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(OM'MITTEE PROPOSES TO RE-
p! (E IT AND ISSUE NEW STOCK.
weport Says That the Present Vaiue of the
I'roperties Is Less Than the Original
I stimates—New Plans Declared to
¥Falr (o Both Classes of Steok.

ne meeting of the American Steel Foun-
dri » Company which wee to have been
n+ | yesterday was postponed until March
14 but the new plan for the reduoction of the
¢vupany’s capital was made public, follow-
vz a statement from the commijttee review-
iz the history of the reasons for the
ednotion.
After telling of the company's condition
‘hree years ago anl the changes which
have made it necessary to consider a re-

-8

iu(“m{) in mml"nnd the fnl'ur;.of the
first plan, pri y because of the oppo-
-nim‘n of ?he mpi:orlty olders, the

statement of Judge Gary and his associates
goes On!

Notwithstanding the business of the com-
paay has been prosperous its stock has ap-
peared to be of little value for purposes of
sple or seourity. There has accumulated a
lnrge amount of dividends omsshe preferred
cumulative stock which up to the present
time it haa been impracticable Lo pay. No
dividends are being or can be declared under
existing conditions, and without a substantial
change in the securities there seems no likeli-
hood of dividends being paid on either class
ol stock in the near future.

Rutl of more importance in considering the
pian now submitted is the fact that since
the vompany was organized there have been
changes growing out of competition and other
humigess conditions which have forced the
opiniun that the actual value of the properties
of the company is materially less than the
amount of the original capitalization. When
the company was formed its stock was offered
in good faith and based on knowledge then
received of its properties and the prospect
of its business and the belief that the com-
pany could earn and pay dividends on the
basis of the capital then issued. Subsequent
events have shown that the capital stock
is too large. Public sentiment has changed
or.is rapidly changing concerning the issue
or the selling value of securities which are
not represented by properties of full and
equal value,

It is the opinion of the present management
that all the properties of this company, in-

cluding manufacturing plants and other
physioal properties, machinery, cash, in-
ventories, oredits, good will, patents, &e

are of a value not exceeding the amount of
capital stock agreed upon by the plan now
under consideration and including the other
securities issued or to he issged as proposed
In view of these facts the directors do not
believe that there can be properly distributed

any dividends until the deticiency above
referred to is made up by the accumulation
of earnings, or the contribution of new mouney,
or by the reduction of the capital stock as
proposed. Suita are pending 10 make direc-

tors in other corporations personally
for the distribution of dividends under cir-
cumstances like those above named., What-
ever may be the final results of
the present sentiment of the public would not
justify the directors in making any distribu-
tion of earnings unless and until there has
been made some adjustment whereby the value
of the properties shall be equal to the total

STEEL  FOURDRIES 'CAPITAL

‘1o

P OF WALL STREET.

The bears made severa| attempts to break
the market yesterday, could not do mors
than depress one or two stooks at a time and
these only temporarily. Almost everything
appearsd to be down to rock bottom and
even the most vigorous driving failed to send
the level of prices appreciably lower. The
larger shorts had done some covering in the
general list on the preceding day with the
ald of the special weakness in a few lssues,
but when they tried to break a few other
stooks for the same purpose yesterday they
met with little or no success and were forced
to the conclusion that in getting away from
a position which every minute was becoming
more ancomfortable the quickest wav was the
best way.

v

American Smelting and Refuning opened
At an advance over last night’'s closing and
4t no time during the day sold as low As the
lowest price touched on Thursday. There
uppeared to be only a juoderate short interest
in the stock, and the general opinion regarding
the recent deoline was that it had been eun-
gineered to afford insiders who were tempo-
rarily on the outside an opportunity to get
back into their own. Rightly or wrongly,
the Street believes that large guantities of
Awmerican Smelting and Refining were sold
by leading interests in the company Ilast
year, when the business outlook was un-
certain, and that now, the price of the stock
being much lower and the trade outlook
showing signs of improvement, manipula-
tion has been resorted to for the purpose of
facilitating acoumulation on advantageous
terms. Such a theory is by no means in-
compatitle with the fact that some of the
insiders talk pessimistically of the outlook,
for as has often been remarked in Wall Street,
“there is no bear 80 bearish as a sold out
bull.”

Among traders who favor the metal stocks
there is a disposition to regard American
Smeiting and Reflning as reiatively more
aftractive than Amalgamated Copper at the
present relative level of quotations for each,
I'he two stocks sell only about 10 points apart,
while even il the greatest reduction that has
been anywhere talked of is made in the divi-
dend on American Smelting and Refining,
the rate of distribution will still be double
what it is inthe case of Amalgamated (opper.
Fhe one company is probably about as liable
increased competition as the other, for
although quite a little has been heard re-
cently about & new organization of Western
mining interests to build an independent
smelter, the project does not seem 1o have
attained much headway and the probability

| i= that it will never get beyond itd present

stage. ‘I'he greater part of the American
Smelting and Refining Company's husiness is
protected by long term contracts, and could
still be held, no matter what inducements
might be offered by a competitor. In any

; case it would take a couple of years at least

liable

these saits |

amount of the securities outstanding and a |

surplus above that amount realized and
contained in the treasury available for divi-
dedds. ‘The capital stock must be decreased
or the assets must be increased.

I'o make it possible to distribute earnings
to stockholders without waiting to make
up by accumulation of earnings the difference
between the value of the properties and the
capital stock, the directors decided upon the
present plan for the issue of securities repre-
senting the fair value of the properties of the
company.

In order to secure a reduction of the capital
stock made necessary by the facts above re-
lated it was essential to provide a plan which

should be fair and satisfactory to all the |

stockholders, including the preferred and com-
mon each. Noplan which was more favorahle
toone vlass orthe other, or which would be un-
satisfactory to either class, could be effective.
I he basis which was adopted is believed to
meet these requirements, although several
from each class have presented claims that
the other class was being too favorably
treated. If the plan shall be carefully studied
by any holder of either class who will take
into account all the reasons applicable and in-
cluding sales of the different classes of stock,
respectively, in the market for a period of
years, it is believed the conclusion must be the
one reached by the directors.

I'he result to the preferred stockholders if
the plan is adopted and carried out will be to
give them for each $100 par value of stock:

$77 par valus in new stock,

820 in 4 per cent. debentures, and

$3 in cash, ;
and also 77 per cent. of all the futurs earnings
saddividends, if and when declared, Instead of
& limit to 8 per cent. on their present holdings.

Common stockholders will receive new
stock which it is believed will be of greater
total value than their present holdings, and
will entitle them to receive on the reduced
amount of stock a proportion of all stock divi-
dend distributions.

In fact, in the opinion of the directors who
are holders of a large amount of both pre-
ferred and common stock the pending plan
will be of material and equal pecuniary benefit
to each class of stockholders if promptly car-
ried into effect. The interest and desire of
the directors are to serve the stockholders
and make their holdings more valuable for
purposes of sale and security both.

In all these matters the directors have acted
openly, impartially and, as they beNeve, for
the benefit of the stockholders. It remains
for the latter to determine what shall be done.
The responsibility now is entirely with them.
The directors have done their whole duty in
the premises as they see it.

The depositary receipts for stook already
deposited have been listed on the New York
Stook Exchange and may thereforebebought,
sold, transferred and used as oollateral the
same as the stook itself. Stookholders who
have not already deposited their stock and are
desirous of doing so should promptly send
the same to the Guaranty Trust Compaay of
New York, New York, as provided in the oir-
cular of January 8, 1908,

THE C. C. & L. RECEIVERSHIP.

President Bradford Is Formulating s Re-
erganization Plan.

New York bankers Interested in stocks
or bonds of the Chioago, Cincinpati and
Louisville Railroad, which went into a
receivership on Thursday, sald yesterday

that the president of the company, W. A.
E{ud.lotd. Jr., was !nrumln&j a plan

A. Fernald & Co. of who put out
moat of the bonds. They had no knowl-
edge of details plan, that in

floating on w
receivership was precipitated, it was said,
was a bill of $175,000 owing to the Illinois
Central for use of terminals into and in

Ounml.u‘.n‘ptddcntolthol]nuod

o railroad as security for a 4
stock was offered for sale at auction last
week, tbut there were no bids satisfactory
to the recelvers and the stook was with-
drawn. At the same time there was offered
for sale by the Knickerbooker receivers
ons amounting to $488,750 in Wis-
syndicates. This offer
was aleo withdrawn for lack of bidders.
President Bradford of the Chicago, Cin-
cinnati and mltlrl:l is also president

company.

to build and properly equip a plant that could
treat even a fraction of the ores handled by
the existing concern, and meanwhile the
mine owners who are backing the new project
might be obliged to shut down their mines
or enter into contracts that would prevent
them from sending their ores to their own
plant when built

In their operations against the market the
bears utilized the story that in order to obtain
money for the vear's requirements Union
Pacific ‘would sell a part of its holdings of
New York Central, Atchison and Baltimore
and Ohio and that indeed such selling was
actually in progresa All these stocks were
put under pressure for the sake of giving
“verisimilitude to an otherwise bald and un-
interesting narrative,” but the defects of the
story were too patent to be disguised and
the selling movement failed, an it should have,
Later in the day the old rumor of an issue of
$15,000,000 bonds by Union Paciflc was re-
vived and while it was generally believed that
something like this would have to be done
before very long there was a general dis-
position to doubt the version of the story
which said that the financial plan would be
announced within a few days.

The selling that broke Atchison to #8 was
handied by a recognired bear house, and few
of thetraders had any doubt as to its charaocter,
1t was accompanied by rumors of a reduction
in the dividend, as well as by the story of
JHquidation by Union Pacifio, about which
all that need be said is that Union Pacifie
never owned any Atchison common, its
interest in the latter road being conflned
to ownership of $10,000,000 preferred stock.
In order to sustain the dividend rumors
the bears made use of figures showing how
the road would fare in case its pet earnings
for the remainder of the flscal year showed
no improvement over recent months, the
fact that the returns for October and Novem-
ber were affected by the inclusion in operating
expenses of some rather heavy special charges
being entirely disregarded. In any case,
the results of a few months could not obscure
the real earning capacity of the road as main-
tained for several years past

The market slowly gathered strength up to
the time the bids for the New York city bonds
began to appear on the news tickers, and then
almost at a jump doubled the ad vanced scored
previouly. Thesale of the bonds was consider-
od a great suocess. The expectation had been
that a prioe of between 103 and 104 would be
realized, and when it was made plain that this
would be realized and that many of the bids
approximated the outside figure theres was
universal satisfaction. That there will be a
good market for the bonds when they begin
to leave first hands is practically assured by
the number of bidders, for it has almost in-
variably happened that a large proportion
of those whose bids were unsuccesaful have
entered the market early to flll their require-
ments.

From the action of 8t. Paul yesterday It
looked very much as If the weakness on the
preceding day resulted from selling by thoss
who did not own rather than from liquidation
of long stook.

Delaware and Hudson was ona of 'he strong-
est stooks on the list and the short interest
put out on the stories of a suit to restrain the
payment of dividends appeared to meet with
little sucoeas in its efforts to cover. It is not
belleved that the threat of a suit will ever
amount to anything more than what it really
was—a part of the bear campaign now snded
in fallure—and according to well informd
interssts President Lores ases a way to bring
down operating expenses quite materially
without detriment to the property. The com-
pany intands to arrange for all its financlal
needs by a new lasue of $35,000,000 4 per ocent,
bonds which will not only sufMoe for all re-
quirements of the next few years but for tak-
ing up at maturity such of the convertible
debentures as may not be oconverted into
stook. The bonds will of course be a legal
investmens for savings banks, and it it ex-
pected that such portion of them as It will be
necessary to sell this year can be disposed of
on & 4X per oent, basis,

STATE BANK STATEMENTS.

Clark Williams to Make Them Publio at
Nooa.

Clark Williams, Superintendent of Banks,
will give out at the office of the State Bank-
ing Department, 62 Broadway, every Satur-
day at 12, beginning to-day, a statement
of the prinoipal items of all the State banks
in Greater New York, inoluding those which
are members of the New York Clearing
House.

He will also give a statement separately
of all of the trust companies of Greater
New York and a combined statement of
all State banks and trust companies n
Greater New York not reporting to the New

York Clearing House.

The latter is substantially the statement

iven out by him last week through the

learing House. This statement will also
be furnished to the Clearing House as here-
tofore and given out there with the regular
Clearing House statement.

The Stats Banking Department will give
out ovax Tueaday a ocopsolidated state-
ment of all State banks and trust companies
outside of New York.

Beginning with this wesk the s'ataments

referred to will show changes in h
from the preceding week. e

JUDGE HOUGH MAKES UP A
LIST @F THE INQUIRIES.

Otto Kahn Must Also Answer to the Inter-
state {'ommerce ('ommissien Questions
In Regard to Financing of the Unien
and Seuthern Pacifio and Other Roads.

Judge Hough of the United States Cir-
ouit Court yesterday granted an order
supplementary to that issued a fortnight
ago in whioch Edward H. Harriman and
Otto H. Kahn were directed to answer the
questions whioh they bhad refused to an-
swer in the investigation by the Interstate
Commerce Commission into the affairs of
the Chicago and Alton, the Illinois Central
and the Union and Southern Pacific com-
panies.

The present order is granted on the pe-
tition of the commission, argued on Thurs-
day before Judge Hough, asking that
Messrs. Harriman and Kahn be required
to appear at a time to be fixed upon by the
commission and answer the questions
put to them in February, 1907. Just when
the commission will sit for that purpose
has not been made public.

The questions which is now
requi to answer are the following:

| now renew the question If you owned
any of fhat stook which was so deposited
with the Unlon Pacific?

How much, If any, of the preferred stock
which was sold to the Unilon Pacific Com-
pany, and wvalued by your judgment, did
you own?

Well, had these parties aequired from
$25,000,000 to mcmwo"

Was that a part of the stock whioh had
been previously acquired by you, Mr. Rogers
and Mr. Friok?

Was it, or any part of it, at that time owned
by any of you three gentlemen?

Mr. Harriman, was that stock acqnired
by a pool of you three gentlemen?

Was it soquired with the view of selling
it to the Unlon Pacifio?

Was that stock purchased by you, or any
part of it, at a much lower price than s
a share, with the intention of turning it over
to the Union Pacifie?

Did yvou have any interest in the 105,000
shares which were sold at the same time

{ by Kuhn, Loeb & Co. to the Union Pacifie?

Was that acquired by & syndicate or pool
for the purpose of seliing it to the U'nion
Pacific?

When did you acquire these stooks?

What did you pay for these stocks?

Were any of the directors of the Union
Pucific interested, directly or indirectly,
in the New York Central stocks at the time
they were sold?

Mr. Kahn is required to answer the fol-
lowing questions

Now will you state whether any of the di-
rectors of the Union Pacific Railroad Com-
pany were the real owners of the shares so
deposited with yon and sold to the Union
Pacifie Railroad Company?

The question | asked you was whether any
of vour fellow directors were owners of any
of that stock. (Question by Commissioner
Lane). (Mr. Severance) “Then [ will ask
yvou the direct question, Mr. Kahn: Of the
105,000 shares of stock which you sold —of Il-
linois Central stock which you sold on August
9, 1908, to the Union Pacific Railroad (om-
pany and for which voun were paid $175 a share
—will you please state how much, if any, of
that stock was held by you in the interest of
or for the benefit of the Union Pacifio Rail-
road Company?”

You decline to state in whose interest vou
held that stock or who owned the stock which
vou offered to sell?

And youdecline to state whether that 105,000
shares of stock or any part of that stock
which you sold to the Union Pacifie for $175
a share really, equitably belonged to or was
held by you for any persons or any number of
persons who were at that time directors of
the Union Pacifie Railroad Company.

Did vou also buy at the same time for

Messra. Harriman, Rogers and Stillman the
stocks they sold at the same time vou sold
yours?

Was this 105,000 shares of 1llinois Central
atock and the 00,000 shares turned in by Still-
man, Rogers and Harriman all of it hought

through vour instrumentality for a pool of
which these genttemen and vourself were
members, who were operating in lllinois Cen-
tral stocks during the period of several months
at least prior to July, 19087

Judge Hough denied the petition re-
quiring Mr. Harriman to answer the fol-
lowing questions:

(Commissioner Lane) Were vou directiy
or indirectly interested un any stocks that
were bought between July 19 and Augnust I8
that appreciated?

Did you or any director purchase any l'nion
and Southern Pacific stock in anticipation
of that dividend?

PENNSYLVANIA ECONOMIENS.
The Company Seeks 1o Offset Its 37,000
Idle Cars.

Recent statistios of Pennsylvania Railroad
operation showed the company with 77,000
idle cars and 77,000 stockholders, in other
words, with an idle car for every stock-
holder., The figures were encouraging
neither to stockholder nor employee. Yes-
terday there were presented other figures

tending to show that the management has |

taken steps to minimize the disadvantages
of the times 80 far as concerns both owners
and employees of the road.

Confronted with the necessity of retrench-
ment in the interest of stockholders, the
management has endeavored to cut down
expenses without laying off men for whom
employment could be found. It has been
the polioy to reduce the number of hours
of employment rather than lay off men
The working of this policy is shown in a
number of instances.

In the car shops on the lines east of Pitta-
burg and Erie there has been a reduction
in hours of employment from 85 to 382 a week.
In the locomotive shops the number of
hours has been cut from 68 to 45 and 4.
In the maintenance of way forces there has
been l'reduc‘t:on w'c'o Ehounldtrom the 54
hours of employment in the old prosperous
times. In the freight servioe there has been
aoutof 26 ocent. and so on.

In many departments of course many men
have been laid off, but in cumng down
forces the company has followed the prin-
clplo.dofhlu pension ly.:or‘n. It has :'o-
tained the employees of longer service
and has placed 't)ho remainder on the extra
list, cdlnu them out on oocasions when
men are needed. In some of the Mgw

ards the eutire force has been laid off,

ut the more experienced men have been
put to work elsewhere.

As the result of these economies the

Il on the lines east of Pittaburg and
- e has been roduag‘.l:o%m ‘lhuo
the oom was unal expenses
in Dooosl‘l:z the reduction in January

was
mm As
the 77,000 idle cars the oom
idle locomotives. to -
motives are held lx.pon ng a revival of
business. The i locomotives, whioh
are oarefully swabbed in oil and waste and
boxed up, can be drawn on whenever one
of the ot down.

CASE AGAINST TOBACCO TRUST

Al In Says Government Prosecuter After
Three Months of Testimeny.
James C. McReynolds, the Government
prossoutor oconduocting the suit against
the American Tobacco Company, an-
nounced yesterday that he had conocluded
the taking of testimony and the Government

rested.

Counsel for the defendant oorporations
-h}uthu they would defer any decision
on

rther steps to be taken until Monday,
February 24. The hearing, with the ex-
ception of two breaks of a fortnight each,
has in continuous session here since
last November. Testimony was taken re-
oently in Louisville and o points of the
South and middle West. : p

if Niinols Central’'s Credit's Beea Hurt,
Harriman Has Dome It, He Says.

Stuyvesant Fish re to the
statement made by Vioe- dent Haock-
stalf of the lllinois Central in which he
accused Fish of being responsible for most
of the road’s floating debt. Mr. Hackstafl
said also that Mr. Fish as a director voted
in favor of a stock issue as againgt equip-
ment bonds to the disadvaotage of the
stookheo!ders. This is Mr Fish's state-
ment:

Like many of Mr. HackstalN's statements,
this contains a grain of truth and a mountain of
misrepresentation. It was never “thought
advisable by the directors of the 1llinols Cen-
tral to issue equipment bonds” until on Jan-
uary 15, 1908, they learned for the first time
that President J. T. Harshan had, by with-
bolding audited vouchers from payment, run
up in Chicago a floating debt of about five
million dollars, without their knowledge or
that of any of their committees. His so doing
was made possible by his having ceased to
forward from the ('hicago office to the New
York office, as had been the immemorial cus-
tom, a daily report of cash receipts, cash
disbursements and balances on hand, and by
the failure of Vice-President A. G. Hackataff,
who has charge of the New York office, to
report the withholding of all such information.

At the meeting of January 15, 1908, and at
subsequent meeting= held January 23 and 29,
it was shown that with the approval of the
stookholders enough bonds of the highest
class and a lawful investment for saviogs
banks could be disposed of to provide for all
the company’s needs, which were gradually
disclosed as amounting to about thirty million
dollars. E. H. Harriman at first stated that
there was a better demand for such high
class bonds than for any others, but thereafter
finding that the bonds could not be sold unless
their issue had beenauthorized or approved
by the stockholders, Mr. Harriman said

——

| from 5

emphatically that he would not allow a ques-
tion of that sort to go before the stockholders,
wlthiough reminded that they were to meet
againon March 2. It wasthen that he brought
in his plan for equipment trust bonds for the

stated reason that they could be issued by

board resolution alone,

It is true thuat on May 10, 1907, Mr. E. H. !

pturrunnn had brought in a proposition to
Wsue $26.000,000 of 4'. per cent. equipment
bonds. 1 then proposed that 10 per cent.
of new stock—$9,504,000-- be sold ratably at
par to each stockholdey of record. ‘I'his,
with the opposition of other directors who
said that the issue of equipment bonds would
lower the credit of the company, prevented
Mr. Harriman from carrying his motion
and caused the whole subject to be referred
to the committee on 'inance, of which he is
chairman. As the law requires sixty days
notice of a stockholders’ meeting to increase
capital stock such meeting could have been
held in July ard payment called for shortly
thereafter, which would have resulted in
each of the stockholders receiving a sub-
stantial bonus, as was done repeatedly when
I was president of the company. From the
committee on (inance or ita chairman no word
on the subiect was received until January
15, 198

In view of Mr. Hackstaff's saying that
“the directors have considered authorizing
fquipment bonds,” my interest as the largest
individual owner of [llinois Central shares

and my duty as a director require that the |

facts be stated, which are that at the meeting
of the board of directors held January 29,

1908, a formal resolution drafted by the gen- |
eral counsel was passed directing that the |

company shall, as soon as the necessary
papers can be prepared, execute and deliver
& mort gage 1o secure $10,000,000 of such bonds,
which shall be issued

All or which is to be done without con-
sulting the stockholders

If the credit of the llinois Central has been
hurt it is not through any act of mine but
through Mr. E. H. Harriman's reckless at-
tempt to carry $40,000,000 of floating debt
on short date notes, collateralated by equip-
ment honds, a form of debt which usually
is the last resort of a railroad In desperate
straits, which the llinois Central is aot.

RIDGELY DENIES IT.

Says He Has Recelved No Offera of Prest.
dency of Kansas (1ty Bank.

WasniNnaroN, Feb. 14.-Comptroller of
the Currency Ridgely authorized the
statement to-day that he had received

no proffer of appointment to the presi-
teney of the National Bank of Commerce
at Kansas City. The bank was closed
and placed in the hands of a receiver dur-
ing the financial panic, and although plans
are making for the resumption of business
by this institution Mr. Ridgely said to-day
that all talk of the election of officers for the
bank was premature.

Although Mr. Ridgely did not say so
the belief is that he will not consider the
rrqaidmc of the Kansas City institution
fit is ered to him. It will cause no
surprise, though, if Comptroller Ridgely
retires from the Comptroller's ol to take
A hifh position at the head of some financial
institution in the not distant future

Interest on Texas and Pacific Bonds Cut.

Directors of the Texas and Pacific, one
of the Gould roads, have reduced the interest
on the second consolidated income bonds
to 3'4 per cent. per annum. The
amount of these bonds outstanding is $24,-
661,770. Payments on them have been made
as follows: 1900, 1'4 per cent.; 1901, 4 per
cent.; from that time to and inoludfng

Ma 1, 1907, 5 per cent. The 8!4 per cent.
declared yeaterday is payable March i.

Now lIndiets Tobacce Trust
Agents,

LexinaroN, Ky., Feb. 14.—Five agents
of the American Tobacco Company have
been indicted separately upon one count for
violations of the anti-trust laws of the State.
It is said that 4,000 separate indictments
can be b ht against eaoh of these five
nionu, mak a total of 20,000 counts,
which, if they hold , would amount to
maximum fines of $100,000,000.

MISCELLANEOUS MARKETS.

Coffes Steady—Provisions Fasler.

It was a small coffes speculation, with cor-
responding fluctuations. A slight advance
occurred on some months, but the general
st wound up unchanged. There was an ab-
sence of noteworthy features. It is still in
the main & waiting market. Some sold against
firm offers from Brazil, but the offerings were
taken by local dealers.

Spot coffee quiet. Rio No. 7, s @e'se.
Futures closed generally unchanged and
steady. Sales, 20760 bags. Havre was un-
changed to XI. higher. Hamburg unchanged.
Rio advanced 28 reis; receipts, 11,000 bags;
stock. 403,000, Santos unchanged; receipts,
14.000 bage; stook, 1,362,000. Sao Paulo re-
ceipts, 9,200 bags; Jundiahy, 6,000 bags. Prices

Kentucky

follow: -
- o H'zﬂ « Clos- Pr.
Maroh. ok S S 0% %
Oy 810 610 010 608 605
Auguss....... S s 830 8.2
O oviaions.—Lard guist: prime Western,
vi = ulet; prime Western,
$7.60; refined tunn?. #7.80; Bouth Ameri-
can, $8.85, Pork quiet; mess, §14@914.50,
Tallow quiet; oity, & Butter—Creamery,
axlv.ru l:: ‘SN“ 1 ' e E-m- 1,
. (+N j—
wuurn, firsts, 200, &Jmo. Feb. 14—

APPELLATE COURT UPHOLDS
MERCANTILE-EQUITABLE DEAL.

Rules Against Charies W. Meorse and Baln.'
bridge Colby In Thelr Actions te En.
Join the Propesed Union —Net a Viela-
ien of the New Imsurance Law.

The attempts of Charles W. Morse and
Bainbridge Colby to prevent the proposed
mergwr of the Equitable Trust Company
with the Mercantile Trust Company were
frustrated yesterday by two decisions
handed down by the Appeliate Division
of the Supreme Court. These decisions
dissolve the temporary injunctions ob-
tained at Special Term by Morse and Colby.

Under the rulings of the court the pro-
posed merger will work no injury to any
of the parties concerned, but on the con-
trary will prove of considerable pecuniary
benefit to the Equitable Trust Company’s
stockholders, and as there is no legal
obstacle in the way of the merger it may
prooeed forthwith,

Morse tried to enjoin the merger as the
owner of Afteen shares of stock in the Equi-
table Life Assurmnce Society, which owns
a controlling interest in both the Equitable
Trust and the Mercantile Trust. Morse
alleged that under the proposed merger,
by whioh each share of the Equitable Trust
stock s to be exchanged for either $435
cash, its present book value, or half a share
in the new ll.% company, the Equi-

table Society w he forced to violate
the law in 1908 liniting the invest-
ments ocom

insurance companies.
Justios Clarke, writing the Appellate

Division's mdon dissolving the injunction,
says t exchange of stock
oould not y be classed as an “invest-

ment” in the legal or commercial sense
of the word and that therefore there can
be no violation of the law of 1008, which
prohibited only future *investments.”

As a matter of fact, Justice Clarke says,
the proposed merger will enable the insur-
ance company to realize in cash $435 a
share for some of the 14,500 Fﬁ,"i“bh Trust
Com stock it now holds, should it elect
totake the cash value instead of oxcb.nging
! stocks. If an original transaction, suc
a¢ the purchass of stock iy the new cornpany,
were contemplated, thefe would be a clear
violation of the law of 1008, but a mere
exchange of stock constitutes no offence
against the new insurance laws.

In the Colby case the court analyzes in
detail the floancial features of the pro-
wod merger. Bainbridge Colby owns
300 shares of Equitable Trust Company
stock and he obtained an injunction re-
straining the r on the theory that
the plan to give him only 150 shares in
the new company with a book value of
$600 a share was unfair to him, as he values
his 300 shares now at $442 apiece, book

value.

Justice McLaughlin writes the Colby
decision and says that he fails to find any
unfairneas or illegality in the plan. Colby
has the option of taking $435 cash per share
for his stock, which is far more, according
to the Superintendent of Banking, who

realized by a dissolution of the Equitable
Trust Company.
The Equitable's

|

|

| Life Assurance Society, are not now as
| close or as profitable as they used to be,
| Justice McLaughlin points out, and it has
| suflered seriously from recent business
i conditions. The merger will help rather
i than injure ita stockholders, he m('

! can anticipate a much greater div
return on the new stock.

NEW HMEAD FOR JENKINS (0.
Huroid A, Bavidson Elected President —Out.
look Goed for Resumption, It Is Sald.

The directors of the Jenkins Trust Com-
pany have elected Harold A Davidson,
who is secretary of the Home Trust Com-
pany, president of the suspended institu-
tion. Mr. Davidson is well and favorably
known in financial circles in New York
and his selection as head of the Jenkins
oompany has increased the confidence of
the directors and stockholders that the
efforts being made to resume business at

an early date will prove successful. Almet
R. Latson, counsel for the company, said

yesterday: -

“The outlook is most promising. The
elaction of Mr. Davidson as presi t has
put new life into the conditions which sur-
round the Jenkins Trust Company and
it will not be long before the institution is
firmly on its feet again.”

Mr. Davidson also said that he regarded
the affairs of the company as very promis-
ing and that otherwise he would not have
acce the presidenoy.

At -General Jackson has consented
to have the le ings, which were
to be resu Kingston to-day, ad-
journed for two weeks.

MARINE INTELLIGENCE.

MINIATURS ALMANAC THIS DAY.
Sun rises...... 8:51|Sun sets.. .. . 5:30| Moon sets.. 6:04
WION WATER THIS DAY,
Sandy Hook. 9:21|Gov,Island . 8:53 | Hell Gate... 8:48

Arrived —FRIDAY, February 14
Ss Virginia, Greenock, Jan. 29.
Sa Advance, Colon, Feb. 7.
Ss Alleghany, Haytl, Feb. 2
Ss Hamlilton, Norfolk, Feb. 13
Ss Manna Hata, Baltimore, Feb. 12

ABRIVEDL OUT.

Ss Celtic, at Liverpool from New York
Ss Noordam, at Boulogne from New York
Se Lus! at g:oennown from New York.
Ss Trinidad, at Bermuda from New York.
Ss Moltke, at Naples from New York.

idend

SATLED FROM POREIGON PORTS.
S« Seguranca, from Nassau for New York

OUTGOING STRAMAHIPS

Sall Te-day.
Mads Vessels
lose. Sadl.
feesnis Wk IRAN SRAN
. Pa 1
Cedrio, Azores.......... S5 agt¥ AM 1000AM
400P M
800 P M
1000 A M
1100 A M
1000 A M
1200 M
1200 M
100 P M
200P M
10P M
S00PM

Kansas City, Savannah
Denver, Gal

Jamestown, Norfolk svel ¢ )
Sall Monday, February 17.

Hamliton, Norfolk............ ciemiies 300PM
Sa@ Tuesdoy, Fedruary 18.

onpri Oecllie,Bremen S0AM 1000AM

S . Pars, .. 1200 M 300PM

Cl.lfr:l.AMln.u fstiie, ek 300P M

Huron, Jacksonville. . ..... ... S0P M

"
-

Som-l

-
“EEli—-e

-

St Andrew..,.............
\dmiral Dewey.....

I
l

|
|
|

|

THE WONDERFUL STORY
OF UNION PACIFIC

viewed from the Investors’ standpoint,
is told in the February issue of

MOODY'S MAGAZINE,

the National Investors’ Monthly, b
John Moody. Every stock or bond-
holder should read this article; it is a
revelation.

MOODY'S MAGAZINE is a high-class
investors' *:uml. and an authority in
its fleld. r copy, 25 ocents; annual
subsoription, $3.00. On news stands, or | |
35 Nassau Street, New York.

e ————— g——
THE GRAIN MARKETS.

j Prices Decline, Then Rally -Heavy Argen.

|

|

| skeleton at the feast

{

]
i
'

| has approved the merger, than ocould be |

|

|

who |

its former best customer, the Equitable | bush .

tine Shipments - Cables Lower-—Shorts
Cover,

Wheat closed easier owing to weak cables
and big Argentine shipments, Early in the
day prices fell sharply Argentine is the
for a bull. He has not
had much of a feast of late, either. Argentine, |
with its big exporta outrunning even the pre-
vious estimate, was too much for even the |
most obdurate bull. The shipments from !
that country for the week were stated by
Broomhall at no less than 7,512,000 bush. Ac-

business relations with | cording to the local figures they were 7,024,000

aRainst 8,112,000 in the previous week |
and 4,208 000 last year. Moreover, since the |
first of the year the Argentine shipments have |
amounted to 24,628 000 bush., or more than '
10,000,000 in the same time last year. Bears
took the aggressive and hammered vigor-
ously. Longs here and at the West sold out

:
[
7 WALL STREET, NEW YORK i
CAPITAL, $1,000,000 SURFLUS & UNDIVIDED PROFITS, $1,292,000 [
DIRECTORS k
PHEN BA EDG N, :
Bank of the Os.N. Y. lue.b ‘(’o.&l-iort: N. Y. 4
URL G. BAYNE, GEORGE W. PERKINS, b
National Bank, N. Y. J. P. Morgan & Co., Dankers, N, Y. 1

IN M. BULKLEY, WILLIAM H. PORTER,

& Co., Bankers, N. Y. > s
J:P“‘ G. CANNON, Pres. Chemioal National Baak, N. ¥. i
Vice Pres. Fourth N Bank, N. ¥ DANIEL G. RE

KDMOND ©. CON Vice-Pres. Liberty National Bank. N. Y. 2

President. N. Y. EDWARD F. SWINNEY,

BENRY P. DAVISON, Pres. First National k. Kansas Cliy. ]
Vice-Pres. First National Baak, N. Y. JORN F. THOMPSON, ;
WALTER E. FREW, Vice-President, N. Y, 4

Vice Pres. Corn mmn_g:.. N. Y. GILBERT G. THORNE, !
FREDERICK T. HASK lee-Pres, National Park Bask, N, Y. 3
Vice-Pres. lllinols Trust & Savings Bank, EDWARD TOWNSEND, e
Olle#. . Importers & Traders’ Nat, Bank, N. Y. r
A BARTON HEPBURN, BERT H. WIGGIN, ¥
':ngun cnuE' Bask, N. Y. Vige Pres. Chase National Bank, N. Y. :
OMAS W. LAMONT, AMUEL WOOLVERTON, i
24 Vice-President, N. Y, Pres, Gallatin National Bank, N, Y. n
GATES W. M AH, EDWARD F. C. YOUNG, ¢
President Mechanios' National Bank, N, V. Pres. First National Bank, Jersey Olty. :
Particular attention is called to the personnel, character and strength of :
this Company’s directorate. ‘
INTEREST ALLOWED UPON DEPOSITS. 1
E.C.CONVERSE, President :

J.F.L. THOMPSON, V. P T.W. LAMONT, 2%°V.P
D.E.POMEROY, Treas B.STRONG Jr. Secy i
M.W.DONOVAN, Asst.Treas. F.N.B.CLOSE, Asst. Sec'y 3
|

DIVIDENDS AND INTEREST, )
GENERAL ‘ASPHALT COMPANY.
Dividend Number 5.

The Board of Directors of the General Asphald
Company having declared a dividend of one per :
cent. (one dollar per share) upon .the Preferred !
Stock of the Company, payable on Saturday, Feb-
ruary 20, 1908, notice Is hereby given that, u
recelpt of such dividend, the Voting Trustees will 4

ay 10 the respective holders of the Preferred Stock 1
‘rust Certilcates an amount equal to the dividend
of one per cent, (one dollar per share), such pay
ments to be made on Saturday. Fehruary 20, 1808,
to holders of record at the close of business on Sat
urday, February 15, 1908. Transfer books will be
closed Saturday, February 18, and reopensd Mon

| day. March 2.

Checks will be malled by the Guaranty Truss
Company of New York, New York Clty, N. Y., the !
agent of the Vouing Trustees |

RUDULPH ELLIS,
WILLIAM F. HARRITY,
RECH,

ALVIN W. K !
HENRY TATNALL, |
GEORGE R. TURNBULL, $
Voting Trustees. 3
Philadelphia, February 18, 1908 g
The American Sugar Re ining Co.
lersey Clty, N. J., February lsk:“,
The Directors of the American Sugar fAning
Co. have declared the following dividends on the v
capital stock of the Company, payable April 24, o
1N, viz g
On the Preferred Stock & quarterly divideng of ¢
1%%.
:m the Commaon Stock s dividend of 1%
The Transfer Hooks will close on March 2d, and \
reopen on April 3, 1908 :
ARTHIUR DONNER, Treasurer, i
AMERICAN EXPRESS COMPANY, ;
February 18, |908. b
At A meeting of the Board of Directors, heid thig * ¢
dav. a dividend of 8300 per share was declared oul &
! of the Income of the Company from Its Inves i
ments, payable April 1, 1008, to uhnnnoldra
record at the close of business February 20, 1908,

PUEEY

JAMES F. FARGO, Vice President & Treasurer
PEOPLES GASLIGHTANDCOKECOMPANY
(of Chicagn.

Notlee I8 hereby given that a dividend of ONH !
AND ONE-HALF PER CENT. (1'4%) has heen de- ¥
clared on the caplital stock of this nmpnnx,.pot-
able on ¥ebruary 25, 1808, to the stockholders of-
record at the close of business on January 20, 1008,

e

|
' L. A. WILEY, Secretary. |
I here was furt her selling on stop loss orders. e e —— g

The export demand continued dull despite JUTIONS AND MEETINGS, 2
the recent sharp decline in prices., Armour, A AN
Bartlett, Barrell, Logan, Warren, Pringle, ‘ (m.l‘li;'(l)ll’*g“l'l;’ — :ﬂ
Love and Brosseau all sold freely. Minne- | DONALD ST S ; ANY, . 3
apolls was weak and heavy selling there was ! & urom‘t‘.\:‘:’) 'y?,(,';w 2;:",:;“‘1‘:" e
put. down for account of leading bulls. The | Tne annual meeting of the stockholders of the 1
stock at Minneapoiis showed an increase for | Honald Steamship Company for the election of ten i
the weak of 75,000 bush. The foreign mar- | directors for the ensuing year and for the transao- j
kets all showed marked depression. Liver- | tion of such other business as may gro‘peﬂ! COMUY s IS
wol fell equal to 2'5 to 23.c., Berlin 2'4 to 2%50., | before the meeting, wiil be heid at the office oﬂl&o
lhmum-( I o-16c.. Paris ' to 1 5-16c. and . l'nnl’;‘\uls)"‘. 11n lm;m\i‘wu;; 1?‘.':‘-.«;1“ n‘:'f N;:“.Yor !
Antwerp % 10 2%¢ | on the day o are 3 noon.

But the selling pressure relaxed later. remain open rrm:‘ noon _nu 1 P. M. Transter
Many had paper profits in view and convert- | Wil aloee o the Biih: gay Of o T Y- "e 1
ing them into cash caused a rally before the l S 5 paN 1 )J(M\?A n’n\: ALD, President ’ )
close in which the decline was obliterated. , THOS. N JONES, Treasurer and Secretary,

There was a certain amount of new buying, | s . ]
too, h\"yq)nw w hu,' hollllh! 'l good rally wasdue I — e
alter the recent sharp decline !

But the bulk of the buying was merely to }nchl%mzﬂnw:!.;:m e‘;mnﬂ"w‘n”'-. '?,?[, ,iﬂ?oo: A
cover shorts. The developments of late have | \: e ﬁnwam. 2 ntures closed unchanges |
ecertainly not been of a kind to encourage ven- | 10, ‘"h her. ‘:‘,.”, ated sales, 50,000 bush 9
tures on the long side. Bulls contend that too».(' 'f ot .‘I‘“”" 50.000 bush. Natursl @
the decline is being overdone. One of them hl? saal'”' 30 llh "7".65'1.' e.: mixed, 28 to
remarked: “One would think we had an | FP/Ee 25,19 50 G000 8 &t * Vo, 2 Western
abundance of wheat. That we have any to | 33,08 37740, CHFS a8 g v Qull: malting.
spare does not well appear. If we go on ex- 0"3"" 12 ¢ i. f. New York. ' ¥
porting so much as 2,000,000 bushels aweek to "‘, o8 TOllOW:
new crop it will take 50,000,000, Our own needs MPRDRS: ow(‘,,,,._ High- Low- Clos. Prew
are for 200,000,000 bushels. To supply so much Wheat g, est. est.  ing. Close,
and have only a bullish remainder means more May... L. 1000 10113 100% 101  1018¢
wheat than we believe in. _Bradastreet's made | July.. ............ . 87 98 87 W7y 9T,
the week's exporis 4,507,000 bushels, Argentine Corn:
shipments are the largest ever, but we don't | May...... 68 607y 68%, (9% MDl4
see why the market should be driven into | Joly........... . coas .. 68y 68y
npar‘mn ov:’r the ;novlc-n:;nt. ) (4 lhbn:oﬂnc The movement follows:
earlier and more freely than usual, but sug- P . €orn.  Oatx.  Rye.

ests no more wheat and it does suggest that N";“.’?'Ef u:;ﬂi.l‘) 163,725 750 s%’m”‘f&

e country will get through sooner and may Exports. . ... 1,780 :
be a light shipper in May and after.” Chicago:

Confidence in the long side, however, has | Receipts....... 30,000 437,000 33,000 9000 83,000
been severely shaken, Something new is | Shipments. ... 80000 264,000 213000 19,000 21,000
apparently needed to revive bull speculation Luftalo:

a brisk foreign demand, a crop scare or | Recelpts. ... » . ! 4 2
something striking and decisive, Meantime | Shipments ... 78,000 o 120000 !
?". receipts at the Northwest shows signs of CRICAGO, Feb, 14. Prices follow,

alling off and some advices from the Jmnh- Open- High- L.ow- (los. Pree,

west say that the country is selling practi- mg. est et iy, Cinse,

cally nothing. Shipments of No. 2 red from 91-214 Wiy NZh Gy BN

Chicago, too, are said to be steadily increas- Sl ioh M4 SN s’

ing and bulls u’\y (‘eo domuttic( consumption Tl 8ty W% BT . .
I8 enormous. estern statistician esti- ! , q

mates that this country will have 113,000,000 | 1A% r a4l -l |

bush. for export up to July 1 against 82,000,- | Sentamber. .. t8-Tiy 8% OTi 8% :.u:

000 in the same time last yvear. wats (0!d)

The exports for the week according to | May.... e 5 a2 5244 5:'0:
Bradsireet’s, were 4,037,000 bush., against | July........ T e e
lc.’;(')‘fmﬂ in the 'p:‘ﬂ;io:l‘l’ ;:Q‘:Dnnd },r:xo,uw OTHER MARKETS - WHEAT,
ast year: since July 1, v against 115,- . », 101 WY, o
884,000 in the same time last season. S 3‘3‘13 u.l)o‘? "3 wll‘: mg'.‘ :ml; :&”‘

The M Miller said: “Unseasonable | Duluth...... May 1005 1014 100'y 101k 102
weather copditions still prevall over the July 1017y 1024
largest part of the winter wheat belt. No | Winnlpeg... May 108 108, 107§ 1074 100
definite reports of damage to the crop are July 11l a1l 100% 1084 111
coming to hand, but there is increasing ap- | Toledo. . May . Ml Uy "1‘" No%s 98y
prehension as {0 the effect the mild weather | . NG 20 i L R I
will have, as it is favorable for the propaga- | Kansas Clty May.. B4 00 08 Ove % )
tion of all kinds of insect pests.” St Louls.... May . 8¢ - 904 937 043 98

TRE CORN SITUATION. July.. 87 Atla &1 Bily 874

Corn was & mers satellite of wheat, pulled Frouvr.—Dull, Spring Patents, $5.508

down early by wheat at hong:..m abroad. | 85.90; o T iy g Winter Clears,

Drought, it appears, not n general in | $4.80@84.50, straights, $4.50@84.75. Eyeflour,

Argeqtina. y the late corn seems to | $4.80@35.30.

bave {njured. Cash lnumu sold early, ey

and there was further scatte liquidation, May Wheat Down to 1.

as well as moro.xr less short selling. But

when wheal hnlll oonfollo:od‘. with shorts | MiNNEAPOLIS, Minn., Feb. 14.—May wheas .

covered. are wi some Duying on con- i -

tinued unsettled m‘lrd weather at the West this morning sold at §i on the local ex

and Predlcﬂonl of sl oof‘d.}uon. for the | change. This is the lowest price at which !

ensuin t:orng;fhoaw.“th :.ovo‘r gmre May wheat of the 1807 crop has sold. The )

was & e , wenty loads i \

et er export. Liverpec! Gostimed ,;ﬂ‘ market opened with the wheat pit filled b

Chicago ved 518 cars and ex s 238 | with selling orders. The cables showed the ‘

to-day. The Argentine shipments were | biggest decline that has been recorded this !

196,000 bush., against 131,000 last week and | gegaon. Shipments from Argentina, the i

853,000 last year: since January 1,2,518,000 bush. | nrinninal cause for the smash, amounted by

against 5,207,000 in the same time last year. | P 2 bushels. eaid 15 Be the I )

The sxports from this country were 1,678,000 | 10 7.800,000 ) B '

bush., against 1,435,000 last week and 2 500,- | ®Xport movement ever recorded from t 3

000 last ;ur: since July 1, 83,502,000 bush., | country 5

against 37,635,000 in the same time last season. :
THE OATS FEATURPS. FINANCIAL NOTES. ;

Onts followed wheat and corn. The trad- -l sl
ing was not very lar| wever. Cash in- At a meeting of the directors of the Law-
teresta sold early, bu the main the offer- | yers Title Insurance and Trust Company )
ings were light, and - when wheat and corn | yesterday Thorwald Stallknecht was b
turned upward oats easily rallied. The trad- | an additional vice-president. Archi
ing was oonfined largely to the smaller op- | Forbes was elected treasurer to fill the vacanoy
erators. Chicago repo L eash de- | a by Mr. Stallknechi’s promotion.
mand, with ‘grim e, l&, 4 P!'OOIMI Lucius H, Beers was elected a director to 1
there were : ::u, with ::octed y. lnll‘: tgc 1'4::3“, caused by the death of Frank~ 1

Wheat dull, Sales, 48,000 . No. 2 red, The Germania Bank has just issusd a state- Y
2%e. und%r lby f. o. b. t for c:p:(t: ment showing its deposits to be 38,541,123 80,

No, 1 nort. o;: uluth, .l.a)K: 0. 2 hard - | and its undivided profits, less current ex-

ter, $1.07, tures ol unchanged to ¥ca | penses and taxes paid, $177,331.40. It has &
pa

lower., Estimated sales, 2,500,000 bush capital stock paid in in cash of $200;000 and &

Cora more active, BSales, 240,000 busb.,

USRI BT TO AT
SEND FOR

Morgan & Brother

Storage Warehouses
230-232-234-236 West 47th St
Removal of Office Furniture, Libraries, Files, Stock, ete. |

FURNITURE of all description BOXED and SHIPPED to ail parts of the world,

surplus fund of $750,000.

R —————— 5

Telephone, 52 Bryant

T

L &4

and ALWAYS SEALFED while in traneit, |
ESTIMATE.

S—




