e e e ——

N, P. INUNCTION DISSOLVED.

COMPANY HAS THE RIGHT TO
RETIRE THE PREFERRED STOCK.

Hoelders of It Cannot Get a Court of Equity
to Prevent the Retirement, lav-
ing Committed Themselves to It
When They Dought Thelr

The temporary injunciion igsuad
Justioe Beach on Dec. 10 last, restraining
the Northern Pacifio Railway Company
from proceeding with fs plan to retire
the $75,000,000 of preferred stock and issue
extra common stock to the same amount,
was dissolved by Justice Scott of the SBu-
preme Court vesterday. The temporary
fnjunction was obtained by George E.
Haokett, holding 600 shares of preferred
stook; Charlea A. Chase, 1,000 shares, and
Wolf Bros. & Co., 4,000. The Court says
that the plaintiffs are bound by the follow=-
ing condition aflixed to each share of pre-

ferred stock issued:

e compnny shall have the right at its
op'{lhon ludpi- such manner as it shall de-
ter) e to retire the preferred stock in whole
or in part at par from time to time upon any
frst day of January prior to 1017

Regarding the objection that only the
ecommon stockholders can aoquire the new
eommon stook, the Court says:

urden of the plaintifi’s com laint
3\1‘ will not be permitted 1o exchange

geforred atock for common The
fnt out why they are entitled to suc
Certal l}‘ no .um‘n‘ 3
end ever made with them ‘heir agree-
mmt':'u that their stock might, at the com=
any’s option, be retired at par. This con-
SMo . which now appears 1o be & burden-
some one, was donhtiess inserted as an ‘:1“1“1.!
vi-

t
y t
no
an olog:n e

) net
0 nfot e w'.‘].- dividends for both clisses

aving assented to this condition

“O:Aknnul u‘n‘{‘l fte enforeement merely

use they apprehond that us a result of

such enforoement the company may do some

authorized act, unless they can also show

t -ut:s: unauthorized act will injure m'ﬁ'
some way other than by retiring their atoc

sompany has the right to retire the stock

on
* A.l‘. ﬂ: the plaintiffs are entitled to insist
‘l. first, fhat the option shall exer-
tn'a legal way, and secondly !hut they
recelve par for thefr stock.  With what
pena afterward they have no oonoern
t ls & mistaken view (o iake of the functions
of g court of equity that it will interfere by a
t of injunction to prevent an abstraot
wrong, or one not affocting any person who
inyo it ald
n If it appaared, which 1 do nof Intend
I,'. understond as intimating, that the
sors of this defendant ron"‘mplntod
o something after the plaintiff's stock
2’{..,. retired which would be unauthorized
y law or beyond the powers of the corporp-
n, still the Court would not be callad upon
ot by way of lnjunetion, unless appealed
t:y gome person who would suffer loss or
Jury from the lhrec‘tem-d act, or, in some
oases, by the State t does not appear that
these plaintiffs will or can suffer, for when
such unauthorized acts, If they ba such, are
rformed the plaintiffs’ interest in the cor-
ration will have come to an end by the
tirement of their stock
ain satisfied that the plaint
preferred stock have not And never
e right to inafst that their stock should be
formed intn common wtock, or that they
[ ou’d {)' permitted to subscribe for the com-
on stock proposed to be issucd In place of
Ra presant preferred stock
The Court says if the right of the de-
fendant to carry ont ite plan was less clear
would hesitate ta grant the injunction,
ause of the emallness of the plaintiffs’
ldings as compared with the entire capital
stock and becsuse they have an adequate
medy for any d.nages they may suffer
an action at law

{ffs as holders
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HOCHSTIM GFETS A STAY.
gustice Gaynor Says Complainant Is the
Real Criminal.

Bupreme Court Justice Gaynor in Brook-
lyn handad down a decislon vesterday

granting Mocha Hochstim a certificate of |

reasonable doubt in the matter of his oon-
wviction of a felony under the eloction law
Hookstim was a political watcher at the
polls in Manhattan. He was accused by
William M. Chapman, a MeCullagh deputy,
of having interferad with him in his attempt -
ing to arrest & man named Bassett, who,
it was alleged, had registered illegally
Hochstim was tried before Judge Cowing
fn the Court of General Sessions on Dec, 8
and oconvicted, and got an ind sterminate
sentence. Ha applled for a certificate
of reasonable and argument was
had before Justice Deo. 14
In his opinion containing decision,
Justice Gavnor says in part
*It would never do 1o refuse a certificate
of reasonable doubt in this case | am
unable to this conviction otherwise
than & n nerediblo  nudscarriage of
’u.ﬁm T instead of  showing
this defer.. ity of the erime
oharged against , Betns 1o e !
bim to ln-r’ ity of 1 hing ., and
the ocomplainant agains him as
orimina! offenes ot
erous Character the cotunity *
Justion Ciaynor then recites the testl
mxy ivens at the tnal and says 1t shows
{ the deputy had o rght Lo arrest
1, a8 he hadd ot commit ted any crine
It will bee & &l dav, ) oo
tinues, “when such an Hrage as s
deputy has compulted sgainst the law
and agains Individual  liberty shall
Bt edcite Amorican fresmen o remon
strate and show thewr indignation
The Just o» long dis
oussion of arrests witl
out warran's wnd ral  Judge
O y wie i he said
the degouty el e righ ] tiah e
arrest o it B warTan
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WALL STREET'S XMAS

880,000 the Biggest —That Goes to F. P. |
Oleott, Central Trust Co.'s President.
Wall Street “Stockings" are being very

well filled this Christmas. Probably the

| biggest thing of the sort is a gift of $50,000 |

which it was reported yesterday the Central
Trust Company had voted to its President,
Frederick P. Olcott, as a slight token of es-
toem. The employees of the same trust |

mas gift an amount equal to 60 per cent.
of the yearly salary each received.

The Christmas donations to employees
given by banks and.other financial insti-

in numerous instanoes all the
oent. to 100 per cent. of the
There are some institu-
tions, however, which made no Christmas
presenta,

Most of the Christmas funds for the
cuirlnyeeo of the Wall Street ex
wil be distributed to-day. At the New
York Stook Exchange $10,800 was
from the members for the 353 employees,
compared with $7,500 a r ago. On the
Cotton Exchange the fund amounts to
2,000 for sixty omplo{yoo. and on the Coffee
xchange to $1,000 for twenty employeee.

At the Produce Exchange, which will
be closed to-day, there was a holiday cele-
bration yesterday afternoon, in which
six footballs pla a prominent part. |
They were ki all over the floor and
aocross the fence which divides the ex-
change from the temporary quarters oo~
cupied by the New York Btook Faohmv.

Street ran

Times were very lively for a while.

The footballs flaw into the gallery, which
was crowded with onlookers of both sexee,
and one ynunf woman got so exoited that
she dropped her muff of yellow fur. It
fell to the floor, but the brokers were too
g-llanr to kick it around and she got it

ack safely

B. & 0. CHANGES.

Announcement Made by the Unlon of

Smaller Lines With the Main Line.

Baurimore, Deo, 28.—President Loree
of the Baltimors and Ohio Railroad an-
nounoed to-day that for operating pur-
poses, the Pitteburg and Western, the
Pittsburg, Cleveland and Toledo; the Pitta-
burg, Painesville and Fairport; the Pitta-
burg Junction, the Cleveland, Lorain and
Wheeling; the Cleveland Terminal and
Valley; and the Ohio and Little Kanawha
lines will be merged into the Baltimore
and Ohio. General Manager G. L. Potter
jesued several circulars to conform with
the Preaident’s instructions.
The }urindldlon of General Buperinten-
dent W. R. Woodford of Pittsburg is ex-
tended over the New (astle and Cleveland
divislons. Robert Finney, general super-
intendent of the Pltnburr and Western, will
become general agent in Allegheny, Pa.
An {important change is made in the main-
tenance of way department, by placin
the division engineers under the dir
charge of the superintendenta and by the
appointment of a division engineer for each
division. Hitherto there have been two
superintendents of maintenance of way,
¢ B Owen, sast of the Ohio River, and
David Lee, west of the Ohlo River

Mr. Lee, who has been with the Balti-
more and Ohio for more than fifty years,

| hecomas consulting engineer, with head-

quarters at his present home, Zaneaville,

hio. Mr. Owen has chnrro of a division,
The chief engineer will have charge of
standards and to oarry out such details
Mr. M. L. Byers, formerly with the American
Bridge Company, will ba engineer of main-
tenance of way, reporting to the chief en-
gineer. The division engineers will be
assigned later.

ICY WATER.

Prof. Sugarman Resumes His Practice
of Taking & Swim In the Mohawk.

Urica, N. Y, Dec. 23.—Prof. Sugarman
who gained notoriety three vears ago by
taking a daily swim in the Mohawk River
during the winter season and who revived
the practice in 146 and 1000, intends to keep
the present
winter The professor, who is residing
at Fort Plain this season, took his first |
plunge of the winter on Saturday and re- |
peated the performance on Sunday. The
colder the day the more amusement Prof
Sugarman derives from his swim. Yes-
terday the mercury hovered around the
vero mark, but he didn’t mind a little thing
like that. He wen' to the Mohawk Hiver,
half a wmile from his home, with a pair of
tighta under his arm, '-!.ur wi the fee from
the bank for a consderable distance, and
then disrobing plunged fnto the oy water
Going far out in the river he disaj peared
beneath the surface, He roappeared and
repeatad the act several times before com-
ing from the water, while the several wit
nesses i1 thelr winter clothing shivered in
e old Prof Sugarman  generally
taukoa his ey plunge in tha late aftamoon
and never experiences any {ll effects He
Y lwat of health and declares
that after a Person bescories ao ustomed 1o
& swim in the oy waters of the Mohawk
he would tatoo all other forms of bathing
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orrrs. [ SUGAR STOCK 6 POINTS DOWN.

WAR OF REFINERS LEAVES THEM

WORKING AT A LONSS,

Refined Sugar Down to 4.80 Cents =
Pound, While Raw Sugar Costs 8.98
Cents — Urgent and Heavy Selling |
of Amerioan Sugar Refning Stock.

American Sugar Refining Company stock
fell more than 6 points yesterday. An
over-supply of sugar throughout the world
with an effort on the part of the American
refining interests to sell their output on a
market in which hand-to-mouth buying
only is in evidence duplicatea in some re-
spects, in Wall Street's opinion, the situa- |
tion in copper, with this important dif-
ference, however, that an effort to maintain
the price artificlally at a high level has
not been made.

Opening at 115);, selling at 1158%; early
in the day, which was the top price of the
day, the price of Bugar Refining stock,
under what appeared to be selling of an
urgent character, declined steadily, closing |
finally at 1005, the lowest price of the day.
The total sales were 162,100 shares.

Announcement that the American SBugar
Refining Company had lowered its list prices |
25 points on hard sugars and 15 points on
softs bringing both sorts to the basis of
4.65 cents a pound for granulated helped

| in the weakness and Arbuckle Bros. and

the National Sugar Refining Company,whose
list prices have been on the basis of 4.75
cents a pound both cut to 4 85 cents.  They |
are also giving a special discount of 1 per
cent., which the American Company says
it is not giving. The Arbuckles are also
quoting Nos. 13, 14 and 15 of soft aufnm 5

ints under the American price. With all
he various discounts deducted, granulated
sugar is now selling at 4.36 cents a pound,
net, whioch witl: raw sugar selling at 875
cents, leaves a margin between refined and
raw of but 61 cents a hundred pounds

James H. Post, President of tllm National
Sugar Refining Company, said yesterday
regarding the situation

“At this time of the vear the grooers
will not buy largely. All the grocers svem
to be very badly demoralized by the rapid
declines. " It seems to be their policy to
buy sugar only just as they need it. In
fact they have been buying on a hand-toe
mouth sis for practi y two years.
The decline in raw sugar has been caused
by the possible withdrawal of a portion
oytha bounties paid by European countries;
the posaibility of a conceasion to the Cuban
planters and also by excessive stocks alil |
over the world, both of beet and cane sugars
Notwithstanding this I, however, see no
reason for the selling of refined sugars at
a loss as s being done now. A margin of
81 cents a hundred pounds between the
rice of refined and the cost of raw sugar
ﬂ.vn no profit in tha business, not even
intersst on the capital employed The |
cost of refining and the cost of distribution
is fully *; of a cent a pound.” l

COPPER PRICES WEAK.

Metal Sald to Be Selling Under Schedule
—~Stoocks More or Less Of.

Copper market conditions were demoral-
fzed yesterday and while there was no
change in the echedulad prices of the Amal-
gamated Copper Company 13 cents for
Lake and 121§ for Eleotrolytio -it was in-
timated in the trade that large contracts
had been closad at 12 cents and a fraction
lower for forward dellvery. London cable
advicws reported further weakness, with
the best selected copper declining to £56 a
ton, a loss of £2 compared with Friday's |
close and equivaent to an American price
of 11%ocents a pound

The shares of the Rio Tinto Mining Com-
pa.n{ in the London market wers weak,
closing at 49 7-168, against 40'; on Saturday
In Boston the copper mining stocks dealt
in there showed heaviness, with Calumet &
Hecla salling as low as 550 and closing at
653, compared with 676, Saturday's closin
price. In the local market the stock \1
Copper Company Was
also heavy, selling as low as 86" ; and closing
at 88’4 or 'y of a point under Saturday’
close

J. J. HILL'S DIPLOMACY.

P. Interests Not Inolined to Regard
His St. Panl statement as Hostlle
At a meeting of the directars of tha Union
Pacific Railroad Executive Cornmin
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Central Trust Company of New York |
Certiicates

ron
FIRST PREFERRED STOCK.
SECOND PREFERRED STOCK, AND
COMMON STOCK OF THE

St. Joseph and Grand Island
Railway Company

The Votlng Trust under which the Central Trust
Company of New York has msued certificates of
deposit on behalf of the Votlng Trustees for First
Preferred, Second Preferred, and Common Stock
of the ST. JOSEPH AND GRAND ISLAND RAIL-
WAY COMPANY terminates on January 1, 1902.

After that date, on surrender of the certificates
of deposit, endorsed in blank, regular certificates of
stock of the St. Joseph and Grand Island Rallway
Company will be issued therefor.

Hevenue stamps will be required when stock 18 |
desired In a different name from that in which the
certificate of deposit stands.

CENTRAL TRUST COMPANY of NEW YORK

84 Wall Street, New York.

TAXES.

WE OFFER

New York City

Three and one-half per cent. NON-TAXABLE
Bonds

For Investment of Trust Funds.

Price and particulars on application.

Farson, Leach & Co.,

CHICACO. NEW YORK.

WE OFFER —

$100,000

New York Gas, Electric Light
Heat & Power Company
FIRST MORIGAGE 5% BONDS,

DUE DECEMBER IST, 1048
UNDERLYING $20,000,000 4°: BONDS,

Consolidated Gas Company of New York pald |
par for the $88,000.000 Capital Stock of this Com-
pany. Price on application to

Roberts & Company,

§1 Nassau Street, New York.
Telepbone 341810 Cort

OREGON RAILWAY & NAVIGATION CO,
First Mortgage 6°% Honds,

Sealed proposais vn“ be recelved at the office
of The Farmers' Loan & Trust Company, 16, I8,
20 & 22 Willlam Street, New York City, for the
sale to the T'rustes of one hundred and aeventy
thres First Mortgage Bonds of the Oregon Hall-
way & Navigatioa Company for the Sinking Fund
as provided In the morigage to the umlnll(no‘
secLring the same, dated September 1, 1850

In the event of the Trustee not belng able to
purchase the bonds in accordance with the terms
Article 2. of the mortgage, 1t will
becorme necessary for the Trustes to draw bonds
by lot at par

Proposals must he presented before 12 o'clock M. |
on the 3ist day o! December, 1001, and should be
directed as follows Proposals for the Sinking |
Fund, The Farmers' loan Trust Company,

Trustee, ¥ S Marston, President, 16, 18, 20 &

| 22 Willlam Street, New York City

The Farmers' Loan & Trust Co,, Trustee.
By P 8. MARSTON, President
December 218t 1001,

e ————

Stoppani & Hotchkin,

Members New York Consolidated Stock Fxchangs
668 BRROADWAY, NEW YORK.
TELEPHONE, W78 CORTLANDT,

Prfers sxrcute ! for Inveatment or o mar

STOCKS, BONDS, GRAIN, COTTON

Brapva One - Moadw oy Aand -« a3

Savings Banhs.

!
voree 7o wowoers | ENNIS & STOPPANI

| holders of

| Stock payable February |

| books in New York and Berlin will closa at 8 P. M

| on January 24,

 MaANHATTANSAVINGS INSTITUTION,

NO 644 BROADWAY,

Dee

1000

101st Semi-Annual Dividend.

e Trustees of this institution have declared

HALP

by the riles

nterest At the rate of THHRFEY" AND ONP

PPN CENT. per annum on &l sums

remaluing

or alx months ending

entitied theret not excerding 3,000
t durtng the three
on and after the third

At pAyAlie

Jansary 10th wili

Pres

ont

FRANK ¢

INVESTMENT ACCOUNTS
5% PER ANNUM
"t Annu f 1 Date of Investment

SAVINGS ACCOUNTS

47, PER ANNUM

lo alter «

—
Aok l

oan o,
Wivohlyn, N Y
.

180 Memmen M

0 Ulme Savings

g1 tryg_na gyugs.' Ay

Consolidated Stoel: Cxchange )
"""h'"{ New York Produce Fxchany AE“‘ 18

HANKERS AND BROKERS,
34 New St.and 35 Broad St , N Y,
Sollcit orders, purchase orsale,cash ormargin,

STOCKS, WHEAT, COTTON.

Write or call for DAILY MARKET LETTER gy
ing INFORMATION OF ESPECIAL vaiue, MUEE
upon application also monthiy table showing prices
Stocks, Cutton, Produce.  Telephons 500 Hroad.™

HRANUH OFFIUE:

ASTOR COURT, 20 W. 34TH 8T,
Adjoining Waldorf-Astoria.

Conneeted by direct private vire with Main Office.

Joseph Cowan & (o,

BANKERS & BROKERS
Members N. Y. Con. Stock Exchange.
MAIN OFFICES, 44 and 46 BROADWAY.
BRANCH OFFICES,

418 Broadway, Cor. Canal st.; 1208 Broadway,
Cor. 34th St ; also 57 East i0th St , near Madi-

on Av. and 11 Eaet 42nd St
Stocks and igh-Girade Bonds bought and

| sold for Cash or on Margin

e

R. P. WICHTMAN

1227 BROADWAY, COK. 30TH STREET.

Stocks and Honds In large or small amounts.
Com., 118, Moderate Margzins,

| WHY TRADE IN A BUCKET SHOP when oar

is as goick and far more satisfac-

SERV'C tory. Our systom of cash pay-

ments much more convenlent than checks on
downtown banks.

* Dividends and Interest,

e

——

TO THE HOLDERS OF

' St. Louis Southwestern Railway Company

Second Mtge. Ircome Bond Certificates.

Notiee 1s hepehy gliven that on and after January
24, 1902, interest will be pa'd on the above certif.
cates at the rate of $2000 on each $1,000 certif

| eate upon presentation and surrender of the cou

pons maturing January 1st, 1802, at the ofMice of
the undersigned, at 120 Broadway. New York City

THE MERCANTILE TRUST COMPANY,

By H. C. DEMING, Vice-President

NORTHERN PACIFIC RAILWAY (0O
NEW YORK, November 18, 1w0)
The Company has this day deciared from the
net earn'ngs a Nnal dividend of one per cent. on
fts PREFERRED STOCK, paysable on or after
January 1, 1902, at the oMee of MI'SSRS. J. P MOR
GAN & CO, NFW YORK, to the Preferred Stock
recora I New York, and at the
EUTSCHE BANK, BERLIN, to the Preferred
tockholders of record In Beriin, at the olosing
of the transfer Looks at 3 o'clock I'. M. on De-
cember 10, 1901,
Northern Pacific Raflway Company,
Hy GEORGE H. FARL, Secretary.
Northern Pacific Rallway Co,
New York, December 11, 1901
The Company has this day deciared from the net
earninge a dividend of 1 per ceut. on its Common
1w02, at the office of
Meassrs. ) P. Morgan & Co, New Yorlk, to the Com
mon Stockholders of record 1n New York, and at
the Deutsche Bank, Berlin, to the Common Stock-
holders of record In Berlin, at tue closing of the
transfer books on January 15, 1w02
For the purpose of such dividend the transfer
19032, and wil 10 A M
1902
NORTHERN PACIFIC RAILWAY CO,,
By GEORGE H. FARL, Secretary

The Chicago, Rock Island & Pacific Rallway
(o
OFFICFE OF THI" TREASURER
Chicago, 1linois, December 18, 1001
uarterly dividend of $1 26 per share will be
pald February 1, next, to the shareholders of this
Compan) 's stocl, registered a8 such on the closin
of the transfer books e transfer books Wfﬁ
closeat Jo'clock P M on the 27th day of December,
1801, and reopen st 10 o'clock A M. on the 6lh day

of January, 10
F. . HAYNE, Treasurer

Minneapolls & St. Fouls Rallroad (o.

New York, Dec 11, 1901
‘The Board of Directors this day deciared a semi-
annual dividend of TWO AND ONE HALF PER
CENT. (24%) on the Preferred Stock. and a semil-
annual aividend of TWO AND ONF HALF PER
CENT. (2™ on the Common Stock of tuls Com
vany, payabie Jan. 15, 1802, at the Central Trust
ompany 1o stockholders of record on the 8ist day
of December, 1801 Transfer books will be closed
Dec. 81, 1901, and "“f

YORK

on January 15 regpen ut

A

ened Jan. 18, 1002
H. DAVIS, Treasurer.

COUNTY
NATIONAL BANK,

New York, December 28, 1901,

99TH DIVIDEND.

The Directors of this bank have to day declared

A sem! aunvai dividend TWENTY FIVE PER

CPENT 25%0. payabie d, 19002, unti

which date the transfer b 1 oremain osed
CHARLYS G Casaler

THE (0OLORA FILEYr & TRON (0O
enver, Calora Pec 17, 180
The Roard of Iirectors has thi deciared
Advidend of ONY ANDTHHEEQ

e Commor

on i

v 16, 190
ALRIL I IPROM

AMERICAN ) o

25 Broad Streer, Nrw

OMOLIVE COMPANY

Pominion Secuibiies § i paes

BINCEE MANLEAL I

Phe Morchants Sational Bank

i Moxpar, Dec. 28,
Now that the war in the copper industry,
! which was foreshadowed by the decline
| of more than 80 points in the price of Amal-
gamated Copper since last spring, has been
formally declared, the speculative com-
munity takes the view that the worst effects
of the contest have been largely discounted.
In consequence Amalgamatad Copper has
been relegated to a subordinate place in
the stock 1arket, The transactions in
it to-day were barely 24,000 shares, the
maximum fluctuation 14 per cent. and
the net change in price a decline of *§ per
cent. A new nensational feature of the
market wes supplied by Sugar Refining,
which furnished nearly a third of the total
| transactions and sustained a net loss of
6% points, closing at the lowest price of
the day.

| upon a precarious basis for several months.
Supplies of raw sugar have been in excess
of the demand for refined, and according
to all accounts refiners have on hand or
have contracted for considerable amounts
| of raw sugar at higher prices than rule at
| present.

The most important factor in the sugar
trade situation, however, is the enormous
production of beet sugar and prospects
that it will increase rapidly, particularly
in this country., This development appears

| to have taken even the larger refiners by
surprise, Their salvation apparently lies
in securing a reduction in the duties on
cane sugar, and to accomplish this they are
Jeaving no stone unturned. It was cur-
rently reported in the Street to-day that one
purpose which prominent interests in the
refining business hope to accomplish by

It is now admitted in the sugar |
trade that the refining business has been
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the radical reduction in the price of re- |

fined sugars and the consequent decline
in the shares of the American Refining
Company is to appeal to Congress in
various ways. The American Company
reduced ita price of refined sugars 26 points

or a quarter of a cent a pound. The osten- |
sible object of this cut was to meet both |

the open and secret reductions made by
ita competitors.

The heaviest selling of Sugar Refining
appeared to come from Boston; but from
whatever source the selling orders came

| it is plausible to assume that they were |

given by those who had early knowledge
of the contemplated reduction in the price
of refined sugar. The effective selling of
Sugar Refining following so closely upon
the collapse of the blind pool in copper
properties naturally suggested a com-
parison between the two enterprises.
The Sugar Refining Company has been as
secretive regarding its operations and
finances as the management of the Amalga-
mated Copper Company has been regard-
ing ite status. The public is still in the
dark as to the purposes of the last increase
of $15,000,000 in the capital of the American
Sugar Refining Company. Its surplus,
which is currently reported as being enor-
mous, is a matter of conjecture, but the
reduction in the dividend which has taken
place and the confession that trade con-
ditions are not satisfactory are matters of
record.

The limited speculation was naturally
unsettled by the new unfavorable develop-
ment that has been described; still the
decline in prices was not as important as
formerly took place when Sugar Refining
made one of its sharp and disastrous de-
clines. Some stocks, notably Reading
issues, whioh were unusually active, more
than held their own, and a few of the less
active stoocks, notably Hocking Valley

| common and preferred, the “Panhandle” |

shares and Kt. Joseph and Grand Island
{asies, closed materially higher than on
Saturday
Statea Steel  stocks were exceptionally
firm, not only hecause of natisfactory trade
econditions, bt because of the diserimination
in favor of them on acoount of tha policy
of the management in taking the public
into its eonfidence regarding the operations
of the corporation as soon as the figures
for each quarter are made up

In the railway list the conspicuons feat-
tures other than Reading issues wers
Brooklyn Rapid Transit, which was ex
ceptionally mtrong, and Missouri Pacific,
Naltimeore and  Ohio and  Metropolitan
Railnay, which sustained net osses
of more than & point
that suffersd severely were National Lead,
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In the industrial list the United |
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sales of bonds (par value) $2,620,800.
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