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Redmendada

HIGH GRADE
INVESTMENT
SECVRITIES

807 Chestnut St Philadelphia.

33 Pine St., New York

HENRY CLEWS & GO.

11, 13, 15 & 17 Broad Street,
BANKERS.

Traveilers’ letters of credit available the world
over. Bills of exchange in sterling and
francs in sums to suit. L
Deposit accounts received. Investment Securi-
ties, Stocks and Bonds bought and sold on com-
mission.
MEMBERS

Y STOCK EXCHANGE

live Table
N. Y. C. BANK

Mailed on Application.
CLINTON GILBER

2 WALL ST.

SCHMIDT & GALLATIN
INVESTMENT SECURITIES
Members New Vork Stock Exchange
111 Broadway

~

-

Tan Derdy Crandsll
1511 apd 1512 Mecto=. Cable Tarpolcum.

h;-‘l» Schateh.
VAN SCHAICK & CO.
ESS OF N. Y. Stock
7 WALL STREET.
Hotel Gotham. 5th Ave. and 56th Sb
German Baltimore.

221 East 8t

Bronch Ofices | 8t
s | 385 Broad St.. Newark. N. J.

This offce is prepared, upon reasonable notice. to
furpish guotations on over ONE HUNDRED THOU-
SAND inactive securities. Reguests for bids, offers or
walustions are invited from Banks, Trust Companies
and other Financial Houses and from Insuramce Com-
panics, Executors of Estates and Individual Imvestors.

FREDERIC H. HATCH,
30 Broad Street, New York.
Telephinne 6220 Broad.

ACCOUNTS SOLICITED.

FRED’K F. MARQUAND

Member of Censclidates Stock Exchange of N.
25-37 BROAD STREET,
20 Yeers' Experience. Tel. 3630 Bread.

 —— s e s e
SEND FOR SPECIAL LETTER ON
THE RECENT DECISION IN

AND ITS MARKET INFLUENCE

AND ALSO SPECIAL LETTER ON

NEVADA-UTAR

J. TROMAS REINHARDT
e 3B Broad Street, New York

. Mass,
Unequalied facilit for ex = in ail New
York and Boston i unbiased in-

formation given on such

jes

g o
<y Fall,

iSsues

Dividend Noiices.
The Missouri Pacific Railway Co.

New York. December 26, 1807.
The Board of Direciors of this company have orderad

that, in lieu of the u cash dividend for the six
' monthe epding Decemb 31. 1907, & stock dividend
egual! 1o 2%% of the stock held by each stockholder

&t the close of the transfer books on Jenuary 4. 18908,
be issued 1o such stockholder on and after January 30,
IR For the purpose of =aid stock dividend the
transfer books will be closed§ at 12 o'clock noon on
January 4 1898 and be reopened at 10 o'clock & m
on Japuary 14 180%
A. H. CALEF. Secretary.
The Denver & Rio Grande Raliroad Co.
385 Brosdway, New York City, Pecember Gth, 1907
The Board of Directors has this day declared =
semi-annuel dividend of Zi. per cent. on the Preferred
Stotk of this Company, pavable January 15th,
stockholders of record on December 26th, 1907
The transfer books of the Preferred Stock will close

#t three (3) o'clock p. m. on December 26th, 1907,
and will reopen on the moraning of January 16th, 1908,
STEPHEN LITT Secretary.

Financial Elections.
THE H B. (LAFLIN COMPANY.

At the annusl meeting of the stockholders of The
B. Claftin Company, held this day at the office of
the Company in Elisabeth, NX. J. John Claflin, Dexter
N , George E. Armstrong, Jobn . Eames and
Stewart W. Eames were elected Directors for the en-
sulng year

At ® subsequent meeting of the Directors the follow-
officers were elected for the ensuing year:

Pt - JOHN CLAFLIN
Yice-President,

. JOHN C. EAMES
Treasurer, DEXTER N. PORCE
Secrétary. . CEORGE E. ARMSTRONG

Assistant Treasurer ETEWART W. EAMES
Mr Charies W. Gould was elected Counsel for the
Ceorporation
Jesnuary 11, 1808
GEORGE E
GARFIELD NATIONAL BANK.
New York, January 3, 198
The grous] meeting of the stockholders of this Bank.

ARMSTRONG, Secretary

—y

for the of Directors, will be heid at the banking
house, Twenty-third Street and Sixth Avenue, on Tues-
@ay. Jspuery 14th, 1908, between the hours of 11 A. M.
and 12 M W. L. DOUGLASS, Cashier.
THE PLAZA BANK.
New York, December 30th, 1907,
The Annus! Eilection for Directors of THE PLAZA
will be heid at the Banking House, 5th Ave and
£t on TUBSDAY. JANUARY 14th, 1808. Polls cpen
from 17 M. 0 1 o'clock P. M
E. M. CLARKE. Cashfer.
o . .
Financial Mecetings.
Office ©of the
METROPOLITAN TRUST COMPANY
OF THE CITY OF NEW YORK,
= S 49 Wall Street
lpticegs hercby given that a meeting of the Stock-
Bbolders of this Company for the election of ten Di-
wiif Do held a: the office of the Comy y. 48
u the City of New York. at twelve

poon, on the fifteenth Jdav of January,
er Books will be closed at three o'cieck
- ry 3rd. 190f. and will remain closed until
cleck A M. Jenuary 16th, 190R%
Dated New York, January 24, 1908
JACORB ¢ KLINCK. Secretary.
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EW YORK AND OTHER GAS SECURITIES.

Bid Asked Bid. Asked,
Am 2 & Tr.... T8 8! *Jackson Gas 5s. 86 20
do pref.. ... ... T 63
Bait cop Ge. .. .101% 35
oBinghats G G4, 01 % %
.9 102
Buffalo Gas. ... 4% 5 140
do Bs.... .. 58 o7 87
*Cen Up G 5s.. 55 59 o
Chic ist So. WO w0 @0
< con 6s.306 110 P
“Chic P G ref be 85 %2 -y
Con Ges N J Ge. T8 2 &8
Denver Gas..... o 6s e
%80 .74 76 &5
“O:h.“ 100 100
*Ey oonm be.. 62 100 82
Fort W 1st 6. . 25 a2 108
INGAE&OS..C% 76 |Soltg TrBs.. 78 3
fRefemis Diihuigel o2
|*Syra : o4
®de Jpt Os.. ... & 92 (*SLE&P p ce IS4 TI 80
*And interes

1

RECOVERY 1IN STOCKS.

SUBSTANTIAL NET GAINS ON HEAVY TRADING.

Southern Railway Issues Strong —Bank Statement Shows Once More
Surplus in Reserve.

Closing prices of stocks dealt in, with net
4+ 4Yilong Island..... 45 4+ 1%
+ 14|louis & Nash.. %  + 2%
—2 Ops. ... - - . +3
+ B oel.o....0 83y + %4
+ % /Maphattan BElev.122 — %3
4+ 13/Mexican Central. i6% + %
+ %M & St L...... % + %
4+ &%| do pref....... 66, + %
—— MSP&SS M 835 -1
4+ %Mo Kan & Tex. 26 + 4
— % pref B
—_— + 1%
—_— + 2
+ 1% + %
-_— — -8
+ 2 + %
43 + B
+ W% + 2%
4+ 3§ + 2%
+ 1 + 3%
+ g + 4
ey 3 —_—
+ 4 + 1%
4+ 1% |Norf & West... 6473 — %
+ 8 | North American. 04 —_
+ 1% Northern Pac...124% + 2%
+ 34| do Bth peid...107% + %
+ 1 |Pac Coast 24 pf 85 + 7
+ %!Pacific Mail..... 20 + %
4+ 3% Penn Ratiroad. 114 + 14
+ %|/Peo & Fast..... 1§ + 2
: 4+ %iPeo Gas & C... B8% — %
pref B.... 7% + l3{Pitts Coal Co. . 10 — %
CMg St P...113 4+ 3R]l S0 poef....--- 42y, ——
do pref...... 145 + 2 |Pressed Stl Car. 2% — %
do Ist pref...108y <+ 4% Pull Pal Car...162% + %
do pf 1st pd.126 4+ 1 |Reading ...... 107y + 1%
Chie Nwest.150% —+ 63/ do 1st pref.... 81 + 1
C&PM&O.127 + %! do 24 pref.. 81% — %
do pref...... 150 +~ S [Rep Iron & Stl. 17 — %
Chic Union Tr. 2 ——— | do pref....... & —1
CCC&StL.. 58 <+ 1% Rock Island... 15 + Y
Col Fuel & 1.. 18% — %] do pref..... . 2 + %
Col & South... 254 —— S L & S F 1st pf 61% + b3
do 1st pref... 51% <+ %! do 24 pref. ... 28% %
Consol Gas.....105% - 3% Southern Pac... ™% — 1%
Corn Products.. 133 <+ 3| do pref.......108% ——
do pref...... o2 ——— |Southern Ry.... 11§ + 2
Del & Hudson.168 + 1 ae et ....5e 33 <+ 2y
Den & Rio G.. 20%, - + 1
Dist Sec Cor.. 83% <+ X/ TSt L & W - 4
BEEe .. .noransne 18 - 1| do pref....... — 4
do Ist pref... 34 + %|Twin City R T. 86 — 13
Gen Electric...120% + 1%|Union Pacific...124% + 23
Gt North pf...122% 4+ 1R USCIP & =T
do pref sube.119 <+ 14%|U 8§ Rubber. 24 + 1
do ore ctfs... 51 -+ 3| do 1st pref 878, - ¥
Hock Val rets.. 743 + 2 |U S Steel. 28y, + %
Iilinois Cent...128 4+ 14| do pref....... 833, + 1%
Int-Met ¢ ——— {Utah Copper.... 21% + 4§
do pref...... —— {Va-C Chem pf.. 80 ———
Iint M M pf — % | West Maryland.. 11% — 13
Int Paper... ... — % |West Union Tel. 5813 <+ 1
Int Pump...... 4+ 1 {West Mfg....... a5y + 1%
Jowa Central... 11 + Y%lWis Cent....... 8 —_—
Kan City 8o0... 23 — N
*Unlisted.
Closing prices of active bonds dealt in, with
net changes, follow:
N T C 415 1957.108 + % !Mex Cent 1st inc 1+ Yy
Am Tob 4s 648, 11, |Oregon & 1. 4¢... ¢ + 1n
BRTd4s 671 <+ % Reading gen 4s.. f4% — %
Col Ind Bs . 49 — % 8o Pac ref 4s.... 90 + %
Int-Met 4% . 61 4+ 13'South Ry 1st 5s. 90 —4
Jowa Cent = +4 |Un Pac conv 4s.. B8y + %
Mex Cent 4s.... 76 -1 |
PR—————

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-
tzed, of 8 favorable bank statement were the
principal factors in the reversal of trend of the
stock market yvesterday and the sharp advance
throughout the list. Southern Railway com-
mon, on buving induced by the better outlook
for the company and on covering of shorts put
out on Friday, advanced 2 points, closing at the
best price of the day, and the preferred also
closed at the top, a net gain of 3!2 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

H shares for a full day; and the close saw such
; net advances as 23 points in New York Cen-

BAY STATE GAS

tral, 21, in Union Pacific, 1% in Pennsylvania
and Southern Pacific, 233 in Northern Pacific,
3% in St. Paul, 1% in Great Northern and

: United States Steel preferred, 6% in Chicago &

Northwestern, 33f in Consolidated Gas, and 4
points in Baltimore & Ohio.

The sallent feature of the bank statement
was the extinction of the deficit in the reserve,
which a week ago stocd at $11,609,550, and the
creation in its 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 in 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 undcubtedly 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 re-establish-
ment of confidence in the stability of financial
institutions the many millions of hoarded funds
are being brought out of hiding and owing to
the business depression less money is belng
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 has been in Progress
for nearly a fortnight, as the legitimate resuit
0'. the greatly improved financial conditions,
will continue indefinitely. s

{

WEEKLY STOCK CHANGES.

= —
! Baturday, ' Saturday, Net
| Jan. 4. | Jan. 11. |changes.
Amalgamated Copper..... .| 0% | 4 1%
American Car & Foundry. .| ;?‘-g 1?‘
American Locomotive { 20% ] i
American Smelting. ... ... 3% | a3
American Sugar Refining..! 1061 4 d
Atchison, Topcka'& S Fe 69% 3
Atlantic Coast Line. Tl { %
Anaconda ........ -us’s { 2
Baltimore & Ohio. ... 83 { %
Brooklyn Rapid Trapsit 40% | b
Canadian Pacific ..... T -
Chesapeake & Oh'o 30 | !
Chicago & Northwestern 1381, | e,
Chicago, Mil & St Paul. 106% | o
Chicago Great Western. . 8 ! :-
Colorado Fuel & iron.. 20 | iy
Colorado Southern . 24% ( %
853, %
11 | 3
1\;;: | 168 15
1
i 18% | 2 ’ 3
R B | B | 5
. prefer: S ¥ 231, [
General Blectric .......... | nzs‘"‘: i 153)!': t -
Great Northern preferred.. 1181 | 1291 | i
International Paper ...... ] 8% | [ i ik
Ilinois Central........ -1 129% | 3128 ' T
Kantas City Southern pf..| *51% STV (L
Louisville & Nashville....!| 4l ' %" 1 Sad
Manhattan Blevated... | 120 { 122 i 2 -1» o
Mexican Central..... | 15% | 16% i o
Missour! Pacifie............! 345 ! &y | ];
Missouri Kansas & Texas. 251 | 28 2
_do preferred. ............ 56% BRis T ax
National Biecutt... 3% 75 13
Nationa! lead......... . a0ty | 4:-1.' I 74
N Y Central & Hud River| o2 | 97! [ + 4’&:
N ¥ Ontario & Western...| 34 { 3:,1: ,
Norfolk & Western. ... &5 641 gt
Northern _Pacific. ... | = 1243 | & 21
People's Gas of Ch | 81y | 54 [ i ;L‘
Pacific Maill...... { 2615 ! o Im
Penneyivania o1y T 27
T R SRS ! R 3 :)‘-.
Republic Trom & Steel.....| 16 T 1%
do preferred......... | 7 I
Rock Islani. ... k| 5% s
do preferred............. { 201 : X"
Eloss-Sheffeld Fteel & lron’ a7y + 1 -
Southern Rallway 12% — 1%
Southern Pacific l i3 = as,
Texas & Pacific........... 19% g
Toledo, 5t Louls & W pf..|  a5% v 1%
Union Pacific ............. | 119% 7 51y
United States Bteel. l T28% 1 118
de preferred ....... 1 Re T e%
United States Rubber. 1 20% T 3y
' 8 Cast Iron Pipe....... ! 20% ol
Virginia-Carolina Chemical! 17 gy
T . NN ! 10% 2 3
do preferred ...... . 18 S
Western Union : a5y + 3y
Wigconsin Central pref....! 35 + 23
Tota] sales for the week............. ... 867,203

Tote! sales for the previous week

" eEx aividena.
—

GOVERNMENT BONDS.

2,214,803

The following shows yesterday's closing quota- I

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

Elf!“A i1
. Asked.
U. 8. 2, 104%  106%
U. 8 2 1045 1051,
U. B 2 100% 1013
1'. 8. 3s 101': 1024
U. 8. 3s, 100%
U. B 4s, 119 121%
L. 8. 4s 120% 122
Panema 108% —
Fhilippine 45......cc000nnaeus - 110%

sold. ‘ lo.-tnulml m,'wlm S8TOCKS.
——|Adams Express.| — | — | — | — 164 | —_ | ghares Open- Low- | Last
uoummm.ﬂﬂﬂﬂ‘g# sold. fm.'?,-.l-h-
28,000 0 60 | 60%| 46%)| BO%| 50%| 5O% | 5740 50 50% 507
"0 s [0 |8 |00 W] "*:‘.“:‘?‘f"“
200 12/ 12w/ 1%/ 129 i2%) 1% | 430 ﬁgn g':
— e e 79 e e 8,850
400 54| B% 5%| 0% 1020 108% ) 1 m‘ 110
700 82 | 52 | 5 5?3 & b 31%4| Mm% 81 | A%
2,500 30%| N% 31%| 8 g 1,700 70%! 68% T0%
— et ol Gt X P 4 Rely|  Bele | S4% | S84k
= =i f = NS e 1 56 1 #8la
s 3e%| S| 3%| 34 | T2 | 1613 %] ax| 4m
i poti® SanEt Socgl Daw ¥ Loy P (20 1B57% | 18% 15T 158
BOND MARKET SALES e it ) = A i ) = | e JEO 10 | = a1l =
4 amer Gr Twise| — | — | — | — "4 |" 4% o % new| nik| nsy
20000 Japanese 435 2d. 85 | 5000 L S & M Bo 100| Amer Hide & L.| 3%| 3%| 3%| 3% 34| 4 e | 'mal g
1000 Rep of Cuba 5s..103% R 1% 100| éo pref..... 18] 16 ) 15 | 15 | 14%] 16 40 2% 33 | 32% 33
00 8o ............ 103 [10000 L & N Cl Tr 4s 500 1 18 | 17%[ 17%| 17%| 18 70 % | 18 5%, 15%
5000 Va 6s Defd Cifs. 24 5.0 —_ e S el B E - Y ot | am| | 1
2000 N ¥ C 4igs 1657 1000 Met Elev 1st 6s..100% | — 4= 4= [0 "30 Tkl ‘mw au wR
106 | 6000 Mex Cent Con 4s.. 70% | 4.680 P lE o B 50 251! 23% 25%| 25%
o 1,120 1% 4@8% 4% %
£000 (15 — = — | 3% % . 0% 41 0| 0%
2000 St - |=|=|2 ]2 20 ! {
5000 4 K60 LT M =
0000 ' 17| T6%| TT%| TT%| 17 L |
23000 g i B g O 43 60 30| M| 3| Mu
% prbcis e 1= 1we 130 980 123 | 124% 122%  124%
00 Am Cot Ol 4%s. 90 |18000 . el oy s 80 10 3 | 28 s | 28
8%
- = = ) e e 2.340 113%  114%] 113% 1i4%
o i ali il | 1 R
110% /109 |11 110 [110% o }
5.%3 lll‘ 110 llg* 11 112 610 9% 11% 9*. 1%
s s =l =] = » Sl 1hu! 1% 1m%
25 1031y | 1033 | 1031|104  |108 13.130 , |
.. % 4.440 2T%| 28% | 27| 28%
s T8 TN B | e U2y, 83 ez | 93w
500 C Gen 8'¢s.. S0y g s § e A B L
— Cad Lt :"‘ 2,200 31| 31 | 31 3 3% | 7480 Total sales.
10600 e . — — = b — L
1000 6,000 - . 70 688! T0%| TO%| 70%
2000 ——| do pref........ = | =1—1— |65 | 86% &h . High- | Low- | Last
2000 o 200|Atl Coast Line..| 70%| 70%| 70%| 70%| 71%| 72 ares }
8000 . —_|*Batopllas Mng..| — | — | — | — | 3%| 3% | sold e, Yo
r S. . o male.
5000 do Swn 3ks... 843 96 s g o reme s sy E"‘ b [~ 5 - 800(Biue Bell ........ d0 | 10 | .10
2000 Bkin Rap Tr 4s. 87%| 1000 Norf & W Con 4s. 8 e Jitennetes et} — }— 1 =~ 1= | W) 2,000 Comstock 2 B =
25000 go ............ g:,. ;oooo do Convt 4s.... B2% B (5= N gl R Semi RN B e 500/ Con Cal & V. .g -; .g ! ﬁ
62000 do ! 6000 o ............. 10,330| Brooklyn Rap Tr| 41%| 43%| 41%| 43%/ 43% 500 Chollar ... . 2o
am\ do ol . 67% Nor Pac Prior 4s. 99% 100 Brookl;'n ('npou 88“ 06* 06% u“\ gl‘ 100 700 Diamondfield .19 ; .ll‘ln; .19
5000 Buffalo Gas 5s.. 57 s, e Moy Hmadgll Gl (fasal (foeS 6%l 8 600’ Elkton ;] s | .82 | .80 | B2,
2000 < an So 1st uu.:g:; —,B:t! R&P - == | = I ;:lw.,mb g‘o‘kg:&nﬂt:ldmwunu.j 5.003%‘ s.gv., u.':.o* 5.3‘-
............ % — o pref........| — —_ e |- { Cons ... - | 8. 1 | ©
15000 do ............ 103% ——|Buff & .| — | — Vo T= 11 1.000! Gold Soverelgn ...| .04 04 -04 04
3000 C of Ga ad Inc.. 37% T S E AR R YT % 500 Lone Star .... 0% 00| -00%| .09
1000 Cent Leather 5s. 89 450|*Balaklala cnp! 2%{ 211 2%| 2% 2%| 2% 300 Overman . 07% 0T% ,.g%' ‘.g“l"ﬁ
2000 do ...... ceas~ G ——|Canada Southern| — | — | — | — | 57 | 62 400 Ophir ...... 1.30 1.30 1. e
DD B i &9 1.200 | Canadian Facific|156714 | 158% | 167% mg& 15814 | 158% 800 Red Hills 34 | .34 | .34 | .34
5000 C & O Gen 455,100 1,400 do rights...... 8% By | 8% "7 = 300 Sandstorm 22 .3 | .23 | a
3000 C B g Q Jt 4s.. 93% 015, & S0 Am ot — ] — ] — 120 300 Sav : l B8 | 4 | .gw -
93% ntral Leather.| 18 18 17%| 17%| 17%| 18 300! Tramps Cons ~ JA8% .18% - -
825| do pref...... v} 80lp| 80 | 80%| BOW —
800 Central of N J.. /179 (181 (178 1181 180 |1 9.810 Total sales.
875 .- 30%! 3114| 30%| 31% ::3,!4 111:1‘95 Ao
5 i AT e BONDS.
— f B
s | — | — (180 [240 Open- | High- | Low- | Last
8t L 1,000 27 ' 5 s | { . | _est. est. | eale.
StPM e MMont o | : ; g B B o B L o e ; " =
NS M o oivanna s Tie T4%| 8 8l 1.000| Comstock 48 .....! 19 | 19 192
SodP.c 1st Ref 48. 80% . o b —-‘,5 — 4400% K. ’ :
o 893, == c s -— | —
23 20,800/C M & St P 11%[115 (1156|115
s 1 SIRPUI S———
(145
135% 136 |135% | 136%5 The market for outside securities was decidedly
8000 }g !}25“ % 1‘:’1* mj less active, and prices showed a somewhat easier
o] 127 (127 125 (129 tendency on light liquidation. In a number of the
2000 Con Gas Deb 685107 | 25000 150 1156 145 160 | copper stocks a steady tone prevalled on what
4000 D & H Convt 4s. 97%| 1000 a A — | — | — | 3| 3 |looked to be inside buying. The specialties were
5000 Ao ....... s20F. 97% 6000 do . S pameiera gl =R (el ™ ‘}, ’g neglected and were lower in the bid. Nipissing
1000 Dist Sec Cor 5s. 72 | 3000 _do 0 Darmecttn) 3 ) 2131 2| %8 |was down i Nevadn Comalidnied wen steady.
000 B s 71| 1000 Third 500/C C C & St L. | 56%) 58 | 56%] 68 | B6%| 59 | Cumberland-Ely ran off . evada-Utah an
|m Erie 1st Ref 7s..120 [15000 do 54 —i do pref........ o ! g ! — eoh 03 British Columbia were strong. Cobalt Central, af-
:mo gg 1(; CT.' 4s.. B 1000 ;l" sgP :; &l W‘ma. 80 =——{Cleus Yor & W.| — 1 — |— L — 85 (105 ter an advance of 3c, lost ground. Goldfleld stocks
R e e T e Y o] = [ [ — ] — N R Jeuse guist within Swsfienai Behe B bonds
5000 do B........... 551! 500 do . 86y 300/Col Fuel & Iron| 20%| 20| 193 | 10%| 1974 2014 New Haven 6s were firm. Adams Express is were
1000 Gen EI Deb War (20000 do . 88 2.000/Col & Southern.| 25 | 25% za,s‘ i) saw| 2314 | strong. Consolidated Steamship 4s were quiet and
1st paid........10715!10000 do .. R614 80| do 1st pref....! b1 bl%} 51 51:2 51y B2 about steady.
2000 Hock V st 4%%s. §9%2/36000 " § Etee K81y ——| do 24 pref. = =T = 43%5 44 et
2000 Ini-Met 4ise..- 81" (120000 do ... R | otceml G| il 1-5[ 5 STOCKS.
: do = 1 /R 14 1 |
e 5 | e Rt A N R e
10000 Towa Cent Ref 4s 73 | 4000 Wab Ref & Ext 4s 463 wonted e e g { { ’
10000 A0 .......o-... 7315] 2000 Westingh 8 F bs. 13 o i S P f‘ia‘ .38 136 | — | o
wmo} o e RS, BE ceoesuiebin 7?,4 i % . oW 664|168 ['“ el INDUSTRIAL.
1000 K CFRgM4s70 | 7000 do .....ooo.ennn ] e sl | ) (oo e
2000 Kan ity So 3s.. 69% 1000 West Sh 4s Reg. 100 R o el e _mn} 2%| 20%| 20| 2% | Srares ] Open- | High- | Low- | Last
20000 L 8 & M 8o Deb 11000 do ............. $97%%¢ Mep] T oo g SN el BON | 5%! 15 sold. l { ing. est. | est. | sale. |
4 ........ ... 82151 2000 4O L....eeniee 100 ——]Dotrou Southern, — | — | — | — 2 8 !
6000 do 4= 1881... .. 2 | —— Dg?m?mt ........ | — ’ el BRGNP 0[7)3 American Tgb.ccoi zﬂ‘) zs'll ] 280 ."-'»%‘5
Total sales of bonds, $1,762,000. e tUnBRR! — [ — [ — | — - 4,000/ Bay State Gas... ! ! 4
i 500 ‘Distilling Sec.| 83 | 33%| 3% | 3% | 838 334 100|Gen Elee Display.| 10%| 20% =
— ] gl B gy o | ! { i
~—| ®do pref.......! — | — | — | — s | 17y 300 Manhattan Trans..| 3 3 | s | 3
AMERICAN SECURITIES ABROAD. thil 15| 16%, 155 10% 16%| 168 | 360 Manhatian Secur.| 12%| 2% 12% 12X
London, Jan. 11, 2 p. m.—The market for Amerl- | 3815] 34 | 3215 34 | 34%| 34% 3|Standard Of | 415 | 4B | | 43
can securities closed generally higher. Final prices gl s il it g;""
follow: i } Z1Z |7 |9 RAILROAD.
London N. Y. N.Y =i} —.,— |8 | 6%
. close.  eguiv. c!oc:.. Changes. s =~ [ — 5‘" g? sh‘l:i" I[olrin‘ l Kml‘b-' le:t'_‘ l.l.‘:
Amalgamated 51 492 40% — 4 y =% o sold. - = 3
Atchison ...... 1% 60% 89 ——— i R il g g* 200! ! %/ 77
do preferred .... 871 R3 - —_ s ey SRae R - A ch:h’m Subway...| ‘7*3 17%  17%] 1'.1’5 i
Bld!llmorof& (gmo.._ 2 g:u g!lsl‘ Bedy + % e et Sl ek SR f 874l 95 10! Northern, Sec stubs| 125 | 125 | ‘
o preferred........... L 5 e o .- i p
Chesapeske & Ohto ... 82 31 3% | B.100|Ge Noriwern pe- (131 | 1231812043 15214  132% 133 MINING.
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tinctly loward improvement.
! viving and a much greater Jdegree of recovery has
already been established (han could possibly have
| been foretold a menth or six weeks ago. This Im~
! provement is almost entirely due o favorable de-
lop ts in the ary situation. Again, many
demands for new capital which were postponed in
the last half of 197 will certainly be forthcoming
at the first opportunity. Some of the rallroads
are in serious need of funds for the completign of
improvements which cannot be delayed, and con-
giderable maturities and Instalments on subserip-
tions will have to be provided for. Finally, any
undue ease in money rates would be sure to start
an outward movement of gold and thus auto-
matically ¢ k ptional weak in the money
market. monetary outlook, therefore, is de-
cidedly complex: and while the abnormal rates
which have prevalled during the last few months
will soon be a matter of the past and be succeeded
. by easler rates there is no reason for expecting
any prompt return to excessively low rates. Thera
| can be mno question about the stimulating effect
which the change in the money market has had
upon securities. The prospects of the lalter, how-
ever, are also influenced by ether considerations.
There has been no important investment buying
this season, for reasons well understood, and muech
of the recent advance was, as might be expected,
! i d by fpulation. It is also recognized
that the railroad situation is in many respects
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 profita of nearly all
of the rallroads have suffered a serfous diminu-
tion. This will be partly counteracted by a policy
of economy and retrenchment, but Wall Street is
quite satisfled that we are in for a period of divi-
dend reductions and has apparently discounted
that contingency, to Its present satisfaction.”

Alfred Mestre & Co. say:

“Reflecting primarily the pronounced improva-
ment which has already taken place in the money
gituation, 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 bonds. This ia
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. Ome of the serious
difficulties with which Wall Street has had to con-
tend for a year 2nd a half has been the extreme
| apathy of the investment market. As noted above.
| however, this week brought forth signs of a genu-
fne investment absorption of bonds, which, it 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 stock market has made a most chegerful re-
port of itself this week, and if rising prices are an
evidence of returning confidence we are taking
long steps ahead in bringing about this mental ar-
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 been the signs of returning easv
money; this is evidenced by offerings of time money
at 6 per cent, not in huge volume. but in substan-
tial amount. As soom 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 is the rate
- paid by the banks for Clearing House certificates,
and the borrowing banks will, of course. find it 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 Wednesday,
due to the appeintment <f a receiver for the Chi-

& Great Western Railway. and some disap-
pointment because the Northern Pacific directors
did not declare an extra dividend. the market has
closed at an advance every day since last weex
Thursday. To buy securities now it is necessar:
to bid for them. The recent buying of active stocks

has been largely to cover short contracts. A Detter
indication of nent improvement has been the

, active investment d mand for bends in anticipation

of easy money.”

E. F. Hutton & Co. say:

“Fundamental conditions in trade in the TUhnited
States are being totally ignored im 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 as to conditions and
helieve that investors who have heretofore pur-
chased or who may now purchase first class se-
curities cannot go far wrong, and while we shall
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 fs not broad enough to warrant
a full fledged advance. and, except with care in
making selections, we should advise purchases only
among the more active railway {ssues.™

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 & Whitely say:

“The most potent factor in bringing about the

" improvement in values during the current week

|
| Chronicle™ makes the total port rc

was the return to meore natural conditions and
comparative ease in money here and abroad.”"

DIVIDENDS DECLARED.—The directors of the
Casualty Company of America have declared a
semi-annual dividend of 3 per cent. payable Janu-
ary 15. The directors of the Rochester Railway and
Lighting Company have declared an initial dividend
of 5 per cent ($5 a share, par $100, $70 paid im) onm
the common stock, payable January 135

THE MOVEMENT OF COTTON.—“The Financial
eipts of cotton
for the week ended January !0 as 284017 bales.
against 240,240 bales in the preceding week and
349,425 bales the week before that. making the
total receipts since September 1. 1807, 5395337
bales, against 6,382,924 bales for the same period of

1906-'07, showing a decrease since September 1,
‘ 1907, of 987.587 bales.
STEEL RAIL ORDERS FALLING OFF.—-The

. ' New York, New Haven & Hartférd Rallroad Com-

pany, it is sald, will purchase this year not more
than 5.000 tons of steel rails, against about 40,004
tons ordered by it last year

BANK CLEARINGS OF THE WEEK. —The total
bank clearings of the United States for the week
ended January 11 (one dayv estimated) were $2.354.-
810,203, against $2,299 805,567 in the preceding wees
and $3.462,098, 479 for the corresponding week of
1907. Compared with last yvear, the total clearings
have decreased 32 per cent. New York shows a
decrease of 37.2 per cent. Boston 23.1, New Or-
leans 26.9, and Philadelphia 22.5 per cemt.

THE WEEK'S BANK CHANGES.

January 4. January 1L Chan
Loans ........$51, 132571800 §1 117.149.600 Dec §15.7 »
Specle ........ 192,120,900 206732500 Inc. 14 ,
Legal tender.. B8, 486, 000 62,284,300 Ine. 37850
Deposits ...... 1,045,465, 800 *1.061. 651000 Inc. 318520
Circulation 72,316,300 72,285,300 Dec. 21,000
‘_:lv‘-n‘lled Statss 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 Changes
y $192,120,000 §$204. 732,300 Inc. $14.6
- 55,486, 000 62,264,300 Inc
Totals ..... $250.600.000 $268.996,500 Inc.$18, 359, 900
agt. deposits 262,116,450 262.912.750 Inc T9€ 300
Reserve .... *§11.509.330  $A.08.000 Inc.§17.363,800
*Deficit.
The following are the ch s for the corr d
ing week for the three preceding years: 1907—

Loans decreased 3858300, cash increased $10.57%,
900, deposits increased $8.344.100, and surplus re-
serve increased $8.492875. 19046 —-Loans increased
$382.300, cash increased $15,603,500. deposits in-
cregsed $13,162,400, and surpius reserve increased
$12.237.650. 1%5—Loans decreased $5.405 900, cash
increased $15.348,900, deposits Increased $§9.991.500
and surplus reserve Iincreased $12.851,025.

The following shows the relation between the
respective dates:
Jan. 11, '98. Jan. 12 ‘08,
$1.117,

208,

A ‘0. Jan. 13
149 600

$1.048 808, 700 §1.005. G4, 500
178,
3

177,601, 600 339,00
83, 289. To0

% 1,008 922 300
Creulation . 72,295, 300 33,690, %00

The following shows the relation between the
total reserve and the total depesits on the respece
tive dales:

Jan. 11, 08 Jan. 12 07. Jan 18 'O
Specle ........ $200.732.300  $177.001.600 178329000
Legal tenders.. 62 204,300 mmne i Te0. 100
S260,571,300  $262. 110,200
$9.640.700  §13,708,850

3.9




