
100 Babcock &Wilcox Bid
104 orden's MilkPfd @loo^
100 Electric Boat Fid Bid

2N.Y.& Queens E.L.&P. os.@lol
100 Otis Elevator Corn @ 57

lOßumford Falls Sulphite 65.. Bid
25 Union Typewriter 2d ..@ll4

Bends "and interest."

TOBEY & KIRK

WILLBUY:
5 Am.Malting Ist 6s @lO2>_

10 E. W. Bliss 6s @106
10 F. K. Leggett Co. 6s @ 95

5. Hcckcr MillingDeb. 6s (g 90
10New York Biscuit 6s. 1911.. ©101&
10 Sea Beach Ry. 4? Offering

\u25a0 5 Standard MillingIst 5s @ S2]4

WILL SELL:

tS BRO.*I> STREET
- -

VETT YOBS
•Phones: I2M-8 7e 3 Broad.

NEW YORK STOCK EXCHANGE SALES— WEDNESDAY, FEBRUARY 2, 1910.

Sh'rs jNet 1 [ i Actual Sales. jClosing.

gold, ichge) IOp.lHi.iLo^ FinlJßid.lA^k
m —

Alice Mining 2.00 2.00J 2.001 2.00
-

;
-

200-% Allis-Chalmers Company.... 124' I-1;; J2% 12% 12% lo
25,(K»

(-2% Amalgamated Copper 80% Sl% «9 « gffl •?
3001-1 'Am Agricultural Chemical, i44% 44% 43% 43% 43 4?
900J—1 American Beet Sugar .| 37 «Jlf [36

i1i
1 3b I'^300,- H American Can .... Ill?i 11% 1! !11 11 %$\u25a0

100-% American Can pr |75 175 1.0 j.O |74 74%
600- H American Car &Foundr>'.. 63% fo>4 63 63 63?. 63%
1W American Cotton Oil pr 103 103 103 103 101% 10.
30* Am Hide &Leather pr 1 35% ; 35% Sg% 35% 3&% 39
200 +14 American Ice Securities > 22% 22% 2^ .»% fl% 22

MOU-ISZ American Linseed pr |38% 38-s, 38% 38% 38% 39%
700— American Locomotive ]51% EL% al C|l-4 a HL^i

l^wL^i •Vmericaji Malt pr
".::::::::

; 37 1 Si1

ss%
;
»* Si 37

BJ»U% American Smelting
pr l|%

;90*41vSt M108
88%

Stp % American Smelting pr 10W4 109% l-'SS «gfc 1« 10J4100- 14 !American Smelting pr 8.... SS% SS% SS% SS% SS% _»
700

— £ American Steel Foundrj' !60% 60% bO !S»,,! o9l^i,*O%
500— 2 American Sugar .122 122 120% 120% 120% 121
3f«t *£ American Sugar pr 121 121 121 121 120 ;122

1Sa_ 2 Am Teiephon? & Telegraph 136% 186% 136% 136% 136% 136?8
icoi- 2 American Tobacco pr i91% 91% -91%| 51% 91% 92
300j IAmerican AVoolen '. 35% 3^ 85% 304 35% o5*4
MO

-
% American Woolen pr 101% 101% 101% 101%;101U 1101%

5.700!—1 Anaconda 1 50%! 50- s 50 i3OI 50 I SO%
H,.?9C— % ttchison 115% 116i41115%|13g4!115% 115%

mo'- 1, Atchison pr '.1034 103> lp3%ilO3U|lC3 103U,
200-3 Atlantic Coast Line .....1128 lI3S 128 125 127 129

1.100- -i Baltimore & Ohio 112% 112% 111% 111% 112%
300i—% Batopilas Mining 3% £4. -3 I 3 3 3%
MiLIS Bethlehem Steel 29 i29 !29 29 !23 30
«-4 Bethlehem Steel pr | 61% 61% 60 160 :5' 61%

1,700;— % BrooklynRapid Transit 72% 72% 71% 71% il% .2
50 .Brunswick 15. !15 ;15 ils 14 15

100 Butterick Company 132% 32% 32% 82% 31% 36
SCO! Canadian Pacific 179% ISO 179% ISO 179%;150

1,0771-1% 'Central Leather
"

39% 39%| 38%: 38% 88% 39-
IOO! 4 % Central Leather pr 106% 106% 106% M6% 106 107.
BBoL_s Central of New Jersey 300 800 !300 300 SOO 315

14.3901—1% Chesapeake & Ohio I53% 84 J 82% 82% 82% -_-
4

3-X.
—

Chicago & Alton 58% 58% 68 ! 58 I53_ \u25a0 f>.»-=
2fV>i + 2 Chic. Great Western new... 30% 3<^4l 30% 30% 30% 31%

3.600 1
—

MtChic. Mil. & St. Paul k47%!147% 1146%;146%|146% 147
100— %' {Chic, Mil.& St. Paul pr.~r.(1?5% 165% 1601 165% 165 167
TOO—I Chicago & Northwestern (156% 156%i1K>%;10b lso% lao%

2.135 Chic. &Northwest rights. 13° s 13% 13% 13% -\u25a0 I
—

100—19 Chic. &Northwestern pr....!206 306 206 206 200 210
200! -3%

liC..St-P..M.&0.liC..St-P..M.&0. ex div. 1__%.!150 150 160 150 150*160
I.SDO +S Clev.. Cm., Chic. &St L... 73 81% 79 BO* 80% 81 .
J^Ooh-1% Colorado Fuel & Iron !37 : 37% 36 j 36 '

3?% 86%
700: -i- y, (Colorado & Southern .... 1 55% 58% -58% 5?1;58 job
327i_ 1. Colorado & Southern 2d pr.l 801*. 80% SOU 80% SO ISI-
SOOj + % Col. &Hocking Coal & Iron1 14% 14% 14% 14% 13% 15

4.020—1' Consolidated Gas 145% 145% 144% 144% 144% 144JS,
600L_ % Corn Products Refining 1 19% 19% 18% 18% 18% 18%
100! -2 Comstock Tunnel 2S 1.28 .23 .28 I—

!
—

Foo!—m Delaware & Hudson 174 174 1731-ii173%!173 '174
100*— -* Denver & Rio Grande j 41% 41% 41% 41% j 40% 42
300'— V, (Denver &Rio Grande pr !SO ISO SO <SO !79%! SOH

•joo'
——

Detroit United Railways 62% 62% 62% 62% 61 i65
i>y)L-S4 Distilling Securities !31 131 30% 30% 30 !SO
3Os'_ 2. iDuluth. South Shore &Atl.i 14% r 14%! 14% 14% 14% :15%
601

"—a. iDuluth. S. Shore &Atl. pr.. 26% 26%: 26 26 ; 25% 26%
STO j_4]Erie 29% 29%;.28% 28% 2S^i 28%

1.900:-1 Erie Ist pr 46% 46% ; 45% 45% 45% 45%
100/ ;Erie 2d pr 35V*' So%: 35%' 35% 35% 36
1001 fiiGeneral Chemical Co. pr.... 104%;104%]104% 104%H04%!105
MM— 1", 'General Electric Company.. 151%J152 J151%|151%'151 151%-
,' —1% Great Northern pr 135% 135%i13i%!134% 134% 135

1ckX)'—li-> Great Northern ore ctfs |71 \u25a0 71%: 70% 70% 70% 1 71
"loci

—— IHavana E-'.ectric Railway..., % !96 !96 So 93 96%
1051

- 1111. Central «»x div. 3% p. c.1140% 140%!140% Ii<)WUO 1140^
7.«00:

—
% jinterborouch-Metropolitan.. 20% | 20%j 19% !20 . 19%] 20

o'oOOf—i£-s ilnterbor.-Metropolitan pr...! 51% 513*!50% 50%! 50%I s''l-"
TV.

—"1. !International Har\-ester .... 119%il20Vj:113?i!120 1120 !120%
100 +1 !lntern:itional Harvester pr.124 124 124 '324 122 124%
200' + % International Paper I12%! 33 12% 13 12% l^i
3>V— *•- llnternational Paper pr I55% 55% 5

-
4. 55% 55 1 55%

mo!
— -? 'International Steam Pump.! I*.!1*.!45%.45%| 45%: 48% 49%

35QJ—l4 :lowa Central
'

22% 23 : 22% 23 I22%| 23

'

Sh'rs iNet i '\u25a0 I Actual Sales. ( Closing.
sold, jchge] -'- •

\u25a0 1 Op.| Hi.|LowiFinl!Bid.|Asit

4501— 14 lowa Central pr j42 42^1 42 I42% 41% 43
aCHj;-l^ Kansas City Southern. 3.. 37% 37 !37 J 3b"v £.„

8,050/— Laclede
1

Gas .'... BW 101% 101Vi 101Vi|lol>
l.ioo! ilx>uisville &\u25a0 Nashville 145 14oif;140 145 14»-.. •'•'

3>*)j—l JMackay Companies 85 89 iBB !8S | S6\\ ss
100 + % Manhattan Elevated 136% 136% 136% 136% 1264 137
100—2 Kpr::::::::::::::::::::::I:£tWSi^S M^wL-% Marine pr IE,L__fL_l ! L^LS2001—1% Minn., St. P. &S. Ste. M...(135J413%ia 135 134? i136

4,300—1 Missouri, Kansas & Texas.. 41% 41% 41 |41 141 ill1

GOO Missouri Pacific :.-I© t>S bS^ b9 63 t)9^
100! +-

4 National Biscuit ....' HO 110) 110 110 ,103 112
200-4 Nat. Enameling &.Stamp-g 33Ti 23% 3T

?; 23% 22^ »4
SOO-IV4 National L«ad ....:..-- 82% &34| 82 4: 62% 52% i2%
800U 4 Nat. Rys. of Mexico Sd pr- 26% 26% 26% 26% 26# 26%
300- % New Tork Air Brake :7pv» :Jts .9_ |

11-- i£v •*.8,«o1-l% New York Central.... 11S% "S?i 11. J* U'VsH'% 118
100'—1 ,New York. Chicago & St. L,' 60 'bO :60 60- bO jCI
300 + 2N.Y.N.H. &H. subs 146$ 14' 145*,14. -

!
-

SOO +1 N. V.. N. H. &H 157% 158 157% 158 .1...^ lji-
500— \4 N. V..Ontario &Western... 44% «5£ 41H| 4^_c 44% 44^,
2W

-
% Norfolk & Western 197 97 • 96%; J«% 96% 9b»

\u25a0

150-:% iNorf. &W.pr. ex -liv 2p. c. S8 /! 88 88 88 !85 jBB
ICO— North American !25,23*11

<•%l"% << •?
4,32::

—
Northern Pacific lor i^'dl^l-jVs134%035

.10J
__

Facifi" Coast . ...-Hi© 110 HO 110 10. 114
i.260L2% JPacific Mail ..::::.:..:." ..33 a 30% 30% 30 30%

1001—1 Pacific Tel. _: Te1..... 35 <*>.l;£ ,?o, Jo L«_
19,3?5— % Pennsylvania Railroad [133% 133% 133 ,I^o^lo3 jl^s

2.000- % p^Se's rcS l^coke'::::::::i109% w$m
'-"'

im
™

oOooi—iA 'Peonle'^ Gas & Coke . ..iM9%IO9*4|IOB%HW ilO3~8 109
200 +1 Pitts.. C. C. & St. Louis.... 99% 99% gf 99% 95% 99V4
700—1 Pittsburs Coal . 22 i22 "O.»; 30% 20% 21
500-3% Pittsburl Coal pr 74% 74% 694' 69% 69 ;70
300!- % Pressed Steel Car ! lm'«» ,s*\u25a0 41%
201 1— % Pullman -Palace Car 191% 191% 191% 131% ISO

/
132 .

710— % Railway Steel Spring 141 ;41 40% 40% 40% 41
150,00 -1 Reading

'
153% 161 158J6 056%15*i1&&

1,800 -i % (Republic Iron & Steel i 35% 30 ;35%p35% &«l ,^
900J— 4 (Republic Iron & Steel pr.... 190% 100% 100% WOtf 100% 100^5.800-1

"

Rock Island 4° 42U 41% 41... 41 ? 41%
LOO-1% Rook Island pr i 82% 82% S&£\ 82% S2V; S:la
100

—
Rutland Railroad .Co. Pr jSO!3O :30 80 25 3o

2,000-3% St. Louis & San Fran. 3d pr 50 50%| 45% 48% 4s 4SU
300—2% St. Louis Southwestern \u25a0 27% 27Js 20%l26% 2. WA
200—2 Sioss-Sheff. Steel & Iron.-.! 76 176 <V,.| '5-J '2., ,^

20.200-2% Southern Pacific 127U.127^,124^; i:^s 12o\ *««1,300!-% Southern Railway .: i 29*8!28%1 >a-t.a -t. 2S^ I28%I-.V
9001—1 ISouthern Railway pr I66% 66%,] « 68 6b 68%
160—1 So. Porto Rican Sugar pr... 112 112 112 112 110 jig
200—% Tennessee Copper ..; i34 !34 ;o4 34 | 33% 34_
lOOU% Texas &Pacific....- | 30% 30% 30% 30%; 30% |0%
XOO

—t Texas &Pacific Land Trust SS :88 ;SS 88 S<% SO
4,320-% Third Avenue Railroad :10% 11 ; 10 ! 10% 10% 10%

200| Toledo. St. Louis & West'n.l 4.> ;4o- !jo 140 44% 4d^s
100 12± Toledo. St. L. & West. pr...' 67 6. |67 67 66% 68
200! + 1. ;Union Bag & Paper U% 11% 11% 11% lo^ life
100 Union Bag &Paper pr 69 I69 lAJLILL^,

60,900-1% Union Pacific itoV. l^U1^ IS4;8 184<,«lSo

200
-

% iUnion Pacific pr |Bgi 98g 93% 98% 98 ,\JW*
,- , *

i-niTfd Tsr" Good* 119% 119%1119% 119% 119% f^p*
57
=

(United Dry Goods pr 112
"
:112 112 112 111% 11-

600-1 (United Rys Investment pr.. bl 61 60 !bO^ u9 60

S10
_

%U. S. Cast Iron Pipe &Fdy 27 27 2% 2oU< 2o^ 28

inn— it U. S. Cast Iron P. &F. pr.. 77% 7.% 77% 77% _<.% _<?
500_ a,., iU. S. Realty &.Improvem't., 75 75% <o 10 « <o^
SO _T ;u. S. Reduction &Refinin&.j S 8 8 8 8 Sts

345 _ij united States Rubber 42 42%Lf^.^Lflj?.^
310! + 3 United States Rubber Ist PrllO%lW%llp%llp«aiOgm205.5tX.-ni United States Steel LSffl, ĴSffliSS ift@li!,,,,-._ 1; (United States Steel pr _S% I|Wti_H41« l»gIf3

2,400*— 7s (Utah Copper | oO j 50%j 494* | 43% 49% 00

is_sS«3sis?: 4d Ii#ilSg_i|=3 f|IpfIf
600 iWestinghouse Manufactur'g; 71 !71 71 71 69^. a

Wol + % Wheeling & Lake Erie I 5%i 5%!, o%i, 5% a% 5%
'[ |

"
I I '\u25a0 II!—!

—
Total sales for the day, <36fi.47S shares, compared with IS&$35 shares for the corresponding day In1909. . . . 1O(W

Total sales. January 1 to February 2. inclusive, 23.349.714 shares, compared withi5,577.143 shares tor the sari" period HI 1....
"Small lot? \u25a0

—

"WHITECOAL*
Th:s is the name applied by some brilliant man to water

power. The reason for calling ii"wh.te coaF'^ is that water

power willproduce all the results in the way of light,heat and

power which can be produced by coal. It has the additional

tremendous advantage of being inexhaustible, and wnen it i*

once developed it produces light, heat and power at a very

.mall cost and without a serious charge for maintenance,

whereas coal is produced with large expenditure of money

and the maximum of danger, and in time will be exhausted.. The further we have to go for our coal the more expensive it

will become.
Attention has been very forcibly directed the last Urn

years to power produced by falling water, and m all parts of

the country great power developments have been undertaxen.

We do not'mean to state that allhydro-electnc power propor-

tions are sound. Tt is just as accessary to discriminate in

the^e propositions as in any other form of investment, but a

hydro-electric power company which has an adequate supply

of water and has not cost too much for development and H

located within a reasonable distance of a market for po-JPCf \u25a0

one of the most valuable and permanent of investment.

We have made a study for years of this subject and hsvi
invested our money in several hydro-electric power com-

panies, which have been very successful, and we can at tfc

present time offer the Firs.t Mortgage Bonds of me ol thr

best of these power developments at a price to yield 5% p"

cent. These bonds are an absolute first mortgage on tfct
whole property. The property is thoroughly developed and

in running condition and has proved to be one of tbc BMMI

efficient power companies in existence, ft ha* already
demonstrated a very large earning power

Illustrated pamphlet and descriptive circular will be seal

on request free of charge. Ask for circular No. 66-R.

E. H. ROLLINS & SONS
43 Exchange Place, New York.

BOSTON CHICAGO SAN FRANCISCO DENVER
Telephone 7007 Hanover.

BANK REPORTS^

TOR SALE
MAiIERICANCHICLE COM.

i««> AMERICAN TYPE FOODERS COM
MATUVS PORTLAND CEMENT COM.
50 PRODUCERS OIL

-in RUBBER GOODS MFC. r*D-
100 TEXAS (THE) CO.

FREDERIC H. HATCH & CO.
I>«aJer« in Unlisted and ftiSl llsw Securities cl*

Railroads and Other Corporations
In the United States and Elsewhere.

30 BROAD STREET, NEW YORK.
r.' Tel. 5140 to 5153 Broad. Inclusive.
Branch Office, 50 CONGRESS ST.. BOSTON.

Telephones. 2540-2541-2542 Fort Hill.
Frlv.t* telephones between X*'1"-York and Boston.

Central Tmst Company of New Tori
54 WALL STREET

CAPITAL dnd SURPLUS StS.OOO.OOt
<or wnich St 7.000,000 Das ae«n MmidJ

o*erboo^
TRUST CO.

35S Fifth Aye. 60 Broadway
*

100 West 12sth St. 3d Aye&143 St.

Central Trust Cc.
Mechanics and Metal? Bank.
Cjuaranty Trust Co..
Lawyer? Title Ins- & Trust Ce-.

DEALT IX

CLINTON GILBERT,
lZ Wall Street.

GUARANTEED STOCKS
Dealt in by

EDWARD B. S3IITH & CO
Banker*

£7 Pine Street. New York.
V. E. Cor. Broad fc Chestnut i^ts.. Phila.

Members New York and Philadelphia Stock
Exchanges.

CANADIAN INDUSTRIALS

3-5-331 Chestnut Street,
Philadelphia, January 28. 1910-

FIDELITY TRUST COMPANY <former!r
The Fidelity Insurance Trust and Safe Depos'.t
Company). Trustees under Mort?a?s of tha

"William Craaro & Sons Ship & Engine Build-
Ins Company, dated March 1. ISS9. :r.. M
tenders or proposals for bonds Issued under
said Mortgage to be surrendered for redemp-
tion; proposals to be opened and awards mai»
on February 13, 1910. at 12 o'clock 1!

R. ELLIS. President.

WANTED—BT NEW TORK STOCK EX-
change house, manager Tor cot:on anil

grain department: :horou?'n kr.oTr'.edge; la-
fluentia! connections. Address "Box 2 R.

'
this office.

BANK REPORTS.

Many of the Preferred Shares of Canada's
leading industrials can be purchased at a
rrice to rield as high as 7%. Circular sent on
request. „

WARREN. GZOWSKI * CO..
MEMBERS TORONTO MOCK EXCHANGE

TORONTO. NEW YORK.
« Coiborn^ «f. InBnodSt.

1852 19 10
Jas. B. Colgate & Co.

36 Wall St.. New York

MEMBERS uyyMiMsttnr
N. Y. STOCK EX. BONDS

DIVIDEND NOTICES.

' ""
[No. S9l-] _

REPORT OF THB CONDITION OF

THE NATIONAL PARK BANK
at New York City, in the State of New York, at

the close of business January 31st. 1910.
RESOURCES. --\u0084»»,*««

Loans and discounts \u25a0\u25a0-
*'3'605-^?!i3'605-^?!iOverdrafts, secured and unsecured.

9l
Jfc}jX%:

V. S. bonds to secure circulation... 3.000. t00 CO
U. S. bonds to secure U. 5. deposits !\u25a0*£s
U. S. bonds on hand «'?=? 10

Premiums on U. S. bonds »R?'«« m
Bonds, securities, etc........-.-.;- 1.-61.SSS OS
Banking house, furniture and first-

2567)53630

Due from' national banks .not re-
"

sene agents) • ---
•.• • *-osw*_

"*
Due from State and private bank 3

and bankers, trust companies, and .„-«»..•..
savings banks ; S^'f^ 93

Checks and other cash Items i->4p<6*6*
Exchanges for Clearing House 12.437, 882 fo
Notes of other national banks.. ... • 161.000 <-•»
Lawful money reserve in^bank, viz^

Legaf-tender* notes. . 919.000 CO
204330 25

Redemption fund withU. 8. Treas- Iv>nOfvoOurer .5 per cent, of circulation.. .. *£-°™$
Due from U. S. Treasurer 3-3.43' w

Total
- $124,571,387 84

Capital stock J&?£2S^Surplus fund ' '.000.00000
Undivided profits, less expenses and

-
wl

N2^1P outstanding. \ \ *MV*
••

DbLk°s c::::!;.naAionaJ
$35,654.397»

Due to state and pri-
vate banks and '.
banker? 13,201.254 M

Due to trust companies
and savings banks.. ? 23'|j,^

Dividends unpaid 640 0U

Individualdeposits sub-
ject to check 41,t»0,138 •«

Demand certificates of
deposit llfvF?MCertified checks 1,.43,5.i->

Cashier checks out-
standing; I'so"4°'1'so "4

°' M
105.630.055 SS

United States deposits ao'ono OO
Resened for taxes 00.000 w

Total
$124,571,357 M

«:tatp nt New York. County of New York. ss.:

I%I H EWA Cashier of the above-named
bank do solemnly swear that the above state-

ment is true to the best of my.^w ê^nd

Subscribed and sworn to before me this 2d day

o' February. 1910. WM. E. DOLGLA^.
Correct— Attest: Notary Public. N. V Co.Correct a« -

gtjst BEUMOXT. \u25a0

STUYVESANT FISH, <• Directors.
JOHN E. BORNE. ;

k WTEIXS FAKGO & COMPANY
Pi M Broadway, New York.
V January 31. 1910.

NOTICE IS HEREBY GIVEN, that at a regu-

lar meeting ot the Eoard of Directors of this
company, on the 23rd day of December. 1009. at
tb«? office cf the company, No. 51 Broadway.

City cf New York, County and State of New
York, the following resolution was adopted:

RESOLVED. That an extra dividend of $300
jp*t *hare be declared, payable on Thursday.
February 10. 1910. out of the accumulated .-ur-
rlus earnings of the company, to stockholders as
registered on its books at three o'clock P. M. on
Mob January 3. 1910. That for the purpose
of such ciivicend the books of the company be
closed at three o'clock P. M. January 31. 1910,
«ad re—opened at ten o'clock A. M. February
11. 1810.

BY ORDER cf the Board of Directors.
a. \V. ZIMMERMAXN. Secretary.

TTIH AMERICAN TOBACCO COMPANY.
11l FIFTH AVENUE.

New York. February 2. 1910.
A dividend of 2*/icr and an extra dividend of~
l?r,x, on the Common Stock of The American

Tobacco Company was to-day divlirM payable
en March 1. 1910. to common stockholders of
I'vonJ at tie ciosc of business February 11. 1910.
l"or the purpose of said dividends and also of
tbe Annual Meeting of stockholders to be held
"larch '.'. 1910. the common stock Transfer Books
nil! Tv cllsed at ttiree o'clock P. M. February
11. IJMO. and reor*n at ten o'clock A. M. March
10. I»1<J .1 M. "VV. HICKS. Treasurer.

MSIV YOKK, CHICAGO a: ST. i.oiIS
K. K. CO.

Grand Centra] Station. N. v.. Jan. 20. 1910.
The Board of Directors of this Company

b«v« declared dixidend? of I-Ive P*r Crnt. on
ib^ First Preferred. Jl\e \'ct Ont. on the
t~*cwii Preferrt-d. and Three Per Cent, on the
<'ommon Capital Stock, payable at this office
March Ist. 3-910, to stockholders of record at
three o'clock P- M.. on Friday. February ISth.
TSlo. CHARLES F. COX. Treasurer-

MEETINGS.

NOTI'-F. IS HEREBY GIVEN THAT A
in-line of the Btockboldera of -Williaru H.

RaK»?r <Syracuse). . lni1., -vrill be held at the
"\u25a0\u25a0'. oSicts of The corporation, 79 Wall
J?trt*t. on Feb. 17th. L9lO. at 2 o'clock P. M.
to redooe th-= numb*-: of diroctors of the said
•"orporation Ironi tive to three and to elect di-
rer-tors for t""*-ns-uing yczx.

GEM ::XI cHK>ncAi7To3i>.\ny~.
20 Broad New York. Januarj' 31. 1910.
The- Aiinual fttoetias of Stockholders -will be

H«=id at th*! Company's chief office. Phillips-town.
aiasitoo. l'uuiam County. New York, on Thurs-
day. 11th cay of February, 1910 at 1 o'clock
P. M.. for the parj.>cse cf electing a Board of
l.'ir*-cTors. and for t!i<; transaction of such other
l»u£iE«Eb as may properly come . fore the meet-
inr.

Th«» Slock and Transfer books «HI be closed
atainst the transfer of stock on Saturday. Feb-
ruary r.tb. a). 12 o'clock noon, and willbe re-
f'prncd on February 3Sth at 10 o'clock A. M

JAMES L. MORGAN. Secretary.

[No. 1.370. V
REPORT OK THE CONDITION- OF*

The Merchants national Bank
of the City of New York

at New York, in the State of N>w York, a* th*
close o* business January 31st, 1910.

RESOURCES.
Loans and discounts $18,073,378 56
Overdrafts, secured and unsecured.- N

-•
L*.S. bonds to secure circulation . . 2,000.000 o>>
U. 3. bonds to secure U. S. deposits. 1.000 00
Other, bonds to secure V. S. deposits. Nona
V. S. bonds on hand Non»
Premiums on U. S. bonds 130. 401 •-
Bonds, securities, etc 1.694.95223

Banking- house .. 995.257 3*
Other real estate owned Nod*
Due from national banks .not re-serve agents) 1.400.5-50 94
Due from state and private banks

and bankers, trust companies and
savings banks £00,009 5?

Due from approved reserve agetrts.. Nor*
Checks and other cash items .. 112.41111
Kxchan^es for clearing house .... 7,579.i'4047
Notes of other national banks 2O.t>V>P»>
Fractional paper currency, nickels

and cents '"-«.;•>•
Lawful money reserve in bank, viz.:

Specie ?3.169.>0l 0»>
Legal -tender notes ... 1.940.600 00

5,109.<01M
Redepmtion fund -with U. S.

Treasurer (5riof circulation) 83.0CV)09
Due from U. S. Treasurer 41.ICC'*

Total 105.434.250 .*u
LIABILITIES.

Capital stock paid in 52 (***.•'*><vi
Surplus fund 1.000. 009 •*
Undivided profits. less expenses and

taxes paid 705. 003 3
National bank notes outstanding . . 1.562,*«'1 j
State bank notes outstanding Nob«
Due to oth;r national

banks $5,736,263 63
Due to stare and pri-

vate barks and back-
ers . . -

72S.CM3S
D\u25a0\u25a0 to trust corn-

?anl<*9 and savir.js
banks is -;«.«•«:> ;r

Due to approved re-
serve agents Non<»

Dividends unpaid 1.403 50 A .
Individual deposits sub-

ject to check ... 5.706.50S 19
Demand certificates cf

deposit 71.20000
Time certificates of de-

posit v \u25a0>\u25a0 \u25a0?
fortified checks 62T..2T!* 2i
Cashier's checks cut-

i^ndins 56»> an .
V. S. deposits l.Of- CO

2?.577.577 \u25a0 ;
Deposits of U. S. disbursing offle'ra n M i
Bonils borrowe<l Yon» I
Notes and bills re-iiscoujited Noo» •
Bills payable, including certificates"

of deposit for money borrowed.... Nor.«# I
Reserved for taxes j.-»»i»i* I
Liabilities other than those' above

stated , No^» !

Tola! ; ' •-» ' •' \
State of New York. Counts' of New York. Si :

I. JOSEPH BYRNE, cashier at the abo% I
named bank, do solemnly swear that th» at>ov^ \u25a0

statement is true to the best of my kno-wledar*
-

and belief.
JOSEPH BYRNE. Cashier

Subscribed and sworn to before n» thts 2d 4-»T4 -»T
of February. 1910^

THOS. FATRSERVI?.
Notarj- Public.

*~*JOHN \. STEWART. 1
J. N. "WALLACE. >Ptrevv.n>.
R. M. GALLAWAY. J

ArCNUAI.- MEETING OF THE AMERICAN
Institute. Thursday. Feb. 3. 1910. at 19 West

44th St.. ? 1 M. R. A. DAYTON. S^c'y

COPARTNERSHIP NOTICE.

COLLATERAL TRUST NOTES.
Maturing mo-1-".1

<Furni£h?d by Sv.amvout & Appenzellar. No. 40
Fine It 1

Approx.
Nanie. Maturity. Bid, A&ked. yield.

Am Cigar 4p c. Mch 15. 1811. 88^ 98% 5.00
do ipe, Udb la. 1912 »6!i fflha 5.10

<St Coast LS 1 c. Mch, 191G..100 100% 2.50
K?tla Steel 6 p c. Nov. 1914.. »9 2*2* 1 •\u25a0 6.00
«'• H£ D 4 PC. July. 1313... 97 97% 4.&5
<CC A- St Lsp c. June. 1311.100^ 101 4.20
D&-H«JuJp 4141

-
pc. July. 1922.101** 102* 4.15

tVpa1 Rub 4% pc July. I*l3.88H S4S 5.50
IfudFon Cos' 6p c Oct 15. 1611 994 100% 4.75
»nwbor RT6»c. May. ISU-103-i 104>i 3.&0
v r- r&L6p,c Sept. 1912. 5*3 97;a 620
d55? c. u*r 15. 1913

** 97 5.80
Ltck feU Sr)s Pc. Mch.l9lo »9;» 100l» 4.20

do «1 yr) 5P c, Mch. 1910.. '.-.'\u25a0» ]•••'•-» 4.20
4o 0 P c Mch, 1&15 &5 f*i 6.60

Lot-is &n .-. Pc. Mch. 1910.. .100 : '\u25a0•» 3.30

VT^ Ls eg 5 pc. Nov. '10-22.4. 40T5®4- 15% basis
VT VH&Hspt 1910-'12.1(W 102 .
Km &- West 5p c May. 1910.1004 V.-r-.-z S.BO
Pfe^n RH6 pc. itch 15. 1910.100 ]•\u25a0•\u25a0< 8.00rfftSrSpc. Jan. 1911.. JO 084 S-CO

*.«tt Pc. Feb. 1912 i<s"4 P6H 6.00
e™it!i*raßys nc. Feb. 1913. Wi W** 5.10
2wW*Tspc,rrt ,»% DB% G.20
wZfiBiM«Pc. Aug. 1MO. 100 101 425

Speculative sentiment was bearish, and
pessimism over the business outlook
gained headway with the publication of
the record of failures in January, show-
ing the largest liabilities for any month
since December, 1907, and with the fur-
ther ease in money which suggested an
absence of mercantile demand. The in-
crease in failures in January was due
almost entirely to the suspension of
brokerage houses. Bank clearings for
January do not sustain the theory that
the volume of business is decreasing,

the figures for the month being larger

than in any preceding month on record.
All cities show a gain of 22 per cent

over the same month last year, and al-
most 5 per cent over 1906, when indus-
trial prosperity was pronounced. The
increase was well distributed, and not
confined to centres where speculative

operations are an important factor In
bank exchanges. Local sterling ex-
change rates were a trifle easier yester-

day, and at Paris the rate on London re-

mained at Tuesday's level. London dis-
counts were unchanged, while at Berlin

The general market v.-as weak in the
afternoon, and Reading and other issues

that were exceptions to the downward
movement in the morning lost all of

their gain. Amalgamated Copper and
American Smelting were especially weak.
finding little support at the low levels

and reflecting a certain amount of actual
liquidation. Weakness in American
Smelting was helped by further consid-
eration of the company's statement for

the last six months of 1909. which was

disappointing, to say the least. At the
close Southern Pacific, Chesapeake &
Ohio, Union Pacific, Amalgamated Cop-

per, American Smelting, Interborough-

Metropolitan preferred. Reading and

United States Steel showed net losses of
from 1 to 2% points. Amalgamated Cop-

per losing the most. Reading, after sell-
ing as high as 161; ended at 155%, a net

decline of 1 point. Chicago & North-
western preferred, on a sale of 100
shares, sold 19 points under the last
preceding reported transaction. Re-

newed liquidation was reported in La-
clede Gas, which lost more than S
points.

Announcement of the failure of a
prominent banking house was an effec-
tive influence in attracting a professional

felling movement in the stock market

at the opening of business, but opera-

tions for lower prices failed to bring out
important offerings of securities. Losses
in the first hour ran from large fractions

to a point or more, with the chief weak-

ness in the Haxriman shares, the cop-

per stocks and United States Steel, these
issues, however, with the exception of

Amalgamated Copper, being well taken

on the decline, while in Reading the de-

mand was active enough to bring about

a sharp advance in the first two hours
of trading. Transactions throughout

the list were light in volume. Commis-
sion houses had few orders for public

account and there were no indications

of an inquiry from this quarter in the
immediate future, either for stocks or

bonds, though brokers professed to be-

lieve that in the event of further de-

ITession In pric^e an outside demand
would develop, especially in view of the

ea?e in the money market. The bond

market is practically dead at the mo-

ment, so far as issues dealt in on the

Stock Exchange are concerned, and the
statement by a member of the bankrupt

firm of Fisk <t Robinson that, investors
demand securities that return or promise

to return 6 per cent or more, owing to

the high cost of living,at the expense of
municipal, government and solid rail-
road bonds, contains more truth than

fiction. The country is being flooded

with alluring circulars on 6 per cent Ir-
rigation bonds. Doubtless some irriga-

tion projects will turn out well as a

channel for the investment of funds, but

conservative bankers believe that a

large proportion of current offerings of
irrigation securities will prove poor

ventures.

Most Stocks Weak ov Local

and Foreign Selling Pressure.

METAL ISSUES DOWN.

FINANCIAL MARKET the open market quotation was higher.
The Bank of Germany's weekly state-

ment made an extremely poor showing-.

\u25a0

BOND MARKET SALES.
2000 TJ E 3s Coup I 1000 Leh V T 55..110»i

1918 1021s! 5000 L. ICon 55.. 112
1000 Jap ...3. 83% 1000 Lou & X Gen
1000 do 954 6s 116
1000 do &.j^i! 1000 do Unif 4s. &C«:s
4000 do 957 I 1000 do Pen Div
1000 do 4s 90'si 6s 108

10000 Rof C 4W.S. 98 8000 do So Ry M
1000 U S of M*4s 95% Jt 4s 91
SOOO do 5s 96% 1000 Man Con 45.. 97

I tOOO Arg 5s Rets. 96^4 16000 Marine 4%5-.. 6S^ 3

I 20000 Va 6s Pefd 1000 M C Deb 45.. 92• Ctfs 52 3000 M of N J Ist
i 1000 do 53 6s iOOTi

5000 NYC 4V.S . 1000 Minn Un 65.. 114^
1957 108% 3000 M X & T Ist

7000 do New. \u0084.108}£ 4s 99
35000 do 4s 1955. 99% I 1000 do 2d 45... S6"-.2
10000 do 9&% i 1000 do SG\
1000. do P9?i ! 2000 do .. £6^
1000 do 995* j13000 do S F 4%a SV'i-
1000 do 1959... &9Ss 1000 do Ref 45.. 84
2000 do 99% 1100001 10000 Mo Pac 45... -SO?*'-
1000 Allis-Ch 55.. 82% l'X>o do Cnvt 5s

: 3000 d.- . .-\u25a0- S2. I full pd... 95:*
I 1000 Am A C 85.102H 17000 N R R of M

'
\u25a0

i 1000 Am C O 4V>3 97 ! Ist Con 4s. 63%
i 4000 Am IS 65.. 70 j 3000 X Rys of M

•
\ 10000 Am T & T 4',3 04

Cvt 4s 102-4,10000 X V C Gen
9000 do \u25a0-.. 101

">"
> -

S^s 91
5000 do 102 1 3000 do Deb 1934 65'«s

< 20000 Am Tob 6s. .106?*] 15000 :do 9544
5000 do 107 -j 1000" do '...'. ©5%

10000 do 106',: 3000 do L S Col •

; 2000 do 106's 3^s
-
l

11000 do 43 77 i 1000 do SO?*
1000 do Tm.\ 1000 do Reg 80%
SOOO do 77

'
2000 do M C Ccl

4000 Armour 4%S- 92% 3"^s 80
1000 do 927-8 1000 XYC&St L

21000 A T & S F I 4s 100
Gen 4s 100% 2000 do ...520F.100

2000 do 100 i 1000 XYO&E L
! 2000 do 100% H&P 45.. 84

16000 do Cvt 1174 158000 XYXH&H
11000 do ll"1*;1

*; Deb 6s 124!
10000 do 117% 0000 do 134U
14000 do 117 ; 1000 do Cvt 3%5.100%
10000 do Cvt 48.115% 10000 X V O & W

2000 do 115 1-*1-* Ref 4s 97%
2000 do New... 115 '\u25a0 1000 X V Tel 44s
1000 do Tr S L Rets 98%

4s 94% 5000 do 983s
r«O0O At C 4s . . . 96 I40000 >: & W Cvt

13000 do L & X \u25a0

'
4* 1011*

4s 92%!3e000 do 101Vs
10000 do 92%f88000 do 101

2000 do 92% 10000 do 100
12000 do 92% 1000 do DSv 43.. 9"- 4

j 1000 do 92% 1000 do PC & C'
E4OOO do 92 1 4s 89%

I 2000 do ... 92% 3000 XP On 3?.. 73%
12000 B & O Gold I 20C0 do Pr 4b...101%

4s :<V^ 4000 do 101U
1000 do P .'i1-*. 92% 1000 OS L Gtd Rf

1 4000 do 921-*! 4s sSF. 94%
I 2000 do Fw 3%s 90%| 1000 do 94*i
i nOCK) Beth Btl r.s.. SS% 2000 do 94%
I10000 do 88% 6000 PT & T 5b.. 99
I 1000 do <•"\u25a0'- 29000 Pa 3%a 1915. 96%
I 2000 B R T 45... 531

*!37000 do 98%
500>"> BXT El Ist.l"-1

-
1<»i""> do 96-i

3000 do 102% 1000 P M Ref 45.. 78%
1000 do 102 I -5000 Read Gen 4s. 99%
0000 B C R & X 2000 do 99%

ClTr3e...U4 19000 do 99%
10000 Bush Ter ss. 97 i 7000 do 99i

5000 do 971-'\u25a0 5000 do J C Col
4CtuO C So Ist Ext I 4s 97

Cc 105% 1000 R I& Stl 58.103%
3000 do .......105 !5000 R G W C T

20000 C of Ga Ist ! 4s $4

Inc 87% !18000 StLA-SFR
2ROOO Cent L55... 0912 R Gen 5?.. 88%
10000 Cent of X J '\u25a0 3000 do SS 3*3*

Gen 5s 124--. 10000 do Ref 45.. S3:i
14000 do Reg 1-4 ! 5000 St L Swn Ist

3000 C P Gtd 45.. 07 I 4s 93
20000 C&OR& A !10000 do Con 4s. .7S

Ist Con 4s. 9=.^! 4000 S C & G Ist.103%
1000 C & A SVis.. 734 : 3000 So P C T 4s. 03' 2
1000 C& EIGen '\u25a0 ftOOO do sC«F. 93^

5s 112!:i5000 do Ist Ref
2000 Chic & X W 4? 94%

Gen 3J-5... 69 79000 do Cvt 4?. .1023*
2000 Ci»!c E & Q !MOOO do 102%

Gen 4s ... 0? 96000 do !02«,
330-V) do Jt 4s<.. 98%! WOO do 102%
34000 do 97 i40000 do fr>2U

»ono do 3ii5000 do 102's
SO^'ml do Deb s=. 49000 do . 102

62000 do 111 Div I 9000 So Ry Ist Ss.lOS
4s 100 I 4000 do Gen 45.. SO%

16000 do 3^s .. 88%j 1000 do son;
2000 CMft St P I2000 do 80%

4s 1034 93% 2000 do R<">1.*
MV.O do Gen 4s 7000 do SO

A 100 1000 do St LDlv
4000 d- 100% 4s S6U
2000 C R I& P I 2000 T A St LRef

Gen 48-... 95% 4s 97»»
SOOO do \u25a0 ... 98% 3000 T C IA- R

21000 do Kef 4s. OlVsl Term 6s 107
7000 do 91

'
13000 Third Ay Con

Jtav.o do RR 4? 79% 4* Stpd •«%
17003 do 79%|12000 do 65%
2000 do 79% ,W)O do 65
5000 do ..«20F. 79:, 1000 T st L & TV
2000 Col &- S Ref Col 45...». R5%

& Ext 41,3 PS
'

2fMV» do '.. ,=".»*
21000 Co] Ind 5-c.. SOV4 1 ir«->OO do P« •

1500 Com Tun 4s. 20 I 2000 do 85%
.VtOO C Pr 5s 1934 9K%|1«»00 U P Ist 45...101U
WOO do 95»*I3000 do 101%

20000 D & H Cvt 1 13000 do Ist Ref
4s 100 i 4s «':i

21000 do-Ref 4b. 99*4: HOOt» do 97U
4000 Den & R G !fi.wv» do Cvt 4f 109%

.\u25a0on 4s 9*>m 10000 U S R i- im
,'« do Ref ss . 9394 1 5s »*1
r4i-*y> do 94 124/Vx-, v S Rub 65..1«Ml5l5

4r/»oo do o^\ do 3.'"V4
3000 D Sec C ss. 724!2000 do 104
1000 On 72 I 9000 U S St] S F
5000 E T V & G .Is 105

Div 5s 110 I fV>OO do 1047i
fVWV E Ist Con 4s C5I 8000 do 104»i

47000 flo Curt 4s ! lorio do . . .-lOS'-s
A 7OTii 40<Vt do ion

?n.v> do • 77U!iJfw» v»-C Ch 5b.. f»c-
2<iO<-» do B. 70» : ?000 Wabash 2d...101'.i
5000 do Pa C T 11000 do R & Ext

4e 18 4<* 73
3000 GEI Deb ss. 144 !3*ooo in T2H
l<v>o do 148%! <vs»-> do 72*-;
3(M/ir,BD*b"-. 1«

' •"•'vv> rt" . 72*4
"000 111 C 4« 1953.1 0054'?0<w> do . . 72:A
\u25a0*.v.i do 19« H>f>V2l<V>O do 72
1000 !D*W r-s.ior. I l«»n w«b V T Ist: 44

121000 Int-Met 4!iß *r't* i coo--k do Ctfs 44U
-WOO do \u25a0\u25a0 \u25a0

• C<l!
-
I W%I do 44»(,

"7000 do PO^I2TOOO do •«•»
eno-io do ?014

•
2000 do -it;

2Oon int R T Km..1M%Jl»00 do «*4
IROOO do 103 I7000 do . .. 4*
anon do 6s i2*:' Sll<""> flo 4Ri:

I<YKV> do 1<«%J10000 do ........ 43*4
fmn do . I"-1 14WVI a 21 . **
4fifiO!t GXfiE.ll'1

'
4OO.) dn \u25a0*•\u25a0•• I

20000 X <~" EL & fifvv> <If> *'•
P6j • -11? 1 *•

"\u25a0 ' do \u25a0 t»l *«A
.v»oo Lack ?ti 6«. PO**1 'v>l do . . 4K
.-/too do 99%

""'''
rto •

•••\u25a0
"'-•

4000 dj ...HVI I:">i^ W<>«t Md 4f... M

1000 Lao: GR.-f & !!«"• Jo JM<
Kxt f.» 101 I 9-100 do ft'i

1000 L Rl M So !1.'....i0! 1.'....i0 ,', I'm t 4?
Deb 4K... f<'^\ crfi '<*>

lAOO An An 1331. *>»'• •' V̂lf> W C len •«« '•"•
(-•(m-u-i ,\n . fi4Ull3ooo d^ «& D T
..-.,., . 94% 4b 93',

Total sales or bond* 52,515,000.

N Y. AND OTHER GAS SECURITIES.
BKS.Afked. Bid.Asked.

t,
* t-

-
I*-" 267 Mutual .145 155

*5 Hi 107 »N A 0 l*t5s 99% 100™° P? si 95 M 'NY &ER 6«.103 106
•Bin*r G 55.. 95 *»^ .do «» ss. &7 100

l;¥BL:::a S
.jo 55......

100
—

"!*SI -T Gas 55. &3 IS

.^iEEt3t
3 R«i(V s!i%2«£?S s

Ind Gae----- r£ gt p Ga j5-.. 00 100

r^V^.^ - ifS•>*:%« «°

>aeMl UUcre<t.

CLEMXXT&VTHITNEY.—THBUNT>ERSICrNEI>
hereby certify that. accordin< to the stata***

of the tßate of New Torts re'.atms to lisu'**
co-partaerships. they hay* duly forraM a &2~
ited co-partnership, as appears from their •\u25a0***

tlflcate this day fl:e«l la the Clerk"s oC«. o* »»
County of New York, under th« firm KinwJ«
CLEMENT & WHITNEY, for a period to s«eg
on the ttrst day cf Februair. '-010. and fc> •»
on the 31*t Uay cf Jas\ia.ry. 1915: T^t ts«v
principal p!ac« of business Is in th-> Bcro«SJ
of Manhattan. City. County and Stat* « >°*

York: that the general ndturo of the -uJIM

Intended to be transact*! by said Knitted *£partnership '..-» th« business if buyln*. **u*g

and dealins in bonds, stocks, produce. S^^.
and cotton on commission, and In d9*f* »
things necessary and proper in the busr\i!^itbrokers; that ALL-\N T. CLEMENT. re*!;«=S£
No. 233 Sanford Avenu*. Fluahins. in

"
Vtwof Queens and State of New York, and 3X*j»***g

WHITNEY.residtns at No. 144 East itfciJ "Tfil
in th* Borousts of Manhattan. City. ou'"2n»f»
State of New York, ire the general ?»" ji
and AARON' 9. THOMAS, rwMini Bt >

»»fa3.
W. 73rd «reet. In said Boroush of H* iSnflß*
and HENRY G. SMITH, residing »* ?^7-a^- \u25a0\u25a0.
fark. New RodwUs. In the County of '»v**rr.jjl i
ter. and State of New York, are tt"*.^JT'»llpartnt".: In said limited co-partnership. «.
of said persons are of full age: that A-*£r*sj*
THOMAS, one of the said special P^^^itrf
contributed to the common stock of \u0084JZZ2mco-partnersh:r. the *urn of One n»MjTIS *STt &
iSli».Ooo> IX>llan. in cash: and that HE.^ Mf
SMITH, the other of said special /^'jliSa^
contributed to the common »tx-k of *»'^ Ol.<1
«vv.par tnership the sum of Five thousand IV- •

Dollars in osh. i.^ttaa.* Î*'1
*'

fated at said Borough of SlanUat"3
-

\u25a0 ,\
first day or February. lOl©- -. dEStS**' V

*AARO?f*ft '^^

GOVERNMENT BONDS.
The following shows yesterday's closing

quotations for government bonds, compared
with Tuesday's: "

1,-'—
Feb. 1.

— —
Keb 2.

—
Bid Asked. Ri.l. A»kf.l.

V. P. 2s. r*| . H'"" 100% lor, 100H 101%
IT.',t-:. 3«, ooup if»';i« .. .'ii'"'-S

—
10-iS

—
T. El Kb, i-.-c Ifios--l*..lol^i 1024 101% »02Vj
IT, «. R». coup.. 191S--1S.1O!^ 102' 3 101'i* 1"V':
V.

-
4b, re«!., IMB . IM1, 115H in1

-
IWMi

\u25a0>•. \u25a0- 4s. coup., I'-I\u25a0'• ..lM»i 11.1»i 114»* ÜB\
T-annrni •?«. r^ .̂ •

5 !i.i. 10! 1,,,, 101
JPanama'Ss, coud., 1036 100 101 10a 101

BOSTON CURB STOCKS.
(Furnished by J. Thomas Reinhardt. No. 38

Broad street, New York, and No. 54 Devon-
shire street, Boston.) .

Hish. Low. Last.
Ahmeek 210 210 210
Arizona and Michigan.. SO so 80
Bay State Gas 3."

'
31 33

Boston Ely 3tJ r.ii 34.}
Cactus Development .••• 5^ si 55 I.*1.*
Calaveras <?A 6^» «>»
Calumet-Corbln 70 70 711
Champion 0 S% 9
Chemung 1.5% IS'- 134

'Chief Consolidated
'

2% 2 2^j
Chino 13 12 2« 13
Corbln Copper 10% 99 s* 0?*
Dominion Syndicate .... f*l« S"» r»
First National Copper... .'••> .i 8
Glla Copper «*« f.

'
4 fisi

Indiana 34 1= 32 32
Inspiration 0 n ft
Laramie H P & T 1 I 1
Live Oak . 22 22 22
Massachusetts Coal . l\ 1H tH
National MiningExplor. 57 S3 •,?,
Nevada Douglas 2\ 'j\ 2i
Oneco >s * 7'« t:*
Raven Mlnins: ........ <B 61 (\'i
Rawhide Mining .. 24 2» 24
KhM- Island Coal . 10 i 10U in*
South Lake !J". 11»» 11U
Superior and G10be..... 1H IK 1*»
Vulture . 9

"
» r>

vvuie' Silver Mines . 9 * •;

Tuma 1?* 1 \u25a0< Is;I s;

INACTIVE STOCKS.
The following were the last actual sales

and the closing quotations for stocks in
which there were no transactions yester-
day on the New York Stock Exchange: \u25a0

Last Closing,
sale. Bid. Asked.

Adams Express .245 245 275
Allis-Chalmers Co pref. 43 42 40,*
Am Agr Chem pref 103 101 106
Am Beet Sugar pref.... 90 91 94
Am C & F pref 113 117 }}*
Am Coal 120 100 \u25a0 100
Am Cotton Oil 62% 60% 61%
Am Dist Tel 20 10 -o

Am Express 255 275 \u25a0 -!>\u25a0> p

Am Hide & Leather 6-\» *% Mi.
Am Linseed 14^ 14 15
Am \u25a0 Locomotive pref .-•112% 112 114

Am Malt o** *> '*
Am' Snuff r;.270% 250- *—

Am Snuff pref 95% 96% gg*
Am Tel & Cable 83 70 7.
Ann. Arbor

—
\u25a0 I" »0

Ann Arbcr pref ...-
—

50
Bait & Ohio pref 94 91 63
Bkln Un Gas 152% 150 153
Buff R & P 105 95 107

Buff R & P pref 133 128 138
Buffalo & Susq pref.... 62

—
59

Can Southern 70 68% «0
C & So Am T :...115> US li?*1*
Chic & Alton pref 70 «*> 69
Chic & E HI pref 115

—
.-113-

Chic B & Q 225 200
—

Chic Gt W pref new 59% 58 • b0
Chic I&L pref

—
65 SO

Chic St PM & O pref.. lSO WO _. ..I*°,-,-
Chic Union Tract 4 3%. 4Va
Chic-Union Tract pref.. 10 S-

"• 10
C C C & St L pref 103 )«1 108
Col Fuel & Ipref 112'i112

—
Col & So Ist pref Sl?* SV-i V-

Consol Coal 97«* 105
—

Corn Products Ref pref. 83% S23i KJ%
Del Lacka & W s&> SSO 610
D M & Ft D 3 5 12
Evans &TH 58 56 . 62
Evans & T H pref B2H 80 00
Fed M & S -• S2 75
Fed M & S pref 83% 83 90
Gen Chem Co 108% 107% 109
Granby Mining 112 f«0 110
Havana Elec Ry pref... 04% 06 ft»
Hocking Valley 106 104
Hocking Valley pref 90 Srt 90
Homestake 88% 54% i*>

soil-Rand Co 70 90
—

lngerßoil-Rand Co pref. 54% 95
Int Power 30 30
Int Steam Pump pref. .. 86' 2 80 Sti
Kan City So pref 6S", »i7' 60
X C Ft ? & IIpref .!<\u25a0: 7* SO
Keok & D M 7tA 7 10
Keok & D M pref 44' c 40 50
Knick Ice of Chic pref.. 7O «r, .SO
Laclede Gas pref S3

-
S5 l<">0

Lake Erie & W 22% 21 24
Lake Erie & "W pref 60% 60 61
LaUe Shore 320 300 400
Long Island 63 62 «.s
Mackay Cos pref 77»i 77 7!>
Manhattan Beach 3 3.6
Maryland Coal pref 90 50
Met Street Ry 25 20 2214
Mich Central

—
145 ISO

Mm & St L 46 43% «6
M & St Lpref c« 70 S2
M S P & S S M pref 154 152 155
M S P & S S MLI »1% f'l3i 92
Mo Kan & Tex pref 71 71 7.'1.
Nash & Chatt 130 .150 135
Nat Biscuit pref 12+ 121 124
Nat Enam £ Stpg pref. SB 00 07
Nat Lead pref 110 ]«!> 11l
Nat of Mcx pref 62% 61 R3
New Cent Coal 52 41 54
NYC A St L. Ist pref.K»f»x4 104 118
N V C & St L2d rref.. OS 92 96
N V Dock 85

—
40

N V Dock pref S-" 82 S4
Ontario Silver 2* 2 3
Pacific Coast Ist pref...10." 100 110
Pacific Coast 2d pref 110 107 114
Pac Tel & Tel pref 95 « J>s
Pitts C C & St Lpref. .114?; 100 112
Pr Steel Car pref 104 102% 104
Quicksilver 3 2% 3%
Quicksilver pref 3** 3 7
Ry Steel Spring pref... 1031; 107
Reading Ist pref 03 90« 02
Reading 2d pref 103 101 104
St L& S F Ist pref 6!> us <;n

St L&S FC*E1 ctfsl4o 15 > ISO
StL&S F C&Elctfs rf-12f>

—
120

StL&SF C& "F.Ictfs new 65 «.T r,r,
St L Swn pref 72% 72'i731-;
Sears-Roebuck pref 120'i

—
125

Sloss-Sheff ft &Ipref..llSi-, 117 110
Bo R R M & O ctfs 894 M', n»
Tol Rys & Light 13-% 11--. 13
Twin City R T 112% ir."a 113
Twin CRT pref 14.'. 140 150
United Ry Investment.. 36 05 36
United Cigar Mfg pref..105% 101* 112
U S Express 130 US 130
tT S Rednc & Ref pref-. 2fu 20 28
U S Rubber 2d pref.... SO 77 80
Va-Car Chem riref 12U 120 123
Vulcan Detinnine 2'> 15 20
Vulcan Detlnnins pref.. 69** Bfi 7<>
Wells Fargo Express. ..179 170 I>m>
West Maryland 4!)l?734 4Sfi"U'estingh Mfs Ist pref. 123 II1

* 125'
W & LE Ist pr«f 9% 9>; II
W &- L E 2d pref . .. 5% .\u25a0.'-, •;
Wit Central.. 16% 441 * iS!i

BOSTON STOCKS.
(Furnished by R. L. Day & Co., No. 37 Wall

street.)

Feb.l.Feb.2.
'

FeM.Keb.2.
Bos i- Alb. .231 232 Boston Cons. 191*

—
Boston X;. 132 132% Cal & Hecla.633 630
Fitcbb's pf.130 131 ICentennial M 28% 28
NY NH&: H.157 138 ICop Range M 7S\

—
Old Colony.MOO 105 Franklin M.. "ox* ?rt
WE St Ry. 92% 92 Granby M.... 94 93

do pie: l' > 107 IMass Cons m s 77l*
Mass El Ccs 17 1«% Mohawk M.. 60 67%

do cre-f... 8<" SI No Buttr .. 397s 35
Am Pneum.. 7 7 [Oseeola M...152 »154

do prel . 20>i 20 Old Dom M •\u25a0}»%\u25a0, 49
Am T & T..13.1 * 136 IParrot M .. 19 * 194
New En? Tl.li 135 IQuincy M. .84 '84
West T &I16 15 ITamarack M. 71% •£!>

do pref... 91 >>0 (Wolverine M.140 lv.
Un Shoe M. 88% 86% 1" B Smelters 47 .*.*%

do pref... 29V« 29%! do orsf. . 501; SO
Arcadian M. TH 7 US OH. IT% 37
Atlantic 11.-. 9% 9 IMass Gas 7f", 79« 3
Shannon M. 15 r>'4 do pra* . '.••"> <»:.
Unit Fruit. '-"'!i175 IUtah . \u25a0•>'. -.

-.v k«d

BALTIMORE STOCKS.
(Furnlfhed by Van Schaick & Co.. No. 7 Wall

street

Bid.Aske-i. | , Bid.Asked
United Ry.. 13 13% Cotton Duck. 441* «do Income* 58 . 60 do incomes. 23 ">5do *\u25a0 \a\.s "•'\u25a0•*« NUv .<: i. r.s 00
GB&SVTI 3 Ili« l-nw m S2 -»

do incomes
—

io I do 4'-s 86 U•' \u25a0 I»t6 34 42 «'i <• TJv s*. .100 IC%Seaboard Co 24
'
i26 Cti CXI 55.. 10 03

do Ist pf.. 75 5,.! !Cent Trut.t...2!5 223Jo M pf.. 45 4 t; IUnion Trust.. 7»» itBeab A L 4.-, S3»i 84 Third Nat 8.115 li"do 10-yr 5a 00 ,3 100 Fid & Dep...153 % lsV XConsol Gas. , V\u25a0\u25a0 (Maryland -.rIS v*
dv b! i•\u25a0 . 100?* iNor Cent 124% i_•\u0084

Bates,
bush.

275,000 May option..$1 H% $! II1*$1 I*>S $1 10%

CONSOLIDATED EXCHANGE.
The market on the Consolidated Exchange

closed with heavy selling under way, both
by commission houses and professional op-
erators. Many stop-io-s orders were uncov-
ered, particularly in United States Steel
common and Union Pacific Both of these
stocks touched low prices, -which were un-
der the bottcm quotations of the New York
Stock Exchange, Union Pacific selling down
to lS4!i,i*of a point below the other board,
and Steel common to 80%, Vs of a point un-
der. Transactions in the last named were
notably heavy, aggregating 49.110 shares
out of a grand total for all issues of 139,730
shares. A good deal of nervousness at-
tended the early trading, which was ac-
centuated by rumors that further Wall
Street financial trouble was possible. The
professional element was, however, inclined
to retire some, at least, of the outstanding
short interest. Later in the day they again

turned actively to the bearish side. Among
the specialties most attention was devoted
to Cht-sapeake & Ohio and Third Avenue,

with the last named selling as low as 9'- 8,
against 10 on the other exchange. Southern
Pacific, on its smash just at the close, did
not get below 125:-j, which was 3« of a point
abov« the other board's low. Detailed op-
eration? follow:

STOCKS.
Sales. - Open. High. Low. Last.
9,230 Anal Copper. . SO 7i 81% 79-, 79H

40 Am Beet Su&.. 36S 36% 36H 3G5i
140 Am Can. II1* 11% 11% 11%
200 Am Car & Fdy 63 * 63s* 63 63

10 Am Hide & L. 6*6 * 6*6 * 6** 13?*
10 Am Locomotive 51 i61 * 51'* 61%

7.340 Am .Smelting..90% \u25a0"\u25a0* 88% 88%
40 Am Sugar 121% 121?i 121 121

210 Anaconda Cop. 50 5s 50 49% 40i
380 At Top & S F.ll5 7/s7/s 116!s 115»A 115%
140 Bait & 0hi0...112 Vi 112% 11-* 112
210 Bklyn Rap Tr. 72U 72's 71

'a 71^
20 Cent Leather.. 39~*s 3&% SSl^ 38%

1,090 Cues & 0hi0... 83 3*3* 84% 82% 82%
150 Chi Mi& St P.U7!3 147' 3 147 147
750 Col Fuel & 1.. 36 a* 37 1313 56=i 36?i
340 Conso] Gas 145 1

--
145:a 144% 144

40 Corn Products. 19% 10 * 19 19
•50 Den & Rio Gr. 42 42 42 42
ISO Dist Securities. 31 .31 30% SO *

. 310 Erie 29 •_•!' 25% 2S?s
70 do Ist pref.. 45% 45% 45 45
30 Gt North pref.l3s% 135-% 134% 134%

420 Inter-Met 20% 20% 20 20
570 do pref 51 51% 60% 88%
30 Kan City 50... 37 37:i37 37

430 Mo Kan & Tex 41 3; 41 41 41
50 Mo Pacific 68% \u25a0 6S'< 68% 6S^3
40 National Lead. 83 . S3 * S2'-a S2 *
10 Nat Mcx 2d pf. 2,6% 3!8% 26% 38%

390 NV Central... 118% 118% 117% 117"i
20 N V Ont &W. 44% 44% 44 1^ 44 5

10 Nor American. 7S 78 7S 78
310 Nor Pacific....l3»% 135% 135 135
ISO Pacific Mail.... 32% 32 * 31 31%

1320 Pennsylvania... 133 133 133 133
So People's Gas...l<>s"» . 10» 108% HH>
SO Pitts Coal 21** 21% 21% 21%
10 Rway Springs. 40a* -JO 3.*3.* 403/*3/* 40 *

36,580 Reading 150% 161 158% 158%
10 Rep Steel 35% 353i S51as 35

270 Rook Island... 42H 42% 41% 41"?s
1,790 Southern Pac..l27 i12S 125% 125?t

100 Southern Ry... 29% 20% . 28% 28%
10 Term Copper... 34 34 34 31

1,370 Third Aye..... 10% 11 9% 10 *
25,690 Union Pacific. ISftH l«4' l^ia

70 V S Rubber. .. 42 42 * 42 42%
49.110 U S Steel SI 82% So*i 80%

120 do pref 1227s 122*% 122% 122%
70 Utah Copper... 50 60% 50 Srt-^
10 Va-Car Chem.. 51 51 51 51
fV> AVatash 2OH 20% 20% 20li

MO do pref 47% 47% 45% 45?*
10 v.>pt Union 71 71 71 71

139,730 Total sales.

MINING.
-900 Atlanta 12 .12 .U'a .11%
500 Con Cal & Va 1.75 1.75 1.74 1.74
500 Comb Fract... .31 .31 .31 .31
200 Oomstock 2ft .20 -J.i .-.;>

850 Goldfield C0n.T.50 790 7.50 750
Hh3 Halo .t Xor... .62 .*•_' .62 .62
500 Jim Butler 124 .12% .12% .12%

HOO Jumbo Ext 23 23 .23 .23
200 Mexican 1.70 1.7«> 1.70 1.70
200 PotOSl 88 .68 .<!>> .6.S

1,000 Red Hill "4 "4 .04 ..h
400 Sierra Nevada .72 7:: .72 .73
100 Tonopah 6.62 1:6.82% 6 82% 6.62%

1.800 Tramps '.. .07% ,OT% .07 "7
6.550 Total sale?.

BONDS.
$1,000 Cnmstuck 4s. .. 10;3 l»% 19% lf>',

WHEAT.

OUTSIDE SECURITIES.
In the market for outside securities lack

of interest was still shown and what little
business developed was confined almost en-
tirely to the copper stocks, although a few
of the higher priced industrials were mod-
erately active. The general tone was irreg-

ular, with prices a shade lower In1 the
mining stocks. Miami, Nevada Consoli-
dated, Giroux Consolidated and Inited
Ccpper were off from \u25a0%. to about % P°int.
North Butte Copper •was down 4 points.

In the lower priced issues fractional reces-
sions were the rule. In the industrial list

American Tobacco, after a gain or it-3
points, lost 5. Standard Oil was down

"
points. United Cigar Manufacturing fell
lii. .Chicago Subway. was off -V./t

.w.
w «?

reported yesterday that a large 'block of
Alpha Copper Company stock had changed

hands at private sale. The cornpanv s
mines are in the Watchung -Mountain. New
Jersey, and are being actively operated
along modern lines. Bonds- continued dull,

with no particular price change. Detaneo.
operations follow:

INDUSTRIAL.
Sales.

- • Open. High: Low. Last.
2U7 Am Tobacco. .397 405 38T *£>. 100 AG& W Ipf. 26 25 24> 24"k
:

100 DuPont -P0wd.135 \u25a0 135 MB »
I..mm June Oil 20 2" 20_\ 2?r.

500 Manhattan Tr. 17i - I* J-*
50 N V Auto-Lock 8 8 • 8 „.?
55 Standard 0i1... 645 64."> 641 641

100 United C Man. »64 86^4 e«H &?
1.800 US L & H.. 2A .2A 2J, »

ISO do pref...... 8 ? S^ •'* • *
RAILROAD.

100 Chicago Sub. .. 3' 2 S\i *% 3.4
200 XC.M &O. 23's 2S^, 23 23
150 South Shore T. 5i.>5s 52?» «•- » »-/*

MINING.
200 Alpha Copper.. 6!2 1-* ?'» §,^

3,000 TArgeiitum ... S .« « '*
tin*Boston Copper. 19

'
iH*l^ 1?

-1?
1,000 ißcvard Con... 4 * 4 *

200 Braden Copper. 4*4 * 4\ «i *£*
I.COO Brit Col Cop.. 7'2 7's TJ* nr

'
a
*

1,000 Butte Coalition 28% 2-»H 25 -•» \u2666

I.lot Canadian Mines 5% 5-» 5% B,»

SCO fCarlsa 50. 60 60 50
1,500 Chino Copper.;. lli;s 12% J2% ffj*
8.000 TCobalr Central 17!a 18-, 1' I'

*
1.500 Colonial Silver." H -* \u0084« ,o

*
2,700 fComb Fraction 33 33 , 31 *;

400 ICom'clal Mm. 52 . 62 02. o.
10.000 Con Ariz Sm.. 2'> -"* -rr -.'

400 Davis- Daly Cop. 3?s "ijr o » •*\u25a0&
12.700 Ely Centra!.... 2A ,2A 1« Itt

7.000 vEly Consol... SS 88% S. * »
::'\u25a0• tEureka. Con.. 28 2* 28 -»•_ SCO First Xat Cop. 5' •*» *

•'. « *
"B.iv.> Giroux Mining. 103i 10"i »;» 1Cl
3,500 Goidfleld Con.. 76»76» 7* Hi '3
4,700 1Green water .. 10 11 10 11

SOU Greene-Canar-ea &i {»-\u2666 5>4 *S
£00 Guanajuato Con 141 4 1* **

XlKl
*

2,750 fHarcuvar Cop 5S 65 66 »< ,
, 600 Inspiration Cop 0 »* » , •'«

S.OOO Kerr Lake.... 0 & *H b4*
400 King Edward.. *4

** *» 2
500 La Rose Con.. 4^ *rt 4?» 4*»

475 Len G &CMm 1 1 1 J.
1.000 iMcK-Darragh. 82 ?2 82 52

SCO Mason Valley..
-
l» 2'? «A -A

4,C00 Miami Copper. 24 i 24?* 23 24
SOO tMont of CR. 3-r 3 3 3
3Ot» tMines Co of A. 45 45 • 4o

200 New Baltic C. 135 13 H 13fi 135*
4,500 Xcv Con Cop.. 23%. 233i 22*s »*

200 Nevada Smelt. •» \u25a0\u25a0» 's „•»
410 Xo Butte Cop. 30 391* 8S« «36
600 Nlplssing MCo 10% 10H 10 10

1.017 Ohio Copper... 4-^ 4rV '43»4 3 » 4£
1.500 Pac Smelters.. lfV irV lr>» I^*
3,000 fßawhide Coal. 16 I*s 16 16
2.700 Ray Central... 3H 3H 38»38» 3»s

200 Ray C0n501.... 23 «23^ 28% 23%
6.0-00 Silver Leaf.... 11 IJM 11 ll'i
1.000 Silver Queen... 22 22. 22 22

100 Sup & Pitts.. 14 14% 14-3 14; a
800 Tenabo M& S. 8 3% 3 3»i
100 tTonopah Ext. 67 67 t>. 6.

125 Tonopah Mm.. 8% 6363 •% 2Is
2£oo -;Tramps Con.. 7 7 «% 6 *
1.000 Tularosa lfV 1% lv» IJ?

300 Tuolumne Cop. 333*3* 3% •% 3
-

1.600 Union Mines. .. 2 2 It* l's
2,200 tUn Pac Cobalt 10 1., 10 11

200 United Copper. 771* 771* <** i**
500 ttJnlted Rico.. IS IS 18 , IS

4.800 wVa Wyo Cp 2A 2% 8% <-£
500 Yukon Gold M. 4tl 4H ** 4 *

BONDS.
$2,000 Eine- Cent 6?. 00 i 90* 90% 90%
20.C00 CG\u25a0"W4s wi.90% 90% 90 90%
15,000 Lack St deb 5s 95*-3 96% 96% 9BJS
20 000 do con m? 5s 89% S51* BS* oo 4

62,000 West Pac 55.. 97? i »W% W% 9.4

fSells cents per share. *Odd lots.

CHICAGO INDUSTRIALS.
Am Can .... .. US QuaKrr 0at5...',... HI

do pier .... . 75»jIstreet's -.{•{\u25a0\u25a0 Car. 3<>
Am shipbuilding.. T« j jj,pref M
Booth Fisheries... a )Swift & Co! iioji

do pref •••••.•• t>7!j Boxboard pref u•«
Chic Pneutn Tool.. to jSouth SUe Elev... ,vj
Chicago Subway.. 3>i!Chte Kya Series 2. 30ConVwUh tcltaon.Uti 1Sears-RoebucK 1M
Chic Telephone... 138 t do M*l \"\
Ohic Title & Tr...1-u.«.i jvOl>la

-
s Oa. \u0084..'.' .{oK

Diamond Match...
•

SECURITIES AT AUCTION.
The following securities were sold yes-

terday at auction at the Exchange- Sales-

rrtm by Adrian H. MuUer & Son:
Regular sale.

By order of trustee in bankruptcy.

T-sv-nty-year Policy No. 907.401 of
New York life Insurance com-
pany for $I.ouO, dated December
14. "l$9S. on life of Clamor H-F.
Hettling— premium siv-7.. •••\u25a0

By order of executors.
30 shares Nassau Trust Company of

Brooklyn \u25a0_-
•

\u25a0,;••-; 3So^
10 shares Nassau National Bank of

Brooklyn -**»

For account of whom It may concern.
CO shares James Butler Grocery Com-

pany preferred \u25a0

***
$1,000 Passalc Steel Company first mort-

cage 5 per cent gold bond, due Oc-

tober. 1952; coupons April and
October. October, I'..*>\u25a0s. coupon on $119

10S shares Bethlehem Steel Corporation
preferred ••• __?

192 shares Bethlehem Steel Corporation 291*
10 shares Jefferson Bank !«•»

$4 000 Buffalo & Susquehanna Railway
Company tost mortgage 4*2 per
cent bonds, due 1953; interest May
and November accrued interest to
be charged

**
60 shares Ferris Avenue Realty Com-

pany; per share 9sZ>
50 shares Repettt Company preferred. 6**3

.'> shares First National Bank of New
York

—
$30,000 Columbus & Hocking- Coal an!

Iron Company collateral trust rt per
cent sinking fund bonds, due MM:
interest January and July:accrued
Interest to be charged IMI

10 shares Union Trust Company 1.400
180 shares I_uaaton Monotype Machine

Company \u25a0 £7:i
COO shares Savoy Trust Company . 13

135,000 Columbus & Hocking Coal and Iron
Company collateral trust 6 per cent
sinking fund bonds, due July. 1956:
Interest January sad July; accrued
interest to be charged . 4*»

200 shares European- American Bank. . 50
$11 000 Columbus * Hocking Coal and Iron

Company collateral trust 6 per cent
sinking toad bonds. due July. 1056;
interest January and July; accrued
interest to be charged . 45—»7*j

COO shares VlrgsiU Iron. Coal and
Coke Company . t><V 4

100 shares Buffalo & Lake Erie Trac-
tion Company preferred 3S

100 shares Buffalo & Lake Erie Trac-
tion Company . \u0084

n;1,
7shares Guaranty Trust Company.. T9OHs<» shares Alliance Realty Company., lia$5,000 United New Jersey Railroad andCanal Company \u25a0* per cent bonds

due 1929; tnterest March and Sep-^
timber; accrued interest to >\u25a0\u25a0-•
charged . 10°' iion shares N>w Jersey Zinc Company.. 410

10 shares Lawyer Title Insurance- and
'±'12 Trust Company ...... 300
?S.OX> D»-utsch<?r Vereia of New York•-ity rlist m.->rtgar« twenty-year 5

V*'lictnt sold bond9, due January.

13.000 Brooklyn."Bath _
treat EM Rati-

read general in \u25a0• .-
-

5 ?er cent
bonls. due 1933; Interest AprilandOctober; accrued Interest ie be. barged *>*«4«4CA share*. Carnegie Trust Company. '.'.'. im

BANK OF GERMANY RETURN.
Berlin Feb. 2.—The weekly return of the

Imperial Bank of Germany shows the fol-
loTin" changes: Cash on hand .decreased
fis^asooo marks, loans increased 3v.3bi.JW
mark- discounts increased 44,526000 marks,

rea'u'rv bills decreased 43,0 W.«». notes in

circulation increased 51.014.000 marks, de-
posits decreased 70.»T.0poi marks and gold
on hand decreased 38,723,000 marks.
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SECURITIES PRICES AT LOWER LEVELS

Guaranty Trcst Co.
OF NEW YORK

28 Nassau St. New York
514 Fifth Aye-, 33 Lombard St,,

New York. London, E. C.

Bonds secured by mortgage

on revenue producing prop-
erty with ample margin^
constitute desirable invest-*
ments. possessing safety of
both principal and interest.

Send for Circular I'-S. giving a
list of bonds secured f>y mortgage, on
property yielding revenve well «><

excess of interest requirements.

Index of Value
Thr T\crth of property Is measured
by the revenue it can produce.

Earnings Indicate Value

12


