
TRADERS SELL, THEN

WANT COTTON BACK

Breiik- -

Itnllles Enrly
Aggressive Uuying

LRtc Feature.

H KHTOOL ' BIO SELLER

Riills anil Bears Differ on Prob-nbl- e

Effect of Ginning
"Report.

1 urnknen of the Liverpool market
tirom1 i' out heavy voluino of Belling
duilng the early trailing In cotton yes-ten-

, hut many of those who sold
minted their cotton back In the Liter
trading, and as a result of their bidding
a part of the former decline

m regained. ,
from sharp declines In spot and

futures quotations abroad the cables re-

ported an unfavorable trade feeling at
Manchester, spinners there being

over the of cotton
goods at Ilomhay and Calcutta. Tills
condition has obtnlncd at these Impor-

tant centres for some time, and until the
situation Improves British manufacturers
are apt to feel rather keenly the effects
of curtailed demand.

Liverpool was n large seller In this
market, supposed to be for straddle ac-

count. Houthern hedgo selllnc and the
ottering that nunc from Wall Ktreet
houes R.tve the market u decidedly heavy
sppeiirunce shortly after tho opening, as
the decline that followed uncovered a
considerable number of itop loss orders.

Thete was less talk of domestic trade
epreeslon, but sentiment continued more

or less bearish on the market because of
the probability of large ginning- - returns
being disclosed by next Friday's census
bureau report.

Jt was contended by those who turned
bullish after prices broke through 12

cents that the ginning factor has bsen
discounted by last week's decline. Tho
Tumor estimate of 13,397,000 bales
ginned to January 1 Indicates ginning
for the period of about 473.S94 bales. A
feature of tho estimate Is that for certain
Mates It places tho amount of cotton
ginned to January 1 at figures In excess
of the (Jovernment's December estimate
of flnal yields, (leorgla's ginning for In-

stance exceeds the estimate of her tlnal
yield by 30,000 bales; South Carolina by
24, 000 bales; Louisiana by 13,000 bales,
and Arkansas by 20,000 bales. North
Carolina has ginned 12,000 bales less
than the yield estimate and Oklahoma Is
within 3,000 bales of It

The May and July position again bore
the brunt of the silling, and both declined
to new low levels, tho former to 11.90c
and July to 11.86c March sold down to
lie but nt that level sup-

port was given, which proved too strong
for the hears to undermine. Tho mar-
ket closed steady, January S points lower;
Match unchanged and tho later active
posltons 4 to 6 points lower.

Spot cotton was 10 points lower. Mid-d- l
ns uplands. 12.30c ; middling (lulf.

12 Sjc. Spot cotton In the principal
Southern markets waa unchanged to

lower; Galveston. 12 11-- 1 lie,; New
Orleans. 12 'Sc.: Norfolk, l!a; Savannah,
i!-,c- : Houston, 12c; Memphis, 13'ia;
Augusta, 12 4c; St. Louis, 13c

futures here closed unchanged to t
solnts lower.
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THE GRAIN MARKET.

rrer.
close.

11

12 09
ls.ten 9

u 43

Prer.
13.33
i:

PreT.

6
4.73

The
1

i.
4.(ii

Ito.tol

I. t
,

17.M7
....

.,

4

43.774

I.aat
year.

3.234
7,307

"WtirM Clnsps HIlKbtlr Lower an
I.IkIM Volume of TmdlntT.

Wheat closed ',c. lower yesterday
tfttr earlier recessions of 14 to 4o.
T, uniif wan in the main featureless and
ttic nterruptlon in wlro service with Chl- -
fro ttndcd restrict the volume of
oii'Tutlons. ItrtelptM were smallar than
It ve:,r but weio much larirer than ship

World's shipments for the week
e alftu In excess of the previous week.

T la fact tlmt the Canadian Parliament
or .litmidry If. may consldur admlttlns;
v. at from tho tin ted Htatea duty free
' ' rnel the bull element. The cables

't IiIkIivi- on rirmur Austrullan and
I slaii offi-rs- . Northwestern receipts

e Hnalltr nnd reports were received
'"nil iliiiuaKe nt Argentina.

c"tt continued Its decline, rloslnsr ?4
to lnwer. Tho cables wore easier
1 1 tli rash situation was unnatlsfao--
' Weather In the belt was unfavora- -

ulilch believed would
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die supply of American wheal III-- u
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Illinois.
World's wheat BhlpinentH fop the week

H,fl3l',00U buishels, uttaluat 10,000,-"- m

'n tho piuvlous Wfok nnd l,BH0,0ii0
in thi time week last yeur. Corn ship-l- n

W(,r() 2,601,000 bushels, HRnlnut
fi.a1' OOfl In tho nrevlnus week and 4.- -
l
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0 laut ycjir. Total wheat taken by
1 "i t ntntul countries wns 0,232,000,
'""ii t C. 080,000 In thn previous weak
''J I'.'B'J.OOO last year.

v'i rlcin wheut oVpotts for ths week
MO.000 bushels, unalnst 4,898,000

a tha prnvlotjs weclt and 6,810,000 last
aj. c)rn tmpjftji (root hers vrsro 43,- -

OOO bushels, against 11.000 In ths parl-ous week and 1,3(8.000 last year.
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Car lot wheat arrivals at Northwestern
points were;
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Totals at J
Cash markets were: Wheat-North- ern

at MInneauolls. 5'4c.

year.

1,121

rsorinern apnng to arrive, ll.OOVi;
red f. o. b.. 31.01 H; No. hard f. o. b.
to arrive, 99 tic.; No. Manitoba f. o. b.,
98Hc. Corn No. yellow, old, 7Sc.
No. yellow, 77c export o. b. to
arrive, CO He No. white, 48048ic; No. white, 44 ft 9 45 stand-ard- s,

1)45 4c Barley Malting c I.
Buffalo, 80a ltyo No. 'Western
a. I. f. York, 69c Flour 8prlng
clears. 13.8014.15; spring patents, 14.50
?J 15,03; Kansas straights to arrive, $4.15
5; 1.35.

MISCELLANEOUS MARKETS.

Cnffee Closes Slluhtly Higher, With
Trading; Featnreless.

Coffee closed to points higher yes-
terday on sales of but 22,500 bags.
Most the salts were in the March po-

sition. The range throughout the day was
narrow and tradera showed little Interest
In the market Prices were points
lower to points higher at opening,
and cost and freight offers were about
unchanged.

Both the Havre and Hamburg markets
wet lower, the former exchange havlrig
been closed since Wednesday. Brailllan
primary receipts continued liberal and
Sao Paulo weather was favorable. The
Santos market for futures was eatder.

Tho Havre market openod'Vi to fp.
lower and closed M to fr. lower.
Hnmburg started U to pfg. lower
and llnlshed U to 'J pfg. lower, ltlo
No. was unchanged at 61250. San-
tos whs unchanged at GI350, while
No. there was also unchanged at

.10. Itln nnd Santos receipts totalled
37,000 bags, against 33,000 bags last
year. Sao Paulo had 32.000, against
24.000, arid Jundlahy, 21,000, against 15,-00- 0.

New Tork and New Orleans ware-
house deliveries of llratillan coffeo for

past week totalled bags,
against 68.483 In preceding week,
and 70.297 bags In the corresponding
week hist year.

Prices were:
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fined continent, 111.30; Houth American,
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The American special Brads domi
noes, Knglo tablets, rut loaf crushed and
mould were reduced points yesterday.
Tho list basla all harda was reduced

nolnts the basis 4.05o. for granu
lated. Softs were reduced points and
are also the basis of 4.03c. All will
ahado barrels and bulk and 425
pound baca points the balls 4a
for granulated, ltaws wars unchanged.

sale was miidn late Saturday ,uuu
bass Porto Ulcus 3.1Da

THE PHILADELPHIA MARKET.

Philadelphia, Jan. After the first
hour the market becains dull and
active. The demand for Cambria Hteel
around Saturday's clots was filled and
ths price went off fraction. There was

buying Liaae auperior
the decllntt. Traction stocks
active. Philadelphia Itapld Transit trust
certificates were taken odd transac
Ions around Arbitrage trading
small. The summary
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THE 0HICA00 MARKET.

CitioAno, Jan. decided Improve
ment reflected In market
ivnnlra sliowlnu thn iirentest
with HearH-ltoebiir- Union Ciirbldo

Issues advancing to higher
level. Metropolitan Klovnted
nculn fcuturo of bond The
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Bonds for Investment
Yielding from 4.15 to 6.13

We own at all timet an cxtentive lilt of eoniervttive bond, yielding at high a return r. is con

tiitent with itfety of principal. We invite correspondence and shall be g'ad to furnish detailed
information in retrd to the following, or over ene hundred other itiuei of bonds for investment.

Municipal Bonds
Scranton, Pa., School District At (Tax Free in Pennsylvania) 4.15
Luzerne County, Pa., 4i (Tax Free in Pa.) 4.15)
Buffalo, N. Y.. 4M (Tax Exempt in New York) 4.20
Rocheiter,N.Y.;Registered4i(Tax Exempt in New York) 4.20
Ithaca, N. Y., Water Refunding 4.30s (Tax Exempt in New York) 4.25
Rome, N. Y., Water Refunding 4 (Tax Exempt in New York) 4.25
Dayton, Ohio, 5i 4.35
State of Louisiana Ref. 4)s (Exempt from direct taxation in Louisiana) 4.50
Borough of Edgewater, New Jersey, Funding 5s (Tax Exempt in N. J.) 4.70
Memphis, Tennessee, 5s 4.75
Harris County, Texas, 4fs ,.. 4.80
Westmount, Montreal, Quebec, Municipal 4's '. 4.90
Vancouver, British Columbia, Local Improvement 4H 5.10
Brandon, Manitoba, 5s 5.25

Railroad Bond
Chicago, Burlington & Quincy Railroad General Mortgage 4s '
Chicago, Milwaukee & St. Paul Railway General Mortgage 4 Us 4,45
Louisville 8c Nashville Railroad Unified Mortgage 4s 4.50
Cleveland Short Line Railway First Mortgage 4ls 4.75
Canada Southern Railway Consolidated Series "A" 5s 4.80'','
Chicago & North Western Railway (St. L. P. & N. W.) First Mortgage 5s 4.90';,'
Pennsylvania Railroad Convertible 3'ja ; 5.001 ',,

Baltimore & Ohio Railroad Convertible 4s 5.25)
Norfolk Southern Railroad First Refunding Mortgage 5s 5.30
Midland Valley Railroad First Mortgage 5 5.50

Pubflc Utility Bonds
Cleveland Railway Co. First Mortgage 5s 4.90
Southern Power Co. First Mortgage 5s 5.00
Interborough Rapid Transit Co.. New York City First & Refunding Mortgage 5s . . 5.08
Montreal Tramways Co, First Mortgage 5s 5.13
Pacific Telephone cV Telegraph Co. First Mortgage 5s 5.25
New York Sta'te Railways Co. First Consolidated Mortgage 4H 5.30
Bell Telephone Co. of Canada Debenture 5s 5.30
International Railway Co. (Buffalo) Refunding At Improvement Mlge. 5s 5.50
San Diego Consolidated Gas & Electric Co. First Mortgage 5s 5.50
Consumers Power Co. (Michigan) First Lien fie Refunding Mortgage 5s 5.65
Union Electric Light & Power Co. (St. Louis) Refunding & Extension 5s 5.70
Merchants' Heat & Light Co. (Indianapolis) First fit Refunding Mtge. 5s 5.88
Louisville Gas fit Electric Co. First fit Refunding Mortgage 6s. . . 6.00
Chicago Railways Co. Consolidated Mortgage Series "A" 5s 6.13

Harris, Forbes & Company
Sueceiiori to N. W. Harrii & Co., New York

Pins Strsst, Corner William, Now York

GOSSIP OF WALL STREET.

A LoKlcal nistt.
The annual report of the Southern Pa

clllc company for the fiscal year ended
June 70 showed that the company earned
B.SD per cent. With such a margin of
earnings over the dividend at least It Is
safo to say that ths stockholders need
feel no Immediate apprehension over ths
safety of tho return. The official figures
confirm the prevailing opinion that the
stock Is probably ths cheapest In Its
class In the world, all things considered.
Southern Paclflo has been selling at an
abnormally low pries for reasons which
are well known to everybody. Now there
are unmistakable signs that ths technical
conditions which brought this about are
slowly but surely being eliminated from
the market Ths huge Increaso to tha
floating supply of the stock through th
ealo of the Union Pacific's holdings has
been largely corrected by a substantial
consumption of the stock by Investors. As

mutter uf fact already about threo
quarters of tho SSO.000 shares of stock
sold have found an entirely new set ot
owners. This evaporation of the stock Is
testllli.1 to by tlirt KraJUJl rise In the
price. Southern Pacific has been edging
upward for some time past. It Is in
teresting to note that the activity In the
past two weews or advance has trigreater than since September, when ths
market fell from 9a almost Immediately
following tha sale. This rise In Houthern
Pacific Is entirely logical. There Is no
reason why It should not continue until
the sjtock sells "In line" with other mem-

bers In Its class. Tho only restraining
Influence In sight seems to be the possi-
bility of renewed talk of Government ac-

tion to force tho company to give up Its
ownership of Central Pacific

Houthern 1'aclfle'a Equity In Oil.
In all the discussion of tha merits of

ths stock little or nothing has been made
of tha very valuable equity possessed by
thn Southern Pacific In Its ownership of
extensive oil properties. Tha annual re
port published yesterday exhibited tno in
creasing Importance of this Item In rather
striking fashion. In the table of Income
derived from dividends on stock of com-
panies other than proprietary companies
It Is shown that $1,760,000 was received
from holdings of Kem Oil and Trading
Company stock, 1301,036 from Associated
Oil Company stock and $121,000 from
Clark Oil stock, a total of $2,172,036. This
was an Increase over the preceding year,
for from ths Bravo Oil stock the Income
was $254,820. tho same as In 1912. In ths
past whenever the subject of ths Southern
Pacific's oil properties has been men-
tioned It aroma to havs been In connec-
tion with tho tlovtrnment suit questioning
the company's tills to certain oil lands,
nut the lsnds Involved In tho Govern-
ment suit aro said to form only a small
and comparatively Invaluable part of tho
whole, estimated by experts to bs worth
at least $100,000,000.

A lletter Bund Market.
If there Is ons point on which there

Is unanimous belief it Is that 1914 will
bo one of a big bond market Ths year
just ended was a notoriously bad ons for
corporate financing. Tho railroads of ths
country found ths capital market prac-
tically closed to them, and with ths pros-
pect ot easy money conditions as a re-

sult of the worldwide falling off In trudo
It is xafo to Hay that tho railroads will
take tho opportunity of doing an enor-
mous amount of refunding of short term
obligations as well ns of raising now
monsy Yesterday for the first tlmo since
the turn of ths year there were unmis-
takable signs of Increasing actlvltv. In
tho bond market on thn exrhange. This
could hardly be termed n broad buying
movement, but the volume of dealings
and the Improvement In prices was nt
least more substantial than has been seen
for some time past The fact that this
rolnolded with the release of the huge
sums of Junuary Interest and dividend
money lent additional Interest to the de-
velopment. The market was Irregular,
but the strength was not simply confined
to the high grade Issues. It extended to
the speculative class of bonds. A fea-

ture was the New Haven Os "when Is-

sued," which returned to the highest level
touched in the lust two months. In this
ciiHii tho advance may Imvo boon for
special reusoiiH.

I'nKIi anil that Market.
On December 23 laat MUnonrl JJuclfio

declined to 21 1, thn lowest price III nbuut
fifteen years. Hlnce thuil It bus nohl
an high ii h 1251,4, A letter haa been pub-

lished purporting to bo an niiswer by
President Hush to a stockholder writing
tor Information. Tho president wrote
11 h fullowat "Tlmro Ih no truth III the
riliiiiii's In circulation which havn hud 11

ilciiiciisliiu Inlliiuiicn nil Mlr-iiim-l I'iicIIic
Htocli uinl notes, I beg to luhlmi that
tho Mlxaoill't PiioIAi! at thu present tlmo
has no tUaUu Indebtedness except the

notes which corns due next year (1914),
and which are amply protected by col-
lateral, and unpaid vouchers are less than
ever before. To bo sure, we had
a poor corn crop, which Is bound to af-
fect our earning to some extent, and we
had one or two unfavorable rate de-
cisions, which, however, look a good deal
worse than they really are. dpeaklng
for myself, I am not apprehensive as to
the future of this property, and certainly
hope that none of its stockholder will
dltposo nt their stock at Its present price."
The stock nnd nolo holders of the company
may find comfort In this confession of
faith by President Hush. The market
for tho stock and the notea ban Improved
somewhat from the low. Hut not by faith
alono can the fact bo removed that Just
at nresent the price of these securities
ls nt a level which Implies that curtain
possibilities are still being considered by
the llnnncial rommunll. The prli-- e of
the notes maturing net June shows that

I they aro rccartlcd as a speculation. Tho
t of the market cannot be explained

awtiy.

PUBLIC UTILITIES.

Ths statement nf operations of tha
California I'.dlton Company by ytart

from IV03 to i;i3 aliona ttiat uurint tna
the company haa anjoyed uninterrupted

t&panaion !'or tha year 1V03 frosa rnlnca
tff $1(4,444 and a'nc then havs grown

continuously until for thr telv months
ended Pcptemtrr 20. 1113. ror tamlnis
sciireftled 14,440,244. Thta ! an Incrttta
ot 444 par cent In ten ur. Tor the asms
ptrlod nat earnlnta alioird (he somewhat
hither ptrcenUKa nf Inrrr.ix t 444, while

I the aurplua applicable to riMdenda nnd de
preciation incrsocii 111 per ctnt in iot
th aurplua a 1234, 447. and for tha twtls
montlia rndtd Smteinber 30, H13. wua

Tha prftrnt total capacity of hydro-tlfctr- lc

planlt la 43.400 borae-pon- and ot
tha meant auxiliary planta 17,309 bona-powe- r,

making the total tPnrillni capacity
of tho company 114.100 horae-powt-

Annllrailnn haa barn mad a to ths Ohio
Publlo ttlllllia Commission for npnrnval of
ths cnnaolMatlon of the Twin Cltlra Trac-
tion Company, tha Midland Powar and Trac-
tion Company, tha Coahocton Light nnd Heat
Company, th Newcomtratown r.lactrla lltand Power Company and the I.afyetto Light
Slid Power Company under the ntnia of th
Ohio Prrvlce Couinany. It la understood
that 1123.(31 la to paid tor tha propartlaa
and tha prnparty vslut of them la given 11
1141,244. The llrooka & Co. Intereata ot
Hcranton. IV, who control the United Ser
vice company, ha completed srrantementt
for the cnnanlldatlon and It la t"ilefd that
the work of tho naw company and tha United
Service Company will be cloatly relate.

Ths Philadelphia Company for Vovember,
1113, reports grnaa earnlnta of 12,122.203. an
Increaas or $114,434 Operating etpaneea
war $774,001, tn Increase of I4M2I. tnd
net earnings were 4211.134. or $17,423 greater
than for tha earns month nf 1412.

properties nf the Philadelphia Com-
pany are slao making substantia salna In
earnlnta. It la rip-cle- d that the Plltaburg
rtsllwtyt Company will make reoord bretk-tn- g

Increttes during tha preatnt fiscal year.

Official eatlnatee of trnaa earnlnta for
1413 of tha IMI.on Electrlo Illuminating
Company of Brooklyn and the Klnta County
Klectrlo I.leht and Power Company. Ih hold-I-

nrtanlittlon. are placed at approximately
14,(00.000, or an Increaat cf nearly 4400.000
over the prrcedlnt year. The company liaa
Pali! flftv.flve conaeciitha quarterly dlv.
Sends, which fm tn vetre have been at ths
annual rata of t nr rent. The electrical
output of ths rnmptnv llkrwla shown tart
giina. Hales durlns mil were 14 per rent,
greater than In any preflnua year. Mr
than 100 private generatlnr plants, ranting
from 4 to 1.000 hnr.tvwer each, were re-
placed bv Edleon service, durln ths year, and
nerntlatlana sra pendlnt rnverlnsr prnepecllvs
cntrscts for upward of 10.000 hnr.e-powe-

The new Onld street station holler house lms
been enmnleted and la deslsned for thlrlv-tw- o

hollers nf R0 linree-nnw- each, snd rnal
bunkers of 11,400 lone capacity. A new

on Js street haa been Installed, pro-
viding an ultima' rapacity nf lO.O'i'l kiln,
watta In rattry converters snd also a elorsts
battery. Ths Alnslt afreet station has beta
attends to srovlde for 11,000 kltowttts.

THE MONTREAL MARKET.

Prailttan Traction
Canadian Cement .......
Cauaillati Crinent pfd. ........
Canadian Cone llubber...
Crown Itetene
Delrnll United Rr
Iinmlnlon Steel Corp
liomlnlon Trtllle
Illinois Traction pfd
I.aureullile
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Nora Sintla Steel & Coal
Ocllvla Hour Mills
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F.X DIVIMJNU.
ronitiiitiv mill Term. Mtk, Alllt

Iiiteriiiitlnual Paper, itinrtrrl pfd '

UIVlIlliNnH I'AVA III.H.
Nulbmul l.li urli'c. eeml.iiniiiiHl. com 4

Old t .i it t ii lui l'iiiiiiiiuy nf Maine,
nuiiiterly ... . 1.31'

Pittsburg. Fori Wans and Chi- -

etsBe. uarantted. nuarterlg.s.. lit

THE BOSTON MARKET.

Bosrox, Jan. S. The local market was
extremely dull and featureless, with a
generally firm tone. In the early tradlm?
American Telephone declined to 111,
off K, with a lat recovery to 120, up 1.

United Shoe, advanced fractionally.
Zn tho rails. New Haven eased to 78li,

off Hi Inter recovering to 77 Vi, up i.
Boston and Maine declined 1 on light
transactions. Boston nnd Albany ad-

vanced to 19S, up S points In two days'
trading. In tha past fortnight the stock
has been advanced 12 points.

In tho copper shares Osceola advanced
2, Mohawk declined 1T4 and copper
range dropped i. The summary:

BONDS.

Sales. in;.
$:'i Am T A T col s . SJ
HOiO Am T 4 T cv I:i

1000 At n A V I 6s 1.4
7 Atchison 1 934
C" C II A y it 4a 44',
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10M Cht J n fly Is ... t
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MISCELLANEOUS
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297 A A Chem pt 31'4
4 Am I'neu 2d pt.... 174

117 Am Muar. 1l
Ri Am pf 112H

111 Am 1 at i.i in
14 Am Woollen pf.... 74U

1 All O A W I 9... i
2 A O A W I S S pf. 15
8 Cum'land Vow pf. N
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131 r.eu Uec HHi
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:W McElw.tlu let pf.,.10.)
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Alaska Gold. ...... 21 2U,
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Diversified Investments
In anticipation of an increased demand for investment

$ecurities around the firat of the year, we have prepared a
circular containing a representative list of high grade in-

vestment bonds and short term notes which we can rec-

ommend, yielding from approximately 4K to 6 on
the investment.

We have made in this circular a special feature ol
securities which are either exempt from the Federal Income
Tax or on which the normal Income Tax will be assumed
by the issuing company.

Ask far Llrralar 1

Guaranty Trust Company of New York
140 Broadway

Fifth Aareaae tlratiefe,
Bib Ave. 43d St.

Capital and Surplus
Deposits 149,000,000

CENTRAL TRUST COMPANY
OF NEW YORK

54 WALL STREET
BRANCH: FORTY-SECON- D STREET AND MADISON AVENUE

Statement of Condition at the Close of Business Dec. 31, 1913

RESOURCES.

Ronds and Mortgages. . $830,036.85
Public Securities,

Market Value 3,522,121.60
Other Securities,

Market Value 20,303,286.47
Loans 59,348,320.85
Real Estate 1,137,845.93
Cash on hand and la

Banks 24,500,010.34
Accrued Interes- t- 1,086,001.80

Total If 10. 728,238.89

$30,000,000

LIABILITIES.

CapilsI $3,000,(100.00

Surplus 15,1)00,000.00

Profits
9,907,353.25

Reserved

$110,728,238.69'

StrMtod parable Sad, ltit. charted to Profit and Lots and not Included la Uls
Statement.

orrirr.Rsi
J A UPS WALLACE, President

K. rRANCI.K II VHI', DtfDI.r.V OU'OTT.M Vlce.rrsMent
MINJAMIN a. MITC'IIKU, Vkr.Prrtldent Ol'OUtli; IV. DAVISON.

M I I.TON riJItODSON. Secretary
FltANK D. S 11 IDT, ANlstant Mercury C. P. STALL KNnCIIT, Aealsunt SecretarT

sTRtorr ukanch
P. ENOUIOKK. Urancb Uaaacer V. J. LEARY, Asat. Manacer

It. U. HOLT. Secretarr

IheNewIrkTrustCompany
26BRQU) STREET
OTTO T. BANNARD,

FliKliUClc'j. HORXE. ) ARTHUR S. (HHUaL Ast. Secrewrlet.

lmniiKi.T w. iioiisE. se'crctrr

OTTOT. IIAN'NARD
s. nEAoi.No uwrrnoM
JAvrs a. iiiaikmoutimf'i n iifcnctrnJAic ( i s ryr.
."ill ' - HXSTj( M' l. . , r.;;is
JT Il'l T H i '
jo-1-'- ii i fn r.
iii;.jawi.v a. iiui.v.vrki

Statement. January
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.anK.S44.4S
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6uto City
nonda... S31.SSO.On

nonda Stocks K,ino,04.aa
Fatate ao,4tOO.OO

Lotnt on Dond Uort- -
i,7as,sioo.oo

r'Jrct'sed.. 3,6117,171.84
0rrdralta 1,41

Interest Accrued ao,llJ.!IM
Time Loans- - - 0,0.12,447.04
Demand

Ixiuis,

Cash

mil.

York

Srt.RS0.S72,

,7SS..1S4.3a

svio.aso.nno. 47

i:DSlN P. MARAUD. Prealrltm.
DAVID It. LANMAN.
CLINTON L. ltOSSITER.
FRANK J W. DILLER,
WILLIS McDONALD, Jr., Treas.

THE STEEL MARKET.

Bomervbsit Opttmlstle

After IleoelvlntT Rl Orders,
Home steel manufaturere are somewhat

tuoro optlinlstlo, due better demand
for r.tet'1 rails anil sheets, but conditions
KeiKTHlly piceent llttla chttiiBo. Consum-

ers uto ilai:lnt! orders very
ami urit dcmamtlnK coucoaslons from iro-dure- rs

on ver)' deslruble business.
s reflrot some Improvement,

uiul thira will undoubteilly bo an Increase
In tlnhlied steel production during; tlie
current niontli. It la agreed, how.
over, Unit tlie lurnliijt point for

Is not yet In view To dite about
li.'i.OOO tons rails have been bought
nml Inquiries atKttreaalit 250,000 tons,
which Include the KiUlroad's
rivnilri'iiionts.

Htiol luiyirs uliow mure (lispuiiltlon to
tnl( hold. This disposition Is not

In a srreat Increase In touring, but

l.nnrton Office.
3.1 Lombard M.. II. C.

Stock

Undivided .475.778.64
Deposits

for Taxes.... 139,107.03
Accrued Interest 161,128.85
Secretary's Checks.... 44,871.12

Total

January

N.

roiiTT-srcoN-

President
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of

II. WALTER SHAW.
MONTROSE STUART,

itoFrsTOT

WAITPI4

PAltMIM.r1:

n'j.aai.ss

sparlncljr

result-In- s;
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JOHNS.PT1IPPS
ft. PAHMAIJ--
UDMUNU P. HANnoLPH
NOHMA.N tt IlKAil
TJEAN hAOr
D. AYMAItSAXni
JOSKl'll J sLOCfU
JOHN W STEllLINJ
.TAMF.S STILIAtAN

LIAIUXITIES.
Capital Stock- -. .. . . .i.noo.ono.oo

Sorptna t CndlTtdesI
rroflta,. . la.oai.M.i.ao

I)epei1ts.... . so.aos.nss.sA

sThesiaaaOotstandlns..- -- l,aa-,asi.4- k

Itesmed for Taiet.. iS7.000.oo
laletest ratable... 4t4.774.01

sn,n7s.its.4o Kn,fl7s,iari.4n
Clearing Home

CHARTERED

BROOKLYN TRUST COMPANY
Home Auoelation

177-1- STItKET. . .

AVE. AND ST.

MANHATTAN COR.

STATEMENT. December
RKSOUKCES

s.sss.soo.aa

9,344,101.03

aiauafartorers

Improve-
ment

Pennsylvania

PRKNTJCB

UYLESTIEKNTV

Association

MONTAGUE

BEDFORD FULTON

BROADWAY

31st, 1913
LIABIMT1ICS

Capital stock. Sl.sno.omi.on
.Surplus. a.otio.noo.oo
Undivided ITonl stn.aai.s.i
Deposits 24, Mil, 70S. Ml
Certified Checks
Secretary's Checkt
Krservrd (or Tatet and

Depreciation
Interest accrued
Dividend due January 7,

1914

Ettra Dividend due Janu-
ary 7, 1411

OKFlCi:ii

IM.IIII.S'j
Ih7,.1r!I.IO

4n.Si2n.ll7
l,77.73

"4,008.00

7 4,O0S,OO

Snil,3SO,.13ll.47

rHUDi:ilICK T. A 1.1 It I DHL', Seo
WILLAIU) I' SCIIUNCK. AfcM re.j
HOUACE W KAnUi:i.L. Asm Sj
0. O. nRlNCKLItllOKI". Ahs( Pe
MKItHEItT U. 8ILl,i:CK. Asvt See.

there Is no doubt thoro would Imxe hoen
hiMV'rr buying In tho p:ut fort
nlsht had thn steel nillU tiivii ,ir re.tdv
as they usually are to boul. forwunl run
tructo, subject to epeoltlcutuins at thn
pleasure of the buyer. The nulls, nro hold
Ini; off from contntcts und iiich.i hk that
the buyers r.lve them uctuiU niecitlcatlonri
If they ilsh to purchaba This routes!
occislons delay, hut If mills iieisiat Ii.
their attitude the buyers ulll purchase In
due roursa

Shlpmonts of finished steel avenged
less than ID per tent, of products e ca.
paclty durlns; Decimbcr. and tti.s Is prob
ably well below tlu uctual coiibumption
so that an tncreaso tn shipments !s to
bo expected for January.

Iiuslncss In black and eivlvmilzed
haa Increaseil very conalilrmbl Ni-ar-

all mills aro rcfuslns to sll lit the preiv
low levrl beyond I'ebnisry. "r M.ircli
the out.Mito.

Coniiullsvllls furnace coke has hail u
liood movvnitnt, 12 belnt; rtcured on ii

larse tonnage and thu tcrni markets sjo
(Irmtr.


