48, Reading general 4s, St. Louls South-
n lidated 4s, Union Pacific first and
convertible 4s and Wabash debenture Bs. Consoll-
dated Tobacco 4s and United States Steel is were
also active.

— - e — ——— -
AMERICAN SECURITIES ABROAD.
m‘m 18, 4 p. m.—The market for Ameri-

ca

-

= 2 g %N T RTINS =

! and six months.

can securities was dull and irregul Final pri
follow:
London New-York New-York
. close. equivalent. close.

Araconda .......e... 3% i3 — R
Atchison ....... 5% 73 732 +

n Pac .. 120 U7 118 -+ g
St Paul . . 1484 144% 144 I

I sesves e BH 2% 287 b

do first 4 67% 5% 5% + W
Illinols Central 134 130% 150% .
Louls & Nash 111% 10813 108% e
N Y Central 119% 116% 117% — i
Pennsylvania 60% 118% 1Ni% 6+ %
Reading .... 23 4% 45 —%
South Pacific . 0% 40% 40% +
Union Pacifio 53 56 ' + %
U 8 Stee] . . 11% 1% + »

B PR o senenss *51% 81% 0% + %

*Ex dividend?

SALES AT THE STOCK EXCHANGE.

BONDS.
1000 Tenn Sett 8s.... 9615110000 L & N Uni ¢s.... 00%
13000 Ama D & Imp 5s.111% 15000 do ...... sensve oD
2000 AT & S F Adj | do So Ry Jt 4s. 91§
43 | 2000 Man Con 4s...... 10219

Met Elev 1st 6s..100%
M St Ry Ref 4s,. 89%
Mo K a& T 1st 4s.100

Nor Pac Gen 3s..

| do Prior 4s....103%

[ 2000 do .............108%

B0 scssvveceiss 75 5000 Ore Sh L 1st 6s..121%

B50u0 Can South 1st...103%! 4000 do 4s. a5

. B9 .oovirieenss 104 [13000
1000 C of Ga Con 5s.109 | 1000
71 | 5000
5000
0
| 1000
976 16000
| 1000
3000

O do Con Bs..... 2000
40000 C B & Q Jt 4s.. 04 | 2000
21000 Q0 .evocciccnes 937 1000 St 1. & S F Ref 4a 83
4000 do ...... Sinvve O ! §000 St I, Swn 1st 4s.
46000  do TI1 Div 3t3s. 02 £000) do Con 4s......
3000 M & St P Dak | 7000 do .....
& Gt So Bs....110% 10000 @&o 4s
10000C R I & P Gen 1 St P M & M Mont
...... . 031 Cent fs 134
12000 do R R 4s T1% 1000 Seab A L Gold 4s. 88%
25000 do ...... .72 | X 0. vovendans . 88
2000 do C1 Tr be 20 110000 So Pac 44s 1007%
BOOE @0 ..cievreias . e B
6000 do %
2000 do
K000 A seovvss
8OO0 Clevy C C & St
St L Div 1st..
3000 Col & So 1st 4s.. & 7
M0 @0 .oovsesevis 2] 1000 Stand R & T 6s.. 42
3000 Col F & T Convt 1000 Third Ave Con 4s. 84§
Ctfs cssoabes TARIHOOD @O o.covacvess . g
82000 Con Tob 48...... 58 AR B i cnesaiguvyes Ny
b Tol Peo & W 4s.. 89

TSt L& W 49.. 69%%
Union Pac 1st 4s..104

Dist €ec Cor Bs..
000 @0 :c:sisscveas
000 B ocewpeenangs
2¢000 Erie 1st Con 4s..
2000 B0 unss . cen
2090  do Gen 4s... e A
non0 do .. cavaslit § so's 4
2000 do ereiiaees BB 20000 " R Rof S F 48, T7Y
10000 4o Pa C1 Tr 4s 90 7o) " S Steel § F Bs. T8Y%
1000 Ft W & D C 1st.108% 58000 .o - ‘

1000 40 ........... .108% 51000
10000 Ga & Ala 1st Con 1500
PO PResa s L]
1000 Gr Bay Deb B.. 135 400
10000 Hock V 1st 414 1005 12000
T000 111 Cent 4s 1053103 39000
1000 Int Paper fa L1080 Eo0n
1000 Kan & Mich 1st. 01 300
10 K C & P 1st R [ 1000
1000 Kan City So 3s.. 70%!' 1000
13000 do ........ 70 | 2000
27000 I, & N Unl 4s.0. 981 1000  do 1st Con 4s. .. &7
84000 do ............09% 0000 Win & St P 24 "22
Total sales of bonds, $1,461.000,
MONEY AND EXCHANGE.

MONEY MARKET.—Money on call opened at 1%
per cent; highest, 14 per cent: lowest, 114 per cent;
last loan, 1 per cent; closed at 1@1% per cent;
ruling rate, 1'4 per cent. Time money was quoted
at 214 per cent for sixty to ninety days, 3@38% per
cent for four months, and 3% @4 per cent for five
Commercial paper was quoted at
4 per cent for sixty to ninety days. 4444 per cent
for four to slx months, and 515 per cent for others.

FOREIGN EXCHANGE.—Market closed firm.
Actual closing rates follow:

Calles, Sight Sixty days.
Ererling 48T 48T 8T, 4 S5 M4 80%
Francs cer. B3 55 15% 518 @518
Relchsmarks . 0% 94 13-16994 15-12
Guilders ..... - -— " 40 316540
*Less 1-18,
Bankers' posted rates were:
Sixty 4ays. Demand
cees 488 488
BN
francs... 5187
Belglum francs....cccovvevesces B.15%
Germiny refchsmarks 4 5 e
Holland gullders. .. ...... .cocas.4s 4 Qnt;

DOMESTIC EXCHANGE.—~New-Orleans — Com-
mercial, 254%0c discount; bank, §! premium. San
Francisco—S!ight, 12i4c; telegraph, i5¢c. Boston—lic
discount. Charleston--Buying. par: selling. 1-10c
premium. Chicago—3d¢ premium. Clneinnati—Par
and 10¢ discount. Savannah—Buying, 50c discount;
eelling, 75¢ premium. St. Louis—40¢ premium. Min-
peapolis—%a premfum.

BANK CLEARINGS. —~ New-York — Exchanges,
$139,.557,337 balances, $11,918,728. Baltimore-—-Ex-
changes, $3,062,162: balances, $405258. Chlcago—Ex-
changes, 1211669 balances 54,5 -
phta.- l‘lxvlf:m;l.-, sm.‘xrqxl}.?i ’L'v:.l?i:?:?fmsz.nc},’"ﬁfndd

FOREIGN MONEY MARKET.—Ca!l money In
London, 1a1'; per cent. Open market discount rate
In_r short bills, 23,@27-16 per cent: for long bills,

@2a per cent. Berlin discount rate, 3 per
e

2 7-)

cent, Berlin exchange on London, 20 marks

pfennigs. Paris discount rate, 2% per cent. Paris

exchange on London. 25 francs 133 centimes.
FOREIGN SECURITIES.—British consols for

money, 884 for the account, 88 3-16; French rentes,

974{{'2'}’;%"*\1"""”'"“' 1
, SILVE MARKET.—-Bar silver, §3%c:

sllver dollars, 43c. Bar silvédr in Inyz)cdonnec}cl\il-:

BATLROAD AND OTHER STOCES.
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GOLD PREMIUM.—In Madrid, 38.7: Lisbon, 24.50 "200! do pref. ... .|
GOVERNMENT RECEIPTB.—Customs receipts | — ol Rome W & Ozd! 3
reported from Washington, 2,514; finternal reve- 326! *Rubber Goods.. | 2 ]
nue receipts, $957.982; miscellaneous recelpts, $177.405 100 *do pref.......| 8%| 483 762 6% "'i\i: o
Recelpts  for the day. $2057.92: expenditures, —iRutlad R Rot) — | = J=1=1 "u | &;u'
$2,200 000. Receipts for the month to date, $24.458,004: —— |8t Jos & G4 I..| — § ‘ —~ =l %
expenditures. $28690,000; excess of expenditures. —| dolstpref....] — | — | — | — |38 | 4
84.231.5:;:: receipts fnéathe year to date, $434.540.843; ——‘cldlijd l;_"ri‘ o B === |B|®
expenditures,  $430,833,334; res - — 8 3F1stpt] — | — | — | — |60 |72
R, 4.  excess of recelpts, 100/ do 22 pret.... .| a |7 |7 |\ f 7 |
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Y | the preferred stock.
| tng for action on the guarterly dividend was set
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WALL STREET AND EXCHANGES.

FOREIGN TRADING.—Foreign houses dealt in
3.000 shares In the local market, all purchases. In
London comnscls and other investments were easlep
in tone, on the belief that the successful flotation
of the Londo® Council loan would induce further
large borrowings, including many postpcned losas
The unsettlement In Paris noted at the close of
the week continued. Kaffirs were a shade lower
Japanese lssues were % per cent and Russians 1
per cent lower. Rio Tintes. 3%

STOCK LOAN QUOTATIONS.—There was but
little Inquiry In the stock loan department of the
Stock Exchange yesterday morning. Loan quota-
tions were: Amalgamated Copper, Anaconds,
American Ice, Brookiyn i@ Transit, Erfe com-
mon. Norfolk and West People’s Gas, Reading
first preferred, Rock Island, Southern Rallway pre-
ferred, Southern Pacific, Sugar. Tennesses Coal
and Iron. United States Steel common, United
States Leather preferred, Wabash preferred. Smeit-
ers common and Republic Steel common, I§GI%
per cent; Atchison common and preferred Cana-
dian Pacific. Delaware and Hudson, Erfe first and
second preferred, Loulsville and Nashvillea Man-
hattan, Missourt Pacific, Metropoiiian Street Rall
way, Unfon Pacific common axd preferred and
United States Steel preferred, I(@lly per cent;
Baltimore and Ohlio common. New-York Centra)
and St. Paul, 13§ per cent; Pennsylvania 1§ per
cent; Consolidated Gas, 1 per cent. and Western
Union, Smelters preferred, Republic Steel pre-
ferred and American Locomotive preferrsd flat

ALLIS-CHALMERS DIVIDEND QUESTION-
In regard to the report that the directors of the
Allls-Chalmers Company would pass the Sividend
on the preferred stock, E. D. Adams, who ls un-
derstood to own a controlling Interest in the com=
cern, !s quoted as saying that the directors have
not as yet decided to suspend paving dividends on
The regular directors’ meet-

suene |

2%/

10,000 Way option.
L2

1.150.000' July option.

| Sl

for April 15, but it was not held

MONTREAL AND BOSTON CONSOLIDATION.
—The properties to be !ncluded In the Itdation
of Montreal and Boston Consolidated Mining and
Smelting Company are the following: Montreal and
Boston Copper Company. Dominton Copper Come
pany, Limited. Morrison Mines, Limited: Athelston
and Jackpot Gold Mining Company,. and the Emma
mine. There will be $150,000 in cash for working
capital and extensions,

KANSAS CITY SOUTHERN-GREAT WEST™
ERN.—Vice-President Herman Sleicken of the
Kansas City Southern, In reply to a guestion
whether there was or was to be a merger of that
road with the Chicago Great Western, said that he
had no knowledge on the subject, and had never
heard the matter discussed.

CUNARD STEAMSHIP COMPANY.

The Cunard Steamship Company's report for the

year ended De ber 31 last res as follows
with the returns for 1902:
1902 ?
£1,339.527 Ine.
1272708 Inec. M7,
#9502 Dea 2051
84,000 —
o | P i <
RN . ossseiss - £771 2522 Dea 2081
Previous surplis .... -+ 6807 1,055 Ino. 283
Total surplus ..... .4 33578 #4307 M. TR

The market for outside securitles was irregulsf
Prices at the opening were generally steady,
after the first hour sagged off under light offeringh
The volume of business compared favorably with
the totals of recent days.
stocks were almost entirely neglectad Great
Northern preferred on a single sale fell § per cent
Northern Securities, after an early loss of ¥ pef
cent, recovered fractionally. Electric Beat pre-

clined to Saturday's final.
Transit improved 7y per cent.

received better support than at any time in the last .
week; the common improved Y and the preferved

There was little of interest in the

demand, aithough prices held generally firm.

_—_—————

ACTIVE STOCKS.
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Ay e
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