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RYAN QUBSTIONED LLLEGALLY
BY JEROME, SAYS JUDGE RO-
SALSKY , ANDWORK VITIATED,

Inquiry Inte the Parchase of the “Paper
Raliread’ by Metropoitan Wil Have
te Be Deme Over Agsin-Cravath
s Upheld n Refusiog to Tostify.

In deeiding y that BPaul D.
Cravath is not In contempt for refusing to
testify before the November Grand Jury
about his client Thomas F. Ryan's part
in the Wall and Cortlandt Street Ferry
Railway purchase by the Metropolitan
Judge Rosalgky disclosed some of the
questions the District Attorney asked of
Mr. Ryan before the Grand Jury and says
they were improper and of such charaoter
that the validity of an indictment found
aiter such an inquiry would be doubtful.
He dismissed the November Gresnd Jury
with an address to them in which he said
that the work would have to be done over

again.

Thomas F. Ryan was before the Grand
Jury under subpena and, as the Judge
says, as a possible defendant. He declined
to waive the privilege of eliant and counsel
as to Mr. Cravath. He was pressed to do
#0 but still declined. Judge Rosalsky in his
address to the Grand Jury went on:

The District Attorney, evidently dissatis-
fled with the witness's attitude in his per-
sistence in refusing to walve the privilege,
then stated to the witness Ryan that for
many vears he had been the subject of per-
sistent and venomous attacks in the pubiic
press not oaly in the city of New York but
all over the country, that up to this time
he had never had an opportunity to appear
before a judicial body to which he could ,
eiplain any of the transactions on which
he was attacked, that this was the first op-
portunity offorded to show a small group

| the Union Pacific interests is the contention

ol his fellow citizens, meaning the Grand
Iury, that the attacks made on him were
dishonest, that his conduct was beyond re-
preach and that he was Pesponsible for
closing the deor to the Grand Jury by re. |
fusing to allow hia counsel to testify. g

The Ju quotes some of the questions
asked by Mr. Jerome:

Q. You see. Mr. Ryan, it puts you in an
extremely equivocal pesition. You tell us
& story that on its face seeins reasonable, '
teams to correspond with the facta as far
as wa kpow them: vet youy shut the door, or
endeavor to shut the door, to information
that might im any way go further and throw |
more light than you persenally are inclined
to throw oa this situation?

Q. Let me point it sut to you. Maybe I !
don 't make myself clear. You have told us
a story which | sar, as far as | know, seems |
to be consistent with such f(acts bhroyght !
out hefore the Grand Jury, and such facts
as [ bave been able to discover an the out-
side. but it may not be the truth. It may
be a fake story from start te finish.  Yaon
may have in connection with this matter
committed some erime for which you ought |
to go to jail, and it is the duty of this Grand
Jury ta find out whether von have or net?

At a lator examination Mr. Ryan was |
neked

Q You have deflnirely decided not to '
throw open valuntarily to this Grand Jury |

|
|
|
|
|

that lise of information® A. Yes. gir

Q. Although vou realize perfectiy that
vou are practieslly aceused of 8 criminal |
8ct? A T do. | am sorry for it byt

Judge Rosalsky commented:

It is the duty of the Digtrict Atterney to |
conduct an investigation before a Grand
Jury in euch @ manner that if an indictment
I3 found the indictment shall not be of doubt -
ful validity  The practice of calling a prob-
able defendant under a subpena or other-
wige hefore a Grand Jury and interrogating
hira should he condemned. and the Ian does
condemin it, sines sven if ayccessful at tha
outeet in securing an indietment the prose
vurion thereunder will result In the defeat
nf its purpose

I deem it my duty, therefore, in order that
justice may not be defeated, to direct the
Distriet Atrorney to submit the transactions
which vour reensd discioses to another Grand |
jury and that a legal investigation be insti-
tuted in order to ascertain whether the laws
nf this State have bern violatad. and (hat
in the new proceading care should be taken
that in the presentation of the case the vices
which T have pointed out may not recur

Since the witness Ryan in the mosi posi-
tive terms refused to waive the privilege
which belonged to him, T am of the opinion,
in the light of the aythorities cited, that the
District Atterney could not by & compulsory
live of examination require the witness
against his will to reveal the communica-
tions confided to his counsel It cannot be
denied that the witness Ryan was subjected
10 8 rigorous test to elicit from him the nature
of a confidential communieation to hi« at-
tarney

If such an examination of a witness would
not be permitted in & court of justice, where
the rules of evidence rrevail, then it should
not be permitted in the Grand Jury room,
that body being enjoined by law to yeceive
none but 'egal #vidence It does not fellow
that because a trial Judae did not preside
over the proceedings of the Grand Jury the
Girand Jury s freed from the restraints of the
law of evidence, or that the District Attorney,
who is one of the legal advisers of the Grand
Jury, can transform & legal inquiry before a
tirand dury into an inquisitorial proveeding;
and to what extent the District Attorney
may question a withess is likewise limited
by the rules of evidence

The seql on the attorney's lips would not
#ive any protection to the client if the client
nould be placed upon the witness stand and
forced to testify as to & communication be-
tween himaelf and his altorney in the course
of his professional employment, and it must
inevitably follow that the client esnnot be
compelled to disclose communications which
his attorney is expressly forbidden to disclose,

RAILROAD EARNINGS.
Chicago, St. Paul, Ilm‘pi'l# a1d Omata.
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| duced no disagreeable sensation in Wall

" coupled with the fact that liquidation meant

| rine to feelings of relief rather than of anxiety.

; & comsiderable degree of vigor and then

, *xpense of
I light waisted shorts ~ho could he forced into

| Instrumental in causing the decline last week
| renewning their activity

Netsarnings............ SOBAN0 Ine. “JL

GOSSIP OF WALL STREET.

The advance in the market yesterday fol-
lowing the definite announcement of the
Government‘s intention to bring suit to dis-
solve the relgtions between the Union Pacific
Railroad and the Soutbern Pacific company
made it very clear that Wall Strest bas mo
apprehension regarding the owtoeme. The
general apinion wae that the Department of
Justice bad fired at random and had failed to
hit the mark. To the outsider the Investiga-
tion conducted by the Interstate Commeyce
Commission & yéar ago suggested the poasi-
bility of suits, but not of this kind, and the
matter having narrowed down to the Institu-
tion of that the finaneial com-
munity believes oan end only In failure, it has
csaséd to exert a disturbing influence on
stock market sentiment.

The principal comtention which ths Gev-
ernment will have to sustain in its sults against
the Harriman system is that two sides of an
isosoeles triangle are parallel lies. Starting
from Sailt Lake, the San Padro, Los Angeles
and Salt Lake line and the Central Paeifip di-
vision of the Bouthern Pacifia diver ge some-
thing like the first and sscond fngers of the
hand when distended as much as possible.
The “parallel” between the route made up of
the Central Pacifio and Union Paeific to the
north and the Southern Pacific proper to
the south is scarcely mors exaet, To prove
that the lines comspete of ever competed to
any extent om interstate business will be a
hardly less dificult matter than to show that
they are parallel.

Not the least extraordinary part from
Wall Street’s point of view of the suit against

than *

& result of the close union” batween
Union P

iflo and Atchison “competition has
to a lar extent been destroyed.” The
“union” shown te axist between the two com-
panies consists of the owmership by l'nion
Pacific of $10,000,%00 Atehison preferred out
of a total of $216,000,000 capitalstock out-
standing. How the ownership of less than
§ per cant. of the voting capital constitutbe
control or a union nobody in Wall Street han
ever been able to see and the only side of the
matter that ever was regarded with any real
interest in the fAnancial section was, From
whom were the stocks purchased and for what
reason?

The anpouncement of a receivership for
The National Bank of North Ams¢rica pro-

Street. Infact the effect was of a reassuring
kind, as the news set at rest the rumors that
had beeu in circulation at the end of last
week exaggerating. as such rumors usually
do, the significance of the matter to which

they vaguely referred. From the statement
of t.hc bank it was plainly seen that the de-
positors would not lose anything. and this,

only the end of a disagreeable incident, gavh |

Nobody can complain of the amount of
wreckage that has to be oleared away after
such a storm as swept over Wall Street a few
weeks ago.

.Up to 2 o'clock the market advanced with

stopped. The advance was largeiy at the |
the short interest. When thed

& covering movement had retired their con-
tracts there was nothing (o sustain an ad-
vanee and in the Jast hour a sharp reaction
occurred, speculators who had been largely

on the downward
side

The reaction in the last hour was accels. |
ratad by a rumor to the effect that 1'nion |
Pacifflc would in the near future announce |
an imsue of 335000000 additional common |
stock  Nothing of this kind had been heard |
since last summer, and coming unexpectedly |
the storv exerted an unfavorable influe (e |
on the general market  Denials came, hut |
these only mitigated the effect of the rumor |
and could uet entirely remove it Those
who startad the story on ita rounds were
ready for the denlal and ssserted that the
latier was only techoical and that if not
immediately then as soon as the money situn- |
tion became entirely (avorable the company |
would enter the market for new funds | he !
nlleged purposs of tha new flnancing »as
to take up a floating debt farmed in the |ast
vedr or 8o and not coverad by rhe isay: of
convertible honds mnde lost -mu‘z

Northern Pacific did not act well It
was one of the strongest [eatures at the
opening. but stock was met with in qirantiry
when the price reached 120, and thersaftsr
the bulls seemed to be much ors intent on
realizing profits than on adding 10 (he
lines denand

Jhe herrewing incliogr ae)
that the short interes: had bLeen laragely
reduced, the stock heing freely offersd i

the loen crowd without finding wany (@

A strong bull tip on Amalgamat«d « opper
was distributed in the forenoon and made
good to & very fair oxtent. The traders were
favorably disposed toward the stock on ae- |
count of the firmun~ss it had displaved last |
week, and when they heard that its price
was to be moved up few of them took the
trgue to seek reasons. These who did,
however, received only vague replies, [hLea
geveral tenor of the talk on the stock was
of some closer relations between the company
sod American Smeiting and Refining, but all
of the stories current were too indefinite and
moet of them too palpably absurd (o receive
much attention. The rise was probably
little more than a sgueeze of shorts,

Reading both in point of activity and in
the range of Lts movements surpassed every !
other stock on the list. Its opening quota-
tion was slightly under Saturday's close, but
it moved steadily upward until it touched
104 at about 2 o'clock. From this point it
declined until it ended the day heavy under
102. A decided reduction inthe extent of the
borrowing demand wss shown at the close,
thestook being offered more freely in the loan
crowd than at any other time for several
days past.

The December statement of the Chicago,
St. Paul, Minneapolis and Omahs showed a
falling off in gross earmings of $292,508, or 22.3
per cent., as compared with the corresponding
month in 1908,

The feature of the duy was the strength
snd activity in the bond market, and al-
though there was in many places s dispo-
sitionp to argue thet the increase of interest
in this department was more of a speculative
than of an investment kind, it had te be ad-
mitted in all quarters that it was & good
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| to show that the railroads
oil had two rates, one a sacret rate for the
' henefit of the Standard and the other the

SUE MET. SECURITIES MEN.
Receivers of N, ¥V, City Raliway Company
an Aocowunting.

The receivers of the New York City
Rallway Company have obtained Judge
Lacombe's permission to sue the Metro-
politan Securities Company and such
were directors of both com-
the time of the transactions
of to recover %2,797,200 which
fay they have reason to be-
e was wrongfully, illegally and in

)
ik
as

year debenture notes to

pany at 70 without, as is
alleged, any necesaity for making such a
disoount and the iromediate redemption of
?ommdmmu their face

, which m;:hlht'n'm
in equity:

The receivers, in applying for leave to Als
the panexed bill, have advised the Court that
the defendants deny all liability in respect
of the matters therein set forth, and have
brought to their attention various facis op
which it is claimed that, upon & proper ac-
counting between the New York City Rall-
way Company and the M tan url-
ties Company, tha latter will be found to
bave made advances to the former largely
in excess of any amount for which liabitity
is asserted in the bill. [t also appears that
the transactions i question were made the
subjeot of investigation by the State Railroad
Commission in 1908, and that hased
thereon were dismissed by that tribuna).
The conclusion of the receivers that there
should, nevertheless, be a judicial deter-
mination of the important questions involved
is a proper one, In view of the subsequent
insolvency of the road, and it has the approval
of the Court. 1t is manifestly to the interest
of all concerned that whatever defence is
to be made or explanation offered in re-
spect of transactions which have been the
subject of considerable criticism should be
presented in a judicial proceeding where
the fullest investigation can be made and
the rights and equities of all parties in in-
terest adequately protected.

Messrs. Cravath, Henderson & De Gers-
‘dorff make the following statement:

This suit involyes the accounts between
the New York City Railway Company and
the Metropolitan Necurities Company, which
is Lthe owner of every share of stock of the
New York City company. the individual de-
fendants being the persons who were directors
of both of those companies at the time of the
trapsactions in question. The defendants
are confident that there can be no recovery
sgainst the directors personally and that the
suit involves ofily an adjustment of the
accounts between the two corporstions con-
cerned.  The transactions on which this suit
is brought are the same transactions which
were investigated by the State Rallroad
Commission in 1008 with the resuit that the
charges based thereon were dismissed.

STANDARD OII. REBATES.

The Tarilt on Which It Was Convicted and
Fined 839,000,000 Mat in Fridence.
Wasamnoron, Jan. 27.- Chi and St

Louis Traffic Association tariff No. 24, the

tarif upon which the Standard 0il Com-

pany wag convieted and fined $329,000,00,
was offered in evidence to-day in the hear-
ing of the case of the Government to annul
the charter of the Standard. M. Rosenthal.

| coungel for the Standard, objected to the

introduction of this tariff on the grounds,
first. that no concurrence in the tariff by
the Chicago Terminal Railway Company
was shown, and. second, becauss the
Chicago and Alton Railway was not a
v to it. The tariff relating to the hig

ve, however, went into the racord
Dana Dusen.
Carporations, continued on tne  stand
to-day. His testimony was in relation to
oil shipments between Whiting, Ind.. and
points to the south of that place, all tending
transporting

publised rate for Standard competito »

It was brought out that hetween Whiting,
Ind. and East St Louis tha Chicago and
Alion road earried oil for the Standard
for six centa por hundred pounus  Fou
the same service Standard comp:iitora
had to pay 10 cents per hundrad prunda, or
tha rate named in tha t4riff Rleg with the
Interstate Commerce ommission. Most

% SUN
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uty Commissioner of |
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THE m“ MARKET.
Prices Down—Heavy Seiing by Spot in.
terests—Long Liguidation.

Persistent selling by large spot interests
was sifll reported and there was enough
genersl liquidation by local, Southern and
Liverpool interests to send prices Lo a lower
level. Bome decline in stoocks and the Baok
of North America incident were not without
their eoffect. Some of the Lancashire and
German mills, morsover, are going to rum
on short time, though this is of compars-
tively little consequence. The vital fact
is that a big English strike has been averted.
Liverpool was stroager than even the bulls
had expected, its apot sales increased 12,000
bales, the receipts were light and if there
{sany break in the farmers’ phalanxz it is not
perceptible to the ordipary vision. Some
local intereste gave the market support
from time to time and there was a certain
amount of covering and general commission
house buying. The truth is that the speculs-
tion is beealmed, and in such circumstances
persistent drives at the price by speculative
and trade interests naturally have some
effect. Whether it means so mueh grist
for the mill later on in the shape of a short

iy T R
:"IEJ Eu'ﬁiw 2 pointa. Middline.
changed ¢ o el e, New 37

. lower,
Im.nd‘{:mp. uh‘c.: emphis, 120,
' vapnab, 112;c. Movement follows

pors meep. . V" LS W
rt Wy s
Since Septeamber 1... 8,054 448 : 7,504
Movement at thirteen principal interior
towns:
Yesterday. Last week. 1907,
Recelpta.. . voeee. 30560 18 308 20408
. ... <o 17800 17478 30,768
Estimated receipts:
To-day. Last week. 1007,
Houston. . .. ) 14,000 9,004 31,425
Galveston....... 27 000 llr 33,10
New Orleans ... $.,000-11,000 18574 13.928

bales: since Beptem.

Port receiptas, 33,872
a)ﬂ. against 5287 284 last

ber 1, 4,083,101

year.

Futu closed 18 to 19 pointa lower and
fullel:dy. timgted sales, 300,000 bales. Prices
(] w .

leou. Lowese. Cloving.
#-u‘n ceeeee 1112 1090 109710 8

arch. ... .. L1130 1088 11 .07@)1 08
May.. 1.3 1m0 1113811 14
July L1019 1094 11 oodil O
August L1087 1078 10 82@10 8

New Orleans futures:

(J‘pm- High- Lew- Clos- Pree

X LUS e8!, ing. Clovwe

January. 12 1200 11.588 1191 1200
Mareb,, 11.83 1168 11.44 11 48 31 A4
May. 1180 1160 11.38 %1 35 11 M0

In Liverpoel apot cotton declined 8 pointas.
Middling, §.49d. les, 12,000 bales: imports,
none. Futures declined 7's to %', points.

Menday., Saturday. 197
Jaougry -February.... 3 97y o 5 54
March-April. 8 L LY L
May June . s m a0 54
July-August 3 A 5y

MONEY AND EXCHANGE.

Money on call on the floor of the Stock
Exchange loaned to-day at 15 and 2 per
cent. and closed at 1% percent. The gverage
rate was about 2 per cent , as compared with
a prevailing price last week of 2 per cent
Time money wasdull, Rates weres unchange
from last weak. Funds were placed to-day
for twelve months at 5 per cent. and loans
were made for from three to six mopths at
4% per eent, Four per cent was hid for the
short periods without resulting in any busi-
ness. Mercantile paper was quoted at 5!
to & per cenr. for prime single names an¢
indorsed bills receivable;: other names, 8'; to
1 per cent

Sterling exchange continued very firm
togay, r¥n scoring a further advance of 13
points he market closed finally at 4 83804
4.8383 for sixty davs, 4.87204 4 8725 for demand
bills and 4878504 8780 for cables. Franca
were guoted at 518, less 1-18 and 5.18% plus
1-32. reichamarks, 94'; a 85 1-18; guilders,
40 5-18 less 1-18.

Domestic exchange on New York: Boston
Par. Chicago—35c. premium. Charleston
Buving, 50c. discount . selling, 1-10¢, premium
Montreal -48%0. premium New Orleans
Commercial, par: banks, 8! permium Nt
Paul - 50c. prerhium. Minneapolis -53¢. pre
mium te par. Cincinnati- Par. 8t Lonis- 25¢

diseount to par. San Francisco- i3 pre
mium
|  Money in London, 3 per ceni. Rate of dis-

| rount im the open market for short and three
months bills, 34,4 3% per eent. (onsols closed
to-dey at 85 13-18 for monsy and 85 for *he
account, Paris cables qumted closing |ri e
of 3 per cent. rentes at 9% francs O (vt
| times,  Private rate of discount, 3 per cent
Fxchange on London, 24 francs 18%. centimes
Advices from Borlln quoted exchange an
Tondon at 20 markas 9', nfan
of discount, 4’y pereent. The Bank of Russin
lowered its discount rate to-day from 7 to 8
per cent

New York Clearing House statemnent  kn
crhanges, $160,992.923. balances,  $11,500.519
Sub-Treasury dehit balance. $975,181

Commercial price of bar silver in New York

of the shipmenta in question, ir developag, |

figurad in the case which resulted in the
hig fine.

}rum present indications the hearing
pelcr Jud,
ani possibly a month,
representing the Standard. said to-aay
that he believed Deputy Commissione
Durand would remain on the stana tor a
wmriod of two weeks longer. Mr. Durand
‘uu in  his possession a mass of
information relating 1o charre! for the
shipment of oil upon which Attorney
Kelogg ir hopefu! of building the Govern-
ment’s case that the rd’s supremacy
‘n the oll business and its practical mo-
nom?y in the trade of petréleum and its
products were the outgrowth of illegal
practices justifying the annulment of
i:und.rd company as a violator of the

w.

Mr. Rosenthal,

MUST DISTRIBI'TE CARS FAIRL)Y .

Independent Conl Operaters W West Vir.
sinia Win Defore the Commission.

WasmiNorow, Jan. 27.-An important
decision putting an end to the method of
car distribution known as the ocoke oven
basis was 'made to-day by the Interstate
Commeroe Commission in the case of the
Powhatan Coal and Coke Company against
the Norfolk and Western Railway Company
and fifty-six other coa' operating com;

panies |
in the %:nboum district of West Vir-

- was written by Chair-

ginia,
REE

the Mww n
at “coke oven
Norfolk and W

tribution t aval
oodoauohlm

tors in proportion to the number

ovi M: b

the faots and tances in the oase,
decided the aven basis

that
fairly measure the relative
various operators but undu
Dates complainant operators
10 the unreasonab srence of other
oom int me . The
rof mc of rd ipper Ig
ne ca a vea
ﬂ:m t ‘lsalblmm o’h oars, yet -‘nn
is also the case as to other lh.lr'
ﬁmlh.rly situated in the -mood it
the duty of the carrier tm
of cars is uate to fairl
the available number among J operators

HBasiness Troabies.

A creditors’ petition is bankruptey has
been fAled against the John F. Douthitt Com-
pany, artistic decorations and desler in ob-
Jects of art, 2 West Twenty-pinth street.
The business was started in 1880 by Joha F.
Douthitt, who has been interested also in
a railroad, theatres, a gold mine and hotels,
He was one of the incerporstors of the Hol-
land Amusement Company,. which tg
remodel a thealre at mu
.tmz.nﬂdhuldiw ve h lﬂ:t-‘s
Gilsey House when the
o e A ey i B 2
i ment 2 r

umber of notes. Ju n.
éuc- District Court J‘% onr

. Carrel ue.lvr and .N‘:ﬁ‘ 4! ‘
and m:_n“ : rom | ering with the

verman & :EE. el’o'u mﬂmuun.
113 University , have A settle-
ment with creditors at 30 cents on the dollar

hn Pearl, desler in- men
Lru in

Ferris will” Inst two weels. |

As'ye  Stlver (n London, 25 11-16d. Mexican
silver dollars swere quonted at 44’ ¢
SUBTREASURY STATEMENT..
‘ SATURDAY
Pald by Sub Treasury 1o banks 81202 00
| Pald by hanks to Sub Treasur, 4.577.000
Loss 10 banks on day's transactions 313.m0
BINCE FRIDAY LASY
Pald by Sub.Treasury to banks 9,417,000
'ald by banks to Sub Treasur: 9301 oW |
Galn 1o banis. $118 000

Loss 1o banks same period previous week. 82.32) 00

MARINE INTELLIGENCL,

MINTATURE ALMANAC THIS DAT,

Sun rises. . ... .7:10/Sun sery, 518 Moon rises.. 217
NIGH WATER THIS DAY

Sandy Hook. .2:38 Gov Island. 3:35 Hell Gate

Am"‘-—“oll'\; January 27.

Ss St. Louls. Southampton, Jan. 18

Sa Idaho. Hull. Jen 3.

Sa Hergllla, Lishon, Jan 3.

S¢ Manos. Si. Crelx, Jan. 1.

Ss Santlago, Cleafuegos, Jan, X,
SeCaracas, L.a Guayra, Jan. 20

§s Gulana, St omas, Jan. 20,

Sa \dm‘ml Sampson. Port Antonlo, Jam 20
Ss Kl Valle, (Galvestion. Jan. 21

Sa F] Norte, New Orleans. Jap. 22,
Ss Cliy of Columbus. Savaunah, Jan. 24
S Pawaee, Philadelphis, Jon. 28

Alll;lD ovr .
Ss Bluecher, at Plymouth from New York
Ss Kronprinzessin Cecflle, at Plymouth
New g’:ﬂ. <
Ss Bermudlan, at Bermuda from New York
SAILED FROM FOREBIUX PORTN.
Ss Cymrie, from Queens n for New York
s-g)nuyivuu. from Plymouth for New York.
OUTGOING SIRAMSHIPS,
Sael To-day.
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Dues To-day.
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MISSOURI PACIFIC RAILWAY COMPANY

TWO-YEAR COLLATERAL SIX PER CENT. CONVERTIBLE GOLD MOTES.

Dated February 10, 1808. Due February 10, 1910. Interest payable February and August 10 at the Equitable Tryst Cemspany. Démomination $1.000.
Coupen, regisiered as to principal. Redeemable at 101 and asccrued lnterest on thirty days’ netice.
Equitable Trust Company. New Vork, Trasiee

Convertible at option of holder at an‘ time at

par into the First Refunding

Cold Bonds of the Kansas

Pacific Railway
These bonds are
and

charges. of $7.080,538.

Iinterest b

ortgage 6%

olorado

Company, due 1938,
guaranteed Principal
Endorsement on Each

Bond by the Missouri Pacific R’'way Co.

The Missourt Pacific Rallway Company reports for the year ending June 0. 1907, & net income over all fixed eparges including rentals aod equipmens

We are sdvised by coymsel that thess notes are & legal Investmens for Insurance Companios In the Siate of New York.
Tuese notes are lssued to provide funds to retire $6,000,000 Missour! Pacific Collateral Trust 5% Notes maturing Februaty 10tn, 1008,

- $12,000,000

SECURED BY

KANSAS & COLORADO PACIFIC RAILWAY COMPANY FIRST REFUNDING
MORTCACE 8IX PER CENT. GOLD BONDS,

Dated February 1, 1908,

® Due Febryary 1. 103

Guaranteed Principal and Interest by Endorsement on Each Bond
by the Missouri Pacific Rallway Company.

GUARANTY TRUST COMPANY OF NEW YORK, Trustee.
The mortgage securing” these bonds m a direct lien upon 1,450 miles of raliroad subject to prior llens &t the rate of only $16.544 pexmile, for the refund-
Ing of which provision Is made under the morigage, - The authorized issue s Nmited to $30,000 per mile, lncluding sald prior liens w0 bo refupded.

The Kansas and Colorado Pacifie Rallway Company was organised in 1880 by the consolidation of the various

owning the rallsosds thes

connect the Missourl Pacliic Raliway, the St. Louls, Iron Mountain and Southern Raliway, with the Denver and Rio Grande Ralivead, snd WBrough that system
via the Western Pacific Rallroad will form part of the througa lUne from Plutsburg, Pa.. and Cbhicsgo Il.. to San Fraacisco, Oal.

HAVING PURCHASED THE ABOYE ISSUE OF 86,000,000 OF NOTES, AND HAVING SOLD MORE THAN
TWO-THIRDS OF THE SAME, WE OFFER THE REMAINDER, SUBJECT TO PRIOR SALE,

at 99 and interest, yielding 64% income.

We will take Missouri Pacific 5% Notes, Maturing Feb. 10th, 1908,
. with current coupon attached at 1024 Flat in payment
' for the New Notes at the Offering Price,

THIS OFFER I8 SUBJECT TO TERMINATION WITHOUT NOTICE.

The
8 per cént.

Clrculars containing full particulars of above securities can be had on application.

NOTXICE.

Thr Planters - & Mechanics Natiosal Bank of
Houston, loos ed at Houston, in the State of Texas,
is ciosing I aflairs. All mote Bolders and other
creditors of the associallon are therefore hereby
notified o proseas ihe motes and other claims for
payment.

GFORGE HAMMAN, Cashier
Houston Texas. Dec 7 1907
Notioe is hepchy given

that the undersigned

have made lg lication for the renewal of Certifi-

cate No, F 1 f':’ for 4 shares of common stock

of the United Staies Stocl Corporation, issued to
Wm. G. Wheeler and dated the 14th day af Nove

ber, 1007, the same having been lost or roy
FRANK F. BELL & COMPANY,

1418 S, Penn Square, Philadelphia,

Investor gumn: in $10000 with us to enable
opening of New York branch can gu at lcast half
that per apnam in dividends Address
Goorge W. Cammings Testing Laboratory,

P. 1., Boston Bux 1184,

INVESTORS READ

The Wall Street Journal

———

S12.500000 FORCONSOILIDATED G AS

It the Courts Kill the SO Cent Law and the
ity Pays Its Bibs,

At the annual meeting of the Consolidated
(ias Company yvesterday t hese new directors
were chosen: Samuel Sloan, to succeed
the lite Samuel Sloan;

to sucoeed J. Augustus Schermerhorn
No detailed finuncial statements were pre-
sented, but Mr. Addicke, the acting presi-
dent, read a report in which he said tha:

the company had deposited with the special |

master appointed by the United States
Circuit Court $6,337.340. the difference
Detween BU cenrs and 3N on Al gas sola
sinoe the 80 cent gas law went into affect.
1 his money will be returned to the com-

| pany in case ita recent success in the courts

18 upheld in the United States Supreme
Court.

The report also saigd that there was due
the company from the ci of New York
on December f1 the sum of $6,184,341 with-
out calculating interest °

Mutual Benelit Life Insurance Company's l

Good Year,

The report of the Mutual Benefit Life '

Insurance Company of Newark, N. J., for
1907 shows that the excess of income over
disbursements added to the policyholders'
fund was $7.860,898, and that the assets
are $112,586,408. The total insurance ex-
penses of the company for the year
anounted to only 78 per cent. of the amount
allowed by the new insurance law of New
York. !'.anrd . Rhodes

vice-president yesterday to fill the vacancy

caused by the resignation of Le Gage Prati, |

who red when he was e to Con-
’n- from the Eighth district of New
ersey

Conrt Calendars This Day.

Sypreme Court—Appellate Division.—Recess.
sa'gnnc Court—8 "c"w Term. ~Part 1. -Motlon
r 10:80 A. M. Part Il.—Ex parte
maiters. Part 111 —Case unfinlshed. Motlons.
’[:cmumn—Non. 1740, 1711.1 Geaeral calendar—

s L o422, 7 1;3! A Y
1'91:: 7884, TI0D, 7721, 1731, 778, . 78903, 7008, Part

IV, —Case unfinished. Cases from Part 111, Part
V.~Case unfinished. Cases from Part 111, Part
/1.—Clear. Cases from Part 1il. Tral Term -
art  1].—Cas: unfinished, blmunu—-&u 5488,
ort Causes—Nos. 48, 4720, . BA12, 3745, 4342,
art l1u —Case unfnished. Nos. 1277, 1614, 1708,
808, 678, 1316, 2542, 1905, 1808, 1781, 1741, 1768, 1771,

1508, k

1772, 1778, 1321, 1870, 1684, 1718, ) N
1718, lad. 2208, 786, lg. 1738, 3151, 1124, 17
1735, 1743, 1245, 1304, 1308, 1740, 1744, 1762,
1083, 1083, 1848. Part IV —~Case unfinished.
V.~Case uqnnubun«}i

No8. 2471, 1909, 2381,
2347, 2808, 2008, 2008, 2631, 2500, . 2048, 2147, 2185,

2024, 2041, Part 1X.Case unfinished. Part X. -
Case untinished. Part X1 --Clear. Part X1I.—
Case unilnished. Part XI11,-Case unfinished.
Cases sent from Pars VIIL to Parts 1X,, X, XI',
AlL, and XU, Part XIV.—Case unfinished, Nos
2565, 1514, 5319, 5320, 4787, 2005, SOB4, 5278, 1864, 1916
2980, 1779, 25, SO28. 847, A4S, 1719, 1732, 1512

198044, 1908, 2010, L4, 2081, 2002, 2108, 211, J:.'
2180, 2146, 1600, 1025, 1381, 3457, BU5, 2110, 1248, 147,
1885, 3223, 2004, 2708, 1019, 048, BO2T, 2364, Pari XV
Ciear. Part AV —Clear. Part XVil.—~Case un-
nuished. Part XV —~Case uniinished. Cascs sent
from Part XIV. o Parts XV AVI XVIL and XVl

' Court—Chambers. — Motlon calendar
calied at 10:30 A. M, For&m’b‘c‘u-jvzm- of Chrls-

sopher Roo . Willlam t, Johm W. Kelly,
Henry Wililam Icﬂgﬂcl Frederick
u.gm, Kﬂ‘ﬂ“. flen Weich, John
B. Roper, Frank M. 3, Freflerick hs, Marla

Milian, Chauncey H. Sirickiand, Ela W. Lin-
g‘o‘a’-. Term. ~2423-Wili of Nathan Marco,
8- Wil of Susan F. 8- WHi of
itageraid, a8 1030 A. M.

O rtions Trisl Term. —Porel
L ‘erm. — .

Ives, lza
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3803, 7973, Part Vi - No day calendar. Part V1
Part VII1.-No day calendar.

Court of Appeals Calendar,

ALBANY, Jan, 27.-Court of Appeals calendar
mmmtmw. Nos. 97, 00, %07, 02, 108, 90, L)

-

Mcss Taylor, to !
succeed Moses Taylor Pyne; W. R. Addicks. |

was elected !

27 PINE STREET, NEW YORK.

" DIVIDENDS AND INTEREST.

- 2 Eong MOty s sn s e 1 -

UNITED STATES REALTY & IMPROVE.
l MENT COMPANY.
{ 111 Broadway, New York, Jan. 20, 1008,
! At a meeting of the Board of Directors of the
| United States Realty & Improvement Company,
| held this day, a dividend of one and one-half per
j cent. was declared, payable on February Ist, to
stockholders of record sl the cloge of business oa
January 24th, 1908,

B. M. FELLOWS, Treasurer.

" CASEIN COMPANY OF AMERICA.

ew York. January 24th, 1908
FREFERRED uJRz D No. #1

A quarterly divideand of
be pald on the Preferred Stock
February 1,th, 1808, to stockholders of reeord at
the close of busiuess January Sist. 1808 Checks
will be malied from the office of the Company.
Transfer books will close \l‘lw P. M., January Sist,

1008, and reopen at 10 A . 10th, 1008
PMAURICE uﬂf&ﬁf' Secretary.

Twin City id Transit Company.

‘g'ew York, January m 1008,
The Directors of this Company have declared a
uarterly dividend of One and One-quarter Per
ent. on the Common stock of the Company, pay-
able on and after February 15th, 1908, to the stock-
holders of record at the close of business on Satur-
day, February Ist, 1008, at the ofMce of The Farmers'
Loan and Trust Company, 16 to 33 William Street,
New York City. Dividend checks will be malled

to stockholders who have filed orders.
E. S. PATTEE. Secretary.

GREEN BAY & WLSTERN RAILROAD CoO.

The Board of Directors has fized and deciered
Five Per Cent. to be lhs amount payabie oo Clase
“A" Debentures, & dividend of Five Per Cent. on
the Caplial Stock and One-half of One Per Cent,
on Class “B” Debentures out of th' net sarnings
for the year 1907, payable at No, 40 Wall Street,
New York, on and after February 1, 1008, 10 stock:
holders of record January #1, 1

MARK T. 0OX, Treasurer

v
Sloss Iron & Steel Company First \Ionrl'o
6% Bonds. Coupons due Feb. 1st will be pald on
and after that date by the Central Trust Compan)
of New York

Blemibnsham Ala  Tameinew "k o

e e e ——

ELECTIONS AND MEETINGS.
AR A S v S S AP A A
THE NEW YORK EDISON COMPANY,
A Duane Street, iy

Juguery 28, 1908
I'me Annua! Meeting of Stockholders of Tha New
York Edison Company for the election of | irectors
| and Inspectors of FEleotion for the ensuing year
and for the trunsactigp of svch other business as
may properly come fore the meeting will be
| held at (gc ofMice of the Company. No. 33 Dusne
street, New York Clty, on Tuesday, February 1ith,

1008, at 12 o'clock noon. \
LEWIS B. GAWTRY, Secretary.

THE ANNUAL MEETING of the Stockholders
of the HUDSON MORTGAGE COMPANY will
be held at the ofMce of the Company, 170 Broad
way, on 5th February. 1008, at 12 o'clock noon
The Polls for the Eleetion of Directors ard Inspec
tors of Election to serve for the succeeding year
will be open between the hours of 12:% and 1:®)
In the afternoon. The stock trapefer books will
be closed on 9th .lnnuag'. (s, at 2 P M. and

opencd fth Februery, 1908, 2t 10 A, M
Dated New York, January 11th, 1w8
G, C. CREAGH,
Secretary.

Croesas Gold Mining & Milline Co.
747 Fifth Av.. New York, Jenuary 25, 1008,
The Aanual Meetlng of the Stackholiders of this
l‘nmo-nﬁ for the eleotion of Directors to serve
during the epsulng year and for sueh other husinsss
as may be properly transacted will 3: held at H
747 Fifthh Avenue, New York, on y. Feb, 11th,
1908, at 12 o'clock noon.
Stock transfer books will close January N
:z ut awo'olookm P‘A’ , and reopen February IMh,
) & o'e o
Wy WALWORTH, Secretary.

COPPER QUEEN CONSOLIDATED MIN
¥ . OO!PA!# -

New York, January 206h, 1008,
The Annunal Meeting of the Stockbolders of this
Company for the Election of Trustees 1o aerve for
the ensuing year will be held at ln‘fo-m\
ofMce, No. % John Street. this city, Tuesday,
the 11th day olr ;ob‘:\nrv. 1008, between the hours

of 12 M, and . M.
GEORGE NOTMAN, Secretary.
e —
FINANCIAL NOTES.

William A. Read & Co. of New York offer to
investors $500,000 of Buffalo, Rochester and
Pittsburg Rallway Company 4's per cent,
consolidated monb, ® o . due
| 1957, interest payable Euy aid November 1.

These bonds are exempt from taxation in
New York and Pennaylvania and are a legal
invest ment for savings banks and trust funds
lin New York and Cennectiout, ey ure

offered at 101's and interest, at which price
! they net thé purchaser neéarly 4! T oent.

. ' The bankers will supply the specfal ciroul
s l regarding Lhis security apon lpvllc..uon.

TREASURY STATEMENT,

WASHINGTON, Jan. #7.—The statement of
recelpts and expenditures of the ?huurv :ua';

This day. TAs menth. "“‘ ’,

| Reeel . 1,881, L !
l'.xu:nil‘tum. ‘I,ﬁ# b’ g ntﬁ"ﬁ
Defieit TA28.547 97081381 910384885

The ncdpin from cn‘wl to-da 3
rom Inkernal revenus, $1,171,887, uww
106,686, National bank notes re-
demption, $2.574 054,
The cash statement of the United States Treas-

urer for January 27 shows:

RESERYE PUND.
God cofn and bulliow, ... ..

TRUST FUND,

To redegm outstanding certificates..

OENERAL PUND,

DAILY

- $130,000 000
-$1.274,008 909

coin and bullien. . 431,081
Go extuﬂcun S S A 1 ﬂ
Siiver olhr.... o gl 5 ,’1
Stiver certificates.. [5.3 9.7 912
| Cnltea States noten. ¥l
| Nnnonlna n‘a. " YK
Subsidiary sllver and minor coln. ; 11,581,
Total, .. : cooo. 88 208 207
In natlonal banks. R 244580 420
| Awalting relmbursement. -

! ———— e ———
Total, .. !
Liabiities.. i da1

PL i St

Canbl DAIRACL. oo ovvvivnnrninininiee . TRODDIT007

e

o Per Cent. (2%%) will
of thl ipany 4

uitable Trust Company, New York, Trustee, will iscue temporary receipts, bearing interest at the rate of
m date of issue 10 February 10, 1908, at which time the new potes will be ready.

TAILER & @

Dated January 28. 1008,

Police Depa
300 Mulberry g‘v::‘ g2
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e e Ve g
i T RS o

o r.f:' Y ﬁﬁrnu 80 tons
;:r' :!‘l pou?u ’q‘,‘“)._" e coal, for us»

Por.full par lt?

o "N'ﬂ‘t % !?muu.

e missloner.

Dated January 23, 1908,
Police A ¥
N% 3 “l;!’ct:nnat of The City of New York,

Iber

EALED Bl TES will

by the Police (‘gm. {03:0! t hlri r"‘
. At r's

ment of The City of New

OMce, Central t @l ¥ d &
U PRIDAY. UARY 7. 1 o
For furnishing end delivering 2,500 tons 2,240
unds each) of anthracite coal. fer yse the
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Dated January 25, 1908,
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AR
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For full particulars see
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by the Commissioner of
1908,
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No Extra Charge for It.
Advertisoments for Tas Aoy and Tax
Evenino SoN may be left at any American
District Messenger office in the city.
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