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Merchants' exchange National. . CaKl'.-O 575.6'>»! «-^*SI jisa Sw> aslj'SjOi -««.-»-.j
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P«opl«-« 20&.00O 418.000 2-^j"0 M 230^700] iOTM^ '
National Bar.lt of North America 2"-.««». 2.0».*» 16-??ll*{> tx^'Z?, f^O.lW jl^'^i =7^":
Hanover :National S.V.- <«" .-.TT4.700 4S« 10.. .00; "•^•^i *.]«.»„' sJ;g^S^ S^,t,«
Irrlng Xatlonal 1.000000 X.051.400 8Ml.;«! J-S-i^ 4«s.sno «o".'^, «.£. S
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Market an-3 Fu::on Natural 1.0".'x» LS&tOO f..822..t«; J-*»-g» H*-««>] C94ia«» TTl^".
Ni.tl-.nal Shoe aad Leatbar . . I.OSXOOO l-0Ti») 7- 100-iN:v **SCTO» ,6,
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East River National 250000 134 200 1.1T4..WJ S-5 .^1 lw>, "wtcOO 4- •
MFourth National E..-0..M1; 2.'.£-9,W^ Z-.ZO^'J, *-Vslffi. $*~S.3f-Q\ 129,^,' *!'S?

New-York Cbanty NaUona: ". 3'Ux.ji eTZMiO 4.M2.JU0 504.400 B.^soi '
\u0084/inOennan-Amerlcan *7:oC»>.] 842.71KJ 4.uM.7iv .64.vu» 211.-00 t074T00CbasaNatlcnal LoOG,OOO 4.1«H.600 45.6»200 H'-iV^ t6&44-0 B4o«Sft| 77^:
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(i-.ir.ui Exchange 2-xi.O.Vif »3»7,fr«<> 2.4.^>.2fl --V(."^'i KSit.OO
Genr.anla 20..CM) 57»,40J 2.74K.100J , i«^« B^.-,rt, iS^fiSoLincoln National 360 000 1.583.500 13.:% M .^^ 5U«.500 ltisoMO »F7^
C^rfleld National 1.000000 I.3vrt.^); "CTl':.^; t^-^0 323.7ljo ill21Fifth National V?*1>» 3W.i«i Z623.5U0 $«*•*« 16S«C0 ! » «S?
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more payment* to be made afte- the first of th»
year, and we \u25a0 look for a very steady exchange
market throughout Janucrr, but as the price of
sterling Is near the gold export point a soar de-
cline Is possible later, especially IfEurope Is to
reinvest Its Arn^rteun dividends In our securities.as she will most likely d). Lower discount rate 3
should prevail *brond after the N^»vr Tear, espe-
cially In Germany, and tine bills will probably ad-vance still fur- her.

Prosperity seems assur'd for th« coming year.
and the grovernment'B r»-;<ort of 6G2.000,(Xj0 bushels
of wheat and 1t00.000.000 bushels of corn will provevery utronir arguments for another broad bull
market this spring.

ACTIVITY IN ARIZONA CONSOLIDATED.
During the post week Arizona Consolidated was

acU\ey traded In In Wall Street, .:.1 iargs buying
orders wer* beir.ir executed by bank.i;,.- Interest! in
Pennsylvania. This was l'X)ked upon as tens? sig-
nificant of many Improvements in the condition of
the properties, and also that they are nearir.g th.-
dividend period. This conpany t:aa .ittr: t Cun-
Hiderablo attention in Wai, Stieet by virtue of th.;
heavy Int'-rests ihat surround It. an.l ma.:iy thing3
are looke<l forward to, suoh as rr.«? gera, construc-
tion of r<»w railroads and absorption of other p-Oj>-
\u2666-ruts Mr.Garrett B. Llnde:man. vice-pres d.^m of
the Lefcigh Va!.ejp Natior^il iiank of Bethlehem,
who Is first vice-presides t and treasurer of ;hi
Arizona Consolidated Mining <..oinpar.y, s.ateil that
there was nothing new if late co. ceru.ng any
new projects, but excellent reports wer>; com.nij

from th< mines. Nor woulJ he <ieay that a deal
of considerable importance va.^ in conts:r.p:a ?-:un,
but beyond that be would set comm.t lumself.

When asked about the unusual act;v.ty in th •

Ktock. Mr. Liriderman replied that It was out nat-
ural that the stock would be heavliy traded in in
Penn>y.van!a, as the company • as b- n known
tnere. though h<» knew of r.o special reason why
there waa unusual activity, other than bat it is an
Investment of great promise. Itv.as ourrtnt rumor
that ih'-- heavy buying orders of the last few days
were the result of capital in Pennsylvania, which
was close to the directorate, seeking this as an In-
vestment.

YOU DOUBTLESS

REMEMBER
THAT

WE ADVISED

YOU
TO BUY

ARIZONA
CONSOLIDATED
stock when it was around $22.00. It !e now
above ?L*6.o»> and we repeat tbat it Is the b«st
buy on the market.

We have positive information coneeralnsj

the— properties that will ccuife a steady rise
in the pri.v of their stocks, and we advise ail
of our clients to buy at Bate Conditions have
developed within the last week that convince
us beyond the peradvenmre i>f doubt that this
is the safest buy for investment and quick
profits that is among unlisted securities. Heavy
financial interests are buying this stock In large
blocks, and men who are in close touca with
the corporation are quietly advising their
friends to buy. This information is bona fide
and time will prove it. Special attention given
to unlisted securities. For full particular*
address.

MOORE, DAILEY X GO.,
43 EXCHANGE PLACE. NEW YORK.

'
'PHONE XI BROAD.

J. P. MORGAN »• CO.
HARVEY FISK 8c SONS.

J. P. Morgan A Co. will l»»'i«> their engraved nego-
tiable due bills for the bonds until such time a* th*

definitive bonds can be delivered.
Exchanges may be made either at the office of J. F.

Morgan & Co. In New Tor* or at that of Th* New
England Railroad Co. In Boston.

THE NEW ENGLAND
RAILROAD COMPANY.

Boston. December 20th. 1304.
Notice Ml hereby given that the principal and ln>

terest of the First Mortgage. 7"*# bonds and of the
First Mortgage 6-c bonds" of the New Tor* and New
England Railroad Company. due January Ist. 1905.
will be paid on and after that .!ate upon presentation
of the bonds and coupons at the oAee of The Mew
England Railroad Company. 435 South Station. Hot-
ton, or at Iks option of the holder at the office of
Messrs. J. T. Morgan ft Co.. S3 Wail Street. New York
Cltj. •;•,. \-

GXOssOB B. PIIirPEX. Treasurer.

New To-k. Deoeraber 10th. 1904.
Referring to the above notice, we hereby offer, until

farther notice and subject to previous sate, to th*
holders of the maturing bond* mentioned above, the
privilege to exchange their bond* for th*new* Consoli-
dated Hortgage 4% bonds of Th* New- England Rail-
road Co.' on the basis of par and accrued Interest for
the eld bonds and lie and acrrned Interest for th*
new.

Thee* new bonds are a part of an authorised Issue

of $17,500,001. of which tS.SOft.OOO. bearing Interest at

i%. have already been Issued: 11.000.000 are reserved
for additions and Improvements, and 110,000.000 are
now being Issued to redeem the above mentioned 110.-
000.000 bonds of the New York & New England Rail-
road Co On the payment cf such maturing bonds
these Consolidated bonds become a first mortgage

upon the property, rights, and franchises of Th-» New
England Railroad Co. The bonds am guaranteed.

principal and interest, by The New York. New Haven
& Hartford Railroad Co. They are In coupon form of
$1.000 each, bear Interest at *'%>. payable aemi-a*au*ilj»

on January Ist and July litIn each year, aad malar*
July Ist. 1945.

•'Payment of the prtnctr>al sum secured by th!»
"bond and interest thereon payable seml-annuaJly

"a' trie rate of Jour per rent per annum la hew .
"by guaranteed by th"> Government of Manltob.*."

Copies of th» mortsiire anti any farther Information
that may be <lr*tn-: may b<> nbtatr.ed on appltratlnn at

our oflce.

J. P. MORGAN &CO. j

New York. December 31, 1904.
Hav-lnir pitrchaae4 Trim th* Company th« ab»r» de-

scribed bonds, the unilfrslmed now offer th» nan, sub-
ject to sale, at NBW and ac-cruert Intereit.

Then* Is endor»-«d on each bond the following form of
guarantee:

£ 000.000
or 54,866,666.66 2-3
Canadian Northern Railway Co.

FIRST MORTGAGE CONSOLIDATED
4% GOLD DEBENTURE BONDS.

Principal payable Jun» 30. 1930: interest June HO «iul
December 30.

<roupon bonds of fIOO. or S4MI«M» each.
Prlnolpal and interest payabla In t*>R<tftn, Toronto and

New Tors at option of holder.

COOD SERVICE
T<« was: it.ion t you. la tee eaatetlea of ytntes.

eers IGood itrtiuf.•«mui'.i^eit umUrslandinjr
»f tkt stack m commodity in which >-»» an dsaL
inf.and *tt <» poiituttm */all nn»t a£tcti+z
M mzrkttz art th' inn*attribute* ttsentt.il 13
«\u25a0 urmc '*-»';! '•».'« Weruraisa .U tan*:ear
4UO pass, ciota De. -a illojcnued

'"Culdo to Investors,"
wtUplace sea inpossession of allfacts feUUve •» eaf
s(««k <l««i. iaayea lacn tan|ii. ess

•Dally Market Letter.**
Keep* as* >» coastaat teack »'.th 3»»«\u25a0».3 »»«\u25a0». \u25a0»!«\u25a0»» vi
ta» need of Ue markfle. ll't u>w t*tAfrit \u25a0»•\u25a0)

rents:. *eae **ciu»iTe pri»«t» wire*, -a*t««ll
ear o2ces, wh«r» y«a will£a 1every >av*ai«bceser
the prirapi»iJ eiScisa: execution of j'mxturdsts. Way
aat uyea aa si—tiiiwua as aa4 gi*eUa trial.

FOUNDED UM.
STOCKS. BONDS. UkAIN. COTTON.

S3 BROADWAY. NEW TORK CITT.

( 29 West 42d St. N. Y.
Branches: < 1931 Broadway, near 65th St. N.Y.

/ 44 Court St. Brooklyn. N. Y.

OUTSIDE SECTJEITIES.
The market for outside necurlties showed a fair

degree of activity, notwithstanding the approach-
ing holiday. Prices in the early dealings dis-
played a generally firm ur.dertone, but before the
first hour considerable liquidation set in and prices
declined throughout the tire ilsrt. The losses in
a good many instances did not exceed more than
small fractions, although in spots the declines
were large. Toward the close th* market recov-
ered substantially under a better support. North-
ern Securities opened up a fraction, but subse-
quently broke 2% per cent, with a recovery of
about 1 per cent. American Can preferred was
down nearly a point. Greene Consolidated Cop-
per sold off lhi per cent, but eubeequently recov-
ered part of the loss. Macitay Issues were quoted
ex dividend. The preferred fell about 1 per cent.
Seaboard nocks ruled strong. United States Ship-
building Issues were in good demand at a ma-
terial advance. Douglas Copper sold up a small
fraction; Baidornero declined 14 per cent; British
Columbia hi per cent. In bonus United States
Hhipbuildlng6s were up 1per cent; Wabash-Pitts-* urg second la, 1'4 per cent.

ACTIVE CURB STOCKS.

Shares | IOpen- | High- | Low-ILast
sold. I I ing. ! est. I •»:. [ sale.

6COIAmerican Can... I 11% 11%I U\ 11%
8«0, do pref 1 62% Go I •62<r 63
110 Amer Nickel.... »2* l%\ •»%[ 2H
llliutiU«ht AT.- TIH 71V*( 71.* 71 >»

6"0 An. Writing Pap *%] 44 7/«|7/«| 4:.j *~r*
3UO Arts C"on« Mln.. 28 , 28 ! 28 28
eovjiJaldomttro Mines 4% 4Hi 4<« 4l«4l«

2,e&o. British Copper. ..| 6*4! 6**; 61* 6*
4C>O Central Foun 8 "5*1 4 i 3 :» 4
1001 do pref.. 19 | 19 I Id 19
lUO Cramji ShlpMg.. 3 \ & \ a »

1.200 Douglas Copper., i 1* &4 8 »4
ll.t'OiGreens Cupper... 26 »4 ; 26*4 25 »4 2<J*

1.700 Greene Gold. li* 7%i 7H 7H
200 Havana Tokaooo 83 83 83 83' BM Intel M Mar pf.. 28H 28H *2^H -•<*»

intorboro I«i4!» 1»»4U let VU
10<j;Mackay Ooexdlv few-* 381« 3n ;; 89 M,
200 Uo pi-ef ex dtr. 74V 74h 74 •\u25a0* 74i»
«20. Mont & Bo« Cons 1H 1* It 1-*

P.6U)| Ncr Securities... 134 134 131 IS-'S
6,100 Phcenlx M.r.ing.. 9 1" 9 \ 10
1.000 bsaboard A L,.. 18 19% 18% 11' *
1,2001 do pret 87V* BsVi 87 V» 3"'»

.*•!Standard Oil 680 630 ?30 (•<\u25a0\u25a0>
200 Seamless Stael. .. 38 j 88 33 3a
SIS 1Stand Cons Cop.. 2 1-' 2 :"<" Temiessso Cop.. B»>Vi .'it;4 SI 38
400 Two Rep Charter OOH -•• -» BOH 60*800 US bhlpbJg w 1 2SV» 38ftI »ft 2S^4
800 do pref w 1 82 j fc2*4 62 ; fc3
100 White Knob Cop. ft ft H tt
2>X>\ donm I 2fti 2ft| 2% 2Vi

42,681 Total sales. *Odd loU.

BONDS.

j IOren- IHl»h- I Low-I Last
Bales. I [ ing. | t-rt. { est. | sal-.

$100,0001 U6 ShiptxJif ctfs 40 80 49 I 00
15.000. W-Pltts T 2.1 4» 44 44 Ml 44 HC.OOO|W-PltU T lit 4« Wl% 02% 92* j 62+4

1120.000 Total sales.

CLOBINQ CURB QUOTATIONS.
(Furnished by WilliamE. Nichols A Co.. No. IB 'Wall-at.)

Bid. Asked. I Bid Asked
Am Can 11% HT,|Mackay SKft 40do Pref 63 63 V do pref 74 75
Am Tob v 1....245

—
M&BCons. .. .11-16 13-18

Arli Con M...28 »H Manhat Transit.. 8H 4HBay State Gas.. % ft |NO»y Co 2* 3^»Borden-s C M .188 142 ; do pref 10 12do pref 112 114 '
do4fts 72 7.',

Brit Col Copper. Hft «%|NY Trans 8 gu
Ont FMry 8H h\ North Securities. 112% 133

do pref 18H l»ft;North Pacific... .l^
_

Compressed Air. ft ft Otis Elev com... 45 47
Con lUfrlg 6% 6W do pre;. . . SB 101
Electric 80at... 86 40 Phenlx Mining;.. 9 12

do pr«f 70 75 IBoy B P m.. 125 135
El LX ooin M % do pref 10S 112do pref % lftISeaboard AirL.. JSt'i lKft
Electric Vehicle 10 IB I do pref 38 '* B*%

do pref 21 23 |FrancJ ( ".ins Cop. . 11't 2Great North pf.210
—

\u25a0 Standard O!J ayj C32
Gold HillCop.. ft 1 Term Cepper .. 55 87Greene Con Cop 28% 2«H1Union Copper. .. 1H 1hi.do Con Gold.. 7ft 7%|Unlted Copper... 8 10
Hacken Mead.. 10 19 IU S Ship B:J». . 2>< idHay Tob &Tn.. 38 84 I do pref ... Bl "3

do pref 42 45 |Wash Ky &El.. ST M
IntMer Marine. 12 |W do pref 83 84%

do pr*f 28 28% d., 4, 84 $5
Int R T 163% 1«4 iWib 4 PT4i.. M i»4
L*Taylor pf\u25a0 .108 107% Whit* Knob Cop. 1-10 ft

INACTIVE STOCKS.
(Furnished by William E. Nichols A Co., No. IB Wail-st.(

IDiv. 1 Div. I j
.-'-- Irate. I period. IBid. fAsk'd.
American Bank

—
\u0084.. 6 1 q_j 09 1

American Brass
—

i m hj
American Chicle 12 Utah 124

'
127

American Chicle pref « Q-J (13 OS
Amer I-t>r«nce fcngln* Co.

—
10

—
Amer La France E Co pf.,

_
jo

_
Am Prea* As*octatlon 6 Wo 88% 95
Am Sch Furni. combined...

— . 4 7ft
Am Scb Fur(W »>• j 6 I 60 I 75
Am r-.-in 1 ••-'\u25a0 com i

— , ! 2 1 4
Am Soda Foun Ist pref | 6 as 7B
Am Soda Foun Id prel

—
1

— — _
s 14

American Thread Co pref.. 5 Jft J 4 «
American Typefounder*' 4 J & j 40 43
Amer Typefounder* 1 pref... 7 jA j gg lw
Amer Writ. Paper prer...

—
gl oj^

Amer Writing Paper b«1» s*.1
—

J & J 1 M M
Automatic Heating pref j 0 Jft J I »o 93
Baiubrrger De Lamar...... 1

—
\ b^, 7

CelininM Comcosy ••! 6 Q-J |120 123
Cea Ftiw*<«**wm. . 13 i?<
Cen Fireworks prW { < FA A 51 I«3

; Ch«sebrou«-h Hit ~. 1H Mo 440 460Chic « X Tel Ble Co 4i 1 b M&N 45 M
Oon Rubber Tire •-«.

— . 1 14 15
Cotton OH £ Fibre pref

— '
2 (v(v

I i>«nver Un Water Co pref-.
—

\u25a0- 86 40
i«nv In Water Oo bonds... 0 J& J ] an 1' !Eavtern 6 6 C0...-..

——— —
\u25a0 88 i 43

Empire Steel •• --
y '

j^
Empire Kteel pref « Jft J 85 46
Gcrham Manuf praf~ 6 q_j 120

—
Hall 'iifc-nal •• •

Q-J ha 63
i« i! uUkta Co cum

— . «5 , iu3
li15 Ciatlln Co Ist pref 1

* es 101H B Claflln Co 24 pr*f • -I « . 95 IJ9
Herring HMCo •••- \u25a0- \u25a0 ft ]U
Herrlna liMCo Ist pref..-; 7 . _

2-^ 3"£
Herring HMCo I'd pref... 7

_
371 "j™

Inter KlevatinK Co.. I
• _

g# gj^
Inter Vower pref..

—
I

—
\u25a0

—
luo

'

Inter Salt ~....|
— —

, 20 22
later Salt 6e I°

AA O 62 es
ikuSteamboat I

—
i

—
iv, •.

Jar.e»«y Button Co pref....- « !A & N i110 1 113
J B 6teUoo c0m..^........ i » IliJ | isa i;L
Jl> .-in. :. pref 115 A& J | l£i iso
Lanstod Mocotype I

— —
12 I 13

Jtialue
-

t? stock ....«.....;
— ' —

1; 1 "«, Ue.-«entli»:er IIB Q-J lS7%j _
' sarxii^ui Sliver 5»..^......

— —
jy ;...

jNI&NJ Tel 7 Q-j \ 157 j\u00843
Old Dominion c S -.-

•
I J& J us ,_,

PltU. Be»» ft L E a •*J I* « '. 1~l
Pope Uanufacturicj Co

— —
6 \

Pope Manuf Co Ist pref.... — — . 73
_

;Pope Maxmf Co 2d pref....
— —-—

13 "v>

»'!»:: A: Wftiljie> pre*. ... 6 . b: , jm"
i Procter ft Gamble 12

—
34 .£Proctor « Gamble pr»f 8

———
200 Sid

K».U*y AUM Sale*
— —

jii
"'

«v. Railway Auto 6*ie* pref.... b • ;
10 ,2^

Safety Car Heat ft U«ht...
—

<Jsl '•
iSS

*
iS1 Securities Co Consol «a

—
Iat I*S

tlmp«u:i-«.'rawford Co
— —

: S
i tlnj.rSiU Co _....;!« Q-J m»

_
IStandard C0up1er. .......... lft iss la.Stand MillCo

— • f | »tx; Stand MillCo pref
—

\u25a0
• so 33

tjtar.d MIU '«
—

\u25a0

—
74 T7l;bm;ft a- Co 7 Q-P in ill*

Tubular Dispatch.
—

\u25a0 \u25a0 i, 3Trenton Pottariee c0in......

—
\u25a0 14 jt

Trecton >c:ter;e» pref 4 '"'IB S, Trectoii Pot funding ctf»... 4 J* J : 7.1 73'• Trow Directory, new .4 \u25a0\u25a0 7o 7,5, Union Typewriter com 6 63 yv,
ICrJon T-p^wrlter Ist pref.. T A*O ) 13, jo-
:Union Typewriter 2d pref...

• A&O lIU iiiv»; L' S Envelope cum I
— —

15 1 _
; V S Envelope pref I 7 Q-M 7s .'
I orthlria-tcn Pump pr.f .]

— . 11$ ] 122
i

FERRY COMPANIES.

*\u0084 -I I Int. period Bid, (Asked.

. Brooklyn Ferry steel |
———-

2% T~"
! Uobaken Ferry l»t be. IMS 1 M. ft N. lOb i,X

do •tee* , I B'3 IL~,
X T 4 R Ferry \u25a0\u25a0 stock.I Q.-M. W ~X

&o Mmi*Si. IMS . ... t MAN' '% S3N V ft 11 F Con is. 1946. J. ft D 10T n\
lOta ft 23 SF Ist m* 19191 J. ft D. 91 i,j
I'nloa r cf N7 ft B itock, J^O. Zi* 30

; BTOCKB.

JSP fop«n- iH)*h-|«J?f- I«Jjf*
i

• !wIK. | w»W |Mil

3lT^v;;: SSI 2* » %£

iilSiHIiiipHfeg11li1
iliSilifIliiiiii. .',"' *W --

*0^ 4"^ • -

**il?t L Houa^Mi: S$4 I** to »0«.«K);Southern I'fceiflo..I nc^ 5V5V «Jvi 94%
M-, S4V

S T-.S T«* 71
»4% gi-; MS »4S

UfC 11*5 I-S U3V
\u25a0\u25a0- \ \u25a0\u25a0. \u25a0•\u25a0\u25a0->

,-" •
\u25a0\u25a0\u25a0\u25a0 21S n5 2»S 21 S

(
l-

\u25a0'\u25a0\u25a0\u25a0_ 42^, 4--. *- >

IK.lgTotal ealea.
~ " '

BONOS.

r.,^J jc,P*n- J Hlcto- ILow-ILa«
>

****- ' Ilr.g.
'

£t f e«t. . sale.

WO.CKXJjAm Tob 4* i 73 ! 7^ i 72 I 72
*.OtiOiChe« A Ohio f*.j 1.^3%. 1 113 V| ::>,i H3*i

(U.OO-J Total «alea.

MINING STOCKS.
Cis*re« 1 jOpen- iHlfn- iLew- I La»t

t

•***\u25a0 I I Ing. i est. f est. : \u25a0«-*-_

liK-.Ar.t-onfla Ool«.. .11 I .11 i\ I .11
2oQ;Plktor. 6R I M '«« .68
l.'« Jul«;.i .....» ] .2» 2U -':'

I.OCKVMoon Anchor . . fp^ 1 .06 o*l .06
Po(<Ml .» I .20 I 20 .20

*00!Y«»ll«w Jacket...! .18 | .18 j .17 .17

2.400 Total tale*.

WHEAT.

c*>«. I !Open- jHl«h- ILow- I Last
bush. I I inc. ( e>t I eet. i sale.

'eSO.OOO'May option IIIBT4ISI ;tI~T3Vi:|1 uj

WALLSTREET ANDEXCHANGES.
rr>Rrar.N TRADING—Foreign hou«es were not

active fartora In the local market. In London
tra6:nf «•\u25a0 quiet and prices were generally firm.
Money yrt\m easy and no Immediate advance was
looked for.

IRON A>TD BTEEL.-^A. prominent Plttaburf
Kte«l manufacturer eaya:

Tie outlook In th« ete*l trade is bright, but It
cannot be <i<>cied that there has been much speo-
tUatlve buylnx in rxtlcipatJon of a boom In the

1 spring. The ra. roads are once more In the market,
however, and this 11 a very good sign. It looks to
m« as If the year li^would be a very prosperous
one in the steel trade, but Ido not believe that
tiers will be a boom any greater than that which
•wiis witnessed four years ago. 1believe that prices, in many lines will be advanced during the aj)rinif. months. and there Is no question but that the i;rtoe< of tteel rails will remain unchanged. The general

/ trade is optimistic, and it Is certain that g-ood
/ business la In sight.

TH): SEABOARD AIR LINE SITUATION.—In
response to numerous Inquiries addressed to I>adcn-
t>urg, Thaimann & Co. regarding their attitude on
••aboard Alr'Uno Railway matters. Ernst Thal-
ir.tir.n state* that all the members of the board
of directors, Including himself., are engaged in
devising a plan which will be equitable and sat-
isfactory to nil the stockholders of the railway

and which will provide ways and means for the
permanent financing of the road; that as soon as
•uch a plan has b*en satisfactorily evolved a
proper announcement thereof will be made; but
that before the terms of such a plan have been
agreed upon by the board of directors it would
be unjust as well us unwise to discuss its details.

BONDS INI^>4.-Flsk &Robinson eajr:

At the opening of the year 1904 the market for
txinds was dull, but with a firm tone, and growing
confidence was ea.-ily observable. As the year
progresses, the approach of war between Russia
«J' Ju<:ai. the destructive fire in Baltimore and
the great speculation in cotton and other com-
modities tended to restrict dealings and exerted
An unfavorable Induence upon prices. The issue
of li>'-.'-" yivania Company 44 per cent
"jptfrs. guaranteed by th« Pennsylvania Railroad

*mipaiiy. was aiso interpreted unfaverably for a
ne, but th<se notes were quickly sole, and it is
tniflcant of the change in sentiment that laterrgo issues of e«>cuntie« of this character causediuneasiness and we readily absorbed. Perhaps

£'\u25a0 most important factor in changing sentimentearly In the year was the successful sal«» by thecity of New-York in May last of $37,000,000 of its
•4 per cent bonds, which gave a decided impetus
to the investment market* and revealed the un-derlying strength of the situation and the absorb-ing power of th» country. Indeed, the diversityIn character of the securities successfully placed
during the year, including, as they do. bonds of
*»• governments of Japan, Mexico ana Cuba ofour own larg* stern municipalities and of ourrailroad, industrial and public service corporations.
Indicate* the position we have attained in the in-. vestment markets of the world. The approach ofthe year IS** is viewed in the financial community
With a feeling of confidence. Crops of cotton andOf most cereals have been abundant. Itis esti-
mated that the total farm value of the principal
crops of th* country, excluding cotton, will amount
to more than 730.««.09n. the largest on r.cx.rd,
JS^n^l t̂fcjLyalue of the cotton crop will exceed1500000,000. There has been a decided revival inajeneral business and manufacturing:, especially Inthe iron and «i«el trade, railroad earnings are In-treaslng and legitimate enterprise is now finding
eooyurai^merit from capital to a greater extentthan ishice W. It Is significant that a recentfJßßJfierary (516tuAban<*in 35 m... k market had noInfluence upon the prices of investment bonds andcaused scarcely any decrease in the demand Welook for a continuance of th* * conditions arid be-t

e
1?utr^V,e

c,v
r2sentS may now *-BaXcly «^» «»

THS COTTON MOVEMENT.-Aooording to "Thefinancial Chronicle." the total receipts of cotton
tor the week ending December 80 reached 225 "lbales, against 306.059 last week and 520.447 the pre-
vious week, making the total receipts since theSeptember 1, MM, 6.821.5:4 bales, against 5 2S»-
•35 for the same period of IMS. showing an increase
•tnce September 1, 1«H, of E52.475 bales. Reports
from toe South Indicate that rain has been quite
general during the week, and that In portions of
Arkansas. Mississippi. Louisiana and Tennessee the
precipitation has been heavy. Marketing has beenon a cmaller scale, and reports indicate a disposi-
tion at a number of points to hold cotton back

CANADIANPACIFIC'S DIVIDEND.-Itwas re-
ported yesterday that at it* next dividend period
Canadian Pacific would declare 1 per cent extra to
the old stockholder*. The stork U now a regular•

per cent issue, but the new stock recently Issued
will not receive dividends until the fall. Recent
tm/lng of the stock has beta for the account of
eubatactlal Montreal and New-Tork Interests. Ca-

._ ble dispatches indicate a growing Inquiry for the
f.T; irr-jaIn ixmdon.

& ANACONDAS BILVER PRODUCTION.— It laflevue the Anaconda management expects to add
ANACONDAS BIL.VER PRODrOTION— It ts

-•aid that the Anaconda management expecu to add•* least {300,009 to it* income in the new year
through its salt- of silver from its mines. While
th« Anaconda Is one of the greatest cepper produc-
BBC mines la the world Italso has a large output of
•liver, which has been benefited by the current ad-
mnoe In the prioe of the metal.

PIO IRON* CERTIFICATES ATPRODUCE EX-
CHANGE*-Piff Iron oertl&oa4ea at the New-York
Produce Eschaasv to-day were unchanged to a
shads lower. The only sale was 300 tons of Febru-
ary. Prices follow: Cash and December. (17; Janu-
ary.O?S*IT 90; February. 117 aOCF&7 30; March. Si? 30©
tnSs; April.C7; May, C70517&: June. Jl« 903*17 30;
July. WTESETM.

bANK CLEARINGS.— total bank clearings
of ail the clearing houses of the United States for
the week ended December SI were ttos7.T7l.esa.
aralnst CXTE.O:S.t:i in the preceding week and &.-
MC i4.HC the correspondlr^ week last year.

WIRE PRODUCTS TO BE ADVANCED.—An ad-
vanc* It the prioe of wire and wire products by
th* Wiadinc producers will be made this week. The
flamend continues In such volume that deliveries
at the present schedule are not guaranteed beyond
thirty days.

COLORADO FUEL ANDIRON^-ItUunderstood
that the financial reorsanixatloa plan of the Colo-
rado Fuel and Iron Company will be completed In
the oours* of th» next month.• ,

FOREIGN EXCHANGE CONDITIONS.
C. Schumejober & Co. Ray:

(Tb»
exchange market remained very firm since

ovr last ievit-w. and after advancing to 487 30 for
rritre Oirr.and uteilJng rates eased, and at the
fresent 'Jrr.e tfc« prSc« of demand is quoted at

\u266687 it which Is exactly the rate of a week ago.

Very laige remittances tare been made in an-
ticipation of January coupon* cue foixtlgn boidere
mtmur aeoartaea. There are *tUi * good matt/

THS STO-^K OF THE

UNITED STATES GRAPHITE CO.
willr« withdrawn from th« market a*soon as the
present *:U:t2x»ent Is luaeerltxKi. This stay be
lakes ud ar.y d»y. K'irnow while it caa t<» had
at SI

-
-r ebare. . When tbja company hae no more

(or s*.;- tt mmm 9**t you SIO.OO per share on the
outside market. The next quiu"I

DIVIDEND OF 2l2 l
-

%
on p*.- willbe declarad Jan. 13th. Writ* for oar-
tlculars. It «Ulpa; you to do so.

PAUL MORRIS & CO.,
200 Broadway. New York.

PtalladeraiHa Ofßoe* 12CS Area St.

Ths Wail Street Journal
has a larger circulation
than any other financial

TRUST AND SURETYJCOMPANIES.
(R«?ort©d by Clintcn Gilbert,' Vo. 2 Wai:-«t.)

I IDtvidlfcO. I
Name. !Capital. «|*» Bl'.. 1Asked.

I I im^^aie. I i
"

Alliance Realty.. $3,000.0001 6 Qsr. J. 110 120
Amer Surety Co.. 2.r00.0u0 k i^up. J. 15>7H

—
Laßkers 1 1.000 0(>0; C t-*s- J. SSXJ

—
Bd & M'g Or Co.I2.W10.000 10 yunr. J. SBS 805
BowllEir Green... 2,500.000| d J. v J. 224 228
Broadway 700.000; 6M.'4X, 18314 ltf7Vi
Hr-joklya I I.UUU.UUOI ltjQuar. J. S»0

—
Century Rlty Co! 00,000 6J.A J. 120

—
Central jl.liuO.uooj 80 Quar. J. ' ISO

—
Cen IIBd & T Co| l/Mi.tiW I^' J. A J. 673

—
City 1.1HW.OO0) 8 K. & A, 313 525
t'omrr.cnwealtb, •• f.00.U00l 1 55 riO
Colonial LOOO. OOO 10 J. & J. 875

—
Equitable 3,ouu.OMO| 10 J. & D. 675 600
lin.pire Trust Co. 600.0HM1 220

—
Farrnerf,' LA T. 1.000.000 140 Quar. F. 1,475 j

—
Firth A"iTi Co. 1,000,000] 12 Quar. J. KW

—
Kla:bush i»o,m>ol GJ. &J. lw) 200
Kranklin 1.0u0.«00| 12 Quar. J. 330

—
Guaranty Tr C0..) 2,000,0001 20 yuar. J. 670 700
Guardian .... 600,000 175 ISO
Hamilton I BOO.UOO 6 Quar. F. 815 830
Hudson Realty... 1. •<\u25a0\u25a0 10 6J. &J. 110

—
Inter Bkg Corp..| 8.000.000 154 153
ICinxs Cuunty 800.000 12 Quar. F. 400 430
Knickerbocker ... I.OW.oinji 34 J. & J. 950

—
Lawyers' T &lii» 8,600.000 10 Quar. F. 335

—
Lawyers' VI ICo. 2,500.000 t> yuar. J. 1»5

—
Long Is! L&T.. 1.000, 10 Quar. J. 2*3 205
Lincoln 600,000 423 ,

—
M»!.liattan J.WJti.'JUOj 10 J. A. J. CIS \u25a0"\u25a0""
Mercantile 2,000.000| 30 Quar. J. »75 1,010
Morton 2.W0.0U0 20 Quar. J. 900 910
Merchants' ....„ 600.000

—
2-5

Metropolitan 2,000,000 16 J. & J. 625 I
—

Mutual 800,000 125 140
Mutual Ali'.ance.. DOO.OUO 2!J5

—
Nafl Eurety Co.. 500,000] 10 F. &A. 110 120
North Am Tr Ct>. 2.000,000) 7J.& J. »02H

—
Nasvau r.iXj.(K.iOi 8 F. & A. 1 243 255
NYLIn 4 Tr.. 1.000.000 40 J. &D. 1.025 1,075
N V becurlty & Ti 8.000.0001 20 Quar. J. 1 700

—
M V Mi« & Sec. 1,000, 0001 « J. «J. 145 165
People's 1,000.000 12 MthlyJ. 825 330
K.>al Kstate T Co 5'J0.000 10 J. & J. 525

— ;
Realty Associates 8,000.000] 5 A. At O. 133 138
Piandard T | 1,000,000 10 J. & J, 865

—
Title GriT Co. J 4.:t7r..0*n>l 12 Quar J. M»5

—
TitleICo of NYj1.000.000 j BA. &O. 163 173
Trust Co of Am.. 1,000.000| 14 Quar. J. 625 C75
Union 1.000.000. to Quar. J. 1.425

—
LBM4 T Co.. 2.000.000 20 J. 4 J. 600

—
United States.... 2.000,000 50 J. 4J. 1,475 1.510
Van Norden !1,000,000| 223 233
Washington &du.<:i>o 12 Quar. J. ] 413

—
WilliaJiisburg .... 7<»s l»>» BJ.& J. 235 245
Windsor 1.000.0lM» 185 195
W&BT&MCI 500,800 6J.& J. I 100

—
BANK STOCKS.

(Reported by Clinton Gilbert. No. 2 Wall-eCi

I"Dividend. j '.
when IBid. Asked,

payable. |

America $1,600.0001 20 J. & J. 515 530
American Exoh..i 6,000,000| 10 M. &N. 272H »\u25a0>'>

ABtor National... SoO.OOO 20 Quar. J. 775 825
Eank of Discount low,ooo 15«> KM
Bowery 250,000 12 Quar. T. 325 1

—
Butchers &I'rov. 800.000 6J.& J. IBS [ —
Coal & Iron Ex.. 800.000 180 200

Consolidated 1,000.000 100 155
Century 100.000 I*o !

—
1.000.000 20 J. & J. K0 I

—
Chills-Am

—
430.000j I*J Quar. J. 820 | 330

Chemical . •• 3!'U.i«<Oi l&0 '\u25a0' "'\u25a0 J. 4.275 !4.325
Citizens' Cen Nat 2.r*>.OiJo «J. & J. 265 175
City 25.H00.000J BM.& N. 300 SOS

Commerce 16,000,0001 8 Quar. J. 232 | 280
Colonial IUU.UUO 10 J. & J. \u25a0*\u25a0'\u25a0'

-
Coli'mbla .... 800 000 BJ. \u25a0 J. 400 1

—
Com Exchange... 2,000, -•\u25a0>! 14 F. &A. 3'JO 400

Baat Riv«r.. .... JBO.OUOI BJ.& J. 155 165
i.-,Vlilv v"»u«hj, . '""

atw
Flret National... 110.000.000 120 Quar. J. 750

—
Fifth National... I 250,000 12 J. &J. a*K>

—
Fifth Avenue ...I lOO.OUOi100 Quar. J. 3.450 8.750

'
fourth, National. 8.000,000| 7J.& J. 225 ( 235
Fourtet-nth fitrett IOO.mOOI CM. «\u25a0• N. \u25a0'l

"
1

sal'aUn 1,000.000] 12 A. & O. 1 410 I 420

Caib-locr* ... • 20U.000
—

I*o
—

,".l ij
' ... 1.01W.0J0 20 wear. M. I tHA)

—
German- Vmer. .. 750,000 6F.& A. 170 175

German Exch.... 800.000 14 J. & J. 350 SSO
Geimania' 20U.000 20 M. &N. 600 530GrreTiwlch 600.000 OM.&N. 225 245
Hamilton 20U.000 \u25a0J. •J. HO

—
Hanover 8,000.000 10 J. &J. 630 550
Xuuwitera & Trad 1,f.00.000 20 J. 0* J. tt"<) 615
lrv'..11£ 1.000.000 BJ. & J. 225 235

Jeflt:*un 4'JV.OoOi 6 J. &J. 145 130
Liberty I.UUO.OUOI lriQuar. J. I 815 i-iu
klaiaeu Lane SSJ'.OOOj IloS

—
Lincoln 300.000', 18 Quar. F. 11.200

—
ilwibattan C0... 2.050.000| 13 J. & J. US 823
Market .* Fultoa. 1.000.y<.»0| 10 J. «c J. 2rt4 2t>B
lieu i-

1,000. nooj 12 J. it D. 425 443

Mechanics' B.OOO, 'XX)|10 J. & J. 293 805
li«ci_u:ic»' & Tr. 700.0oO( BJ.& J. 140 |

—
Mercantile ( 5.000,000] BJ. &J. 250 1 265
Merchants' I2.00W.0001 7 J. & J. 160 lao
Morctia.iit»" Exch. Coo.ouo| 6J. &J. IBS 176
Mount Morris 250,000 BM.&N. 213 223
jluiual 2u»i.uOo| 6 J. & J 2s»o ', 315
Nanbau Owi't*' s If. .V .V. Lao 200

N«w-Anuter Nat 600.000 24 Quar. J. j 600 1 528
N V N B A 2,ooo,kiwi lv J. it J. 1 325 | 335
NyN y County iWO.OWt 100 J. Jt J. il.^^o I

—
M V Nat Exoii.. 1.000.000 6 Quar. M. ) SUO I205

Nineteenth. Ward.) 200.000! ; 220 1
—

North America.... 2.000,000| 8 J. & J. j 21* ; 225
Northern .Nat 3uo.oW| V-> I

—
Oriental 760.000 10 J. & J. - •• . 245

I'acltic 422.7001 B Quar. F. |
—

\u25a0'• >B3
park ..-,. B,ooo,'joyj 16 Qu-r. J. , .'•\u25a0•o 1 640

td-lile's .. —
2oO.OiMJ| IU J. i;J. »S>3 I 300

l'l,en.x 1.000.000l130 1 133

Plaaa 100,000 20 J. <t J. &00 1
—

Produce Exch 1.000.000j 7 a. *O. 175 | I>s

KKertida HX'.nooi »J. *J. ] 25J I 2»«i
t^^buard 600.0001 6 J. & J. 623 | 700
fcecond I 30u.lHA»i 12 J. & J. 1 eui> I

—
Shoo & Leather.. 1.000.000] 152 <m \ 160
tine 100,0001 60 J. & J. 1,2

—
1hiny-fourth St. 2W).000i . 1 ii« 1 200
Twelfth Ward 201.000 «J.4. J. i I-1-' 1

—.
Twenty-third Wd. 10U.UM) 6V.Ac A. , 123 j

—
Union Bxchana**< 180.000 \ 200 . —
United Nat l.OW.uouj \u25a0 Vii I W>

WaeWr.gton Hts.. Um.OoOl -'\u25a0-\u25a0 \u25a0

—
West Side I 200,000 il2 J. 4 J. I550 I

—
Jorkvlile I luu.uiA", 10 J. <« J. t 400 ,

—
GAS COMPANIES.

(Furnished by William E. Nichols &Co.. No. IS Wa:i-st.)

Bid-A?ked.| Bid. Asked.
•Cen V Gas 65.109 112 I*N Amst Coo 6s 11l 112Vi
•Eg let Con Be.104 IIS INV 4 Rich Gas. 33

—
Mutual Co 300 320 I'Nor U Ist 8e...Ml 107
•\- V i\u25a0 Ktv Ibtandaxd 125 134

Ist ss, 1844... 112 114 I do \u25a0•\u25a0: 130 1W
do Con 35....10«J*i tank] \u25a0«» :\u25a0». 1S»0....110 114

•And lntere«t.

MISCELLANEOUS GAS COMPANIES.
~~~ " '

i Bid. IAsk*.!

American L!»tht & Traction 66 72
do pr«f 6 p«r cent i*1* '\u25a0•*-»

Bins Gas Ist mt# 6a, 193S *\u25a0
—

King L,IIA F Ist ss. li-42
—

1 102

Uutt E & P Co Ist mis Ba W I • l*
CoHun Jas Co Ist sa. 1932 lv3>» a104i4a104i4
1) O E Ist Cents, LMO i^ ! M

do stock 34 40
Ft W Gan Co Ist s*. 1*25 | 61 • <»
a Rap c; LCo l«t ss. 194P '101 »103
Bud Co G l«t Con ss, I'J4O :0. Ifß
IndlanapoUa Gas Es: tie. l^-* 100H lu3

do stick TO 75
L & W v Gas Ist «a, 1828 82 62
New-Haven Gaa Co stock

*' ] «0
N V .-. q E L& P Co ttaek &> «»

do rreferred |7 *>
Ohio &.G Ist mi* ts, 11;2<5 j SO i 4 '

da eiock 3 5
6>-r«cuee Ist rats 6a 104<5 \u0084. |

—
6t Joseph Gaa Ist Cs, 11*37 fc9 »-
&t Paul '".as G M ss. 10*4 «« »*
:W*»tch LtjrCo Ist rate 6s. I»<J 1' \u25a0"

—
do preferred stock "3

•And interest.

BALTIMORE STOCKS.
(Furnished by Van IrtMlil*A Co.. No. T Wall-*!)

Bid. Asked, j Bii. Asked.

\u25a0Cnlud Ry com. 14 14^1Cotton Duck com S5* 6H
So incomes.... &2U f»2V| <io lccc-mes... . » —

G BAS V T com »2 I<> jLie" * P prel f^> 2>
do !nct.ro*».... 27 2S 'do 4M ;--.52?> ,^
<»., is;a M SfiSiChas City Ry Ss.IOCV, !<>«

Seat A:r Loom. 19 i:>'-,!O:as Con Eiec 5a J2»» !»_«
do pref 3H 3>'4 jCont Trust l-S ifZ-
da 4s Mi 84%iUnion Trust i..-*
do 10-year 5».1<12i,

—
Third Nat Barui.

—
138

1 Ccr.sol Gfc«. « 88 ri<u-ty
•

Ce*-. isi i«*^
«» «a. I4i

-
1

WEEKLY STCCX CHANGES.
The usual weekly table of price changes for th«

active stocks foliow«:

IFriday. |Saturday 1 Net
I Dec

—
| D«c. 31. ichange*

Amalgamated C0pper....... e«j 71 • 3
American Car & Foundry.. 34-, 84 : _

sAmerican Ice «••• gv4 gj^
—

iZ
American Smelting Si*. si*» 4- 1
American Locomotlv* 33^ 34

-* T
_

American Sugar Raf....... \x^ U2
_

*»
Atctison Top & Santa F«.. gg , 6;-^ .£ ,2

do preferred »1"I 1&1M. IV
Baltimore 4 0hi0..... w*i 1;,4

-
T ,2

Brooklyn Rapid Transit.... *,-., tji^ 11*Canadian pacific 12»* 122*» 4- 2"»Chesapeake &Ohio 47»4 48 +14Chicago .i: Northwestern... 2041, Jug 4- B*4
Chicago Mil&Bt Paul lem, . 17i* . 2'Z
Chicago Great Western _i^ 22". _. a*
Chicago Terminal 11^ a -. IX 2

<!o preferred 22 •_. Iil
Consolidated Gas mvi las

' -
li,

Colorado Fuel & Iron 43 4gu 4. ll
*

Colorado Southern 23i± x3-«Corn Products 20-, HU 4- I^,
Delaware a. Hudson IS'!!, I*3

—
IS

Delaware Lack .* Western. 830 840 4-10
Denver & Klo Grande pret. 84 •»,ou 4- Mi
Erie MM 37* 4-l2

do Ist preferred 7<i., 75 + V
do -1 preferred 84!4 M1* 4- 1

General Electric I*6 1-7 I2
International Paper Co 24 22%,

—
lv.

Illinois Central
—

153% 1.-,.;., 4. 2*.
Louisville * Nashville i 13S\ 139^4 } 4. v,
Mexican Central 20»» 22 f 4- ISManhattan 1(134 Iff I 4. 14Metropolitan Street By M2O 121IU ( 4- '•»
Missouri Pacific •H>."1 107*, Iiv,
Missouri. Kansas & Texas. MM 32 4. l^do preferred , 61ii {J314 x 2
National Biacuit 671, •57x1 4. V
National Lead

—
23\ 24*i4 1

National of Mexico pref 40 40 _L
N V Central & Hudson It.. . 142 VIst ± 14
S T C 4 8t Louis 44-, 44»l IC
N T Ontario & Western.... #397, MJ

*
Ij?

Norfolk & Western 784 &y» T ,>
People's Oas Light 106 MtK Iv
Pacific Mall 42»i 44 1r^Pennsylvania 1395; i3^u 4. x?Pressed Steel Car 39 89

*
ZL_?

do preferred go 9,,^ _^

Reading 77H 79-2 Io^do Ist preferred 91 m[2 T £Republic Iron & Steel i«v ih»* T £do preferred 69 71,* T 2?Rock Island 84*4 3« X 1Udo preferred \u25a0 f^w
_ ?

6!css-Sheff 8 &1 59*4 e3i? , .£Southern Railway 3414 S4»* T £
do preferred ,! 97 » Z. 2

Foutherr. Pacific «3»i
-
4V _. iv

St Louis Southwestern I 24^ 2rt IJ'v?do preferred ffu rr. T «*
Texas & Pacific 34 34," T JTennessee Coal & Iron 7iu 71** _

v.Toledo at Louts A Western 86*4 SB"4 v- vTwin City Uapld Transit... i(W y,',? _ ?Union Pacific. 11014 113V
*

4. 3;
*

do preferred 951; e7,J T \u0084
United States leather 14^ 13s? —2
m

drteS referred
Reaity::::::: 1014 |o}2 + ?Realty so -91

*
2

United States Steel cs»i so 4- ivdo preferred 91* oT4 T iiVirK'nla-Carollna Chemlca «U' 38*
_

jv
MVstern Union..' *92ii BT. 4. 1
.Wisconsin Central 215» ">«u 1. ii

do preferred 45 I+sWabash 21% "I? _1 vdr, •-—\u25a0- ......:. \u25a043 1- ;k z %
Total sales for the week 4 010 OMTotal sales In preceding week I:HKKxtS»S
•Ex dividend.

PHILADELPHIA STOCKS.
(Furnished by Charles D. Barney ft Co., No. 25 Broad-*..
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Not: makes rr.or.ey so rapidly, so nicely

and so easily as n.oney. To make money fast,

to pile up riches, one must have money for a
working-tool. Laborers have been known to

achieve wealth, but not directly by the la^r of
their hands. The highest priced laborer in the
land might hoard his wages all his life, and the
sum total would not be enough to buy a plot of
ground ten feet square within a mile of the
home of Andrew Carnegie on Fifth Avenue.
New York. And yet the time was when Andrew
Carnegie was a laborer.

A few thousand dollars properly handled, ju-
dtciously invested, will earn far better wases
than are paid half the laborers throughout the
country. Some of the greatest fortunes of the
country had their foundation, their beffir.ning,

in lucky investments of a few hundred dollars.
Many thousand substantial financial structures
have been erected upon cornerstones represent-
ed by exceedingly small investments. Nobody
ever got rich by tucking away their savings in
banks at 3)»%, 3% and 4<?i- Interest.

As a laborer, money may be divided Into
classes, the same as individuals. Money deposit-

ed insavings banks, drawing only 2%%, 9% and
4% in interest, occupies, relatively speaking, the
same position as is occupied by the cheapest un-
skilled laborers digging in the streets or felling

trees in the forest. Money invested in sound
enterprises, yielding returns of 9%, 10% and
12%, occupies, relatively speaking, the same po-
sition as Is occupied by our best skilled la-

borers. Then there is another class, represented
by money invested in enterprises which result
even more profitably, and yield returns of 19%,

2O<S> and more. Money thus invested occupies,
relatively speaking, the same position as is oc-
cupied by professional men. with large- salaries
and modern homes, with all the comforts, con-
ye1 lence3 and "luxuries of life.

Money as a laborer is a good worker, with its
earning power limited only by the position In
which it is placed. It can labor In th-» neld of
corporation enterprises and earn a princely in-
come, just as easily as it can perform the work
of an unskilled laborer in the moss-covered
vaults of a savings bank.

There is a peculiar fascination about investing
money properly

—
a satisfaction which comes

with intelligent discernment. Anybody can de-
posit savings in a bank or trust company, and
receive the meagre returns which may be paid
to them as interest. To do this does not require
any knowledge of business affairs or corpora-
tions, or of anything that stands for develop-
ment, enterprise or the upbuilding of the coun-
try in which we live.

But when a man or woman invests money In
stocks or bonds and receives dividend checks
representing double, tripleand sometimes quad-
ruple the amount paid in interest by banks and
trust companies, the Investor Is conscious of
judgment well directed. The investing of money
by the masses in corporation enterprises Is,
within itself, a school for the education of the
mind in knowledge which has to do with things
of great moment.
In my work as a general financial assent Ial-

ways lik« to have investors ask me questions.
Ilike to do business with people who want to
know, who are not satisfied to take everything
for granted. Ilike to do business with men and
women who must be shown— to whom every-
thing must be made perfectly clear, leaving no
opportunity for mistake or misunderstanding.
Such people very rarely go wrong in making In-
vestments.

During the past ten years Ihave made a
careful study of all classes of Investments. 1
have studied them so closely, investigated them
so carefully, that it is no longer a difficult mat-
ter for me to pick out the good from the bad.
As a general financial agent, handling stocks
and bonds for corporations and individuals. I
have several hundred propositions put up to me
every month. Not more than ten out of every
hundred are worthy of even serious considera-
tion. The really meritorious ones Ilcok into
thoroughly—investigate carefully, and IfIfind
that everything is all right, that the stocks or
bonds will represent to the investor more than
one hundred cents on the dollar, then Iam
ready to talk business. But. first of all. Imust
know that the bonds or stocks are right

—
that

they stand for real value.
Ihave been able during the past few years

to select and handle, for individuals and cor-
porations, many investment propositions of
more than ordinary merit. As a result, the
books of my office show an exceedingly large list
of highly, satisfied men and women Investors
throughout the country who are receiving large
returns for the> money whtdl they invested on
my advice and recommendation. All the ave-
nues and facilities for gathering reliable infor-
mation about all stocks and bonds which are
offered for public or private subscription are
open to me. lam therefore completely equipped
to point out the way of success to all persons
with money to invest.

People lose money by bad investments, largely
because they go into the thing blindly—without
seeking Information— without asking questions.
InInvesting money, much should be taken Into
consideration

—
little taKen for KTanted. Iam

devoting my whole time to the study of invest-
ment propositions, and Iam always able to of-
fer customers of my office real, genuine bar-
gains in sound, safe, gilt edge securities. Ido
not, however, ban He stocks or bonds which are
in position to be kicked about like a football by
frenzioi financiers, or made to bob up and down
by manipulators of the irregular and uncertain
stock market.

My advice to conservative Investors has al-
ways been to beware eg all speculative securi-
ties, to touch not. handle not. anything that Is
fondled and caressed by the wild-eyed gamblers
of Wall street.

Start the New Year right. Ifyou have money
to irvest It v.-illpay you to sit down and .vrite
to me for full information about my way of
doing busines?, and ifyou willtell me how much
money you have for investment Iwilltake pleas-
ure in pointing out the way to you and will
describe fully the good, sound securities which
Iam now offering and which have paid, are
now paying and willcontinue to pay from 10%
to 15rc. with practically sure increase from year
to year.
Ishall discuss from week to week various in-

vestment propositions in this column.
My hope is that all my readers willprofit by

the advice which Ishall give from time to time.
Iam very much in earnest.
My heart is Inmy work,and Inow pledge my

word that there willr.ever a;p^ar in this column
a single statement whichIwillnot sincere be-
He%e to be true in every particular nn<l which I
willnot be In a position tr> back up with an ar-
ray of indisputable and convincing proof.

Good money can always be made by investing
in the rizht sort of stocks. It is not necessary
to gamble or speculate or take great risks or
long chinces.
Ibegan two months aso seHlr.tr and am n«w

closing out an allotment of stock of a New Eng-
land corporation which Ihave sold at par. and
those who bought two months a«o have already
received 5%% in two dividends and wilt receive
a third dividend of 2% February first. Every
person \u25a0nho has been fortun t« enoosh to K*t
some of this stock feels ar.d realizes that Ide-
livered to him spares of actual known valu^" of
at least two hundred dollars for every one hun-
dred dollars Invested.
Ithink this stock: will yield at least 151 and

perhat-s as much as 2<rj, during: 1905.
People who invest in that sort of stock take

no chances. The money is just as safe as It
would be ifburied in your cellar or hid in the
walls of your t.ouse. There is not. however.
much of this !•":'•''uiar stock left, an 1Icannot

guarantee to Oil orders for it unless they come
in mighty ouick.

Sit down and write me a letter. Tell me
about your investment plans for l£*)o. Perhaps

Ican help you a great deaL I'll be glad ifI
can. You may rest asured of that.

Vl! letters sent to mr at my office. Rooms

57-60 fjournal BuHdir.-. Boston. Mass.. will re-
ce>v»' rr.v rterscr*! C.V-. itlon ar.d most careful

I

Happy Ne-v Year! C. F. KIXG.
Boston. E*c©mbcr 2& ISC**
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