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SUBSTANTIAL NET GAINS ON HEAVY TRADING.

507 Chestnut St. Philadelphia

33 Pine St., New York

HIGH GRADE
INVESTMENT
SECURITIES

K&dmotid&Ca. Southern Raihcay Issues Strong— Bank Statement Shores Once More
Surplus in Reserve.

BOND MARKET SALES.

CONSOLIDATED EXCHANGE SALES.

stocks.

Shares I IOpen- jHigh-ILow- j Laat

aold. I II"*- I —t. Ieat. !

—
**•_

B.74OAtnal Copper
' 60~ 50H

'
494 \u25a0 BOH

130 Am Car & Fdry... 31% 314 31* «•-20« •-

20 Am Cotton Oil.. .., 34 34 34 54

130 Am Loco 374 37H 37 .37*
B,BflO Am Smelting .... 764 . 77%, «« »JT»
8.020 Am Sugar W*I*'

IW\ 1084 110 H
«0 Anaconda Copper. 31H M\ \u25a0 31 , ™*

I.7ooAtTop*S F.... 6»H JO4 68^4 do Dref 84? iM% 84H -\u2666•
Iso Ba

d
v *.0hi0.:.... «•* *£ » gj-

1,013 Brook R T 41% 43« i4l*\u2666 43 H'•
BO Can Padfle 137% 15««. 157 !-«%
10 Ches & Ohio 31 31 31 a }t,

6.54
t,,^_rr: ii|| 1^ ms nR

240 Col Fuel A Iron.. 20J4 ; 20H » 20^

£gE Sccur :! 5* 3 5S Si
1.080 mVor-prer::::::

(
12!v IKH 121,, i»v

30 Louis * N«sh.... 94ji W\ MU 95%
BO Mo Kan & Tex... 234 23H 254 2RH

1.130 Mo Pacific 41% 43% 41 V «4
M Nat Lead ..i 40% 41 40 40%

l.«t«0 N V Centra! 95% »< **'* «
60 N V Ont *W. . 34 34j» 34 34*4

080 Nor Pacific 123 1244 «24 1241*
10 Pacific Mall 28 » » »

Z340 Pennsylvania .... 113% Jl4J* "3* '^J*,8.800 Rmdlnc pa,:::: I_*H "Sfg % l2£

i3.^und prpic"::::::
'

»'«

i|« |% \\*
m^rrr^:::::: & & 4» &
74.834 Total salea. .

MINING.
'

Shares I
* '

J Open- IHigh-ILow-ILast
,oig* j I Ing. Ie«t. f e«t. Isale.

600 Blue Bell
"

1O | .10 \ -10 •*
2,000 Comstock , 25 ] .27 .ff> .-.

COO Con Cal *Va....' -H4 .«5 \u25a0*\u2666 •»••
a
ondfle,d".v.:: :\U :]| :S« :g

\u25a0BOOokUtoU com ... s.<*> ,5.00 3.00 6.00fan Goldfleld Cons ... 6.00 5.00 5.00 6.00
1.000 Gold Sovereign ... .04 .04 .04 .04I^}flflsl300Overma B -074 .074 .074 .o^.40OOphlr 1-30 1-30 1.30 1.30

800 Red Hills
'

34 34 .34 .34
300 Sandstorm .22 .23 -22 .23

SSISSS- cony::;: :g*t .54 :Sh .»4SoOTramp, ConS J.v.! .18^! -18H -13H .18S

8.810 Total sales.
" _

HENRY CLEWS & CO.
11, 13, 15& I"Broad Street,

BANKERS.

Travellers* letters of credit available the world
over. Bit!» of exchange in sterling and

francs in sums to suit.
Deposit accounts received. Investment Securi-

ties, Stocks and Bonds bought and sold on com-
mission.

_
MEMBEP.S N. T STOCK EXCHANGES.

Comparative Table
N. Y. C. BANK

Mailed on Application.
CLilltfTOltfGILBERT

2 U41.1. ST

SCHMIDT & 6ALLATIN
INVESTMENT SECURITIES

Members Kcw York Stock Exchange

111 Broadway

BONDS.
1 i~i ! Open- J High-ILow- ! Last

Sales. I I '"« (..est. 1 •\u25a0*• f aa-le.

ll.ooolCom.tock 4s I 19 I 19
' "> » 19 .

»

OUTSIDE SECURITIES.
The market for outside securities was decidedly

less active, and prices showed a. somewhat easier
tendency on light liquidation. In a number of the
copper stocks a steady tone prevailed on what
looked to be inside buying. The specialties were
neglected and were lower in the bid. Mpisslng

was down l». Nevada Consolidated was steady.
Cumberland-Ely ran off %. Nevada-Utah and

British Columbia were strong. Cobalt Central, af-

ter an advance of 3c, lost ground. Goldfleld stoexs
were Quiet within fractional limits. In bonds
New Haven 6s were firm. Adams Express 4s were
strong. Consolidated Steamship 4s were quiet and
about steady.

5000 L 8 * M Bo 4s
1831 »1\

j10000 1,4 NCI Tr 4e. . 90}4, aooo do boh
\u25a0 1000 Met Elev Ist 65..1004
I 6000 Mez Cent Con 4s. .75».
! 4000 do 754
! 2000 do 76%• 5000 do 78
110000 do Ist Inc lf»4
;25000 do 15«4

1 18000 do 15*4
i42000 do 16
j10000 do Mmc 114

7000 do 10».
i 1000 Mo X ATH.... 83%
1 15000 do 84
10000 do S F 44» 77

1 10000 do 76\
1000 MoP Ist Con 65..106

;5000 NYC Gen S4s. . SOU
i 1000 N V C *St L 4«. 99

i 2000 do 90»4I 7000 do BOH
i 5000 N V G A E L. H

& P .'.» 94
3000 do 4a "•'• 1000 N V O & W Ref

4- 96
1000 Norf * W Con 4s. 95

10000 do Convt 4s 82%
76000 do 82%1000 Nor Pac Prior 4a. 99*4
5000 do s3OF. 90%

inooo O S LGtd Ref 4s 88
10000 do 874

2000 do 88
11500 Perm Convt 3V.8-- OSI4
3000 do »4

10000 do 34s 1015 90*4
3000 do »04
1000 do ami 80%
,1000 do «0Vt

4000 Peo ft E Inc 50
KMmo Reading Gen 45.. JH<-.

1000 do 04%
! 5000 do s2OF. 944

4000 do 84%
1000 St I, IMt - 99

Gen 6s 108
2000 Ft L &S 9 Ref 4s 75
1000 St P M & MMont

Ext 4« 954
1000 So Pac Ist Ref 4s. 81)'*

10000 do 89%
0000 do 89H

13000 do 88%
17000 do *O
4000 South Ry Ist 65.. 87'i

42000 do 87
6000 do 884
3000 do 88

25000 do 87%
1000 do 88%
6000 do 89
3000 do 90
1000 Third AyeCon 4a. 54

15000 do 8414
1000 T St Ii

* W 8H«. 80
68000 Un Par Ist 45.... -»%
52000 do Convt 4a 85%

500 do 86V,
20000 do 86
10000 -de 184
36000 I'B Steel S F ss. 88V»
120000 do 87T4
151000 do 88
10000 do Reg 88

4000 V."ah Ref *Ext 4s 464
2000 Westlr.gh 9 F 6s. 7S
1000 do 724
7000 do 72
1000 West Sh 4s Rag. 100
1000 do B»rV
2000 do 100

12.000.

*»h» IS. T_ji -clititrK. >T_SM-'!1'
Tel. ISIB-1811 and 1S1? »?e-t'>- Oble lirnole-m.

VAN SCHAICK & CO.>• T. Stork _-*e__---r*,

M-MBERS OF Produce gfX™^*
7 WALL STREET.

1 Hotel Gotham. sth Are. find Mt» 1»»
•raa-rb O-.ce- f"iEast German St.. Baltimore

1 .»5 Broad fit.. Newark. K."9.

ACTIVE CURB STOCKS.

INDUSTRIAL.

Shares I iOpen- IHigh-ILow- ! Last
'

,old. I i In*. Iest. I«at. I «ale.

75 1 American Tobacco 250 257 I 250 j 2524
4 y BYeV'DSpfay: >os $* ion 1?*

80 Havana Com pref, 27 i 27 27 27
800 Manhattan Trans.. 3 3 3 \u25a0

*
360 Manhattan Secur.. 12V 12*4 '-1* J-\

3 Standard Oil I 475 I 475 I*i54.5

RAILROAD.

Shares I r Open- 1 High-ILow- I Last

,old. I I ing. I tit. I e-t. 1 -ale.

200!Chicago Subway.,.. (. 17«» I 17%! 17*< 17 »
10!Northern Sec stub*! 125 | 125 .1-3 j 125

Thi» *»S*<-e 1* prepared, upon reasonable notice, to

teraleh quotations on over ONE HUNDRED THOC-
6AM> toartive i»*>Cßritles. Request* for bids, offer* or
valuation* are Jnrited from Banks. Trust Companle-
an*! other FinanHal n<>u*e> and from Insurance Com-
>mni-». Exe^mters of Estate* and Individual I«-e_t«r_.

FREDERIC H. HATCH,
SO Broad Street, New York.

Telephone 6320 Broad.

ACCOUNTS SOLICITED.

FRED'K F. KARQUfIND
ileml«r cf Crr.s:.!Sate.i Siock Eirh&n«« of N. T.

25-27 BROAD STREET,
M Yeera- l.xprrience. Tel. 38»0 Braad.

AND ITS MARKET INFLUENCE
a>p iaUM srmAi. i.i:tti-.r ox

NEVADA-UTAH

>i:\ll IOK SPECIAL LETTER ON
THE RECENT DECISION IN

BAY STATE GAS

MINING.

Shares i IOpen- IHigh-ILow- j LastB
aold. 1 ( Ing. I e»t. 1 eat. 1 -ale.

I.ooo) Alaska Mines Sec.; 7-16 7-16) 7-16 7-16
5001 'Atlanta. Goldfleld. 1 32 32 32 32

Bingham Central.. % 1 % ,1.. |
Boston Copper 13%, 13**I 13S 13**

4001 Boston Ely 2V 2 4 2S -£ j
200| British Col Copper, 3V .*m •* 6?s
200 Butt* Coalition... r , 16 16 It! 1« ;

Butte & M V... .».; 1* 1H
'
'*. >!*.

17.000 'Cobalt Central... 20 I 32 28 \ 28-» 1

20<>| >Comb Fraction. ..I 7« , 76 ib »6_ |
3.000 Con Ariz Smelting 13-16: T»I 13-16 »

800! Cumberland-Ely .. 7li! 74 1 7V*, tH
.MHi Davis-Daly Estate 44 414 1 4S 44s*
500 Dolores Ltd 7 7 , 64 64
550 Dominion Copper.. 17»1 7» t2 1'\u25a0» ITi
'600 Douglas Copper... 64 ; <i%- «4 6H
200 Ely Central - i 2% 2 2ls

Florence 4 1-16 41-16 4 11« 4 1-16>1 'Furnace Crk Cop 30 I 30 I 26 1 28
30O|Glroux 341- 3li 34 3l*l

2500G0!d Hill I 11-16 m' 1 1116
3.7lo!Goldfiold Con 4 15-16 » 4 15-1« ft

6Or»!Goldfleld Gt Bend. 1!> 19 IS . 18
750|Greene-Cananea .. 73i73i TH 71*' 7S
PSO Greene Gf>ld-Sll pf IV lT4|tlll-lfl IV \u25a0

Guana to C0n...; 2H 24' Hal 24
lOjGusgenhelm Exp..| 155 155 ! 155 155 i

6'K)|King Edward % 15-1« T»i 15-16
AJicmac i » 3 ,1 t3\ 3T»

300 Mines Co of Am.. 14 I!1 l's IS !
2.000 Mines Securities... 5-32 3-16 5-32 3-16 i

3110 Mlt.-hell 7« T» "»| •» I
70i>! Nevada Con Cop. . »'* !»H f>'i !>•\u25a0*« !
400 Nevada Hills 2 11-1« Ht 2 11-16 2«4
lOOINev-Utah M & B. 4V»i 44 4i 4'»

1.100! Nlpissing Mines...: 7
'

t7V» 7 : 7
«50| North Butte Ext..I IX

' ;14 l«i 14
SOOIOId Hundred

'
1111

5,000f Pern Wyoming...
'

32 ! 32 | 31's 314
700 'Red Hill ! 36 I M

'
34 36 I

600!'Sandstorm I 21 I 21 1 21 | 21
5 Stewart I %! '"%\ 41 Ti

435 Sup & Pitts C0p..l +12".»: 124! 114! 124
3» Tintic I 341 34' 34! 34

1..-.20 Tonopah of Nev..! Mfc s»i -5 i n
30»|Tr) Bullion ( IJ SI 3 | 3
20 Trinity Copper i IS ! 18

'
17S 17S

'
3.300 Tramps Con |, IS1.. IRSI IS i IS ,

200 United Copper I 7. 741 7*»l 7H
100 'United Rico I 43 | 43 I 43 43
125 Wh Cloud M M.I Hi! l%! I>4 I\4 '\u25a0
500 Wh Knob Cop pf. ' |%| 14! 1% 14

'

STOCK MARKET OPERATIONS.
The denial of reports of impending receiver-

ship for the Southern Railway Company and
the general expectation, which at the close of
business proved to have been more than real-
ized, of a favorable bank statement were the
principal factors in the reversal of trend of the
stock market yesterday and the sharp advance
throughout the list. Southern Railway com-
mon, on buying induced by the better outlook
for the company and on covering of shorts put
out on Friday, advanced L' points, closing at the
best price of the day, and the preferred also
closed at the top. a net gain of 31;3 1;points,

while the bonds, which on the preceding day

had fallen 6 points, recovered 4 points, on sales
much larger than those of Friday. The market
as a whole was scarcely less active than on the
preceding day. the sales in the two hours of
business being at the rate of nearly one million
shares for a full day; and the close saw such
net advances a? 29* points in New York Cen-
tral, 2'2 in Union Pacific. IV§ in Pennsylvania
and Southern Pacific, t% in Northern Pacific,
3S» in St. Paul, 1T«1 T« in Great Northern and
United States Steel preferred. 6>i in Chicago &
Northwestern. SS 1* in Consolidated Gas, and 4
points in Baltimore & Ohio.

Th^ salient feature of the bank statement
was the extinction of the deficit in the reserve,

which a week ago Btocd at $11,609,550, and the
creation in it* place of a surplus above legal
requirements of $6.084.050. This remarkable
showing was the result of a reduction of nearly
$16,000,000 io loans and an increase in cash
holdings amounting to $18,389,900, which was
about $8,000,000 greater than had been esti-
mated from the known movements of money
during the week, and which undoubtedly repre-
sented in large measure the return of hoarded
money to the banks. The heaping up of money
in the banks may be expected to .continue for
some time to come, as with the r^-establish-
ment of confidence in the stability of financial
institutions the many millions of hoarded funds
are bHng brought out of hiding and owing to
the business depression Ipss money is being
required for the conduct of commerce and man-
ufacturing. Although the money market is
developing more and more ease, however, the
lowering of the rates for call and time funds
should not be taken to prove that the stock
market advance which hap been in progress
for nearly a fortnight, as the legitimate result
of t!:«? greatly improved financial conditions,
will continue Indefinitely.

NYC 4t,F 1957 10« 4- VMex Cent Ist inc. l« ->- »i
Am Toh 4s «4«i —1»; Oregon 8 L it... 88 4-J»
B R T 4s 67H 4 VI Reading gen 45.. 94S

— •
Col Ind 5s 494

—
S'«o Pac ref 4» !*> 4 S

Int-Met 4H* ... 61 4- 4 South Ry Ist s*. 90 4-4
Inv. Cent 45... 74 -4 |Un Pae cony 4«.. P64 4- %
Mcx Cent 45.... 76 4-1 !

Closing prices of active bonds dealt in. with

net changes, follow:

Closing' prices of stock* dealt in. with net
changes, follow:
AllU-Chal Co.. «»« + 4 Ijong Island .... **-* + IV
Azoal Copper... SSOi* •*\u25a0 14 Louis *

Nash.. 8« +2*
Am As Ch pf. 80

—
2 ,Ms.rk.ay Cos 60 +1

Am Beet l*u*j_r12* \u25a0*\u25a0 '-* do pref 634 + H
American Can. 3H

-
M Manhattan Elev.122

—
H

do pref. ... 514
—

'1.Mexican Central. 16% + *t
Am C & ran. 31s •+\u25a0 »»:m * St L 25Vi 4- «.
Am Cotton Oil. »4«» -<\u25a0 S, do rref 66>i + %
Am H *L «»

——
M8 P *S S M. 9.V, + 1

do pref 15 + 4Mo Kan & Tex. 28 +4
Am Ice Sec ... l~'%

—
Hi do pref ftS1*

Am Locomotive 37
—

;Ml»-curt Par... 43%* + IS
do pref 87 jNat Biscuit 75 +2

Am Smelt 774 + IS Nat Lead * * + **
do pref »5 j do pr«f 99

—
»i

Am Sugar HOVi + 2 iNewhouee » + '»
do pref 11l -t-J NY Air Brake. "6 + »

Am Tob pref.. 78 -i- H|N T Central 07'i+2%
Anaconda ..... 314 4- 4N T ft St L.. S3 -+ 24
Atchieor 704 +1 ! do 2d pref... «8 +34
At Cc*M Line. 70* + '» \u25a0 YNH & H..1324 4- 4
Balaklala 2«»

—
4 do rights 4"4

Bait & 0hi0... 88% 4-4 NY O & W 354 4- IVi
Bklyn Rap Tr. 43H 4- 1VNorf & Went... 644

—
%

Bklyn Un Gas. 96 +6 North American. 54
Canadian Pac.lsß\ -»- 1T»1 T» Northern Pac. ..1244 + 2Mi

do rights Mi
-

»i do sth psid.. .107 *,
+ M

Cent of N J...181 +1 ,Pac Coast 2d pf *3
-

7

Cent Leather... I7"s 4- 4 Pacific Mail 29 4- *»
do pref KO4 4- M Perm Railroad. .114 +14

Ches & 0hi0... 814 + VPeo & East 15 +2
Chic Gt West.. 54 4 '* **«> Ga-r C... «6>,

—
'A

do pref B ~\ + 4 Pitts Coal C0... 10
—

«i
C MiSi .115 -I- SRI do pref 42»4

do pref 145 4- 2 |Pressed 9tl Car. 204
— •*

do Ist pref...lOSV» + 4^,iPull Pal Car...152V4

-
4

do pf Ist pd.136 4- 1 !Reading 1074 + I*4
Chic A Nwest.1504 4- 64 do Ist pref 81 +1
CStP MA- 0.127 \u25a0*\u25a0 *i do 2d pref 81 «

— «»
do pref 150 + 5 Rep Iron & Btl- 174

— '*
Chic Union Tr. 2 do pref 6*>

—
1

CC C & Si L.. 58 -I- 14 Rook 151and..... 15 4- 4
Co! Fuel *1.. 19%

—
-i do pr«f 29 + '»

Col & South... -54 iS L*S F Ist pf 614 + H
do Ist pref. . 514 4- H do 2d pref .... 2»H

—
\

Cer.sol Gas... .105« i+ 3V4 Southern Pac... 75% + 14
Corn Products.. 13S 4- M. do pref 1094 \u25a0

do pref C 2;Southern Ry 11^ 4- 2

Pel & Hudson. lfia +1
'

do prer 33>i
-

24
Den * Rio G.. 20U ITenn Copper 32 +1
DM Sec Cor . 33«»

-
S!T St L & W ... UK

—
H

Erie 1«H +IV do pref 37
—

'\u2666
do Ist pref... 34

-
4 Twin City RT. 86

—
4

Gen Electric. . .120Vj 4- I1* Union Pacific. .124 , -
24

Gt North pf..-1224 4 I', USCI P& F. 20i4
—

4
do pref pubs.119 4 14 U S Rubber 24 4-1
do ore ctfs... 514 4- %I do Ist pref.. . S7*» 4- >

Hock Val rets.. 74 4- 2 'US Steel 2-"4 + *»
Illinois Cent. .12S 4- lli! do pref 911* + l-«
Int-Met 7«» Utah Copper .... 21\ 4- '«

do prer 21 Va-C <"hem pf.. 9O

Int M M pf... I*>4
—

X' West Maryland.. IIS
—

4
Int Paper » —

SIWest Union Tel. 554 + 1
Int Pump 1«4 4- 1 West Mfg 454 + 15»15»
lowa Central... H 4- U Wla Cent 16
Kan City 50... 23

—
%i

•Unlisted.

J. THOMAS REIKHARDT
•bS^ST.

"• 33 Broad Street,e t, New York
Unequalled ?ac<!stiey for fi«utlnc orders In ail New

Tork and Bostcn «"urb stocks. Full, unbiased in-
formation given on sur j, iyyu«-s. _J

Dividend Notices:

The Missouri Pacific Railway Co.
New York. December 26, 19«)7.

The Board «•' Directors of this company have ordered
I that, in li-u of the usual rash dividend for the six
I months er-fiing December 31. l»07. a stock dividend

•qua! to Il.*^II.*^- of the atiack held by each stockholder
at th*clove of the transfer books "on January 4. 190S.
be iaaiued to ouch stockholder on and after January .10.
1»«H» For the purpose of »said stock dividend the
transfer book* will be clos*<% at 12 o'clock noon on
January 4 ]SM$. and be reopened at 10 o'clock a. m
mm January 14. 190*

A. H. CALEF. Secretary.

The Denver & Ki.i <irande Railroad Co.
\u25a0"•».' Broadway. New York i"itjr. i>«"emb*r .'th. 1907.
Th« Board of Directors has this day declared a

*e_=l-arinual dividend of 1"- p*i cent, on the Preferred
Stock cf this Company, payable January 15th. ISOS. to
»t«>ckholders of record on December 26th. l»07.

The transfer books of the Preferivd Stock willclone
At three <*• o'clock p. m. on December 2Cth. I»«:i7,
and willreopen on the morning of January ICth. 1908

STEPHEN LITTLE. Secretary.

Financial Elections.
THE H. B. <UIUX COMPANY.

A- the annual meeting of the stockholders of The
H. B. Claflin Company, held thai day at the office of
the Company in E!i»atwth. N. J.. John • laflin. Dexter
*.'. rorce, George E. Arnistriii.K. John C. Earnea and
H«wart W. Ea.m»* were elected Directors for the en-
•ulr.e reatr

At » nul«equ»-nr meeting <\u25a0'. the Directors the follow-
ing office.- »ere elected for tb*- ensuing year;

President . . . JOHN CLAFLIN
Vice-President, . . JOHN c. EASIER
Treasurer. . . . DEXTER N. FORCE
Secretary. . . . GEORGE E. ARMSTRONG
A«elstant Treasurer. . STEWART W. EAMES
Mr Charles V.' <Jou'd was electtd Counsel for the

Cfrpo ration.
January 11. 1-><>£.

GEORGE E. ARMSTRONG. Secretary.

<;.\I.riEI.U NATIONAL BANK.
New York. January 3. IW#.

.Tie arnua: tneotinr cf the stockholders of this Bank.
for t_* election of Directors, will be heid at the banking
houa». Twenty-third Street -JaS Sixth Avenue, on Tuea-
*av Jan-ary 14th. 18OS, between the hours of 11 A. If.
and 12 M. W. 1. DOUGLASS. Cashier.

THE VX..K7.K BANK.
\u25a0tear York. December ."Otb, 1807.

Th» __r.B_al Ejection for Director* of THE PLAZV
BANK will be held at the Banking House, 6tr*. Aye. and
M__ ft., 00 TVEEDAT. JANUARY 14th. 1908. Polls ep-n
from I? M. to 1o'clock P. M.

E. M CLARKE. Cashier.

Finandd Meetings.
Offlre cf the

JCETftOPDLITAN TP.rsT COMPANY
OF THE CITYOF NEW YORK,

48 Wall Street.
Kotlcc^s nersby given that a meeting of the Ptoek-

r;r!-»r# of thl» Company for th» election of ten -Di-
rector* win \u25a0* held at the o_3c« rst the Company. 49
XCtll 6tre»t, la the City of New York, at t»elv«
©'clock, boob, on the fifteenth Jar of January. 160«.
The Transfer Bo*>ka will be c". .««d at three, o'clock
F. V January 3rd. I.•«. and willreroaia closed until
ten o'clock A M.January 16th, 1M«.

Dated New Ycrk. January 2-. 19QH.
JACOB C. KLINCK. Serratury.

WEEKLY STOCK CHANGES.
ISaturday, ISaturday, | Net

) 1 Jan. 4. i Jan. 11. changes.

Amalgamated Copper 1 49 50*, I 4.Iv"American Car 4. Foundry..! 314 j 31»$ |
—

4
American Locomotive ...., Z>i*k . \ 87 4. v
American Smelting 734 771. _,_ 4»MAmerican Sugar Refining

'
1-W4 \ ttMa 4-4

Atcbison. Toi<ka'& S Fe.. t»\. 1 70't I«_
Atlantic Coast Line 71i,

-
M\.

__
It

Anaconda j -_a^ 3,^ . ,7*
Baltimore *Ohio R- Bt>*« \ fi£Brooklyn Rapid Transit 1 40% '. 431. IS
Canadian Pacific ir.r^. i_«%? _ f^Chesapeake *Ob o ( 30 I 314 i 4-14Chicago & Northwestern... 13*4 i 1504 il"«iChicago, Mil& St Paul... 106S 115 -i- K'kChicago Great Western 1 8 54 i

_
"14Colorado Fuel 4- Iron \ 2i> ]f»»;

_ ~iJ
<'olorado Southern 34^ 25 4 4- 2
Con_ollda.ted Gas mX

'
iOs«i 175I 75Corn Product* Refining 11 ig£

'
1 ijr

Delaware* Hudson 1544 j i«j« XlT'-i
Denver & Rio Grande 2OT» \u25a0 2f)*i

_
1.

Erie I 18*4 I 161i
_ ,?

do Ist preferred | 34 ;
34do 3d preferred 254 ! 234 —2General Electric \u25a0 1154 ;

120>2 4. 4*lGreat Northern preferred.. 118' ! i_-»4
' X 4'!

International Paper | 9«; j 9
_ ,*

Illinois Central ; 1274 I 328 4. C
Kansas City Southern pf.. •51 51ii

__ 1*
I!>oulsville £ Nashville . ' J»4 4 I U> \ 4. lit
Manhattan Elevated ! 120 .22 i X•'

IMexican Central 1 134 ', l<?*» I I«v
Missouri Padfle ; »45 43%

_
1*

Missouri Kansas * Texas. 254 i "6 + «,
do preferred *6«i fit-, ! 4 i£National Biscuit

'
73 '» 75 I1?

National Lead I a.04 ! 4(]«L j -11*N V Central A Hud River »24 I 971. I4 v
H V Ontario A Western...! 84 554 4. 11*
Norfolk & Western , «S fi44 ! — >!Northern Padfle

'
]•£ 124 i \u25a0*- "4People's <H* of Chicago... Si4 j j:<jil I £?'

Pacific Mall ! 2«4 ! •» • X"4Pennsylvania I 1114
'

114 + n-l
Reading ! pn \ 1074 _<*)•,
Republic Iron 4 Steel | 35 ]7i47i4. ji4

do preferred I 67 \ «f> \u25a0 2. ••
Koch Island ! 1.',4 , 15 \u25a0 _"1

do preferred ! 29 »i j 29
' _

4
Sloe»-EhefEeld Steel * Iron 374 1 354 i 4-1Southern Railway 127» 11^ I «_ I*4
Southern Pacific »73 75*4 !

_
•>&,

Texaa & Pacific lfl<4 ! 2OV - Q
Toledo. fit I^juls*W pf..I »»» ! 37? T,3
Union Pacific j 11»S *

124 T* ; 4- s>.
United States Steel MS 284 4 14il<» preferred

'
f9 03*. j _ 4«;

United States Rubber ! 20% i! 24 1 4- 3'D S C*at Iron Pipe \u25a0 20T« : 20';
' —

%,
Virginia-Carolina ChemleaJJ 17 17% .4. -4Tl"aba«h ! 10* ! 10

_
«4<«o preferred ! 1* 18

•We«t«rn Union
'

55% 1 «n^
•

4. 31/
Vl'isecnsln Central prsf ...| 88 27'; | 4. 24

Total sales for the week 3.867 203
Total sales for the previous weak 2.211,803

'"•Ei dlvld«na.
"~ r "

GOVERNMENT BONOS.
The following: «ho-w« yejterday'a closing quota-

tions for government bonds compared with Fri-
day's:

/-Jan. 10. -» ,-Jan. M -,
Bid. Asked. Old. Asked.

U. B. 2s. coupon. 183- 104 » 10S<4 104% j<>_'4
IT.6. _•. rtsfstered, 1830 1044 106'» 1044 105';
U. P. Sa, coupon. IMM 100% I'll, 100*4 101 >

4
V. B. to, r»glst*re-, :«__ «01V» 10_Vi 101 \u25a0\u25a0\u25a0 li.i"4
U. ts. »«, small bonds 100V4

—
10i>'4

—
V. S. 4s. coupon. 18_~ 11B>* 121 1104 1-1'i
V. 8. 4s, registered. 1023 1204 122 I_«H 122
Panama Canal 2c. r*_i*tered..lO3 ty6

—
1034

—
rUiiljiyine 4s

—
11O}» . —

no-»

PRODUCE EXCHANGE STOCKS.
Trading in the mining market on the ProduceExchange yesterday was again transferred to

Branch Mint, 2.000 shares of which were sold at
12c, a drop of lc from the price of the preceding
day.

Bid an.l asked prices were:
Comb Fraction. 70 $0 75 t-Tonopah Min...ss 00 «5 25
Cracker Jack.. 7 9 IAdams

_ »
plam Black B. 18 19 ]Atlanta MCo. 32 35
l>iam Triangle. 8 . 10 IBlue Bell 8 11
Dixie. 4 8 [Blue Bull ]• 20OoldflaM Con.. 4 87'j 600 !Booth 18 i*
Goldfleld Daisy 82 03 ,'Dolores 600 825
Great Bend IS 20 |El Oro 560 6 0*)
Greater Nev .. 8 17 :Espcranza Ltd. 675 725
Jumbo Ext ... 6. K. Greene Gold-SH 150 624
Kendall 8 VI I do pref 150 175
U:T\b Star 8 10 m Co of Am... 1624 187',
Oro 6 11 IGibraltar Mln.. 10 12Red Hills 25 36 Gold Bar 38 43
ned Top Ext. 10 IS |Mont Shoehone. 450 600
Silver Pick ... 29 32 INational Bank. 8 11
St Ives 4- 4S ITramps Con 174 IS4Belmont 70 *-.» ,,-amp Bird 325 375
Jim Butler 40 43 IEI paso 2S 27
Montana Ton.. 180 1 87',. Portland Gold.. 100 I<l5
Tonopah Ext.. 125 150 'Tomboy G01d... 6874 750

NEW YORK CITY BONDS.
(FurnUbed by Ejjer & Co.. No. 37 Wall stre»t.)

Rate. IInt. pay. I Maturity.I Bid. | Offered. |Tltld.

•44s|May &Nov. May. 1957 105^ I IOC | 4IS
•44i May &Nov. May. 1917 i 1031,4 | 104 400
•4_ May &Nov.{May. 1851 064 874 ; 4.14
14s May

*Nov.INov.. 1«« 854 I ©ji^ j 4_lß4

_
18

•4B IMay &Nov.INov. IDM 951, j 9*51. 1 4 9
t4s May &Nov.|Nov., 193. 83 7 99 | 419
•3Vi« May *Nov.INov.. 1954 854 , 86 I 4.23
t3'As|May -c Nov. IMay, 1854 XV4 I m 1 4.23t3'>«iMay Ac Nov.IReg.. 1864 Mfc | 84V. I 4.-5

•lnterch-_if««bl«. tCoupos. :KrgUtti«d.

MONEY AND EXCHANGE.
MONEY MARKET.—Money on call nominally at

6 per cent. Time money in the week became
gradually more plentiful, and offerings at current
rates were so large in the closing days that bor-
rowers became disposed to await lower prices. On
the whole, a good business v.-as done. Rates, ftg^'4
per cent for all periods from sixty Jays to six
months, the rate being governed largely by the
collateral. Mercantile paper was also decidedly less
inactive in the week, and there was a fair absorp-
tion of paper. The difference of opinion between
buyers and sellers always incidental to easing
mosey conditions was an obstacle to making sales
in many instances. Rates. 6V_<g'7 per cent for sixty
to ninety days' indorsed bills receivable, and 7@7V_
per ( < nt for choice four to six months single
names.

FOREIGN EXCHANGE.-The foreign exchange
market opened a shade easier, with cables quoted
at 4.559&.'&4.86. demand sterling at 4.554«>'§;4.85 and
sixty days bills at 4. SI I*.1*. Short francs were around
SISMjOI-S'ti. less 1-32, and short reichsmarks
94 11-16.

Bankers' posted rates were as follows:
Sixtydays. Demand.

Sterling 4.82 4.564Germany relchsmarks 93T4 94%Paris frsnes 6.121 B.ietiBelgium francs 6.2374 6.1874
Switzerland francs 5.23H S.INH
Holland guilders 40 40';

DOMESTIC. EXCHANGE.—Boston. 50c discount;
Chicago, par: St. Louis. 15c premium bid; San
Francisco, sight 5c premium, telegraph 10c pre-
mium; New Orleans, commercial par. bank $1 pre-
mium; Cincinnati. 12i; premium: Savannah, buying
Me discount, felling 75c premium.

SILVER MARKET.—Bar silver. 65^c. Mexican
silver dollars. 43?ic. Bar sliver in London closed
at 25 9-16d; advance, V«d.

GOLD PREMIUM.—In Madrid. 13.80; Lisbon. 9.
MEXICAN EXCHANGE.—Mexican exchange on

New York is quoted at 201^. \

AMERICAN SECTmiTIES ABROAD.
London, Jan. 11. 2 p. m— market for Ameri-

can securities closed generally higher. Final prices
follow:

London N.T. N.T.
close. equlv. close. Changes.

Amalgamated 51 494 49S
—

H
Atchiarn "!S 6©4 69!i

do preferred 87H R5
—

Baltimore & Ohio 874 8S 84V + St
do preferred 84 814

—
Chesapeake & Ohio 82 31 31'i

—
%

Chicago Great Western.. 515 1 551* s'*
Canadian Pacific 160H 1557, 156 » —1
Denver 21 2t)'_ 20«i—^4

do preferred 60 58H
—

Erie 1« 154 161 + ">»
do Ist preferred 35 Xi'g 34

—
H

do 2d preferred 24 .34 -31-3 1
-- —

Illinois Central 131 127'« 1_««4 + 4
Kansas i- Texas 26 25H 254

—
H

do preferred 60 f,SU 5f14 —'4
Louisville

_
Nashville... 97 944 9«V + «»

Mexican Central 1« 15,4 15**
—

'i
Nat R R of Mcx pref... 43 43H

—
Norfolk * Western 67 65 64 «i + H

do preferred 84 814
—

Northern Pacific I_«4 122 si 122«» -4- s»
New York Central 974 94 % »4 4 + »..
Ontario & Western 35 Ml S4

—
M

Pennsylvania .IS1* 1134 112% + li
Reading 644 10.->'i 1054

—
'ido Ist pref 414 SOU

— .
do 2d pref 42 gt*i 82li

—
4

Southern Railway «*4 9H 94
—-—

'
do preferred 314 304 30' +4

Southern Pacific 76% 74 744St. Paul 114H 111 111*
Union Pacific 126 132% 12_lH

—
4

do preferred. 86 534 834V R Steel 2S«i 27 i 274 + 4
do preferred 95 P2"-« 91 '\u25a0% -»- %Wabash 10 »•» 10

—
Vi

do preferred IS4 IS 18
do ex 4s 4S 464 48 4-4
FOREIGN MONEY MARKET.—CaII money in

London. 3V5/4 per cent: open market discount rate
for short bills. 4% per cent: lons bills. 4% per
cent. Berlin discount rate, 5 per cent. Paris dis-
count rate. 27 per cent. Paris exchange on Lon-
don, 25 francs 19 centimes. Bar gold. 77s 9V«<l. Ber-
lin exchange on London. 20Vj marks 50*4 pfennigs.

FOREIGN* SECURITIES.— British consols for
money. S3 9-16 per cent: for the account, S3 13-16.
French rentes, 9-5 francs 60 centimes.

20000 Japanese 4<-s 2d. 85
1000 Rep of Cuba 55..103H
4000 do 103
6«00 Va 6s Derd Ctfs. 24
2OCW N V C 4»i_ 1657

Ctfß 106
9000 do M

60000 do 105*;
10000 do 105*
1000 do 106
3000 Alb & Sus 3>ts.. 84^
2000 Am Cot Oil 4:*s. 90

12000 Am Tobacco ..100
30H0 do 99Vi
5000 do 4s 65H
8000 do 65H

17000 do 63
7000 do 64*
WOO A T & 8 F Gen

4s s2OF. »7\
600 do 88H

1000 do 97%
3000 do 88 i

10000 do Convt 45... 87 1
*'

1000 do Convi 55... 97
2000 do 96
2000 B & O Gold 45.. 98 I
8000 do Prior 3Hs.. »1 :
5000 do Swn 3Vi«... 84>»i
2000 nkln Rap Tr 4e. 87\|

2*ooo do 871»I
fi2ooo do 67 !
32000 do 67.

6000 Buffalo Gas 55.. S7 1
3000 Can So Ist Ctfs. .1037*
8000 do 103%!

15000 do 103»i!
5000 C of c;a 3d Inc.. 37*«.
1000 Cent Leather ss. 89
2000 do £&%:
7000 do S9 i
5000 .-

& o Gen 4H5..100
MM*C B & Q Jt 4?. . 03U

2000 do 93<4
3000 do 93%
5000 do 93U

'
IMM do 111 Dlv 45.. O9'_i
2000 C M 4 St P C *

P W 5s lOBV4
G(X>O C P. 1 &- P Ref

4s 834i
3000 do «i*ij
1000 do MHi

64000 do R R 4fl «2>*!
6000 do Cl Tr 5s 76"*]
2000 Clev 1' C 4 Si L

Oen 4s 95%I
8000 Co! & So Ist 45.. 87 |
6000 do Ref & Ext

4' » 7R-%
'

3000r> Col Ind ss, 50 !
1000 do 494i
2000 Con Gas Deb 6s. 107 :

4000 D & H Convt 4.«. 91%
6000 do s2OF. B7H
10<X> DIM Sec Cor ss. 72
2000 do "1%
1000 Erie Ist Ref 75..120 I
1000 do Ist Con 45.. SSV»!
1000 do Gen 4s 71
1000 do Convt 4s A. Mfcl
5000 do B 55I,]
1000 Gen El Deb War

Ist paid 107'i1
2000 Hock V Ist 4H-. 994

27000 In;-Met 4>-« 61 i
13000 do 6OV
57000 do 61 I
10000 lowa Cent Ref 4.' 73 I
10000 do 7341
16000 do 74 I
lfW) KCFI* M 4» 70 ;

2000 Kan Cltr So S*. 69"» \u25a0

30000 L S & M 80 Deb
4s 92V

6000 do 4s 1831 92 i
Total sales of bonds, |1,7S

NEW YORK AND OTHER GAS SECURITIES.
Bid. A* ". Bid. At*.-<

Am \J £\u25a0 Tr.. 78 £1 *Jsrkten Gas fts. M t«)

4,, pr«_ 74 76 »K_n CityCit »0 S3
Bait co« •» ViV-i lOTH I-ofajr <H_ Set 6e 26 33

da con Ist 6»..-<«
—

I»S &W V,let 6s 20 SO
•Bukhara O 6«. 61 83 l*Mad (W) let ««. M 102
BMsaVte Ga» 4\L 6 IMutual ISO 140

&0&0 _« ..M 67 'N Ar.. GlnSt. 65 «7
•O-n IhOll.S *» 'XV*E R 6*. »I M
Cblc Coo lsi It 60 S6

*
<So ccn \u25a0'- ** 90

C P*GC coe 6-.10. .10 Ohio A lod G 6-. 18 _2

•Chic PG ref 6s 85 I*2 I-terson & Pas C6O 00
Con O«* X J 6«. 78 « •«•„• Co_s G 6». 83 M
I>n-.«r Gas 64 (A Standard :60 75

•do \u25a0• 74 76 i -0 prtf 74 K5
•go pr i>_ 6». V. 100 I -o lit Oc »i ioo

•Ed Ist con 6*.. 6-' 300 «St J Gas ft* 73 82
ran X? Ist «».. * « (•tit Pf.c si to.llll 106
IN'G-O _\u25a0».. «7', 76 IBoLt &Tr9.... 71 «5
IV *IG let «s JO 17 IFt Paul Gns &c. SO m
Icdi&capolts Gas 45 &2 *.->rm G Ist 5»... 62 94

•iclJt Of 6. »2 *21-_P Icfig 1554 71 80

*Jlb£ icier**

Jan 11. 'OS. Jan. 15. '07. J»a. 13. •\u25a0*.
1-^ns »1.117.14» *•> Jl.<Mvv>s.;ii( }I.i.ii,Viiil.*">
Hpe.M« -08.732.500 _77.501.«00 175.3t1>.300
Legal tenders.. «.a»*.3ot» «<_._«».7W> K3,7*».7iM
I>^l»all* ... 1.0M.181.00L> 1.005.»22.400 B»7._Otl._vX»
Circulation .... 72.2y3._00 33.-W.yoO R.MMM.

The following shows the relation between th«
total reserve and the total deposits on (ha respeo
livedales:

THE WEEK'S BANK CHANGES.
January 4. January 11. iTianee».

Loan* .$1.132. M1.M« »1.1K.t49.5W> Pec.?ls.r_2._«i«>
gp«ci» . lU_,l-O.PO«> -i*.::J2.5«» m.-. 14.rt11.H1»»
ri_al1 tender.. sJ».te-.OUO *2._**.3»»> Inc. 3.775.3»»>
Plaits. I.M*.**\u25a0** •l.M}.«l.«tm In.- 3. 1

Circulation ... 72.3W.30i> 7-._-_,31« Dad S-.<*»

•United States deposits included. $73,172,700.
The following shows the relation between the

total reserve and the total deposits on the re-
spective dates:

January 4. January 11. '"hanse»
Specie $19e.130.9ti0 $_vrt.732.300 Inc.Sl4.SU.*>>
Legal tender.. 486.000 «e,2<M.300 Inc. 3.775.300

Total* . $230.60a.f>00 $__S,99(J.SOi> IwJaUllßi
Cub requ(r«d

a«t d»po-lU 2«2.11«.430 2«2.912.730 Inc. 79S 30»

Reserve .... -$11,50»,3-O 13.0*4.0-0 1ac.517.853.6C0

•Deficit.
The following:are the changes for the correspond-

ing week for the three preceding years: 1907—
Loans decreased 5555.300. cash increase. $10,573,-
900. deposits increased 1.100. and surplus re-
serve increased J5.49..575. l!»0«

—
Loans increased

$3*2.300, cash increased J15.503.-00. deposits in-

creased $13,163,400. and surplus reserve iner«aw»*<d
.'37.(550. 1905—Loans decreased $5,105,900. ca_!_

Increased $15.345.900. deposits increased $9,991,500
and surplus reserve Increased $12.551,0-5.

The foliowins snows the relation between th«
respective dates:

Jan. 11. "OS. Jan. 12. '07. Jan. IS, 0«.
Fpeclo |_0rt.73_.30U »177.«>1«1i.» Jl7<».32s>.3<i<>
Legal tenders CL9M.3OV P3.2t5V.710 >3.7M».700

Total r*s*r~« Vm.tM.9t9 *_C0.;>71.300> *_B_UW,:»>
Total reserve

JKt. d«pos)t_. __2.1»1_.75i> _32._30.61» _49,30].&30

R«serv« . |<V>s-M«_> »)>.(*\u2666». :>»> »I~70S.«3OP. C. of reserve 23,5 23.S 2CJ

BONDS.

I IOpen- 1 High-ILow- 1 I_i.t

'
Sales. I ! ing. ] eat. | eat. \ sale.

11.000' Adams Exp col 4»l ttt%\ K?V 83V M%
90.000 iton St*arrshlp 4». I 10 I 10 | » il 10_6.OnOiNYNH&H en (1 Cs| 115 115 j

-
11.1 113

_».000]TStL&W ct4s wl| 66»i| 66**! 66*i| 66*4
•Sells cents per share. *O»]ii lots.— •

\u25a0
,

COLLATERAL TRUST NOTES.
Maturing 1907-22.

(Furnished by Swartwout & Appeniellar, No. 44 Pine st.)
Approx.

'
Name and maturity. Bid. Asked, yield.

Am Cigar Co 4 pc. March 15. 1911 83 87 "7 00
Am Cigar Co 4 p c. March 13. 1912 .80 86 7 00
Am T&TCo 5p c. January. 1910.. Ss*i 93.» 10At Coast L.in« 5 p c. March. 1910 US1* 94 a23Chea &Ohio 6 p c. June 28. 1008 99 100 800
Chw &Ohio tf pc. Joly. 1910 97*4 «S!i 723Chic RI & P )'i pc. April. li*>B 96' i9y 17.(H>
Chic & W Ind 5 p c, February. 1910... 97!* 98 6.60
rCC*St LSp c, Jun», 1911 96«4 Oe5* 825
Del & Hud 4H PC July. 1922 95\ «64 500
Erie (discount), April >>. 1908 87 90 32 00
Interboroutrh RT4 pc. May, 19<«> . . 9.V. !«8 16 00Interborough R T 5 p c. March. 1910.. 83 M 10 .V»
Kan City Southern 5p c. 1912 SSH 90 730Lackawanna Steel f» p. c. March. 1900.. 7S 84 11 00
Lackawanna Steel 5 p c. March. 1910.. 78 83 10 30
Lake S&MS 5p c. February. 1910... 98% 99 570
Louis & Nash 5p c. March. 1910 97 »74 «.i0Mich Cent 5p c. February, 1910 ]>*} 9*^ <__y
Minn & St L5 p c. February. 1911 88 90 773

'
Mo Pac 5p C February 10. 19U8 »6li

'
09 _•)00Nat of Mcx 5 p c. April. 1909. 90 97 «» 75N V Centra! 5p c. February. 1910 97»i 9$ 825Perm R R 5 p c. March 15. 1910 . \u25a0>' \ Bs 6.13

Pub Serv Corp 5 p c. November. 1909.. 85 90 10 00St LM&S X 4l»4l» pc. June. 190» 914 93. ll'o\>St li* S FIS p c . December, 1008.. 00 92 13 Oj>
Southern Ry 5 p c. April. 1909 *2 88 14 00
Southern Ry 5 p i\ February. 1910 75 81 13 00 •
IT 8 Rubber 5p c. March 15. 1908.... lW*i 991, l<Lno
Westinghous* 6p c. August 1910 7P. fc.% 12.<«) j
W & Lake Erie 5 p c. August. 1903... £9 92 20 00 \u25a0

TOPICS OF THE STBEET. %

FOREIGN TRADING.—Trading for for«lgn ac-
count In this market was confined to th« aellinz
of stocks on a •mall scale in anticipation of th«
fortnightly settlement in London this week. The
business in American stocks in London was not
large and closing prices were irregular, with little
change from Friday. The general market wa*

without feature.
MARKET OPINIONS.— of th» leading

Wall Street houses follow:
Henry ''lews & Co. say:
"The tendency of affairs in Wall Street Is dis-

tinctly toward improvement. Confidence la re-
viving and a much greater degree of recovery has
already been established .nan could possibly have
been foretold a month or six weeks ago. This Im-
provement Is almost entirely due to favorable de-
velopments in the monetary situation. Again,many

demands for new capital which were postponed In
the last half of 1307 willcertainly be forthcoming

at the first opportunity. Some of the railroads
are in serious need of funds for the completion of
improvements which cannot be delayed, and con-
siderable, maturities and instalments on subscrip-
tions will have to be provided for. Finally, any
undue ease Inmoney rates would be sur» to start
an outward movement of gold and thus auto-
matically check exceptional weakness in the money
market. The monetary outlook. therefore, 13 de-
cidedly complex: and while the abnormal rates

which have prevailed during the last few months
will soon be a matter of the past and be succeeded
by easier rate* there is no reason for expecting
any prompt return to excessively low rates. Trier*

can be no question about the stimulating effect
which the change in the money market has had
upon securities. The prospects of the latter, how-
ever, are also influenced by ether consideration..
There has been no important Investment buying

this season, for reasons well understood, and much
of the recent advance was. as might be expected.
assisted by manipulation. It is also recognized

that the railroad situation is in many respect-
unsatisfactory. Already there has been a shrink-
age in the volume of traffic, and a further contrac-
tion is expected. Expenses meanwhile are run-
ning unavoidably high and profit, of nearly all
of the railroads have suffered a serious diminu-
tion. This will be partly counteracted by a policy

of economy and retrenchment, but Wall Street la
quite satisfied that we are In for a period of divi-
dend reductions and has apparently discounted,

that contingency, to its present satisfaction."
AlfrtxJ Mestre & Co. say:

"Reflecting primarily the pronounced improve-

ment which has already taken place in the money
situation, and the promise of a further relaxation
In rates the world over, the stock market during
the last week displayed, in the main, decided
strength. One of the most gratifying indications

has been the revival of demand for bond*. This la

the logical sequence of a return of money to some-
thing like normal rates, accompanied by develop-
ments foreshadowing a positively easy condition of
the money market by spring One of the. serious
difficulties with which Wall Street has had to con-
tend for a year end a half has been th« extreme
apathy of the Investment market. As noted above,

however, this week brought forth signs of a genu-

ine Investment absorption of bonds, which, if con-
tinued at the rate now promised, should go far

toward restoring the financial equilibrium, As
business falls off. the amount of money awaiting

investment naturally Increases, and there now
seems to be quite a decided disposition on the part

of owners of such money to find lucrative employ-

ment therefor in Investment securities of the class

mentioned."
J. 8. Bache & Co. say:

"The stork market has made a most cheerful re-
port of itself this week, and if rising prices are in

evidence of returning confidence we are takln?
long steps ahead in bringing about this mental at-

titude, the loss of which was the one shattering

force which brought about the panic One Impor-

tant factor In bringing about present stock market

conditions has JSeen the signs of returning easy

money; this is evidenced by offerings of time money

at 6 per cent, not in huge volume, but in substan-
tial amount. As soon as this or a lower rate be-

comes the ruling figure for large amounts the re-
tirement of Clearing House certificates will begin

in volume automatically, as 6 per cent 19 the rate
paid by the banks for Clearing House certificate*,

and the borrowing banks will,of course findit un-
profitable to pay this when only smaller interest

can be realized."
Grannis &Lawrence say:
"The stock and bond markets this week have de-

veloped a strength not seen before since September.

Excepting a very small recession on V.ednesdaj.

due to the appointment of a receiver for the Chi-
cago & Great Western Railway, and some disap-

pointment because the Northern Pacific directors

did not declare an extra dividend, the market ha*

closed at an advance every day since last wec<c
Thursday To buy securities now it is necessarr
to bid for them. The recent buying of active stock-

has been largely to cover short contracts. A fetter
indication 01 permanent improvement has been the

active Investment demand for bonds in anticipation

of easy money."

E. F. Hutton
_ Co. say:

"Fundamental conditions in trad* in the _nite_

States are being totally ignored in the- present

stock market, and the rise in securities can be
logically ascribed solely to a recovery from a se-
vere money panic to normal conditions. Contrac-

tion of earnings and smaller dividend returns is a.
matter to be reckoned with in the not distant fu-

ture."
Carpenter. Baggot & Co. say:

"We feel more reassured a? to conditions ana
be"eve that Investors who have heretofore pur-

chased or who may now purchase first class se-
curities cannot go far wrong, and while we snail
have temporary setbacks on account of business

failures or receiverships the market is trending

gradually to a higher range of values
Marshall. Spader & Co. say:

"The situation Is not broad enough to warrant

a Ml fledged advance, and. except with care la
making selections, we should advise purchases only
among the more active railway Issues."

E. R. Chapman & Co. say:
"We are inclined to the belief that the market

is entitled to a further reaction, as recent pur-

chasers of stocks may find difficulty in marketing

the same in the absence of a heretofore over-
extended short interest."

Prince & Whltely say:

\u25a0The most potent factor in bringing about tns

improvement in values during the current wee*

was the return to more natural conditions an.i
comparative ease in money here and abroad."

DIVIDENDS DECLARED.—The directors of th«
Casualty Company of America have declared a.
semi-annual dividend of 3 per cont. payable Janu-
ary 15. The directors of the Rochester Railway and
LightingCompany have declared an initialdividend
of 5 per cent ($5 a share, par *100. $70 paid In) on
the common stock, payable January 15.

THE MOVEMENT OF COTTON.— "The Financial
Chronicle" makes the total port receipts of cotton

for the week ended January 10 as 284.017 bale*.
against 340.24* bales in the preceding week and
349.423 bales the week b»-fore that, making th«
total receipts since September 1. 1907. 5.335.337
bales, against 6.382.924 bales for the same period 1i

1906-07. showing a decrease since ember 1.
1907. of 987. bales.

STEEL. RAIL ORDERS FALLING OFF.—The
New York. New Haven & Hartford Railroad Com-
pany. It is said, will purchase this year not mora
than 5.000 tons of steel rails, against about 40.00*

tons ordered by it last year

BANKCLEARINGS OF THE WEEK—The total
bank clearings of the United States for the weeii
ended January 11 (one day estimated) were $_.3_4.-

810.203. against »2.2-»,505.567 in the preceding week
and J3.462.093.479 for the correspondinK week of

1907. Compared with last year, the total cl«_rtng*

have decreased 32 per cent. New York shows a
decrease of 37.2 per cent. Boston 2».1. New Or-
leans 26.9, and Philadelphia 22.5 per cent.

BANK STOCKS.
(Reported by Clinton Gilbert, No. 2 Wall street.)

Bid. Asked. |
-

". x>.A Atb ~t
America 4*50 500 jLincoln 1 200

_
Am Exchange 200 210 Manhattan Co '230 275.\u25a0Etna National

—
213 Market *Ful 250 5«5

Bk of Discount 150 160 MetropolU . leo -
Battery Park.. 115 125 Mechanics'

"
"08 -i_Bowery 310 325 Mech 4 Trad I 75 100Bronx Borough 300

—
Mercantile 100

Butch 4 Drov. 130 180 Metropolitan ..I 150 160Coal 4 INat.. 210 230 Merchants' 130
_

Consolidated .. 115 130 Merchants' Ex" 17t> ISO'ntlir>' 170 1»5 Mount Morris". an 240Chase 205
—

\u25a0 Mutual '
_5O "'^

Chatham .310 325 Nassau .'i.'.':
'

195 _A_
Chemical 393

—
Nat Copper 170 ihOClt Cent Nat.. 120 180 |New Am Nat"

"
92%

—
City 235 245 NTKBA.. 263 883Ch»lsea Exch.. 200 —NY County. .. 1 200

—
Commerce . ISO 133 New Nttherland 200 220
Colonial 700

—
Nineteenth Wd.

-
490

Columbia
—

500 Night 4 Day...
—

403Corn Exchange 230 MO North America. 100
—

East River 135 143 Northern Nat...
—

180
Fidelity .. 1«O 173 oriental ...7... 190 210
First National. 575 6W> Pacific „. 230 330
Fifth National. 340

—
Park 373 390

Fifth Avenue.. 3.7oo
—

People's' ... .., 300
Fourth Nat 185 193 PhenU

'
143 155

Fourteenth St. 200
—

Plaza 870
Oallatln 325 340 Produce Exeh.. 130 140
(Jartleld 330 400 jRiverside .... 223 • 250
Gf-rtnan-Am .. 130 140 .-(-aboard .... '-»" ":..!
German Exch. 490 510 Second too

—
C, riiianla .... 500

—
State .... :tio

'
400

Greenwich 270 2SO Twelfth Ward.. 300 350
'

Hanover 470 490 Twenty-third XV 190
—

Imp & Trad... 465
-

Union Exchange 17« 200Interborough .. 123 1:15 11 8 Exchange
—

__o
Irving Nat Ex. 175

—
Washington Hts 230

—
J«fr#r»un ..... 190 210 |West Side 300 -"«—
Liberty 423 475 (Yorkvlll..«.. 400 425

r RAILROAD AND OTHER STOCKS.

Shares I j Actual sale- 1—Clo«lB»-
aold. 1 |OpenIH IU.«rIFin. IBid.l*««-

155 !A<ißmn Express. 1 —!— i—
-

I l**i«,'. ~i«,
100 Allto-Cbalmen . _*%j _«% JJ*j _M4| £*ae^i'A^u^V.pper::: BO I60% 46% 60%! BOHJ *£%ists^i£i :fi'&M.;i.il"^A»&S? ci'iV. 5* «H »J4 »J* »* Vi

i«ASyS&;^ &iB%| « SJi »* »*
do pref.... — — — — —

,*x».£:
Iw American Coal..

—
34*| S4*j

—
»4

I°o1°0
200 Amer CoUon Oil 34U 34% 84* 34S S4 344

do pref
— — — —,;«» &

Amer Dl»t T«l..
— — — — —

&*
AnnrEiprns...

— —
.—

—
183 210

SATs-is::: if II x1x
1
«

ft 8 «|
«Amer Linseed..

— —
—J

— * _»•*

000 «<Jo
L^mVtiv.

87 jB7 j37 37
87 |88000 'do pref «? 87 87 87 87 88- American Malt..j

— — — — ** **\u25a0
An t-ref .. -___\u25a0

•—
—

XI -£«*

23.832 "Amer" Smelting 76* 77* 76* 774 77% j ££1.050 -do pref .. 80 96. 95 W> 03 «*
•American Snuff

— — — —
150 240

»do pref.......
— — — —

•2J* *?=A
d

er
Dr

Fd>'
— —

\u25a0

— —
2» 8«

J5.860»A^eP
r Sugar. -.1109 HOi 109 110* 110 110*

800 'do pref ..... ]110 111 110 j111 in 11|
~_s Amir Tel & T**103* l<>i<4JlO3U IX)S>4 104 106

100 Amer Tob pref.. 78 78 78 78 77* 78
»Amer Woollen.

— — — —
j
"

204

2T»0»Anaconda"'. '.\u25a0.:'. 31 ami » 314 31% 31T4
Ann Arbor

—
—\

—
I

—
20 30

e.oooUtchison' ::::::: e»% 704 «*i704 jo* -m——
1 do praf . !

— — — —
65 *~™

200 At) Coast Line.. 70* 70% 70% 70% 714 72
'Batopllas Mng..

— — — —
3* 3*

8,000 Baito & Ohio.". 86% 88* 83 88*1 88* f»do prof ! — — — —
180 83

Bethlehem Steel.
—

—I
— —

"A _
10^30 Brooklyn Rap Tr

— —
41%

—
130

—
10.330 Brooklyn Rap Tr! 41ft 43* 41* j 43>4 43*1 43*

100 Brook 1 Tin Oa»; 98 06 06 96 93 100
Brunswick I — —I — — «>!, »
Buff RAP I—

—
I

—
I— 73*41105

do pref !
— —

I
—
I

— >' I
—

Buff & 8-sq pf.]
—

—1
— — —

'?
33 •Butterfck C0... 120 |20 |20 j2O 118 25

430 •Balaklala C0p.. 1 2H 2% 2% 2*l 2*4 -H
1Canada Southern

—
I

— —
1

—
i57 "2

1.200 Canadian Pacific 167*4 158% 157V»| 158*|15.M4 IRS*
1.400 do rights 8% 8* 8H 8%

— —
C&Bo Am Tel.

— — — —
100 120

900 Central Leather. 18 18 17% 17% 17* 18
625 do pref 80 SO'i 80 80*! 80H 82
BOU Central of NJ.• 179 181 178 181 1180 185
875 Ches & 0hi0.... 30* 31*4 30% 314 31* 81*-—

-Chicago & Alton —V
—

I— \
—

12 15
! do pref I

— — — — —
60

Chic & E 111 pf.
— — — — —

150
CB&Q.. \u25a0 t

— — — —
150 240

1.000 Chic Gt Western 5*4 5% 1; 6161 54 B%
do pref A

—
—|

— —
20 85

500 do pref B ) 7* 8% 7*4 7* 8 8*»
do deb

'— — —
\u25a0

—
404 45

'Chic Ind & Lpf.;
—

!
—

i
—

!
—

40 90
20,800 C M *St V 111% 1154 111% 115 Ilift 115*4

500 »do certfs 104*4 108*4 104** 108*4 1074
100 do pref 145 145 1 145 1145 144 j146
300 'do rertfs 1354 136 135*4 136 135% 1364

3,400 Chic & N1west.. 1 144 1504 144 j130*4 1314 155
42 do pref |IRS 186 185 J 1«5

—
:

—
100 CStP M &0.. 127 127 [127 127 125 129
100 do pref 1 150 150 150 150 145 160

Chic Term Tr...i
— — —

—3 5
do pref I — — — —

11 IB
100 'Chi D Trac ctfsl 2 2 2 2 1* 2

do pref f
— — — — I 4 110

500JC CC4 81L..1 664 58 6<Hi 68 j 58** 59
do pref "->- — — —

190 193
Cleve Lor & W.

— — — —
I J» 105-

I do pref
_____

100 110
Cleve & Pitts...

— —
I

—
I

—
163

—
300 Col Fuel & Iron; 20% 2OH 19%4[ I°% 19'^ 20*4

2,900 Col & Southern. 25 2BH' 24% 254 25H1 25*4
800; do Ist pref If.I 614 61 | f.l1* 51*4 62

do 2<J pref ;
—

j
—

I
—

I
—

43<4 44
Consol Coal !

—
! —

f
—

!— I —
{99

900 CtHisol Gas 103*4 105% 103V4 105% !105% ,106
POO Corn Prod Ref.. 13 13* 13 13%( 13% 13*4
200 do pref 61* 62 61* 62 I 62% 64
400 •Comstock Tun.. .25 i.25 ;.25 .25

— , —
600!Del & Hudson 166 166% ,166 166 166 166*4

DL4 W
— — — —

485 810
200 Denver & R G. ;20% 20*; 20% 30% 20^ 21li

do pr«f
— — — —

56 ;60
1 iDM4FtD.. ..' — —

!
— —

5*4 15
1Detroit Southern

—
j

—
I

—
I

—
2 | 6

do pref , — j — — —
15 j4O

Detroit tin RR.
' — —

[
— —

39%
—

500 •Distilling Sec 83 !33% 32% 83* 33% 33*4
»D S 9 & Atl...

— —
\u25a0

— —
8 »

«do pref ) —
I

—
i

—
I

—
!15 174

800 Erie :15% 16% IBU,{ 16% Is%, 16*
600 do Ist pref 33% 34 32% 34 34*i34%

do 2d pref
—' . — — —

23% 24%
;Evans 4 T H...| —

I
— —

I
—

65 80—-j do pref I— I
—

—I —
70 90

»Federal Sugar. !
—

I
— —

:
—

65 67%
—I «do pref 1

—
!

—
i—*I

—
;70 80

'Federal M4S.
— — — —

51 181
! do pref

- — !— — '68 ;«7*
Granby :

— — — —
jBO 90

Gen Chem C0...I
— — — —

i 48 I 65
do pref :

— — ; — ! —
874 95

400 Cen Electric Co 11194; 120>4 119% 120>i 1214 !122
8.100 Gt Northern pf. 121 122% 120% 122% 122% 1 1224

6001 'do subs ;117* 11* 117% 119 119 122
lOOi »do ore certfs. 514 51% 51% 61%isl 52

'Havana Elee Ry
— ; — — —

;20'• 30
do pref __!_\u25a0—! 60 i 65

200 "Hock Val ctfs. 73% 74% 73% 74% 74 | 75%
\u25a0 do pref

—
:

— — —
j73 !80

Homestake
— I — ! — —

67* 75
200 Illinois Central.. 128 128 ;128 128 127 1128
513 Inter-Met ! 7% 7*' 7*4 7% 7*4 74
100 do pref 21 121 \u25a021 21 21 122
200 Int'l Paper ] 0% 9% 9 9 B«4j 9'i

do pref ;
—

I
—

;
— —

55 58
*Int Power _!_)_]— 28 40

900 Int Ste*m Pump i 13% 16% 15*4 16% 16*1 16%
do pref

— — I— —
65 67

600 lowa Central.... 11 I11 1 11 11 10* 11
do pref

— — — —
28 32-—

Int Mer Marine. —I—l —' J
—

5 9
400 do pref 174 17»4 164! 164 16 !17%

Kenawha & M.. f
— — —

I
—

35 50
300 Kansas City So.i 23 23 23 |28 23 23%——

i do pref
' — — —

i
—

51* 52
]XC F 4 M pf!

— — — —
I6S 73

Keokuk ADM.
— — —

I
—

\u25a0 I _
do pref

— — — —
115 ;30

Laclede Gas
— — — — I

—
100

do pref I
— — — ! —

65 100
Lake Erie 4W.

' — —I—l—I 14 16
do pref

' —
I

—
I

— I—l 40 50
200 Long Island ! .14* M*!34% ;34% 8- I3.'>
POO

'
Louis & Nash... 944! 96 ! 94% 96 i 96 I P7

400|Mack?y Cos >60 !60 160 I«0 59% «1
100- do pref

•
634! 63% 63% \u25a0 63% 62% 6.1

IManhat Beach..!
—
I

—
h

— —
2 I 6

425 Manhattan Elev. 122 122 '122 122 11201 120 129
*Met Street Ry.

—
I— I

—
I

—
-2 \u25a0[ 25

4.700 Mexican Central. 1 15% | 16% 13% 16% 16*4 164
Michigan Cent..

— —
I

—
!

—
'110 195

300 Minn & St Louis 25 j _s\i! 25 i 2.V; 24 I*7
200 do pref i 66 : 66*4 «f> j 66:4 64 \u25a0 68
500 M S P A 3 S M 91 [ 93% 01 !93% 91% 03

do pref ;
— — — —

131 13-
900 MX & T 25ii 26 J S!s'4 26 12« 'MV,
200 do pref ! 58'iCB% 58*4 68%1 58<4 59%

3,300 Missouri Pacific. 42% 43% 41% 43% 44 ; 441*
1:2 Nash 4 Chatt...illO j110 110 110 110 115

200 «Nat Biscuit....' 74% 76 744! 75 74% 75«4
»do pref j

—
I

— —
!

—
101 105%

Nat En 4 Stpj. i
— ' —

i
—

!
—

84 9
do pref

— I
—
I

—
I

—
I"0 82

I.6oo' •National Lead.. 40
'

40% 40 !40* 40* 41
100! 'do pref !89 i69 jB9 jB9 «9 894

1N R Rof Mpf
—

I
— —

I
—

43 . 43
600 'Newhouse M&S! B%| 9 j 8?i 9 8", 9

Now Cent Coal..
—

!
—

I
—

I—
25 TO

2.4251 »N T Air Brake. 67% 66 i 67% 6« 65 66
9.915 N X Central ! 90 ; 97*4 94% B7*i 97* 974

500 V Chi 4 St L 30% 33 30% 33 33 34
do Ist pref i

— — — ' — !91 106
100 do 2,1 pref s6B 68 68 |68 66 70

New York Dock, i
— — —

I
—

28 30
do pref I

— — — —
71

—
IKILack &W.

—
1

— —
I

—
100 115

15 NY & N J Tel. 100 1W 1100 11001 100 j 96 100
110 X T H 4 H..|132% 132% 132% 132% 132 134

2.016 do rights j 4% 4% 4%| 4%
— —

1,100 NY O 4 W...J 34 35% 34 35% 35% 35*i
100 Norfolk 4 West. I 644 63% 644 644!64*! 65%

1 do prof
—

\u25a0
—

i
—

I
—

i 76 I£4
2T.O' North American.,' 54 I 54 i 54 I54 I53* j .'.4%8,4«3 Northern Pacific f 123>4 124' 122%

'
124% 124% 124»4

1.200 do certfs 107 1107*! 106% 107% 1074; 10»
Ontario Silver...

— — — — I 2*4 3
Pacific Coast.... !

— —
j

— —
91% 92

do Ist pref !
— —

!
—

I
—

87 :100
100! do I'd pref I95 95 > 93 I95 90 98
COO Pacific Mall 2.S 2» 28 129 I2S*! 29*4

12.451 Perm R R 113*4 114 113% 114 114 114%
100 Peorla 4 East.., 15 16 16 15 I 14 I 18
100,People's G 4 C. Stt'i! 88*4 864 80*4 87 89

P CC 4 St L..
— — — —

62 64
do pref

— — — —
85 92

200 Pittsburp Coal.. 10 10 10 10 10 10%
100 do pref j 42' i42*4 42*4 42% 42 42%
163 Pressed Stl Car. 204 20% 20% 20% 20% 21

1 do pref
—

1
— ' — — ;71 7:-:

140 Pullman Pal Car :152>4 152% 152*4 15214 152 156
Quicksilver

— ! — —
1

— —
%

R R Securities..
— — — —

SO < 85
|*Ry Steel Spring;

—
I

— — —
28 29

i »do pref. I
— — — —

77 90
76,700 Reading 1106 >

107'»> 105* 107% 107'i,
100 do Ist pref !81 I 81 ! 81 81 I 80 i 824• 100 do 2d pref I81%Ipit- «1% «IT»| 80 182
700

'
•Republic US.' 17% 17% 17' • 17% 17*] 17%

470 «do pref I684: fi!» 6541 69 i 68*1 70
200 Rock Island 14% 15 14% 15 ', 15 | IS*
600 do pref 28% 2U \ 28* j 29 | 294; 294

jRutland R R pf. ]
—

|
—

I
—

I
—

I25 | 30
100 S L & S F let pf 61 1- 61% 61% 61% 60 i 62
150 do 2d pref t 28% 28% 28*1 28% 20*4 I30

I do C4EI cfs pf
— — — — —

130
St L * S'west..

— — — —
1414 154

do pref
_____

20 31
Sears-Roeb'k pf. :— — — — —

94%
|Sloss-Sh S 4 1..

' — — — —
3«*% «\u25a0, do pref j

_
:
_____

ps j 95
».550 Southern Pacific 74% 75*| 74*! 75% 75*| 75%• 8851 do pref 109% 109% ,100% 109% 10H 100%
4 550 Southern R R...! Mb) 11*1 9%1 ll'^i 11% 11*
1,650 do pref ' 20"; | 33% 3i>>., 33%| 33% 35

400l«Tenn Copper... 314 32 I31% 32 j 31% 32
Term Coal * 1..1

—
I

— — —
| M ,100

Texas «• Pacific'
—
I

— I
— —

IS>7» 20%
1 do Land Trust

' —
I

—
I

— —
56 60

Third We RR.
— — I — —

16 19
Toledo Rvs 4Lt!

—
!

— — —
11 12

100 Tol St L4 W.
'

14*1 14* 14*: 14* 144 15
M»l do pref !37*4 37' i37 i 37 . 36* 37l*
800 Twin City RT. 86 jBB K6 [86 i 86% 864

Urn Ban 4 Pap. —|!
— —

1
—

1 4 5
60 «do pref I47% 47*1 47% 47*

'
47% 63

4».Wojfnir>n Taclflc... 1224 125 122*4 124% 124% 125! in pref
' _____ —

I83%;
—-—

United Ry Inv.. —J—l —I
—

IS 118
! do pref

—•— — —
25 j29

United Clear pf.
—

I
—

I
— •-—

70 !80
leSIV B C IP 4 F.i 20*4 20*1 20% 20»4 19% 20%

10 do pref I«1 j 61 i 61 61 59% «24
-V 8 Express 1

— —
J— l

—
70 195-

l«r S Leather... I
— —

!
—

I —
I 3 '12

! #do pref
'— —

j
— —

87 j 9-1
r S Rltv 4 Imp

— — — —
37 40

•(• S Red 4 Ret
—

I
— — —

6 1 lrt
do pref

—
I

— — —
16 25

400 D S Rubber ! 23% 24 !28% 24 23% 24
200 do Ist prrf (87 j 87% 87 87*1 874 8S

do 2d pref I
— — — — !57 60

27.800 U 6 Steel i 27% 28', 27% 28% 28% 28*4
6.000 do pref 92V4 \ 94 91 4 93* 93* 94
6,600 'Utah Copper... 214 21% 20% 21%I21% 21%. — —

Vandalla R R...
— —

—
[

— —
115

Va-Car Chem...
—

i
—

i
— —

174 IN
200, do pr«'f !00 IHO 1 90 I 90 87 02

Va Iron 1' 4 C.
— —

I
— '

I
—

4!> 63
»Vul Detlnnlns..

— — — —
3 5%

«do pref
— —

1
— —

25 89
Wabaah

— — — —
10 10*

do pref
— —

I—
—

17% 18*
Wells Fariro Ex.

— — — —
230 310

100 West Maryland. 11* 11* 11% US! 11% 11%
K« West Union Tel. 584 58*| 58% 68% 58 59
300 VSVKtlnithoufie M I44 1 454) 44 45% 47% 50

'
do l»t pref....

— _____
03 75

Wheeling 4L E
— — ' — —

7 7«_
do Ist pref

_____
15 is

"
do 2<l pref

— — — —
I 8 94

300 Wisconsin Cant. 16 )16 16 16 I14* 16
do pref I

—
I—[— — I384 43

1.8,584 Total sales for Urn day. •Unlisted.
' * "
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