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The action of the stook market inoreased
the disappointment and quickened the anx -
tety of those traders who have been carry-
ing stocks im antiolpation of & January
puige. From the opening until the close
@hthing at all bappened to reward their
patience or cheer up drooping spirits. In
po one Important stock was there at any
time the slightest indication of such ag-
gressive buying as to instil the hope that
at least one financial group considered an
ppward movement timely or anticipated a
general advance in the mear future. The
rostlt was to make clearer the tendency to
get out of the market which was noted among
the customers of the commission houses
last week. In theso and most of the other
houses customers did practically nothing
in the way of fresh commitments, and mosat
of the business supplied by them consisted
of cloning out stocks oarried beyond the
bounds of their patience.

Traders in the copper stocks had an abun-
dance of material on which te framé opin-
jons as to tendencies in the copper metal
market but did little more than the men
with money staked on other securities. In-
terviews with President Guggenheim of
Smeiters and Mr. McLean of Phelps, Dodge
& Co. and the report of the Copper Pro-
ducers Assoclation supplied magerial of
e kind which in ordinarily active markets
quickens speculation. Yesterday interest
in them was almost entirely academic.

A reason for the market's indifference
to the copper developments may have been
that the tonic pres ribed by Mr. Guggen-
heim has never yet been administered in
this country and isn’t relished by men en-
gaged in other forms of corporate business.
Governmental regulation of production
may, as Mr. Guggenheim pointed out,
have worked well In Germany, but he is
the first of the prominent business men in
this country to advocats an extension
of paternalism. All the others have con-
tested the steadily increasing tendency
of the Federal Government to restrain the
natural courses of trade, to interfere with
all large business organizations and to
take away from managers of business enter-
prises the power to exercise their ability
in the conduct of their own affairs.

By an odd coincidence the Supreme
Court, on the same day that the Street
was considering Mr. Guggenheim's un-
urual remarks, decided a case concerning
the Government's power over business.
The question at issue was the right of the
Interstate Commerce Commission to order
a distribution of cars to whatever o
points in the opinion of the commission
stood at any time in most need of freight
facilities. The Illinois Central, the Balti-

more and Ohio and the Chicago and Alton | geing

joined In making a test case against the
commission. The manawers of these roads
considered that they were as well quall-
fled as the commissioners to handle traffic
adequately and expeditiously and resisted
the encroachment upon their business.
After it was announced that the highest
court had decided against them the pace
of the reactionary movement, previously
slow and sluggish, was aocelerated and
stocks closed heavy at about the low point
of the day.

Wisconsin Central and Colorado and
Southern, gaining 2% and 1% points re-
spectively, were exceptions to the generally
reactionary tendemoy. Each is a sub-
sidiary road, Canadian Pacific controlling
Wisconsin Central and Burlington con-
trolling Colorado and SBouthem. An effort
was made to explain the stremgth of the
subsidiaries on Jast week's favorite theory
that it behooved dominant roads to aoquire
as much stock of their subsidiaries as
possible before the enactment of President
Taft's recommendations. The theory was
not very alluring, for the President’s mee-
rage ouly to stockholdings in com-
peting lines and neither of the dominant
companies has a line competing with these
subsidiaries. Traders accordingly refused
to follow the lead and transactions in bbth
stocks were small. The argument, a trader
remarked, might as forcibly have been
spplied to the shares of the National Rail-
road of Mexico, which also were strong in
contrast with most of the others.

United States Express sold up to 145,
3 points above the last sale on the last
previous day. It closed at 137, a net gain
of 15 points, after transactions in 3,300
shares. Om the precedent that similarly
brisk upward movements in other stocks
bad truthfully foretold increases in divi-
dends or melon cuttings many believed
that something out of the ordinary would
soon be declared In United States. But
it is not long since United States incressed
ita dividend from 4 to 8 per cent.,and only
languid interest was taken in yesterday's
movement. The action of other ocom-
panies in the same line of business but in
entirely different circumstances alone sup-
ported the predietions of & melon cutting

Call money got down to 4 per cent. just
before the close., but the prevailing rate
of 5)5 per cent. was higher than had been
expectad after the statement of the actual
condition of the banks on Saturday.

In respect of decreass in stocks, ex-
port deliveries, domestic deliveries and
total deliveries the report of the Copper
Producers Associalion as of January 1
was the most favorable since midsummer.
December production was 3,700,000 pounds
leas than in October and the total for the
month, 117,829,000 pounds, was the lowest
since June. Beemingly the producers have
accomplished something in the way of
‘oint effort for curtailment of production,
though the big merger plans are still in
Abeyance. In addition to the curtaliment
in production the mounth's business, as
indicated by she report, was favorable
to those producers who are endeavoring
to organize for higher price. Consumption
for the month exceeded production by
11,237,000 pounds and the increase of 7,000,-
000 pounds in deliveries contributed more to
the reduoction in stocks than did the curtail-
ment in production.

“The Copper Producers report,”
the manager of & small independent com-
pany, “should stimulate active production
among the independent companies. Noth-
ing pleases the iIndependent companies
more than evidence that the big com-
panies are curtailing production and work-
ing in every way possible for higher prices,

covered by each.

A, H. CALEF, Treasurer.
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We Own and Offer, Subject to Prior Sale

$2,000,000
First Mortgage 6% Gold Bonds

OF THE

SACRAMENTO VALLEY IRRIGATION COMPANY

&m;ud»&.mw.mw-h.uwm.

Dated June 1, 1909. Due Serlally from December 1, 1910

Denominations $100, $500 and $1000 Interchangeable
lmk Payable June 1st and December 1st at

The Trust ConpanyofAmoriga. New York City, Trustee.
PRINCIPAL FEATURES OF THIS ISSUE

(1) The property lies in the Sacramento Vallev. California, and has a remarkably high productive value
(2) The company owns in fee and controls by option at this time over 100,000 acres of land.

(3) The company

Congress, giving it more tgau enough water from the Sacramento River to irrigate 250,000 acres.
(4) The bondholders are ampl
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protected by purchase money
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PROMPT PAYMENT GUARANTEED

The promnt navment of hoth principal and 'nterest on the honds of this tesee is Rncounditionally

AMFRICAN WATER WORKS AND GUARANTEE COMPANY OF PITTSEURGH, PA. capital and surplus’$4. 500,
company's net earniugs exceed $600,000 annually.

an unusual water right, granted by the State and confirmed by special Act of

mortg , ‘and bonds can be issued only as
and assigned to the tr:n‘(':o at a ratio of 1259, of mortgages

by the
This

It guarantees only the securities'of properties it investigates and constructs with its own engineers and con-
trols and operates with its own organiration. Since its organization twenty-eighf years ago there has never been

a single day’s delay in the payment of either principal or interest on any bond it has
its guarantee continually increases as its business extends.

guaranteed. The strength of
With each new issue the additional assets acquired by

this constructing, operating and guaranteeing company are always greater than the contingent liability assumed

INVESTIGATION, CONSTRUCTION AND OPERATION

The most important requisite to a successful irrigation enterprise is the constructing and operating experience
which insures intelligent discrimination in the selection of properties, accurate engineering, careful construction and

successful
and o

m the Twin Falls Country,

protects the investor in this issue of bonds

received at any of our offices.

ALFRED !.E.?J.BE & 0.

NEW YORK
52 Breadway

PHILADELPHIA
130 So. 15th St

Ovders may he relep=aphed al our expense

Price Par and Interest

Crvemlar desc ibing this vssue and tliustrated bookla ~The New Calijorma™ upom request.

Plittsbarsh

37 Wall Street
New York
« hioage YRiia

tion. The American Water Works and Guarantee Company’s succ ess in the selection, construction
ration of over forty water works properties throughout the United States. and three irrigation projects
rdaho. where its canals serve 400,000 acres of land. is a matter of record
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Dated January 11,.1910

$2,500,000
Portland Gas & Coke Company

Portland, Oregon
'First and Refunding Mortgage 5% Gold Bonds

Due Jamuary L.'m

Optional at 110 and iStersst on January 1, 1820, or any interest date thereafter. Inmterest
payable January 1 and July 1. Deaomination $1,000. Principal and interest pay-
gble in New York. United States Mortgage and Trust Co, N. Y. Trustee

The Portland Gas & Coke Company, operating’ under franchises, in opinion of counsel
unlimited as to duration, does the entire gas business in the City of Portland, Oregon, with a
present estimated population of 225,000

The business his been established for mearly fifty years, and the present plant is
thoroughly modern and up-fo-date, most of the apparatus having been installed during the

last six years. The physical value of the property is in excess of

Mwnﬁuammw

: Earnings and Expenses
. (As officially reported for year ended December 31st, 1909%)

L

Operat'g Expses, taxes and maintenanee............
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the bonded debt, the

Subject only to $457,000 bosds on that part of the property formerly belonging to the
Portland Gas Co., the bonds above offered are in opinion of counsel secured by a first lien on
the entire plant and franchises of the Portland Gas & Coke Company.

We 'rmn-eld these bonds for Investment

 Price 100 and Interest
Complete Circular Upon Request.

N. W. Harris & Company

M:.ffat & White

§ Nassau Street
New York

Pine St, Corner William

New York

Issue of Municipal

New York:
21 Broad Street.

6%

Municipal Irrigation Bonds

As the oldest and largest Banking House specializing ~
in lrrigation Bonda, we are pleased to consult with you

Our Circular No. 10246'S, describes the largest and dest
Irrigation

MWVM Sent upon request
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Members New York Steck Exchange

Chicago :
First National Bank B'ld'g

=

| . FLEGTIONS.. AND

e ,.m....:':wa,:‘ i
| Guaranty Trust Company of New York

i ® 26 Nassanm $trest, Now i

lnu“nn.nnm ust &l-nn :f New" L’

been ca and will be keld at the o 4

23 N in the 71
TEE

Com y. NO. S
m anhetwan, City of New .\'u‘k
¢ twenty -0fth day of Jamuary,

P. M, for the"purpose of \'nunrru

ment entered Into and made

| Directors of this Com y Aan

| Directors of Morton wst Compan

Board of lllnfmrs of Fifth Avenue
o Jon

s TSUAD

g?nthem:iuu of New York, ‘
(‘*'o'mp.n \ .;‘Z?"'m. Truss Corrtﬂ ‘

om y b
York. REfa i IR g

Dated Now York, January' 8. 1000

By order of th of  Direators.

AP RAN DR RS, WA PN 14e President
¥. O, KEBBARD, Secretry.

and_the
Com-

a

New York, January 8, 1910,
To the Stackholders of "

Guaranty Trust Compauy of
.-

You are hereby notifl That by dizes

the Board of Directors of Guaranty Wi O
ny of New York, a My ~M !

3 ho bean ca d

Company of New York to the sum

the amoufit of Increase pro

if *he Stockholders at their meeting
called shall have authorized the Increase
fore proposed by the/Board of Direclors,
Otherwise

r Sed b‘.' - ¥ & "
i &'&iﬁrfﬂﬁ i -
FIFTH AVENUE TRUST COMPANY,

34 FI AVEND '
; N;% 13 wﬁPS’ _
A special meeting of stock
Avenue Trust Cem y will be held at a
. No. 514 Fifth Aven

ty N
10 !

of tian, Cf

» ty-f
at4o0'e P, M, forghs.
an :Jmmenc ente n
Boa

of Directors of the Company the
gf [{imor‘:.owr:'n% Trust Compam)
or D1
Company, pursuant to m: 36 of the
Law of the State of New York, for the
Morton Truss

Company into
York

Dated New York, Jnnua 8 910
By order of the Board D

‘8 LEVI P. MORTO
JAMES M. PRATT, Secretary.

MORTON TRUST oouunuh s
A8 Nassau Street, New ;!;

A special meetin ders of

Trust Company will

Comg‘n‘.na 0,38 N .

Manhattan, Clty of New York, on

twenty-fifth day of January, 1910, at

P. M, for the purpose of voiln

ment entered Into and made b
Directors of the Com :
D ot ty t Corns
Gt ops ey 2
ny . L
w of 3'.' State of New York,
er Maor t D
venue 'nr_u‘t‘- <
pany of ! S
Dated New York, Jan
By order of the Board of Directors.
LEVI P'. MORTON,
H. M. FRANCIS, ‘Seremry.

L3
-

The ANNUAL

tracts, acts, procvedings, clections and
ments of the Board of THrectors,
agents af the Com j
will be held at the of

Wal Street, New York Chty, on W
January 19th, 1910, 7at 12 o'

. Notice Is hereby
of .

-
be heid'as

30 e Street, in the

the Clty of New York, on the

1910, at 12 o'clock noon, 1«

ie () Direclor; ir

oD yqu- ‘ore the meeting. i
Polls wil m-‘laorualrm . Ta

be closed from January to

3 wn:‘unl'amtc. 5
New York, January 3, 1910,

The

,The_Asnua u% :".ﬁ,. "'4."'-_‘,
. m‘-.“‘ OrY
U L ik
i

, 180
Ly, the pur;'ose o
4 S vy

¥
i
aAB

e
f eleo
yeary A
t "

New York, Dec. 31, 1000

UNITED TEXTILE CORPORATION. ..

NOTICE X STOCK ﬁ‘ﬂ; RS,

The annual meeting of (he Stockh i he

com nnur “‘J, 08, Sk ¥ o

uilding, 445 Br na, w Yook € y
uﬂ* the 18th day uary, il

o'clock P. M., for the slection of (iree d 1

transaction of such by

cume before the mee! >
JOHN A,

the Bl:?lu of Januar !
By order of the Board of, o
J. P. “l{k@ o
Narat Naw Vork, Jan, b, 0.7 2 alat =
AUL e A KT
l o?'. Jahuary 10, m

"
oF .

CONSOLIDATED GAS COMIANY
‘b, YORK. o «nrat

Lrving Place.

at the office of the company, 343
20th, 1910, at eus

ol ol AT,

- n



