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ST. CLAIR TERMINAL R. R.
FIRST MORTGIGE SINKIRG FUND Bs,

! DUrE FEB. 1. 1932
OWXED BY THE U. 8. STEEL CORPORATION
Price and further information on application.
H
{

CHISHOLM & CHAPHAN,

i8 WALL ST., NEW YORK, N. Y.

DEALT IN.

J. K. Rice, Jr.,& Co.

33 WALL STREET, NEW YORE.
Telephones T480-T481-7462-7463-7464 Hanover.

INVESTMENTS
O - Nassair-St - Nework
Wgnteq

INTERNATL NICKEL CO.

SECURITIES.

DaPONT POWDER CO. SECURITIES.

S. H. P. PELL & CO.,

Members New York Stock Exchange,
Dealers in DUniieted and Inactive Securities.
Tel. 7565-8-7-8-9 Hanover. 43 Exchange PL, N. Yj

Underlying Firsi Mortgage Bonds of the Msiro-
politan Strest Railway, System at price to yield

liens amount to over $289, .000. De-
weription will be furpished on request e,

ul E & co" 25 Pl.em York.

EQUIPMENT BONDS
SWARTWOUT & APPENZELLAR |

43 PINE STREET |

r—
i
!
i
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Tel. 5670 John.

- SRS
Dividend Notices.
Office Ho Mining Ce.
Milis Bullding. 15 Broad Street.
New York, Feb I11th, 1809
DIVIDEND NO. 414.
Diviflend No. 414 of fifty (50) cents per share has
deciared, paysble at Transfer Agency in New
York onm the 25th inst
Transl

‘er books close cn the 20th inst.
LOUNSBERY & CO,, Transfer Agenta

Proposals.

anm—'ro HOLDERS THOMAS COLIIBRY CO.
“N g% First Morigage Bonde: Under terms of Sinking
Funé, sealed proposals wiil be recelved untl! 12 M., Sat-
srday, February 27th 1908, at the office of Pennsyi=-
vazia O for on Lives and Granting
Annuities, Trustee, for the sale to i1, at the lowes: price,
mot excesding 102%: and accrued inte of as many of
eaid donds &s $18,770.04 will purchase. Is
be adiressed o

Colilery St

AMERICAN SECURITIES ABROAD.

London, Feb. 16, 4 p. m.—The market for Ameri-
. ean securities failed to respond to the sharp ad-
wances in Monday's New York market, prices sell-
dng from 3 tc 3 below parity.
Sollow:

Last quotations

London New York New York

equivalent. close. Changes.
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FOREIGN MONEY MARKET.—Cail money in

Tonden, 1%@2 per cent: epen market discount
rate for short bills, 2 2-36 per cent: long bills, 23
ver cent; Berlin discount rate, 23 per cent; Paris
discount rate, 13§ per cent. Paris exchange on
Léondon, 25 francs 2i% centimes. Berlin exchange
: London, 20 marks 5% plennigs. Bar gold, Tis

FOREIGN SECURITIES.—British consols for

money, $45% per cent; for the sccount, 84 1i-
French rentes, % francs 5 centimes. " -

GOVERNMENT BONDS.

The following shows yesterday's closing quota-
ﬂu.lor government bonds, compared ::‘mmi?;:.

—Feb. 16—  —Feb. 16—
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FINANCIAL AFFAIRS

LIGHT DAY IN STOCKS.

Prices Generally Lower—Money
Inactive—Sterling Exchange Weak.

Transactions in yesterday's stock market
were light in volume on a movement of values
that generally tended in the direction of lower
quotations. The idea held !{n many quarters
that the marked improvement that accompa-
nied the course of trading on the preceding day
did not warrant the expectation of the develop-
ment of an active upward movement was fully
porne out by the course of prices and the char-
acter of the operations. There was no public
response to Monday's advance. As a conse-
quence professional traders with long stock on
their hands realized their profits, and, as a rule,
returned to the short side of speculation with
moderate success throughout the active list, in
which maximum losses ran In many cases as
high as 1 per cent, with final declines somewhat
smaller. In some of the Vanderbiit issues, Bal-
timore & Oblo, Atlantic Coast Line, 8t. Paul,
Atchison & Wabash preferred, last quotations
showed net galns, but eisewhere among the
prominent shares the greater part of the effect
of the early seiling was reflected in closing
prices. Amalgamated Copper was notably weak
on seiling based on trade conditions, while the
Erle shares, Reading, United States Steel and
Texas & Pacific also were particularly heavy
features, the last named issue declining on the
announcement that no interest would be paid on
the company’s second income bonds, most of
which are heid in the treasury of the Missourl
Pecifio. The decline in the Erie securities was
based on the failure of & buying movement to
develop following the granting of the company's
application to issue bonds, and on an idea in the
Street that the terms imposed by the Public
Service Commission might not be accepted by
the company. The commission’s terms are in
the best interests of the holders of the com-
pany’s securities, and if they are not accepted
the road will have the prospect of financing its
difficulties through the medlum of a receiver-
ship.

Money rates were without change yvesterday,
while sterling quotations were slightly under
the level of the preceding day. The demand for

| accommodation. was light, and banks reported a
! fair volume of currency from the interior, while
| on their operations with the Sub-Treasury a

galn was recorded as a consequence of excess
government payments. So far in the current
month federal receipte have been heavier than
in the corresponding time last year, the gain
amounting to $2,819,790, but expenditures in
the same period have been in excess of the rec-
ord of 1908 to the extent of §4,030,000, while
the deficit for the month to date is $4,734,680,
against $3,624.450 in the same time & vear ago.
For the fiscal year, exclusive of yesterday's
figures, the deficit amounts to $§84,549.103, com-
pared with $22,310,129 last year, while since
July 1 total receipts have been $23,024,830
under those In the similar period of the preced-
ing year and expenditures $30,214,144 In ad-
vance of last year’s figures. It is encouraging
to be able to report an increase in receipts in
the current month, made up chiefly from cus-
toms revenue, but the improvement {n this re-
spect is more than offset by grawing expenses
which must be met by government financing
early in the new administration. The most re-
cent estimates of the cost of the Panama Canal
piace the amount in the neighborhood of $400,-
000,000, and the Becretary of the Treasury now
has suthority to issue upward of $89,000,000
bonds, representing the unissued amount of the
total authorized by Congress, and as disburse-
ments on internal !mprovements will continue
heavy for & long time to come, while there is
no tendency by Congress to cut down general
appropriations, it readlly may be seen that the
government soon will be compelled not only to
sell the balance of the authorized Panama
bonds, but seek revenue from otuer sources in
order to maintain its financial equiiibrium.
Depository banks hold $84,663,231 of govern-
ment money, but from this sum must be de-
ducted the $30,000,000 recently called for by the

ket has a problem ahead in connection with
government filnancing which may come at a
time when the mercantile demand for funds

upon the market for money representing the
flotation of mew securities issues may be ex-
ceedingly active. A tremendous amount of new
securities has been issued since the first of the

no Jet-up in this tendency until meney market
copditions make such operations prohibitive, or
at least unattractive. There are some reasons
to believe that later in the season congestion
may develop in the bond market, whichk at the
present time is active both for speculative and
investment account, but at the present rate of
emission of new ssues the market's power of
absorption will be geverely tested. Heavy spec-
ulative operations are being conducted in bonds,
and the fact that these transactions do not rep-
resent the permanent retirement of the issues

Ld-.@x.‘.-._.
S

Secretary of the Treasury, and it is not likely |
that the new Secretary will allow the public de- |
posits to go below §50,090,000. The money mar- |

may enjoy a revival. and when the demands

year, and from current indications there will be |

fn making calculations on the future of the
market for mortgage securities The Imperial
Bank of Germany yesterday reduced its mini-
mum rate of discount to 8% per cent, and con-
tinental exchange moved further In favor of
I.ondon.

BOND MARKET SALES.
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Total sales of bonds, §5,881.500.

I S ISR
INACTIVE STOCEKS.

The following wera the last actual sales and the
closing quotations for stocks in which there were
no transactions yesterday on the New York Btock
Exchange:
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MONEY AND EXCHANGE.

MONEY MARKET.—Money on call opened at
21, per cent: highest, 2§ per cent; lowes?, 2 per
cent: last loan, 2% per cent; closing, 2G2% per
cent: ruilng rate, 21§ per cent. Time money was
abundant, but demand was apparently still lighter,
and the market became narrow, with conditions
practically unchanged. Rates, 2%@2% per cent for
sixty days, 2% for ninety days, 2%@3 for . four
months, and 3 per cent for flve and six months.
Mercanptile paper was issued In moderate volume.
There was a falrly good market for it. Rates,
31.@4 per cent for sixty to nlnety days® indorsed
bills receivable, 814@4 for cholce four to six months'
single names, 4¢@5 for others less well known.

FOREIGN EXCHANGE.—The foreign exchange
market opened steady, with cables quoted at 48720
@4.57%, demand sterling at 4.8635@4.87, and sixty-
dny bills at 4.84%,@485. Sport francs was B.17'%
less 1-16, and short reichsmarks 95 less 1-32. After
selling up to 4.87 for demand sterling in the morn-
ing, the market became easler after mldday.
Csbles were quoted at 48715 for bid and asked, de-
mand sterling at 4.8600 and sixty-day bills at 4.834%
@45. BShort francs held around B17% less 3-64
and short relchsmarks § less 1-32

Bankers' posted rates were as follows:

BteriNg ee.iovceceanes sesssscsssscsss 88

Germany, reichsmarks . “%

Paris, francs ...... B.17% 5.15%

Belgium, francs.. 5.20 5.15%

Switzeriand. fran 5.19% 5.15%

Holland, gullders..... . 0% 40%
DOMESTIC EXCHANGE.—Boston, par and &e

discount; Chicago, 20c premium: San Francisco,

sight 15¢c premium, telegraph 1T%c premium; New
Orleans, commercial par, bank § premium;
Charleston, buying par, selling 1-10¢ premium; St
Louis, 30c premium bid, 40c premium asked.

RBANK CLEARINGS.—New York. exchanges
$338,022 289, balances $14,641,418; Baltimore, ex-

chang $5,577,765, balances $463,234; Boston, ex-
changes $32010.957, balances $1,298,256.

SILVER MARKET.—Commercial bar silver, 5l%c.
Mexican sliver dollars, 44c. Bar sllver in London
closed at 23%d, a decline of 1-16d.
zlGOL.D PREMIUM.—In Madrid,

50,

MEXICAN EXCHANGE.—Mexican exchange on
New York is quoted at 2.01%.

GOVERNMENT RECEIPTS.—Customs receipts
reported from Washington, $1,137,814; Internal rev-
enue receipts, 3$201,83; miscellaneous recelpts,
$156,133. Receipts for the day, $1,580,781; expend!-
tures, $1,220,000. Receipts for the month to date,
$27,446,120; expenditures, $31,840,000; excess of ex-
penditures, $5,373,880. Receipts for the fiscal year
to date, $368,369,413; expenditures, $462,567,735; ex-
cess of expenditures, $85,188,322

SUB-TREASURY.—The Sub-Treasury was debt-
or to the Clearing House $917,128,

—— . e =

FERRY

11.45; TLisbon,

COMPANIES.

INT&ER.... 40
60 158 B3.svesn O

ldiuge

CAPITAL, $1,000,000

LEVI P. MORTON.....coonmanences
w3 D. SLOANE, Vice-President.
JAMES M. PRATT, Becretary.

FIFTH AVENUE TRUST GO.

Fifth Avenue and Forty-third St., New York

Interest Allowed on Deposits Subject to Cheque
SAFE DEPOSIT VAULTS

WALTER MEACHAM, Asst, Secretary.

SURPLUS, 51,000,000

——

OUTSIDE SECURITIES.

Speculation in the market for outside securities
was fairly brisk in spots, although the general list
showed a falling off in dealings. Price mcvements
continued {rregular, strength and weakness alter-
nating almost simultaneously in the mining group.
There was a decidedly better inquiry for bonds
under the lead of the new Chicago, Burlington &
Quincy 4s, which were extensively dealt in at en
improvement of % over the opening figure. Cheasa-
peake & Ohlo Us were in good demand at & frac-
tional change. The {ndustrial list was quiet. Chi-
cago Subway was slightly higher. Standard 'un
was off about 4 points. Manhattan Transit was
strong and more active. In the mlnix:lg grnu‘;-)
Ohto Copper was the feature, a.dvr:nclng ’,‘..Trl‘ielt:‘.
buying Was repcrted in Orphan Copper. .e; -
peflnlendenl of the Orphan Copper Company has
telegraphed to M. D. Chapman,

president of the

y 3 riz., that

Copper Company, from Globe, Ariz.. .

;):rpr:mtxl‘m ez.f: ard west drift on the Orphan wiil

probably go into ore in a few days. He found.s _"'":

a<~'rvin-n om the fact that both faces are now \er\t

v\:»;v.' which i{s a sure indication of the nearness o
ore bodles.

INVESTORS READ

TheWallStreetJournal

§1 monthly: $12 yearly. Sample oo request.
DOW, JONES & CO., Publishers
44 Broad St. New York

CONSOLIDATED EXCHANGE.

Considerable uncertainty attended ths trading en
the Consolidated Exchange. - The floor operators,
who on Monday were sure that the market wis
going to have an immediate sustained upweid
movement. were not nearly so positive in express-
ing their opinions, and In some cases were quistly
letting go stock that they had bought. This i
parted relative softness to the standard issues
during much of the trading. Reading falled to-g»
alove 133%, asainst 1337 on the Stock Exchangs,
and Smeitfng above §7%, against 7% Erie wis
under special pressure, selling as low as 3%, com=
pared with a low of 0% on the other exchange
There wmas also vigorous se! of the stee] shares.
based on the talk of an imp
steel prices.
floor regarding Wabash prefe.red,

INDUSTRIAL. in it being actively bid for and
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The exports of merchandise from the
New York for the week ended

* mated at $11.090,451, compared with $11.900,969 I8

) §LI3717,08 1a the oo

preceding week and $14.315,918 In the
week last year; since January 1
e



