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INVESTMENT SECURITIES
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R. R. 5”; gold bonds. The payment of interest

for two years from January Ist, 1907, i an-
teed by cash deposit of $100 on each $1000 bond.

Write us for full particulars,
Swartwout & Appenzellar

BANKERS
44 Pine St. New York

Redmondada

INVESTMENT SECURITIES
LETTERS OF CREDIT

33 Pine St., New York

E. C. POTTER & CO,,

Members New York Stock Exchange,
36 Wall Street, N. Y.

BRANCH OFFICE:
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N.W. HARRIS & CO.

BONDS FOR INVESTMENT
Pine Street, Corner Wiliam
Chicage NEW YORK Boston

ROBT. GLENDINNING & CO.
400 Chestnut Street,
PHILADELPHIA.

Special attention given to Bonds and
Investment Securities.

FINANCIAL NOTES.

Read & Co. have issued a circular on short
time securities, and among other securities
mentioned are the convertible 4 per cent.
bonds of the American Telephone Company,
the debenture 4 per cent. bonds of the Ameri-
can Bell Telephone Company, the equipment
first mortgage 4% er cent. serial gol
gondn, series L, of the Canadian Northern

ailroad Company, the three year 5 per cent.
notes of the Wheeling and Lake Erie Railroad
Company and the five vear 4'< per cent. gold
notes of the Wahash Railroad Company.

A special meeting of the shareholders of
the First National Bank of Morristown, N. J,
will be held March 2 to act upon a resolution
adopted by the directors to increase the capi-
tal stock from $100,000 to $200,000; new stock to
be sold at $150 a share.

The Harbor and Land Commissioners and
the Railroad Commissioners in Boston have
jointly approved of the issue of 100 shares of
eapital stock of $1,000 par value by the Boston,
Cape Cod and New York Canal Company.

his company, which is now controlled by
August Belmont & Co., proposes to cut a
canal through Cape Cod from the head of
Buzzard's Bay. e stock issue is intended
to supply funds for making surveys and
plans.

At the meeting of the directors of the Nipis-
%n( Mines Company on Saturday W. B,

ompson of Hayden, Stone & Co., Eugene
Mever, Jr., F. A. Shiemer and J. G, HOR ins
were elacted directors to suceeed J. R, Dela-
mar, E. C. Converse, A. Monell and Robert M.
Thompson, who resigned

Hornblower & Weeks have bought
,11,000.000 New York, New Ha ven and Hart-

ord notes. They are offering three year 5 per
cent. coupon notes of the New York Central,
the Lake Shore and the Michigan Central.

William Salomon & Co. have issued a circu-
lar on the 4 per cent. bond equipment obliga-
tions of the Hocking Valley Rallway with an
authorized issue of $068,000.

Kean, Van Cortlandt & Co. and William
Salomon & Co. are offering $2,000,000 of the
three year 5 per cent. collateral trust notes of
the Detroit United Railway. These notes
mature February 15, 1010. The interest is
payable semi-annually. The notes are a
direct obligation of the company, further se-
cured by deposit with the Trust Company of

merica of £3,624,000, par value, of securities.

he notes are offered at 05!, and acerued in-
terest, at which price they yield the investor
8, per cent,

Live Stock Market,

MONDAY, Feb, 4,

Receipts of beeves for two days were 4 242 head,
including V8 cars for export alive, 153 {or slaugh-
terers and 27 for the market, making with the
stale cattle 34 cars on sale. Steers were slow, but
top grades steady to frm; medlum and common
steers weak to a shade lower; bulls and cows
steady. but good fat cows dull, The yards were
about cleared. Poorest to best native steers sold
at $3.75@%5.00 per 100 Ibs., with no cholce heav

offered; bulls at $3.50@8$4 40, cows at $2.

@34 156: | extra fat cow at $4.50. Dressed beef
continved dull at last week's vlm.lmi‘o?uoullonl
or At i@dc. per Ib. for common to cholce native
sides, Liverpool and London cables q d llve
cattle easier at 114,@13¢c. per Ib., dressed weight;
refrigerator beef selling at 93, @l0c. per Ib. Ex-
ports to.day, none; 10 morrow, 620 cattic and 4
quarters of A .

Recelpts of calves for two days were 1,408 head,
ipcluding 82 for butchers and 1 for the market,
Good veals were in demand. prime and cholce
stock uud?' to a fraction higher; medium grades
slow to a fraction lower; barnyard and Western
calves slow and | car unsold, mon to choloe
veals sold at $5@810 per 100 1bs.. culls at $4.50;
barnyvard and. fed calves at $3@%4. prime Western

calves al $4.50. l'used calves steady at S@lic.
rr Ib. for city dl,:uf veals and 7912¢. for coun-
ry dreased,
Receigts of sh and lambs for two days were
4,085 I:}d‘ including 94 cars for slaughterers

and 14'5for the market. Sh were in moderate
%emm and fairly steady: lambs rather slow but
rm and 10@15¢. higher, quality considered. The
ns were clearsd with the exception of a few
Y.'u- argwuo. (‘Tnmon to good sheep sold at
350285 per 100 1bs.. a deck of Western wethers
at $375 culls at 38 medium to good lal
» 3.'50..7.15:10n‘°(;lr. choh:e'
steady at 7! 4C. per ‘
‘A lltlzllgr .’coun\ry dressed bogs qulet at B'§
10c. per
Receipts of hogs for two '8 were 0,430 head,
including about 4 cars for 1\ t. Price
firm and quotations were $7.45@87.60 per 100 1bs..
pigs Included. Coun dressed hogs quiet but
steady at 8lggioe. per lb,

SUB-TREASURY STATEMENT.

SATURDAY.
ald by Sub -Treasury to banks
ald by banks to Sub-Treasury..

Galn to banks on day’s transactions...
SINCE PRIDAY LANT,

ald by Sub-Treasury to banks

ald by banks to Sub-Treasury

Loss to banks. .
Loss to banks same period previous week

CHICAGO CLOSING QUOTATIONS,

Bid. Asked. Rid. \sked.
A S Met WSEIpf o1% 71
pl ) A3y Nat glwull,..‘ 8]
tor. 180 ‘L INatBlspf... 117
126'4 12815 Nat Carbon... 78
1. |I: Nat Car pf.
iy 8 \NORISt Ry..
150 1t0 |So Side Elev
12 124 Sts Sta Car
My 27 IWCh!it Ry,

Am Can Co.
AnCC
Am Rad
m
1n7
»
s
n
2

Lia Match.
Met WS E)

Swift & (‘om&uv'o sales of Fresh 1 New
York City for the week ending Ssturday, Feb, 2,
Averaged 7.00 centn per pound.~Ade, °

| FPINANCIAL AND COMMERCIAL.
MonpaY, Feb. 4.

_There was & heavy curtailment to-day
of the volume of trading in securities as
compared with those of Stock Exchange
sessions in the recent past and prices moved
aimledsly back and forth within & narrow
range. At the close of the market one of
those small downward swings was in
progress and final prices of stocks were
therefore as a rule at declines, but as the
range of fluctuations during the day was
in general little more than from half a
point above to half a point below the last
quotations made on Saturday it could not
be said that the day's results disclosed
any definite trend in prices whatever. The
market was weak in the first hour of busi-
ness, influenced, seemingly, by lower prices
of the leading American stocks in London,
but when it was observed that this de-
pression did not cause any liquidation
worthy of the name the market quickly
rallied. From then on throughout the
day these brief rallies and declines suo-
| ceeded each other and the dulness of the
market oconstantly became more pro-
nounced. Canadian Pacific stock was as
weak a feature of the market as anything.
It is & security that has for several weeks
been a particular object of attack by specu-
lators for the fall upon a theory that its
price was considerably above the parity

paying railroad shares. It is, of course,
! no less true than it has been at any time
' that the greatly increased worth of the

lands owned by the Canadian Pacific Com-
pany invest the stock with valuable equities,
which from a statistical point of view af-
ford a basis for a computation of the proper
selling price for the shares quite apart from
that of its more current dividend yield, but

those to which speculators in Wall Street
pay little heed. In the final dealings there
| was some selling of the Reading, Erie and
Pennsylvania and other stocks having
more or less intimate relations with the
coal carrying trade upon the presumption
that the Reading earnings statement for
December, to be published later in the day,
would make an unfavorable showing. The
day’'s market as a whole, however, merely
represented the hesitating operations of
the professional trading element.

The course of the market was naturally
quite susceptible of either a pessimistic
or an optimistic interpretation, according
to the varying views of those having com-
mitments either for the rise or the fall
in stocks. The speculators now at work
for a decline in prices, and whose ventures
on this side, according to all trustworthy
accounts, have reached an enormous total,
maintained that the failure of the market
to exhibit greater resilience after its pro-
longed fall was an evidence of its inherent
weakness. On the other hand it was the
consensus of more dispassionate and con-
servative observers that the undertone
of the market was firmer to-day than it
has been for a 1nng period and that the sell-
ing of stocks was decidedly of what Wall
Street cails a “poor” character. The
market ger-.e repeated indications, which
may or r.av not be falsified by the event,
of beinz 12 a state where such liquidation
as was going was of a more desultory sort
It was announced early in the day that
$1,000,000 in gold had been bought for our ac-
count in the open London market inaddition
to the $500,000 similarly taken on Saturday.
The significance of this movement was not
lost. It had its origin, unquestionably, in
the very large puschases made by foreign
houses of the short time notes of our rail-
way ocompanies brought out during the
month of January. The volume of foreign
takinga of these obligations cannot at the
moment be accurately estimated, but there
are substantial reasons for believing that
they reach over $30,000,000. The interesting
comparison is, of course, that similar sales
of notes abroad in the year 1908 marked
the end of the financial depression here
that had been previously for eight months
in progress. Such a development at the
present time will, it seems obvious, place
the money situation, so far as the American
market is concerned, ina mueh better light,
To-day assurances from high quarters
were afforded that it is not the intention
of the Treasury Department to make any
further draft upon the public money now
remaining in the custody of the national
banks after the remaining half of the $12,-
000,000 special deposit fund has been with-
drawn on February 15. Both call and
time money rates to-day remained without
change and the price of sterling stiffened
a little in consequence of the gold import
engagements, Another announcement of
no little importance to-day, although it
seemed to pass unnoticed in Wall Street,
was the statement issued by the Treasury
Department of thé amount of money cir-
culating in the United States on the first
of February. The funds in circulation
increased during the month over $19,000,000,
the entire increase being in gold certificates,

New York Stock xchange Sales, Feb. 4.
CLOBING PRICES OF UNITED STATES BONDS,.
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Total sales of bonds (par value), $1,818.000.

RAILROAD AND OTHER

SHARES.

such consideracions are for the moment |
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Total sales of stocks, 6 16,800 shares.

CLOSING PRICES.
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International Mer Mar... .

T..

USCIPp!... a8
USExpress.. 100
JSRity&Im 78
USRed&R.. 28
'USR.R’Q.. ()}

29'4 USRubber.. 48'§
|

U SRubd 1 pt..108
USRub2pt. 72
USSteel..... 43%
'S Steel pf. . 10844

Wells-F Exp. 278
West Maryl'd 25
West Un Tel.. 925
West'gh'se. .. 150
Wheelb LE, 12'4
WaLE1pL. 3134
WaLE2pl. 17y
Wis Central., 2214
WisCenspf.. 45'4

CLOSING.

Vesterday.
Bid.

4
49

2%

24\
350

5

. b0
24
'y

LY
62
3y
p4APY
375
15
g
10' g
3514
L]
L}
17
g

13
80
9is

n
9,
35

14

1184
20
(v
by

. 102159 104

7
60
170%
1t
58
e
"
4“7
"0
18
78
27
[
40

Saturday

Asked.

14

L1
5y

3q

123

»
4
5

"

iy
31
3
L]
a

S LU
]
i

303,

17
114
%
215

2
n
L]

1%

275

2
0
L]

‘. Ry

L] ]

International Mer Mar pf. 27

International Salt
King Edward.
Lackawanna Steel. .
Lord & Taylor.
Lord & Taylor pf

Manhattan Transit.

Mirmac Mining.. .
Mit hell Mining
MeKinley -Darragh

Niplssing Mining Co.......

Nevada S & M

Nevada Con Mining.

Nevada Utah,

N Y Trensportation. .
Northern Securities stubs. 137y

Old Hundred

Otis Flevator Go com..
Otls Elevator Co pf.

Pope Manufacturing 1st pf. 43
Pope Manufacturing 2d pf. 12
Safety Car Light & Heat. 285

Seaboard Co.,

Seaboard Co Ist pfo... ...

3y

0%
70

Seaboard Co 2d pf........ 483

Standard O1l..
Tennessee Copper
Tintie Co....
Trinity Copper......
Unlon Copper
Unlted Copper

United Copper pf.....

Utah Copper.
1'tah Apex Copper

. 80
35
™

White Knob Copper.... ... ‘g

White Knob Copper pf....
Western Ic€..ooieivness..

Fir
28
BONDS.

Am Writing Paper s

Am Steel Foundry 8s......

Central Foundry 6s
Havana Tobacco 58
Inter Mer Mar 4'4s.
Iniernational Salt

DAILY

TREASURY

"
2

L
=
L U
%
0

. 80
s
. 80

and expenditures of the Treasury shows:
Thiz dav.

Recelipts,

Expenditures. 1,280

Surplus

$2,775,028

000

1,541,026
The receipts from customs to-da:

T'his month,
0,716,601
4,800,000

$5,115,501

el

LY
301y
s

STATEMENT.

wasmiNorox, Feb, 4. ~The statement of receipts
This vear,
1308 414,110
355,887 450
837,576,760
were $854.008;

from internal revenue, $1,608,034, and miscellaneous,
v bank notes recelved for re-

$223.979. Natlonal
demption,

The cash

for February 4 shows:
RESERYE FUND,

Gold coln and bulllo

n..

TRUST FUND,
To redeem outstanding certificates...

Gold coin and bullto
Gold certliicates
Siiver dollars

n.

Silver certificates. .. ..

Siiver bullion

1inited States notes, .

Natlonal bank notes

GENERAL FUND,

Subsidiary siiver and minor coln... ...

Total -
In national banks..

Awalting reimbursement

Tolal
Liabllities.
Cash balance..

TONOPAH

Closing bid and asked

STOCKS.

uotations for

statement of the United States Treasurer

active

Tonopah stocks on the Wall Street Mining and

Stoek PExchange yesterday were:

Tonopah Fxtenslon.
Montana Tonopah
Tonopah Mining.
Tounopah Heimont

Monl;‘fm‘;'r)' Shoshone Cons... 1
n

West

-
-

>
-

wx

83333C

l‘l’;';"

DIVIDEND DECLARATIONS.
Company and ‘r-m.——-—.—
Rubber Goods Manufactur-
UATLERLY . ..o cvnnrnnenr DI 11" Meh. 18

Stoct. Amv,

Payabls.

spbtia

A d o

3 ) “ .

?’%«W@w? &

in all but &
fract day’ ha in quotations
wm“’mu’ t. "'éﬁm'}ﬁ"s?.é'ny and
2‘.‘&"""& pl Ip.ld ci‘."n'.‘i"so t:" ll:"ﬂ"
ra b
copber shares British Columbia, d

an

on a small
volume of sales rose 1 points. Standard
Oil rose 10.

ints.
Tnm&‘m in detail in the market to-day

were as follows:
Open- High- Low- Clos-
Sales. ing. est, est. ing.
800 American Can....... 4% oy 5
800 American Can pf.... 82 52 52
3 Am Light & Trac pt 97 " "
500 Amal Nevada....... 8% 3%
100 British Cop rts 14 s
100 Bamb de Lamar..... 4 ‘
2250 British Col Cop...... 10 10
200 Boston Con Cop..... 34 anag
850 Butte Coalition 2
800 Butte New York.... 7 7%
00 Bingham Central.... 1% 1L
800 Butte Montana...... 24 2
25000 Cobalt Central,..... 48 L
100 Cananea Cen Cop pf 34% 344y
700 Colonial Stiver.. ... 8% 30y
0 Colorado Geld Dr... #
6100 Chicago Subway.... 2 3004
950 Douglas Cop........ 13% 13
1200 Davis-Daly Estate.. 18
1438 Dominton Cop....... 8%
800 Dolores Ltd... :n iy
500 Ely Con.. 8
600 Ely Central.... o 8 A
245 Foster Cobalt....... 24 2
12600 Furnace Creek Co... 2§
130 Gt Northern rts
350 Greene Cananea.....
8 Giroux Cop......
700 Gold Hill Cop.. .....
387 Greene Con Cop.....
2500 Greene Gold -Stl... ..
4700 Greene Gold-Sil pf..
85 Guapajuato Min....
600 King Edward .. ....

Greene were firm an nif

4y
a2
L
"
1y
K
10%
30y
»
L
1%
2%

5%

1y

004

500 Micmace Gold Min. ..
44 Mong Shosh Con....

400 McKin-D-Sav M Co.

500 Mallory Steamship..
500 Manhattan Transit..
706 Mitchell Mining.....
200 Nevada Utah........
12800 Nipissing Min Co....
700 Newhouse M & S....
300 Nevada Goldfield. ..
600 Nevada Smelt & M.,
300 Nat Gas Producer...
450 Nevada Con Min....
50 Old Hund Min Co...
800 Poruand Cop........
1500 Stewart Minin se
570 Sllver Queen.. ......
30 Standard Sorew... ..
77 Standard Ol
800 Tennessee Cop......
IR Tintle Company.....
50 Trinity Cop. .......
250 Tonopah Ext........
1400 United Cop...
200 United Cop pf.......
900 Utah Cop....
1200 Waterbury Co...
100 White Knob Cop pf
1000 Western Ice...

14

174

1874
a0
o

17
3g
1%
*

2'¢
Ansg
Sldly
aany
L LY
s
b |
n
L]
g
g
2%
s

2%
R
BONDSN.

$7000 Am Writ Pap 5s.. LT 1
2000 Inter Sait 5s. 50

20000 Morning Telegraph. 91%
17000 Wab (new) 4s w i.... 64

nlg
30
918
64

THE BOSTON MARKET.

Bostox, Feb. 4. —~There was a good volume
of business in the market for copper shares
to-day and price changes were small.
Changes at the close were irregular and frac-
tional gains were the rule. .

Industrials and rails moderately active and

steady.
Open- High
su{: est.

5
IH"‘:
50

Low- Clos-

esf, lﬂa,‘

5§
110% 111
" 8

Adventure. o's
Amaigamated
Amer Zinc L &
Arcadian,
Atlantie. .
840 Bingham,
Bonanza aeia
M5 Boston C C & G....
1078 Butte Coalltion...
485 Cal & Ariz,

20 Cal & Hecla

970 Centennial.

350 Consolidated Mer, .,
1807 Copper Range.. ...
185 Daly West.

218 Eim River

310 Frank!in

572 Granby
2400 Greene Copper....
RS
275
285

"
5480
1420

4
160
100

Isle Royale

Mass Cop & G

Mexien Con

170 Michigan..

M5 Mohawk

30 Nevada. ... .......

North Butte .

Old Colony Cop....

Old Dominlon....

Osceola

Phanlx Con Cop.
uiney..

50 U S Smelter pf... . 48
1'tah (“nnuoll ated.. 72

Pt 15:2
190
4 1

Wolverine

Wyandot, ..
RAILROAD STOCKS.

Boston & Albany.. 232

s 195
Mass Flectric pf.... ',
FEBR R .o+ 98

WESRRpt. 100
MISCELLANEODS.

Amer Pneu... . ..... 184y
Amer Pneu pf. 31ig
Amer Tel & Tel,. . 1204

18%§
31

1m2
19
10
102
1

Ahmeek. .

Arlzona Commereial.
Palakiala ..
Bingham Cent.....
Black Mountaln.
Butte Exploratiol
Butte and London
Cananea Cent.

Cumberiand By . ..oroivrirrerrarinnes

Fast Butte.

Nipissing... R

Pittsburg and Montana.

Raven.. . ST
Ring. ..

Superior : .
Superior and Pittsburg
Troy Man,

Utah-Apex..........

MONEY AND EXCHANGE.

Money on call, 2){@3'{ per cent.:last loan,
2'(5 per cent.; ruling rate, 3 per cent. The
time money market showed little change
from last week. Rates were quoted at @
5% per cent. for all periods up to a vear.
Commercial paper was quot At 5% @ay
per cen.. for prime single names and bills
receivable: other names, 8'4 per cent,

The sterling exchange market was firmer
to-day on the announcement of further gold
imports. Rates for demand were a quarter
of a cent higher. Posted rates were quoted
At 482488, Actual closing rates: Leng
bills, 4.80%; sight drafts, 4.84%, @4 8480; cable
transfers, 4. 8535@4. 8545, Commercial hills
were 4.80)@4.80", for sixty days and 4.84%
for sight. Francs were quoted at 5.23'; leas
1-18 for long and 5.20 less 1-18 for short.
Reichsmarks were quoted at 083% for long
and 94!¢ plus 1-32 for short, l'hn“den were
quoted at 40 less 1-18 for short dates,

Domestic exchange on New Yosk: Boston

Ar. ‘hicago - Par Charleston- -Banks,

! buying, 50c. discount : selling,1-10¢. preminum

premiom,

Montreal—21',c.
par. banks,

Comiercial,

New Orleans
4%, preminm,
net. St. Paul--50c. premium. Minneapolis
aoe. premium. Cincinnati- 20c, premium. St
Louin -Par. San Francisco— Par.

Money in London, 3's@m4 per cent. Rate ol

Ohartared 1823,

The Farmers’ Loan and Trust Company,

Hoe. 16, 18, 20 & 22 William Street,
Branch, 476 Fifth Avenue,
New York

Administeator

THE GRAIN MARKETS.

Wheat Declines —Liverpool Easier—World's
Shipments Larger Than Expected —Corn
and Oats Firmer.

Wheat fell. Europe did pot play up to
America. The weekly statisties, too, did not
seem to most people of a kind to foster bull-
ish speculation. And the average trader
cannot rid himself of the belief that “there
is plenty of wheat in the world.” Inferen-
tially this means that prices are too high.

Certainly wheat started depressed. Liver-
pool fell % to %d.owingto large Russian ship-
ments. Then, too, snowstorms were pretty
general in the winter wheat belt. They
extended from South Dakota southward to
Oklahoma *‘and eastward to Ohio.

The world's shipments were considerably
larger than expected and this naturally en-
couraged the bears to sell with greater [ree-
dom. Broomhall stated the shipments at
9.136,000 bush ., against 8,352,000 last week and

2,448.000 last year. What is more the amount .

gn ge increased no less than 3,040,000
ush.
The visible supply statement, too, WAs
disappointing tothe advocates of better prices.
Not a few had been looking for a zed
ecrease. Instead, an increase 121,000
bush. was regmed. Thln compared with a
decrease of 728,000 bush. last week and of
467,000 last year.

The cash trade continued dull and the re-
ports in regard to the condition of the flour
market were anything but inlpiriung.

Yet, on the other hand, the weather was
intensely cold at the Northwest and cold in
the winter wheat section. Liverpool's stock
fell off 43‘000 bush. Berlin closed firm and
unchan to c. higher on ,wheat and
4 to '4e. higher on rye. Paris, moreover,
rose equal to to }je. apest WwWas
unchanged. f .

The crop movement continued on a small
scale. The Northwestern arrivals were less
than half as large as for the same time last
vear. Chicago got only_ 19 cars, including
3 of contract grade. The total primary
receipts were 549,000 hush., against
vear. e seaboard clearances were fairly
Ilr(’e. amounting to 44,000 bbls. of flour
and 103,000 bush. of wheat.

Some think that an active foreign demand
for our wheat is likely to be witnessed as soon
as the car situation improves. e recent
strength in the English market is taken by
some as an indication of uneasiness about
supplies, especially as the Australian ship-
ments have shown a noteworthy diminution.

But sentiment was in favor of a decline,
and it came. Some regarded it as nothing
more than a natural reaction in an advancing
market, but for the time being &t any rate
bears showed more confidence, though much
of the selling was for the long account.

THE CORN SITUATION .

After an early decline, partly in sympathy |

with a fall in wheat, came a rally, putting
prices a fraction above the closing figures
of Saturday, though Liverpool closed quiet
and unchanged to 'id. lower, Moreover the
weather was better for marketing sndogndinx
and shipping corn. Berlin declin s to
‘,e. Dry weather continued in Argentina.
Liverpool declined. said Broomhall, “on Ameri-
can news advancing on private Argentine
cables that rains were too light to be of much
benefit.”

The world's shipments too amounted to
only 3,305,000 bush., against 2 073,000 in the
previous week and 6,126,000 last year, an
exhibit which though bearish as compar
with the previous week was sufficiently bull-
ish in the light of lust year s figures,

The cash market, too, remained firm, and
Chicago reported a pretty good shipping
demand. The arrivals there of 717 cars in-
cluded only one car of contract grade. The
amount on passage, too, decreased 2,010,000
bush. Shorts covered and there was an ab-
sence of ugfmlve nelling

The visible supply increased 113,000 bush.,
as compared with a decrease of 71,000 bush.
last week, but for the same week last year
there was an increase of 810,000 bush.

THE OATS SITUATION.

Rising prices characterized the early trad-
ing after some brief hesitation owing to a
certain weakness in other grain notably
wheat. But it is indisputable that the under-
tone was firm, partly owing to the noteworthy
smallness of the offerings of oats at the West.
They seem to think there that they are good
property, that the Patten holdings, whatever
they may amount to, will be protected and
that better prices await the buyer.

Commission  houses were buying and
shorts covered. A good cash demand was
reported at the West at firm prices. Chicago
received 190 cars, inceluding two of contract
grade. The visible supply decreased 185.000
bush.. as compared with a decrease of 248,000
last week and of 402,000 last year.

THE SPOT MARKETS.

Wheat on the spol was quiet. Bales, 48,
bush. for exvort. No. 2 red., ¥e¢. under
May. . 0. b. afloat for export; No. 1 northern
Duluth, 7¢. over: No. 2 hard winter, 2%e
over. Futures closed !4c. lower. Sales, 1,000,-
000 bush. )

(Corn was quiet on the spot. Sales. 76,000
hush., mainly for export. No. 2 mixed in
elevator, 87¢.. No, 2 white, new u;{e.; yellow,
520 Futures closed !je. hl. er. Sales,
40,000 bush.

Oats were quist on the spot. Sales, 10,000
bush. Natural white on track, 30 to 33 lbs,,
44@480.; white clipped, 38 to 38 lbs., #@
48'.c.: mixed, 26 to 32 Iba., 43¢c.

Futures prices as follows:

High .',n;f~
es

L3
L1
53

Clos- Pree.
ing. Close.

Mg RS
81 B

584 534
b ; 53 577
The movement was ae follows:
New York: Wheat. Corn. Oals.

Recelpts.. .. 42,000 108575 78,000

Chieago’
47.000 651,000 238.000

Receipts.. ..
Sh';pme'nlu 63,000 217,000 169.000

uflalo
Shipments. 87000 12,000 40000
Northwest receipts.

Rye. Rarley.
4.000
10,000

64,000
35.000

I.ast

Nuluth A
Minneapolls...
Chlcago v h

Total... R
Visible supplies are as follows:
Frb, 8,
1900,
Wheat .. ..
Corn
Oats. ..
Rye....
Barley...
Cricaco, Feb, 4.—Prices as follows:
Open- High- Low-
e W T
L B S
.78 " 7

e
besa TS 1 Y T
tember....... 4404 “h

als
May. .. .80\ 30y "
July.. 34 ¥y =
September....... 32% 3% g
OTARR MARKETS,
Oven- High-
s rs’
Ros
'y
Rty
N
77

Se "

Whaat:
Minneapolls....)

Duluth
Winnipeg
Toledo.......

Kansas City
.
%
n
8,500
2,032

St. Louis,

Frour. —Dull and steady.
bhis. Reeceipts, 20.205 bbls . exports,
bbis. Prices as follows: Spring: Patents,
$4.15a84.85. clears,  $3.50 $3.85. Winter
Straights, 815008360, clears, $3.10@$3.25:
Rye flour, $3.65@ 84,20

NON-MEMBER BANK STATEMENT.

The weekly statement of averages of the banks

Sules,

. of this city, Jersey Cliy and Hoboken, which are

discount in open market for short and three |

months bills 4%@ad4” per cent.
money closed at 88 13-18 and for the account
at 87 1-18. Paris advices yuote closing price
of 3 per cent. rentes at 95 francs 40 centimes,
Exchange on London, 25 franes 24 centimes.
Private rate of discount, 3 per cent. Berhin
advices quote exchange on London 20 marks
52' pfgs.

cent.
New York Clearing Houss statement: Ex-
changes, $204,007078; bBalances, $11,085,721;
Sub-Treasury credit balance, $15,444.
Commercial price of bar silver in New
{ork. 680c. Bar silver in London, 81 15-1¢d,
can silver dollars quoted at 53e. v

Consols for |

!

Private rate of discount, 4% per |

not members of the New York Clearing House
Assoclation. but which clear through some of the
members, Is as follows
Fen 2. Changes,
Dec ”I’;.m

Inc. 500
Ine. 1,182,000

Jan. 28,
Loans, dis'ts,
Investm'ts $131.085.200 $131 682 200
Clreulation. .,  2.671,000 088 500
Net deposits. 142,147,400 141,018,400

Dep'ts with €,
H. agents
With hanks &
trust ros

14,428,200 13,140,700

0.372.300

7.478 400
5,884,400
922,865 500
35.253.3%

Ine. 1,287,500

541,700

Total.. ... .. $34.8% 800
Res've req'd.  38.580 850

Deficit...... $3.147,000

I

! on these straddles has been more or

 May

Guardias

:mummuoooiun.

Permanent
investments that are in.
stantly realizable are found
in Trust Company deposits,
Equitable rates of interest.

Guardian Trust Company
OF NEW. YORK
170 Broadway, Cor. Maiden Lane,

FRANKLIN
Trust CoMPany.

140 Proadway, Manhattan }N Y.Co
164-166 Montague St., Brooklyn | - City

G kiad Pt er 84,600,000
CE CE M. SOUTHARD, President,
[ ————

ENGINEERS.

e v

H. M. EZP.?&P.Y & Co.

Design, Construct and Operate
Railway Light, Power, Hy-

draulic and Gas Plants.

AMERICAN TRUST BLDG. CHICAGO,
Em—— —

THE COTTON MARKET.

Prices Move Up~Spots Firm —Liverpool
Better Than Expected.

Again the seller for a decline encountared
that resistance, passive or active, whichever
you please, which has so often been found n
the persistent firmness of the spot situation
not only in this country but in Furope The
Liverpool advices could not have heen pleas-
ant reading to one short of the marke:.
Whereas smurdar'n New York prices wers
slightly lower, Liverpool responded with
true British phle.m with a rise equal to
R to 1l American points, while the spot asles
thers suddenly shot up to 12,000 bules. To
emphasize things l.lvergool sent some more
buying orders, presuinably to liquidate strad-
dles between the two markets, straddles which
were originally made by selling here and byr.
ing across the water at very much narrower
differences than now exist. Tnk-nﬂx profirs

ees of 4
support to this market for & week or ten dars
past. Moreover, wire houses, including some
of the Wall Street houses, were buying, and
there was pretty good buying of October
from one source or another, though there is
apparently no great disposition to sell next
crop months. In a word, activity in the
Liverpool spot trade, arbitgage trading,
covering of shorts and, it may be added,
firm spot markets at the South and some in-
dications of diminished Southwestern re-
oeipts all combined to favor the bull, It 1s
true that the aggregate receipts at the ports
were still larger than for the same dav last
rnr but they were noticeably smaller than
or the corresponding day last week. 1hough .
the New Orleans estimate for to-dav was
large those for Houston and Galveston wers
comparatively small. Anv decided decrea
in the receipts, it seems safe to say, wn'z?;
in all probability cause a very noticeable ad-
YANCe 1n prices.

Springs & Co. said: “It must be admitted
that the holders of the remnant of the crop
are now placed in an independent position
and are in a position to maintain presen
prices, if not demlndlna higher prices as
the season advances and the remnant be-
comes smaller; and taking this view of the
situation the receént heavy movement s
only on the surface bearish, and we are
of the opinion that a substantial recoverv
in prices ig likely to oceur before we come
under the influence of the next crop The

litical agitation which has prevailed
hroughout the South against the future
markets during the last few months has
also tended to restrict speculation. The
feature of the week's trading has been the
liquidation of the March option, as owing
to the fear of delivery of low grade cotton
few buyers care to delivery unless
the difference should widen considerably
under the later options. The statistical
position at present i§ hearish, but it is to b
noted that the stocks In the interior are
decreasing and the movement to the porta
is heavier than that from plantations and

seems to point 1o & general falling off 0
res'eipts in_the near future. ”

essrs. Norden, Weld, Shearson, Huttonr
and McFadden brokers were buyers Mesers,
Norden, Hubbard, Schill, Craig, Bache and
Lehman were sellers.

Weil Bros. of Montgomery, Ala. said ‘A
peculiar condition exists at presant the dis.
parity between spots and futuree hecomes
greater dally. At present there really exists
no relation whatever between spot cotton
South and the future contracts of New York
and New Orleans. Spot dealers in the South
no longer regulate their selling hasis on what
futures are quoted at in New York, New Or-
leans or Liverpool. They base their opera-
tions entirely on what they have ro pay for
the actual spot cotton, and when they make
sales nowadays they do not hedge by buving
futures as formerly, but gn into the market
and buy whatever spot cotton thev can rom
time to time. A great many spo! people in
the Sout h first buy spot cotton and thep offer it
for sale to the spinuer. In past vears spot
dealers who have dope this business have
nsold futures against their purchases, in New
York or New Orleans. he interior spot
dealers, however, do not sell furures in New
York or New Orleans against spot purchases
as formerly, for the simple reason that it
affords no protection: for to ship cotton to
New York and tender on contract on the pres-
ent basis at which cotton can be bought In
the Bouth would entail a loss of from 811085
mr bale, whereas in New Orleans the pro-

bitive grade differerces do not offer anv pro-
tection, any more thin New York Thusthe
trade is leaving the contract markets severselv
alone, and is guided in its operations entirely

by supply and demand «! actual spet .[-wnr\.
* oan
As

——

regardless of the course of futures
easily afford this, for, on the one hand 1t
the spinner who is continually in the marke'
and who, by the way, pays no attentionfoth?
contract market in buying his cotron, hut 8
entirely controlled by the idea of wlar proflt
he can make in manufacturing the raw ma.
terial into finished goods; on the other hand
lu holder of spot cotton, in like manner, does
n Lll' any (‘Olniun(‘O of the 4/\71'{‘\"'
market whatever. He puts his price on hi#
holdings and sticks to it, and bides his time
Cotton op the apot was wnchanged Mid-
dling, 11c., against 11.28¢c. last vear Sales,
3¢ bales for spinning. The Southern spot
markets were generally unchaneod \fyd-
diing: Galveston, 10%c. . New Orleans 107-16¢
Savannah, 10 3-18¢. The movement was a8
follows:
Last
Yesterday. Weel
Port receipts.......... 5882’ 5.82
Anc\ulf.,, SEi b o1t
Men.phis.. ..., 6.0
St. Louls. 3815
Houston 14,853

Estimated receipts:

Mouston
Galvesion
New Orleans
The exports from the ports were 20 7
Futures advanced 11 to 14 poin’
steady with estimated sales of 17
Prices as lollows
Highest. Lowest. Closing
927 MO8 9I23%R2A
"2 027 Pean 4l
July 2.55 a3 9523953
August P514973
October .50 L L PIRQI D
Futures in New Orleans were as n
Open High Lou
ing LA st
March 1o 10.21 1011
May.. 10.14 10,25 10.14
July 1022 100 1n.22
In Liverpool spot cotton was
Middling, 5.00d., against 59d
Sales, 12,000 bales: imports, 6000 |
opened 2 to 2% points lowd, bt ral!
advanced 4 to & Prices as follows

March

e
—
Ve
nm
w013
nie
ged

ear
- |
Las
Sarurdoy
551
5 &y
5 484
[% S2Y
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