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AO COMMEHCIAL

tho fall of Port Arthur and ho
of tho United State Circuit Court of Ap
pail Hitting at Philudolphla In tho North
orn ciwo Wall Street hiul
plenty to tnlk about nlthoUKi it seonied nut
wholly of tho day Jiwt
whirL mattern HO fur ni-

tholr Inuring tho stock market wilt
concerned Tho wirrontler of the citadel
which ho UiiMlniia have no xtubhonil
defended certainly eomn to bring it HO-

nonrcr th cud of the groat HtrugBlo
twcon KiiBsiu and Japan and if It were
Ugly Kurorxnii nation other than Hunsit
hut was involved tilt CIPM of tho war might
lx definitely wild to bo In HlRbt All ml
vices were today however o the effect
that tIle Iluwian Government while fully
appreciative of tho blow that had been
dtnlt it wan yet determined to continue
the contest and tile beat opinion in

circlw Kccrned bo Huasin
would RO on fighting us long as the could
Ixtrrow mdritty in Itcrlln nnd Park On

tho other hand ouch revolutions of Huaslan
incompetence and Intringia weaknws an-

me coastanlly making must inevitably
servo to make thmo money lender
tnoro chary about unloosing their purse
strings Tim now today enured n decided
advance in Japanese bond wherever dealt
in oeldo from this it had small effect upon
nny of the European financial markets

For some time past expectation ba ed
apparently upon the delay made In decid-
ing tho cTso lute been general In Wall Street
that tho preliminary injunction granted by
Judge Bradford In the United Stated Circuit
Court In Trenton staying tho distribution
of tho Northern Securities Com-

pany under tho prorain plan would bo set
nsitln by tho United States Circuit Court of
Appeals to which tho case wn taken
Judge Bradford it will bo remembered
held that the contention of tho Union Pacific
interfwts that they worn entitled to receive
not simply a prorata share of tho Northern
Sftciiritim assets but tho actual securities
that they hnd deposited In the Northern
SccurititM treasury raised questions of
ftufflclent merit to justify him in enjoining
tim disssolution of ho company on the
official plan as projected until the equities
involved in these questions had been thor-
oughly determined The Circuit Court of
Appeals now holds two Judges voting in
the affirmative and one in the negative
that the stocks defxmited by the Union
Puclflo Company with tho Northern Securi-
ties Company worn the subject of an out and
out sale to tho lost named company and were
not deposited as the Union PacifiolnterosU
asserted with tho Northern Securities
Company as a trustee In the foro part of
the day the majority of speculators seemed
to think that this decision ended Uie case
that an immediate dissolution of tim North-
ern Securities Company was at hand nnd
that this was a generally favorable argu-
ment regarding tho whole market and
Union Pacific common stock in particular
Inasmuch nit It replaced with tho Union
Pacific pooplo shares of stock whose tno kct
value represents n profit to their holders
over cost price of between J20000000
and JSOOOOOOO Under this impression
the stocks of all tho companies directly
affected by the decision became strong St
Paul stock also rising very rapidly upon a
theory that it in some way would derive
especial benefit for what had happened
The general market on other hand
was hesitant and confused and the United
States Steel shares and other prominent
Issues were oven heavy But the fact soon
became realized that the decision banded
down not of final chnrncter From
the ruling made by the United States Cir-

cuit Court of Appeal an appeal can
although not us a matter of right-

to the United Statc Supremo Court
Tho present decree cannot become ef-

fective for some days perhaps for somo
week and in the meantime applica-
tion con be made to a single Judgo of
tho United States Supreme Court for a writ
of supereedeas staying the distribution of
Northern Securities osaeta until applica-
tion can bo made to tho Supreme Court as-

a body for a writ of certiorari reviewing-
the whole proceeding thus for The Su
premo Court may or may not grant this
application as it chooses and tho custom
w for the court not to hear whole argument
upon the preliminary application but to
consider the question only through the
medium of presented briefs Trustworthy
information is that speedy slope will be
taken to bring tho case before tho Supreme
Court In the manner described Ponding
that there neither can nor will bonny settle-
ment of matter and It is not at all
unlikely that it in tho desire and intention
of to tho controversy that the
Supreme Court shall pass upon tho case
as speedily as possible When Wall Street
discovered this security prices generally
declined In the later aftomoon however
a rumor circulated that tho Union Pacific
company or interests allied with it had
purchased control of tho Now York Central
Railroad Company with the idea of making
through the medium of the New York Cen-

tral the Lake Shore the St Paul and the
Union Pacific roads a great railway line
from ocean to ocean Tho only known
basis for such a rumor is that socalled
Standard Oil interests is well known
largo stockholders in all the railways named
but that they or any one else however
would seek to make a combination of time
Idnd described at time present time Bcorn
extremely doubtful nnd the story was
dismissed today in the highest quarters
as being utter nonsonxo Under this in-

fluence nevertheless prices of stocks
closed at tho highest figure of tho day
Commission houses very generally reported
only a trilling Increase In their business and
most of the days market operations wore
very clearly of a professional character
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3tMS3KDOIl Sarplon and tndlrlded Prottts-

OflO317SH Depoilla
Interest Payable

13140250f S

374103333
i llrooon
40134083 J

Cash
Ioan on collaterals
I1IIU purchased
Stock and llondi market

Talnn
Rand Arid Mortxscei
heal Kstate
Interest receivable

orricnns-
orro T BANNA III president

nULAHl V KlVfi VlcePrest JIOHTIMKR N IIUCKXKR Treajorer-
ALEXANDURs TfHIin Jr VlrePrrit FRBIIBniCK J IIOHNE Aast Hecrelarj-

HEMtV E AHEItV Secretary IIERI1EIIT W MOIISK IA Aait Sec1-

TRLSTKHS
CHARLES 3 rAIHCItlLn Chairman

3rioooonno-
nso4n3 vci

51407fl072-
3snooiv

Otto T Dannard
S Readlnr Dertron
Janet A Blair
Robsrt W de Fortsl
John n Dennis
Maraball Field
Charlej w Harkneu Woodbury Langdon

John A McCall
W Perkins

James J Hill John A McCall
Y N IIotTitot Uordon llacdonald
Arthur Curtlas lame John J Mitchell
Frederic n Jennlnfi John S Pblpps
Walter Jrnnlnf Oeorie W Perkins
Willard V King K Parmalee Prentice

Kdmund TJ Randolph
Aleiander S Webb Jr

EAEOUTnE COMMITTKK

James A nialr James Slfllman
Edmund D Randolph John D Dennis

Otto T Dannard

Norman n Ream
n Aymar Sands
John W Sterling
Jamra Stlllman-
Uylti Tlerasy
I A ValentUie

Norman B Ream
Gordon ificdourld

Colonial Trust Company
222 Broadway New York

STATEMENT OF CONDITION DECEMBER 31 1904
RESOURCES I LIABILITIES

Value 996042 50 Capital
Stocks Bonds Market Value 1007245 00
Bonds and Mortgages Undivided Profits
Loans on
Bills Purchased
Accrued Interest Receivable
Cash in Vault
Cash In Bank

18552961 46 Accrued Interest Payable
1385702 80 Deposits

140594 05
1153772 43
5428925 53

28746993 77 I

51000000 00
500000 00

J128903 92
48716 03

28746993 77

RICHARD DKItAFIEMi-
MIII JIKVIil-

tlAiirs HTAITINA-

NSOV R
IJCVKU M PALHRIt-
I01IV I10IINK
RICHARD nCLArlELU

OFFICERS
JOHN K I1OIINR Vrnililen-

tAIIIAli S OOSS IA V Treasurer
Vlcerresldents EnMirVIl I liiNliy Srcrrlar-

rIllllir N IIAIICUCK Trnst OfDcrr
TRUSTKBS-

TAXIEf ODAY COIII MEYER PERRY IHUMOVT-
PPnCIVAL VM T WAROWELI O
FRANK CURTISS HKNRV N WHITNKV tl0 WARRKN SMITH
VFRNON II nilOWV TIIFO W MVRUS JAMBS W TAPPIV-
sirrit M iiiLLinrN uro EDWARD mn io v OUISTARU

and fet
55 CKDAR STREET NEW YOUK 73u ST BROADWAY

GEORGE V YOUNG President

Cash may be obtained in any city of this country or
abroad by travelers carrying our Letters of Credit

avoiding inconvenience or risk

5500000
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Ji-

11

New York Security Trust
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CAPITAL AND SURPLUS

>

OMPANf

III

Transacts general Trust bnOnfM-
TaVra entire chaitc of fstall both real and personal

Cotton Atlvanoes Liverpool and New Or
leans Slronie Sliorts Cover Sown In
yeittnent Ilu lnirSi t ainrketallnnrr

ItKht Irrrculart-
vticat nominated by Chicago

S tore CofTeo lpT-

UFHPAr Jan 3 COTTOV Spot cotton
advanced IS points Middling TIOc avnlnstI-

39OO list year New Orleans and Gulf TJic
against 14lc DellverM on contracts 28700
bales Xow Orleans cud Snvimnah advanced

o MobIle 3lflo Orleans anti Snvan-
nnh siic Slobllo 6ic Sales Now Orleans
5600 bales Mobile SOO Snvnnnnh 233

The receipts today were n follows

flELITffUS1
J-

Ca pit at
and

Undivided Front I

COMOfERCIt Ij

Il reel pt s rain
Opera

New

¬

> >

Taitau Ixjjftivfl loot
Port receipts 244M Si437 M203
Augusta W 14 1870
Memphis 3012 WM 2332

4JM 21M
749 l 0il 1402S

The total semiweekly movement at tIe 13 prin-
cipal Interior towns wa as follows

Tonv tell week 1004
Receipts 4H4U M043 M027
Shipments l MIH 82138

Estimated receipts
Tti mnrrou IMA iffta 1804

Houston 4tt K MXKi OI MM-
lalvnton 7 mv 77fKl 752 1123

New Orleans IOSWMISUI 15101 nm
The total exports front time ports were Z7nn2

bales lo Crest 4478 lo
France anti 21471 to the Continent

futures In New Orleans were aa follows
Open 7lfll Low Clot Peer
Int tC XlQM

January 4 fl 77 881 178 4

March W 8 M nO
May 079 702 07fl 702 074

Futures here closed firm at a net advance of
M to 21 with estimated tale of 300000 bales
Prices as follows

tt Cltitns-
BweflSI
R9S li

January 77 nM
March 0 M 7S
May 7w en 7M
July 7 24 705 724
AU U t 728 712 730

Peer ntrtt-
BMae B-
OR7B a77
nKoeaw7-
Ci3 704-
700fl70

In Uverpool cotton advanced 8 imlnts
Middling Sales SKiO bales Imports 117000
Futures advanced 10 to 14 but pan
closing 5 to 7 higher Prices aa follows

maw Friday
JanuarjFehruary JB7 8

March April Sm-
MayJune Ml 375
JulyAugust S1 SSI-

Kvldently 11 l not lo be aliogether smooth sail-
ing for a bejir In cotton TItter are those who be-

lieve that the price l low enough at least for the
present If nut for ihe leMon and with no windi-
ng trumpets but with qu t persistence they

buying oa drrllnen
baa lt root In the belief that If the crop Is

beyond precedent the Is certain to
beyond 11 Is seriously doubted

Ion whether any urt crop as non
ceding that II hiM been rnl rd will or can be mar-
keted thl neanon The failure to market more
than a fair percentage of the yield It Is felt would
bring the well within manageable
limits especially as he In the raw
and visible anti Invisible during the
last lew year have been reduced to an abnormally
low stare which mrans that there are raps
lo be ruled Meantime adancrd to

points under tile of the fall of Port
Arthur brl k builne partly for American
account which nrfwt and sev-

eral failure In Aleiandtla The receipts were light
both at the ports and Cite Interior towns the spot
markets were Mrom and In mine cases higher and
there were rumors the demand In the Interior
was better New Orleans sent Quite a number
of buying orders and the market there shoved
even greater lrenith than XewYork

T Mclni rr To aaliL After to large a
decline a the local market has experienced and
the creation of a larce short Interest a re ivery f

reasonable proportions expected on technical
conditions to Indicate the prob
able course Whirl prlcn will lake from to day
a the speculative movement wilt be Influenced
b causes a character and It

to us that the trader who takes a walrrtnt
l n Ulan on the market will achieve the most natla

mulls For those who lake hold for a
tone pull and will hut the summer options on th
scale down we believe that katlsfactory returns
will rr Mill Ullli a reduction In the ahort Interest
and a consequent wnkentnc of the Irchnlcal posi-

tion the nuratton of the larcr will become
the domlnatlne Inrtirne anil will b aealn uwrt-
lo depress naikt bn with cctton nrlllnt
around tiie rm of prmlirMon ti U adMsahle 10-

rirrrise more tIn n jal a ilon oa the aeilnr
sIde of the marti

Atwood Mole IL ro OwaSmrr Cn Parker I

Co aadUtham Aleiandtr Co boucht

s

houston

CV 31

Cot nai

lUghest

are

13J144J00br1eA
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INEQUITABLE
TRUST COMPANY

OF NEW YORK
CAPITAL MnOOOOO
5Uliriua BBnnoouu Equitable llulldlne

Guaranty Trust Co
OF NEW YORK

MUTUAL LIFB HUILDING
Capital 2000000 Surplus 15000000

JOhN W CASTLKS rretlden-

tc

TRUST CO-r MBnoADWArrni AV icMTBn
100 wear uaru trrsaarlam r

15 NASSAU 87

a

r1D AU a

>
<

at times Price brokers sold at one time but llieralso bought
4 Co said The market went upon Its merits and In the lace of some heavy hearThe front the spat marketsIn the Interior was disquieting to the abortas cotton was to tie

with no oners lo sell nt rulIng prlcri
demand for was rrportrd rood In nearly
all markets but oales were small to alubhome of holders Port receipts to day were

4 il babes compared with year Thesiiore n sample of those that may tu ex

movement dljappilnt expectation It la
even when compared with the movement of isnyear when the crop was Iru thanthe present crop Is supposed lo br Such a showInr as this Is bearish tacticsplanned lo bar oul spot holdlnis tn Ihn Southprice of futures been imunded down butspots atc more nnnly held than ever It looks
be to Induce spot dealers to buy In the hedges oldagainst their purchases

iiutK Wheat Spot waa dull No Vo
2 red Jlzn The Northwestern
were cars against 831 week sad J lasyear Chicago 31 agalnvt W lat week ansi IHut year ruiures closed c to jc lower Sales
1400000 hush Prices as follow

Onrn nttti tow CJ r
Inc fit til tuffif y IIBU ltH 1I4H tuiJuly ttoi 107 lojij

Oats were quirt on the Sales 10000 bush
Natural white 80 to lbs wasdull No 3 Western B2c n I f tSuflalJ Corn

on tIme spot Sales SOOooo bush Vo 5
In elevator M c Futurei were nominalhere ClosIng prices ai follows

del Peett tflglitu y sou iis
The following shows the grain movement
New York Wheat Corn Otis Rye nnrltvHecelpts 121329 S31TOO SJCHM M fton

yonn xnnnn 71000
ShIpments 42oou swooo-

tiunalo
Shipments wooo lltono DVOOO

The visible supply Is as follows
iff 31 Jan 3
tool IBrtl

v40oigono s iro5r K

Corn t7MPOO
7IW2ono Jftnooo-

Hye I6S3WX1 I3MOOO
Harley seos000 6JWOOO

Stocks at New York are as follows
iteSl

1004 1004
Wheat lin010 2O8 OM
corn 607749
Oats I7iasa2 1074J1I7
IJye BMM 20010

y 5ISJ77 SI1MD-

Slocts at Caleaco are as foJowi
Per 31 Jan 2

180 1B04
Wheat AUum 272 fXM
Corn 2140000 2 i o-

t SWOOOO i7 io
4HOOO J4IDOO

honey 13000 571000

2000 n ooo
20000 20000

inc wiooo
neo TMoSi
flee itlMn
Inc M 000

Inc itj7
lOc 32JBJ1
Dec
T eo ixOM
lec a Ml

Inc 17 CM
inc ntomnee taooo

1000

a time these interests were disposed to buyprices advanced lInt later on support was
drawn anti on Klllni for long account prices re

eiere weather was reported In parts at
and

wiooo busS and though it noeapollrepoied a for Sour the wheat mar
c t there showed ooleworihr weakness IB the

ConUnu i Ttnth Page
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3 IX tile only result of lumber depressIon

wInter
sea

cars

i03 103

32

steady

4
l100rl5 404133 417 toh2lChIcago

105 30o

TVetk

Oat 5

Jan lvk

West

Inc

ml wheat market beer today was In the mainft reflectIon of the at ChIcago wherthe mar4et WA dominated b the and outsOon 01 8 few f the iratilng trs4n there For
aad

with
acted There wan some en thi stroagcable from abroad Another
wag the smaiInes It the worlds alilpmrots forthe week etwt tail tiioItq 2mm Moreover

md another tnthqXorthwete section of thin somfurther redurtion In bl receipts 1mild not be suepottIng On lit other the auppiytoerraned
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