
5 Per Cent.
Th» wise Investment of money requires much

1 thought and careful discrimination. Investment,

! proper for business men might not be In any

•\u2666n-w- appropriate for the funde of persona de-
! pendent upon Income. At the. aame. times all

! money should he ao Invested as to earn the. hlrh-
i est rate of income compatible withsafety. More.-
I cr«-eT. the Investment should have even' reaaon-
! i>ble promlM of growing value. Too much
I jvaiTia cannot b« exercised to aelect Investments

i comMnlw these features. Even greater pain.
1 should be taken to guard ajralnst the purchase'

«if so-called Investments, which ar» either on-
!*afe. untried, or hiirhly speculative.

i This 1" why bo many person* find itexpedient
\u25a0 to Invest their money through the medi^irr. of

! responsible and experienced Investment bankers.
j •who can be relied upon to take a personal mi-
i tere« In all communications which may be. ad-
i <!r***e« to them upon this subject. This Is the,

1 business policy which underlie* our organization.

Our Clrmlar No. 898 describe* a number of
•our.d Investment securities yielding about 8 per

rent., a copy of which •»• willsend you upon

I application.

Spencer Trask & Co.
William and Pine Streets

New York,

FISK&ROBINSON
BANKERS

Government Bonds
Investment Securities

Mcsatn Htw Vark Stack Excßaan
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•Unlisted. tSmall lota. .
SPECIAL LIST Or CURREWT
OFFERINGS oi« APPLICATION

New York boston Chicago

S» Odar St. tS butf St. 115 Adama St.

ACTIVE LISTED BONDS
I'EPCRIPTIVE riR. ri.AR

OX APPLICATION'

SCHMIDT & GALLATIN
Members »f the New Tork Stock Exchange

HI BROADWAY, N. Y.

St. Louis & San Francisco
5% Notes 1911

SW ARTWOUT & APPENZELLAR
Te! 5670 John. 44 PINE STREET.

FEATURES . =

LA ROSE
that make this one cf the leading Cobalt Stocks.

s»r.] for letter trtvlnt; tabulation of interesting fact*

J. THOMAS REIHHAHDT,
19 Errhißtf PI, eg BDftin ST M VBoston. »\u25a0«. 08 DnUall 1., H. I.

i me Wires. T*neo,u«led Service In
Executlcc Orders.

Dividend Notice*.

OUTSIDE SECURITIES.
.Speculation In the market for outside securities

ivas comparatively quiet, arid what little anima-
tion developed wac confined to few Issues. The
course of prices continued downward. The unset-

tled rondition of copper metal was largely respon-
sible for fractional recessions all along this list,

\u25a0rhlle the sliver mud gold shares showed consider-
able heaviness. in the specialties Standard Milling

preferred was down about a point. Central Foun-
dry shares were lower In the bid. In bonds St.
Louis & San 'Francisco as developed activity, and

after an improvement of S lost the advance. Cen-
tral Foundry •>" were up ':• Other issues were un-
changed.

INDUSTRIAL.
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\u25a0•JO Houston Oil rcpU. 841 »H j«j

"
T.'Ni.Mnrihattan Tran... 1V -
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*
'*1 IP *'19

tComblnad M A I.) * % •' )
*

I 3
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100 1Davis-DCM topi -'\u2666 i -"« ; -"*I
- •

100 :Domlii Cop , '-• 41 \*<
*

300 1Ely Central
' '• Hi . '•, "*
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rXRFXJIPTERED STOCKS.
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BONDS.
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Fate*. I I

'
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fl3,6n»tOnt Founilr>- Ca.-l 73 ! T3HI 7.'. I 75li
tO.ooO;<*h«a 4 Ohio 3*?1.! 1'»> Ti1(»'"« 1""'«! Il*I1

*1'!

43.000' XRyi M l«ti ctfsl 90 I ;I;l''•- | •\u25a0 ""'•»
I3o.ooo|Rt I,&S Fr la.. m% •>• ' «»'t; M\u25a0>
10.00U T St(. AWe ir4»l ST*»! S! *-* Rl i: SI1*
£2.100;i" S Bra S3 I* ••{ 95l»: '»'; 65l«i »'•

•Odd lots. -fSells cents per share.

CONSOLIDATED EXCHANGE
Sentiment on the Consolidated Exchange favored

lower prices in the Rreater part of the day, al-
though co\erin«r operations for ;i brief interval
eorly 1., the afternoon resulted !:i prices ruling

•tightly ibova the Stock Exchange. The special-
ties were relegated to the rear, with the volume
of dealincs In the standard Issues exhibiting a de-
cided increase, but at the expense of values. Among
the <">.;;.« thai failed to touch the- high figures
t!mt they reached on the Stock Exchange were
Southern Pacific. 121%. against 131%; Erie. ZO'%.
against 31. nnd Brooklyn Rapid Transit. 71"».
nK.iin.--t 72. Steel common was an exception, sell-
ing as high as :.3S. against :..".',. Consolidated Gas
touched 123?». against 123V4- People's Gas touched
110 or «i above "the other board's high rTrtce. Da-
tailed operations follow:

STOCKS.

Shares | !Open- | H!«h- i Ijov-! last
>. M ; ! Inc. ! apt. ! #«t. , rale.

10.3tOIAmaJ Copp«r .I 77S 77',1 7r»»ij M
Sru">|Am Beet Sugar.. 24>i i 24% 23*41 24H
300 %m Car A Foun.i .V)'»! BOH *•** *9li
S(SU|Am Cotton OH.-. •"\u25a0" ; X! : si', || 4
ii. Via Ice ... : -2't -"J'«, 22<» 22'»

stO'Xni Locomotlr*.',"; 37 | .''7'« MS .'\u25a0fi'^
R 72i>' Am Pmalttng "."•'•I »S>,! KB^! W,

10 Am Burner.. \u25a0 131*4 132
'

13! 1*! 132
120 Anaconda C0p.... | 4t»V»l 4«'« ! 4.*. T»! 4K
A3» At top ab r—

I<»>*4! KMk»«! !WHI r>'S
1.110 Halt «- Ohio . t 112%! U2>.| mil ms
8.060 KrooV r: T ! 71 T»j 71".I 7W»j 7u?»..

lOTI I'an Pacffli .. . ! 172%! 173 j 17251 172
70|cent father I "1 \u25a0« 31 »! si>» 311«

g.9io!rh«a & Ohio.. .! •>!'» MS 63H1 tiSS
*»»> « \u25a0»: 1 <;t West I 7>»: 7 r» 7', 7*

;Rio'nn Mi! aßt P. !\u25a0>''» is>>.i H:>\ I4D1*
1 ::.-,'. c..i Fuel & 1 41 I 41Vi 4,»«,l 4»S

ISO Col *• southern... fi.%4 1 «S! «3S »"SS
.VK>!Consol Gas ! 12l»ii 123»i ; l»li! 1231*

30 1Corn Products . »> i ... I 1»H! 104
30il>el a Hudson j in i 173 \ 173 173

1.540 Den & R .; ! **l\l 4.v» 42 42i
r.2o:Dl?t Securities..., 1 :«H 351,; 37 » 37",

t Jim Erie fSO'ij SOTi sou 3nS
230 Ot North prsf 14.T4 143 I142>i 142H

BOIInter-Met ISH 154 i.'S 13S
400 do pref 4.". 43.*} 42'%! 42T»
10 Kan City «o 42 42 I 42 42

i.to i/<u!> iKM... mH 122H 122 122
m Max Central »'•»

'
2:»V,| 23 23»i

1-4*o Mo X a Tex I 4.T. 4.1*« 43 43
WO Mo Pacific I 7P,' 71

'
i70S Tl'i

410 Nat !jea»l I 7T>!; 79'» 7S vi 7»%
8 TOO X V Central !130 13t»'i 12S»i 12S\

/5.0.VN V Ont
* W.... «"""«! 40', ™4« 4»H

Not* & Wwt J »>T»! »2 I 90%I 02
8701 Nor Paclnc : 140% 140»i 1.W4 Uh"4

30 Pacific Hall I .TJ'i | 32 V 324 324
1044VPennsylvania .7-1 1534! 1334! 1324 132%
1.«mi People's Gas I10tl4t 110 I t«*| 109"

2ftiPrcs.ie<l Ste»l Car. 4l*«! 41*it 4!*» 41»4
20 02« Reading ! IM1, 1.V.4 1 1.T3?» I't3",'

40' R<« Steel I 23i«l 23*41 25. i 23S
.in do ant I Wi •""'-'•l .-«\u25a0\u25a0. I ''. T«

7*>!Hock Island I 25U 25»i! 24» 24«»
I.BMI1 do pref ! fi.fi; r,::\i tG+ t 82%
s i".Southern Pac ; 121>«| 121 '« I.110*.Il'!»H
'a iSouUwrn Rj I 85*I *• | 23**! -"\u25a0"'

20 ,-,., prrf «M «-'l*I «•_»\u25a0«; C*
1.-.»iTenn .-Olwr

'
47.-. J-,-, 4441 UK

3-So!Texas
* Pac ! 3«H! 3r.', S4'i| 334

\u25a0•...-... IT.lnn Pacific < 17"-. 17!>«i| 177^ 177»i
esiK. r a Rort »v* ns '-•s ss%

«V>! da nr*>f I 114 I 114*41 114 I Ili'i
130|Va-Car Them ! "4«V ON 4<?V 46H

ID Wtbwh I 1»M '!'•» •»*» 1»4
Snoi do pref I 40*: 30 t 4S«i ] 4h"4
20IWU Central

' amI 40»tl 3941 40^

itMMTotal sales.
'

WHEAT.

Sales I IOoen t Hlrh-!Law- I l^«t
bush. 1 i '"«• 1 aaV ! «\u25a0*. \u25a0 1 »ale.

ITS.OOOIW 0yU0n....... '»l«<%.s! 07HIH«'» »l 07

CHICAGO. INDIANAPOLIS &
I/M-ISVILI.KBAILWAV COMPAXV.

No £2 Broadway. New Tcrk. January 22d. IPOO.
<"oupor.» cf -. first Mortgage Bonds of the Chicago &

Indianapolis Division of the Louisville. New Albany *
< hlt-aa;" Railway Company, due February Ist. 190P. will
h» BaM at the office of Heasrs. J. P. Morgan * Co.. 23
v a :; Street. New York J. A. HILTON.Secretary.

INACTIVE STOCKS.
The following were the last actual sales and the

closing quotations for stocks in which there were
no transactions yesterday on the New York Stock
Exchange:

Las) 1 'losing. | l<si* ''\u25a0 \u25a0*
-

s--.»le. B!J.Asked,i sale. > Earned.
A.lams Cl 190 ISt tOo |l.Ei W. -1» jfß 24
Am A C ft »»»l-» 'M tHt^lLake Shore 3<«> -'.'i
•Am I! spf BSH M SB |I. \u25a0!.« Island. C4'i SO '\u25a0•

Am Coal. .130 120
—

Man Beach.. -•» -'»
'"

Am C <> pf 'M US'* »»>i Md Coal pf. U'> '.'<
—

Am Dial T. 3) -M SB Mich Cent..
—

l-<» !•><>
Am F.xp...210 208 210 M&St 1.... .'.7 fiS fit
•Am Malt.. 7 o'i 7 | do pref ... I*o Sit SS

•do pref.. 4«Vi. S3 47 Mor & 1>a...1M IBS I*h
Am BBBS..SW 300

—
Nash *. Ch.123 IT- 1-*'

do ii.-.' . !)7', BS 87 'Nat Bis pf.H9«i IM »•%
Am 3tl Fdy 10 » 1" NE a 8 pf. 85 M!'i

do praT... 47', 40 H NBof Mpf ••%
—

4-'=
•Am Su pf.lS» 125 MB da i'd pf.. -\u25a0"\u25a0'*

— -•'•
Am r iC. 77 '•>'• BO iNew C Coal. 4.Vj 40 5.1
Am Tol. pf. 93 I'2 S2>s|*N V Air B. 88% V7M»
•Am \V pf. U»'i B4 SB ,NV.*S!.l|.f 104 II"
Ann Arbor.

—
IS SO ; d... 2.1 pf..Ml M >>*

do pref...
— --

100 N V D»-k.. 2*» » "4
P. A<> pf..D.\;i 03 M1M 1

-
da pref.... ISI.*, 75

—
llatop Mia. -T» L-, 3«« *N VANJ T.114i 111 113
Heth Pt! pf T. 3T>~ 524 Nor Pa. . 140 lS^'--4 IS."*
IS I! i!• SO "'< BB •"• Silver... *'> 4 *li

do pref w .MS 113 129 I'a \u25a0 coast... SI *» (-3

'•an Bo
*

*>'i «3 \u2666-'> so Ist pf.. '\u25a0
'

IX) l«»
<V;itI. pf..U'2 l'.l\ WOK] do 2.1 pf.. »>7 IS BB
»hlc A. Apf 74<j 70 73 !Pan iE . 27 2* SB
ca k ipCIU 112 150 Pitt* C0a1... ii-, ii 13
< \u25a0 n * <J..22'< MB IB So prof.... 47', <•* 4SI,
<\u25a0.; %V pr A27 38 SI ,PV W & C.IW »T4

Co deb... CO HI 6.1 Pr Btl C pf.lO2'i 102 1"'
<" IAI-pf

—
40 SO Qulrksllvr pf 6 •"• •'\u25a0 i

CMAStP pf.167 -.fi.s'4 187 Read Ist cf. «>l*i \u25a0*% 93
do ptf». .145% urt IST |Ram «- Sara

—
IBS

—
C*Nw pf.224 213 225 R W a O. UB 125
CSt I'MAO.I.Vi 13? ISO IHut RCo Df 37' i- 35

do pr«f...iea 1«7 ITS |SLASFC*F.IcI4« 140 17.'.
Chip T Tr. 4 4 »• do ctfa pf.l»i - 130

da pf*« 10 :s'r !-''; do Ctrl' n«w SSji SB *»'•
CCC*SL pf 101 101 in.l"iSt LA Swn. 2.H', 22H 2:'.'.
Ove &\u25a0 I* 17". 17'<

—
I do rof T.2\ 62% SS'«

•\u25a0 v*ipf. 7.'. m I- Soar* rf '<•'* '"4 I*?
Cooaol lo*l '«> KB \u25a0-

-
<8*Ipf lOaWi 10S i»

DLA '•'• M 7025 643 IPRRM4O cf» I*2 BU M
DM*fd 14%

—
IS |t"&pI.T .mh w »

Xv ATM.65 SB M IRys * L. 12' j 12 l->
do pref... SB *>> ....-, TC R T •\u25a0• » SB* 90«i

F M *8 pf 82 lU«i M'jl'Cn B & P. 10»« li'S
"*T«

•Fed Su pf. 0<» BS t»» •do pref... 88% SB 90
Gen th i'o. <"-i 01 «5 Un •;,• In-it. 35^4 S3 37

do praf I*4 M 109 1 <!r> pref 524 71*4 .7
Ifav Xl Ry ,19*s 's 36\lr

'
'\u25a0* M i'f \u25a0'""

'"'
111

do pref... M R34 SB •UHCIP&Fpf 7-; 75 77
Hook Val..l«Vl 103 liXI U 8 Express BS

••
-T

do pref... P.". !»14 '.'.:' 4 •! B l^«ith. IS
—

13
Homestake..- •\u25a0•< >•»< 0-1 i #do pref.. .UB 114 II"
tag n Co.. '•> B."

—
i" s t:*k pf 31 '-"» "4

<lo pref... M4sr ]0O !U S Rubber. XT S3 Ml
In: Paper.. 12 UH 12 I d,» 2d pf.. 7O ''\u25a0'\u25a0• 1 7»4

<lr, pref... .V>», .-.-,\u25a0, .v*', •Utah Cop.. 4» 43 ««\u25a0-.,
•in. Power. .'!'> 3D 4f* IVnn.iallii im -7-, Mt Kt*i
Kan « M.. HI :.: SB IVa ICSt •". •'•:-. Sfl a
Keo &D M •;-. 'i S iVulran Det.'. I « "'i

do pref... n M M !Wells p Bx.»M ?s<» 325
KlofCat •'•\u25a0'i f>7 '".7 |X\" M Ist rf.l2i> 11•* 121
Lave C.as pf 0-» H 100 WALK 21 pf 13 , 12 14

Tnllitod.

<I.r»KI.AM)< PITTSBI R. R. CO.
Of3ce of Treasurer.• Cleveland. 0.. Jan. 26. 1900.

DIVIDEND NOTICE.
—

The regular quarterly dividend
of 1%% upon the Original Guaranteed StocJt, and l"i> upon
the Special Guaranteed Betterment Stock, of this Oom-
rim. wii; be paid on and after March Ist. 190». at th«
off.* or Mesrni. Winsloir. I^nler & Co.. No. .cedar
Street. N*w York City, to Stockholders of reoord at th«
close of business February 10th. IMP.

J. E. KIVSSS. Treaaurer.. . «
IBKW ORLEANS GREAT NORTHERN RAILROADCO.

First Mortgage Five Per Cent Gold Bonds.

Coupon No. 7. due February 1. 1909. willbe paid at
maturity at the office of Flak & Robinson. 35 Cedar
street. K. T. F. A. LEHR, Treasurer.

Financial Elections.
-

New York. January 28. l»09.
Notice i*riereby given that a meeting of the Stock-

holderp of th«- Revere Robber Company of New Tork
willbe held at the oSce of the Company. No* 59-61
Teade Street, in the City of New .Tork, on the »th day
of rebruary. 11*09. st 10 A. 11.. for the purpose of
electing five Directors for tb* ensuing year, and In-
*pertors of Election, to serve at the next Annual Meet-
Ins, and for the transaction of such other business that
may properly come before, said Meetlig. The Transfer
Books Tii!l be ciosod from January 29. Oli. to February
9. '©». J. a. MrINTOSH. Secretarj".

THE aJOECAI. MEETING OF THE STOCKHOLDERS
of the B. M. Hohlnn i^ompar.r willbe held a: No. 84

Brotd Street. Borough of Manhattan, on the aecond Tues-
day In February BBS*, at four o'clock P. M. for th«
election of Trjstees and for •uch other business aa may
ITOjierly com* before the meeting.

Hated. Jan-oary 20th. 1900.
RALPH M ROBINS. SecretarT-

IDVr.RTL=EIIEXTS AND F'BSCRIPTIONS FOR
J\_ The Trtbuce received »t their Uptown OflW. No.
ia«4 Bioadwuy. l-t»eer. S6th at and 37th at . until 9
<•"clock ;>. di Advertisement! rt-ceived a! the following
r-rarx-ia ofSr-e* nt regrular cfSce rates until S o'clock p. m..

FOREIGN MONEY MARKET.—CaII money in
London, 2I^©;^, per cent: open market discount
rat- for short bills, 2 lf-l< per cent; long; bills.
2U-16g:*« per cent; Benin discount rate. 2 per••ent: ii¥nr)« discount rate; r1-16 per cent.

-
Paris

fich»np> on London. --" francs 16 centimes. Ber-
)li;exchange on London. i'" .narks 50'Apfennig*.
Bar gold.77s 9',d ','

FOREIGN SECURITIES- British consols for
money. S3 1-1? per cent: for the account. 83 1-16.
French rentes. 96 francs 56 centime. -

AMERICAN SECURITIES ABROAD.
London. Jan. 21".21". 4p. m.- American securities were

Inactive and K»ner«ll> off from Wednesday's final
prices, though showing a flrn.er tone on the curb

after taW doss «.f the regular market. lAst quota-

tions fol'or.-:
I^-wiJwa N*»*Tork New York
close, equivalent. c"";**. Change*

>n«c^ml» » » »'!'\u2666 46S
—

H
>tr'ilw>n... tens, !<•<", 100a* -

S
« anadtar. larlfic "ITT. irf*a 173 .—.

—
S

Pt Paul 'ISO1-. won I.VIS
—

S
JZrie US »'"i 31

—
',

«lo I*tprer «•• . 47
— -

Illinois Ootr* »!?l leaf* 14.*."i
—

J«
USSI

*NMh .... rj.-. . 122*«
NT Central IK1

-
ISO itMi

—
S

P»r.n*yr*ar.;» «*'» i.M. 13S 1
- — «,

r»c«l!n«; <!• \u25a0- 13.V, IS6H —1
Fo-.ithe-n PaciSr . 124 120 T« 121

—
«i

T'rion Parifl'- IKS* 1T>» :. 17BS
—

'«
Vcted States BCaa 54», SS-« flaS

— »»
_^_^

-
•;-. in 114.

' — 2
Tidividend.

lSft.^2o Total aalea.

323-331 Chestnut Street.Philadelphia. Jan. » lan
FIDEIJ7T TRUST COMPANY (formerly TiTFidel'.-.

Insurance. Trust «nd Safe Deposit Company) Trusu~uriler Mortgage of ma Wlßßaai 'Tim? A Sona ShfaEngine Building Company. dated March I.1808. tMtenders or proposal* for bonds Issued under ssM Mo-i
trace t«> be »-jrrpn.!*>r»-<i for redemption; proposals tv Iopened and awards made on February 19 1908 at i
o'c:ock m.

'
*\u25a0

K. ET.LIg. President.

>"OTirE. -EDWARD J. ROBERTS. AUCTIONED,
i-> •

Willsell at puWlc au'-'on. at th«» New Tori R-i
Estate Exchange Salesroom*. Noe. 14-16 Vaa«r OtiijT
on Monday. February Is*. 190». at 12 o'clock ao«iTIaccount of whom ifmay concern. 4W aharea of star*of New Orl<»an« Jockey '"!ub par value $100 each.

INVESTORS READ

The Wall Street Joflma)
rpO COPPER IN-VESTORS WHO WANT SOMETBBmJ. better than th» usual copper stock, wrlt« aV.
.110 Chamber of Commerce. Portland. Oregon.

TO INVESTORS.— HAVEINVESTMENTS TH.\- TTHi
return »•\u25a0' to 30OT»:. If you hare money to lar#ttwrite H. C. 310 Chamber of Commerce. Portland. On.

MINING.

Shares IOpen
-
jH:«h !I^>w-[ La*'

sold, i . Ins- Ieat ', rat. i ak

400' Atlanta ! .15 I .M | .15 i .15
20OB»st Belcher ! -3.'> ! V, ; .55 \u25a0 Jr.
St»> coo <•»! * va \u25a0 "O

—
: -i. t .». :.7'»» ' -.-nstock ! -29H, .*> [ .29ii .S\

4i»> 1/hollar
'

.22 i .22 ! .2T i .;i

2<**> DUmon<lfl«M
'

.OH : '* '
.<•
'

t .«\u25a0
}«••>'00l Ifieli Kalsy...' .«\u2666 ! M i .M"4 M
»*> GoUfl*ld <*O2S S.«O B.f»> 7.R74 7.'7i

l.<KM>!Lon« Star .. I.07V .K"m\ .07S JfPi
«!t>:Mexican l* \u25a0•« .1" ; .»<
4<>O Moctapaer Mt... .10 1" I<» ! .W

.\u25a0(i.i Oa*ir . . - '
!77

'
1.77 ! 77 Il.n

40O'Potoal ! -4 I -24 | .23 13
H»>'Portlan-l ... 1-03 I.'« : I.ci ;l.us
liTQuicksilver 3.H2'. 3 «2 : S.KSHiS.e,
; Trarr.p^ Con | !OS .11 ! -104 i.11

13.275 Total nates.

BONOS.
I IOpen-

'
Illsh-!'.jam- I ?.*«

Sales. ? '
lag. ; «-\u25a0 | *"

t
- I sa!t.

«4.SOO'Com«tocte 4a......'
- ion 21H? i»S a t

» m

TOPICS OF THE STREET.
FOP^EIGN'TRA DING.—Foreign houses to,'. 19..

000 shares in the leeal market. In London the gen-

era! market was inactive and Inclined to sag; *«»

further heaviness In consols. Call money was a
demand and as high as 3 p.r cent was paid. Die-
counts were firm. The Bank of England ma* »
change in Its minimum rat» and showed a pafiaat

age of reserve to liabilityof 43.04. against 45.37 k
the preceding week an.l ."•-?.«>S in the same wtrt »
year ago. Bulllion holdings In the weekly rerat
presented a fair gain over a week ago. Cable <£*•
patches stated that the underwriters of tha VS.-
000.000 Canadian loan were compelled to tasa a
per cent of it. The new Russian, bonds closed I
per cent discount. Paris exchange on London «a»
higher.

DIVIDEND? DECLARED.—Dividends ha- • V«
declared as follows: Casein Company of Amar!r»
regular quarterly 2 per cent on the preferred, par-
able February 1". Susquehanna Railway Light

Power Company regular semi-annual 2'~i per c«:
on the preferred, payable March '.:J. G.BrillCoc-
pary regular quarterly II3*3* per cent on th* pre-
ferred payable February

'
\u25a0 Pressed Steel Of

Company regular quarterly 1% per cent os the in-
ferred, payable February 24.

UNIONPACIFIC FIRST LIENAND REFUND-
ING BONDS.

—
The Union Pacific Railroad Com-

pany gives notice to the first lien and refaasfrt
mortgage) 4 per cent bond holders that temporary
bonds may be exchanged for permanent "•"\u25a0"*
coupon bonds on and after February ISt t*
office of the treasurer. K. V S. Crosby, M>. O
Broadway.

FURTHER ADVANCEINCOTTON KX'HAM*
SEATS.

—
J- Julian Dick ha.s sold his members-?

on the New Toe* Cotton Exchange to >. X *»«

& Co for J12.500. an advance of 1300 over :^
last preceding sale. IIIs said that $13,000 is ao»
bid for memberships in the exchange. \u25a0 .-„..

LINCOLN TRUST TO INCREASE CAPITAL-
V special meeting of th* stockholders of W«J

coin Trust Company will be held February 11 »
vote on increasing the capital stock from l.*w»
to $1,000,000. _,_

NO EXTRA COTTON EXCHANGE
—The members of the New York Cotton Exdu-J»
have voted against a proposition to cose tae »

change or February II
NEW STOCK EXCHANGE *£**&*

Charles Fla:.dasy<ie Whitney. Sidney Rhebs."
and Thomas M. McKee hare been elected «•\u25a0\u25a0\u25a0»

of the Stock Exchange.
ERIE EARNINGS IMPROVE,—Earnings Sfß*

Erie Railroad for the month of December
an increase in gross of $251,046 and an to**»

:in net of $T3S.3OT. From July 1 gross earsSP
show a decrease of f1.415.307 and set \u2666arnlß*»»-
increase of $1,601,215- . -

REGUL.\R CAS DIVIDEND^-Tha ilUßßllßl^,
the Consolidated Gas Company yesterday "=*:
th» regular quarterly dividend of 1 "^J^Sls^s
able on March 15. This la the rate, which o"

••-

maintained since the beginning •-' IW-

COLLATERAL TRUST NOTES.
Maturing 19CS-'22.

[T *nli~ by \u25a0\u25a0— fai * AOTsassllßi StK4/>?^+
Name a.n<J maturity. $*•*5» 6

Am i-'.gar Co 4p c. M-> 15. 1911 £* JJJ y\S
do 4 p c. Men 13. 1912 \u25a0\u25a0••\u25a0 -^• ,Ji^ %\

Am Tel A Tel 5p c Jan. mj..--J« %&\u25a0 4^At Coast Lane RRJ P f.^ulft l^ &* *2,-he, * Ohio Ry •p c. J<««y- »£ W=» t?»
.h

* Alton RRi pc. lan. 1912 i"» J(n
*•

Lackawanna. Steel 5p c. Men. 13W..-I". w &

Norfolk * Wast 5 p c-,?*-Taii»
°

lot «H:ill
Perm RRB pc. Men ». »J"u

™
H *» 1»

Ti^ter^pT^;...^:::}"^ 55% g
V 3 Rubber Co 5p c »-P*.1

* •?* '
too *<** i*

COBALT PRICES IN TORONTO-
| l̂4j

(Furnished and corrected daily by **!«**
* L***.No. 45 Exchange Placa.t _^,

B!J- Asked.] lia)*f

tSIvJ-
*

Sou »*Uttl» Nlpts..- » 1«L
Ct: O Cobalt 2SO 2«e

-
N'»*?* ""•"

5314 ft
Cham Ferland 83

** Nora Scoti*-.-.

F^er* 4.V- 4T Silver Queen •» .«|

CHICAGO CLOSING STOCKS. tf

Hoxboart pref full pa. J2H «"•"•'.,]•'\u25a0\u25a0 '. ....."-^j-&r£^::::->Sw»ft *CO SSaft
Conunonw«*lta EJle«si».t<"^ 3»ift *Co
d»moa4 »UUJ» 13 I

NEW YORK CITy BONDS.
nil. Asked. : Bid. Asked.

«Ha May 57. 1.112 112V4 4a. Nov.. »«. 1..100>i 101H
44«. Nov.! '57. 1.112 112U 34*. Nov.. '55. I. BIH 01%
4S». May. 1". 1.101

—
1 BVj». May. "M. t. 01"-, 91**4." Nnv '3«.M.102«4

—
|3S«. Mar. 'M, rg 01H 91*,

4s May. '.VT. I.IO'JV 103 •«». Nov.. •?£>. rv.lO2H NSC
4«. Nov.. '56, 1.102 1'!24:*63. Nuv., 'I<J. 101 Iv4'.»

•Coupon or reglsltr4>4. "-^\u25a0;*^>"-.

MONEY AND EXCHANGE.

.MONEY MARKET.
—

Money on call np»n*d at
1% per cent; liigliest. - per cent: lowest. 1 '\u25a0» per
c»nt; last loan, 2 per cent; closing. 1"4 '(i2 i>*1r
rent; ruliiiK rate, 1% per cent. Time money was
again easy, there being only a light demand an«l
offerings beinjc made more freely at reduced rates.
Hates, 2O?H per cent for sixty clays. L¥»i for
ninety days, C' A |&2 for four month*, and 3.
nominally, for five, nix and seven months Most
bids for six months' money, however, were 2%
per cent,

"
per cent being offered only on lower

grades of collateral. Mercantile paper couW still
i"1 placed In larger volume than the present out-
put will allow. Absorption of the choice varieties
was excellent, and of ordinary paper fair. Kat^s,
.">-'(; 4 per cent for sixty and ninety days' in-
dorsed bills receivable. 8949«) a per cent for
choice four and six months' single name". 4H'Bo
for other*

FOREIGN EXCHANGE. —The foreign exchange
market opened strong at \u25a0 further advance of is
points In sterling rates to 4.87 *#4.8<56 for ca-
ble*, 4.87^ bid and asked for demand sterling
and 4.85 for sixty day bills. Short franca were
oitj1*. plus 1-32. and short reichsnuurks 95'i. The
market was a shade easier in the afternoon, show-
Ing .i reaction at 5 to 10 points from the top.
Cable*. »\u25ba!\u25a0<\u25a0 quoted at 4.87"0ifi> 4.87 at, demand
Sterling sit 4.87400 4.57-».i and sixty-day bills at
>.".. Short francs held around 5.16 »i t'ci 5.16' i

plus 1-32 and short relchsmarks at 95 >» less 1-32.
Bankers' posted rates were as follow.*:

Sixty daj». Demand.
Sterling 4.8*4 4.s«*
German]:. r*lrhamarka nn ilil lt.Vi
Paris, francs f>.l7'j ft.lfl
Relstum. franc* .V-'1 \u25a0 S.lSvi
Switzerland, franc* :..i!»", f..l."i*i
Holland, guilders 40 4O!»

DOMESTIC EXCHANGE.—Boston. Mil <lis-
count; Chicago, 25c premium: San rranclai f>, sight
7-.. t/reinluni, t«"leKraj)h lee premium; Mew Or-
leans, commercial _."><\u25a0 discount, bank $1 premium;
Charleston, buying par. selling 1-lOc premium; St.
I>hil«. "Tie premium bid, 30c premium asked.

HANK CLEARINGS.—New York, exchanges
$32!>.322.055. balances 736. .".34; Chicago, .ex-
changes $42,293,051. balances 13.554.675; Baltimore,
exchanges |4. '.:!:;,977. balances $418,313; Boston, ex-
changer J2."..04:..39tv balances $1,550.153.

SIL.VBR MARKET.
—

Commercial bar silver.
Bl*4e Mexican silver dollars. 44c. Bar silver In
London closed at 23*id. a decline of l-16d.

GOL.D PREMIUM.—In Madrid. 11.40; Lisbon. 22.
MEXICAN EXCHANGE.—Mexican exchange on

New York is quoted at 2.('IV
GOVERNMENT RECEIPTS.— Customs receipts

reported from Washington, $1,829,967; internal rev-
enue r-celpts. $070,056; miscellaneous receipts.
{103.0;o. Receipts for the day, $2,603,074; expendi-
tures. $2.9C7, 00''. Receipts for the month to date,
$43,487,679: expenditures, $^8,5-17,000; excess of ex-
penditures. $15,0.*>9.C21 Receipts for the fiscal year
to date. ;.9Hi.:4.t; expenditures. $41*5,240,473; ex-
cess '\u25a0' i'x;i«-ndlturep. $7:*..".I11 '.'.>::!'

SIH-TKKASrRY.- The Sub-Treasury was debt-
or to the Clearing House $1,148,723.

the moment it Is impossible for the best In-

formed banker to predict with any accuracy the
probable course of the foreign exchanges in the
near future, though current indications suggest

that sterling rates will rule against New York

ifor weeks to come, owing to the large sums of

idle money at this point which promise easy
loan quotations for an indefinite period. irre-
spective of federal Treasury requirements.•

BOND MARKET SALES.

MMJapanese «<*•.... »ISI » SI St Ry Gen :\u25a0•.. \u25a0
2000 do 2d.... *»V»| &**>M C Con 43 CUi. t3

SoO Sots ... 81i,; 2000 oold IaoCU»..Hi
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Traders Active on Bear Side of
the Market.

Without the development of disturbing news
affecting the actual worth of securities, prices

in most departments of the market were weak

throughout the day on a volume of business
made up in great part of the operations of the

professional element. Traders sold on the theory

that Ifstocks will not go up they must go down,

and ipmany of the prominent issues their trans-

actions disclosed a weak technical position that

encouraged aggressive pressure from the bear

element, especially in the last hour of business,

when, under the lead of Union Pacific, and to

some extent Amalgamated Copper, the list with

only a few exceptions made rapid progress

toward a lower level. Reading in the earlier
dealings presented the chief feature of weakness,

and though the move in the issue represented

little beyond traders* selling the Street "discov-
ered" that the Supreme Court would render a

decision on the commodity clause of the Hep-

burn law unfavorable to the coal carrying and

producing companies; also that the coal miners
would cause trouble for the companies at th«

expiration of their present agreement, which

occurs in April. As a matter of fact, the Street

had no information on these subjects. Wai!
Street has been livingon idle rumor?, tip? and
predictions in recent week?, and little change in

this respect may be looked for until substantial
interests again resume a prominent position in

the market. At the moment prices appear to bo

too high to attract active speculation on the
bull side of the account, but stocks offered on
declines are well taken, though no effort is being

made by buyers to bring about an active ad-
vancing course of values. According to the
Judgment of some of the best observers, a bull
market cannot be engineered from the prevailing

level. Most stocks are selling at a range that
suggests a situation that has not yet developed.

The bond market is more attractive than the
share department, a reflection of which is pre-

sented in the operations in mortgage issues,

which in the week to date have amounted in
par value to more than $30,000,000. dealings

having been particularly heavy in the Rock

Island collateral 4s, Interborough-MetropoHtan

445. Missouri. Kansas & Texas refunding 4s.
St. Louis & San Francisco refunding 4s. Union
Pacific convertible 4s. and Wabash refunding is.

With the exception of the Missouri. Kansas &
Texas refunding 4s. these securities showed

losses yesterday as a consequence of realizing

sales. The fact that the general stock market
developed signs of activity on the declines after

a long period of dulness encouraged the belief
of the presence of many, weak bull accounts,

and the character of the selling by commission
houses bore out the idea, especially in the metal
shares. Atchison. Brooklyn Rapid Transit. Inter-
borough-Metropolitan preferred, New York Cen-

tral. Reading, Southern and Union Pacific and
Wabash preferred, which ended at net losses of
from 1 to 2 points. Itis understood that there
has been a large amount of inside selling in
Amalgamated Copper and American Smelting

as a result of the weak position of the copper
market, and the report that Che American Smelt-
ing Company is earning at the rate of more than
10 per cent on its common stock is taken with
many large grains of gait. Current conditions
in the copper market evidently foreshadow a
lower price for the metal, which in small lots
is selling as cheap as 13*«. cents a pound, though

the large producers and selling agencies are
stubbornly holding the met3l at 14

'
2 cents, with

no business reporte^L .
Time money at this centre is in iielit demand,

and offerings are being made more freely at re-
duced rates, sixty-day accommodation finding

few takers at 2*». which was quoted yesterday,
against a bid of 2 per cent. Commercial paper
for the best names ruled from 3*i to 4 per cent,

but the borrowing on this sort of collateral is
extremely limited, merchants apparently having
all the funds they require for current needs and
showing no disposition to make commitments
for the future, owing to the present feeling of
uncertainty in mercantile quarters and the re-
pressed condition of trade as a consequence of
the hand to mouth policy induced by prospective
changes in tariff schedules. The country's in-

dustries rest on a sound foundation, but opera-
tions in moat lines are being conducted on a
basis far under the normal. The Bank of Eng-
land made no change in its minimum rate of
discount yc3terday. and showed In its weekly

return some improvement' in its
'
percentage of

reserve to liabilities, though the position of the
institution ROM weak in comparison with this

time in recent years and suggested the prob-
ability of active efforts on the part of London

to attract gold from the United States, especially

if the Bank of France should continue to bid
for the South African metal that is available in
the British market every Monday. Cable dis-
patches received yesterday indicate that Paris

will go as high as 775. 9V4d. for the gold that
will arrive at the end of this week, while they

also Indicate that additional exports of gold

will be made from London to Argentina on ac-
count of shipments of wheat from the latter
country. The present international money mar-

condition* contain many features of inter- |
eat to tbs student of. money movements, and at 1

STOCK PRiCES DOWN.
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SECURITIES VALUES GO TO LOWER LEVEL

4% Bonds
! Yielding 4.70%

IT« have prepared descriptions

of two 4% steam railroad bonds
jiow (celling>Urn— \u25a0 and 90.

j We are re»oinnn?nding these
:. .ndx for Investment and believe
that they are selling at prices tw-

law their actual value, in view of
the development of the property

and the relative flnacdal position
of th«» Issue*.

Further detail* upon rrqwti
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