TRADERS SELL, THEN
WANT GOTTON BACK

Market Rallies After Early
Brenk—Aggressive Buying
Late Feature.

LIVERPOOL © BIG

Bulls and Bears Differ on Prob-

able Effect of Ginning
Report.

SELLER

1 weakness of the Liverpool market
Movrnt out a heavy volume of selling
dut'ne the early trading in cotton yes-
terdn, bul many of those who sold

wanted thelr cotton back in the later

a substantial part of the former decline
was regained,

Arido from sharp declines In spot and
futures quotations abroad the cables re-
portel an unfavorable trade feeling at
Manchester, aplnners there belng pes-
simistlo over the congustion of ecotton
goods at Hombay and Calcutta. This
condition has obtained at these impor-
tant centres for soma time, and until the
situation improves British manufacturers
are apt to feel rather keenly the effects
of curtailed demand,

Livarpool was a large wmeller in this
mearket, supposed o be for straddle ac-
ecount.  Kouthern hedge sclling and the
oftrring® that came from Wall Street
bFouses gave the market a decldedly heavy
appesrance shortly after the opening, as
the det that followed uncovered a
eonsiderable number of stop loss orders.
There was less talk of domestle trade
depression, 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.

It was contended by those who turned
pullish after prices broke through 12
sents that the ginning factor has been
discounted by last week's decline. The
Turner estimate of 18,397,000 bales
ginned to January 1 indicates ginning
for the period of mbout 471,394 bales. A
feature of the estimate is that for certain
states it places the amount of cotton
ginned to January 1 at figures in excess
of the Government's December estimate
of final ylelds. Georgia's ginning for in-
stance exceeds the estimate of her final
yield by 20,000 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 IL
The May and July positions again bore
the brunt of the sciling, and both declined
to new low levels, the former to 1l.90c.
and July to 11.86c. March sold down to
126, but at that level aggressive sup-
port was given, which proved too strong
for the bears to undermine. The mar-
ket closed steady, Junuary 8 points lower,
Maich unchanged and the later active
positons 4 to b points lower,

cline

spot cotton was 10 points lower. Mid-
dlng uplands, 12.30c¢.; middling Gulf,
1255 Hpot ecotton in the principal

southern markets was unchanged to
t-ite. lower; Cialveston, 12 11-16c.; New
Orlsane, 128¢c ; Norfolk, 120 ; Savannah,
18%¢c. ; Houston, 12%c ;: Memphis, 13%4¢.;
Aurusta, 124%e.; St. Louis, 13c

IMutiures hers closed unchanged to 8
points lower,

Open- High. TLow- Clos Prev

ng st el mg  close.

IATMAPP, ceeer 1177 1181 M TE ILTH LS4

March..ceeees 1206 2.1 1.2 00 2.00 1209

May sesses 1196 1008 11wy ne 12.02

luly wes 181 1201 114 118 116

October, oues B4l 47 e L 1

The New Orelans market was stoady
after the closs here. Prices were:

Omu High- Low- Clos: Prev
et st
1M 1235
12 4 13.29
1262 1138
67 e
The !Averpool market was easler.

There was a good business in spot cetton,
with middlings 9 points off at §.04d. Es-
simated =ales, 12,000 bales. Recelpts,
28,100, all American.

Prices were:

Open- High: Low- Clos:  Prev,
ing. o8 esl, ing close
!rnM €63 804 6B 60w 606y
ch Apr.. 686 688y 6% 68l 872
May-June,. 66 €&y 600 a6 67l
11 A. M bids to Laverpool were: Jan-
uary, 11.74; March, 12; May, 11.90. The
market there s due to open to-day 1 to
4% pointa higher,
Port receipts, ~hipments and etocks
were:
ceipta. year ments Stocks  year.
anl Sh ot
veston. . ... 11,780 16845 NJO .llﬂ 419,794
ew Orieans,. 10,683 4,081
avannah. .. T.68% 4,085 14084
Charlemon,, .. 870 % s
Sorfolk ..... 483 214 8160
iUimington.., 1,884 13 1,90
obile. . ...... LG M0 m3oe
Interior receipts, shipments and stocks
were:
Last lhlr Last
r’l’q year ments Btocks. yeor
?H'l“nn vesnes b 16,614 10,068 185,001 168,041
Leiphi% e, L5i06 5N3 T34 cees 170,128
" 228 1,622 93,080 114,600
Gl4 40y  BO,080 22650
ol e S L) S R |
Estimated port Last Last
n-u-u-u to-day weak yrar
%‘n-l n A0 Lo 270 €1.500 3,:88
w Orleans.. ll (ll!l to u H‘ 17198 7.307

THE GRAIN MARKET,

Whent Closeas Slightly Lower on
Lixht Volame of Trading.

Wheat  closed  Yg¢. lower yesterday
aftir carlier recessions of to Mo
T i g was in the maln featureless and

the nterruption In wire service with Chi-
fago tonded to restrict the volume of
Operations Recelpts were smaller than

la ear but were much larger than ship-
merts World's shipments for the week
- wlso fn excess of the previous week.
Tie fact thut the Canadian Patliament
e

wittary 16 may consider admitting

from the United Htates duty free

il the bull element. The cables

ikher on Armer Australlan and

tan  offers Northwestern receipts

tialler and reports were recelved
i damage at Argentins.

vnocontinued Ita decline, closing %

o lower, The ombles were easler

i tie cash slituation was unsatisfac-

Wenther In the belt was unfavora-

which 1t wam belleved would re-

tie movement, but this failed to

values,  Receipts at leading in-

nnls were larger than dast year

re ower twice the wsize of ship-

The greatest enss was In the

position

lost 15 1o e In gympathy with
'ha price range Was. narrow
sab the trading. Recelpts wers
svdeneome and  were not  much

than shipmentis,
w supply of American wheut In-
Cr 260,000 bushels, corn  Increased
4 0 bushels, oats increased 146,000
("1 8

Jd'e wheat shipments for the week
11,682,000 bushels, ngainst 10,560,-
 the previous weck and 8,680,000
"1 same week last year. Corn ship-
were 2,601,000 bushels, ngainst

"0 in the previous week and 4,-

i last yeur. 'Total wheat taken hy

y fental  countries  was 6,232,000,

By 0,080,000 in tha provious week
SULLTRR,000 last year.

flean wheat exports for the week
40,000 bushels, against 4,896,000
vreviogs week and 6,680,000 last
Lorn exports from heore were 43,-

trading, and as & result of their bidding o
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24 000, and Jundiahy, 21,000, against 135,-
000,

New York and New Orlsans ware-
house deliverlea of Brazillan coffee for
Wie past week totalled 120,040 bags,
aganinst 68 483 In  the preceding week,
and 70,297 bags In the corresponding
week last year,

Pricea were!

Aigh” Low

Bales esl est. Closing.

January W . . l.l\.gtu
Febru o s A.TOGN. 80
March 1.500 LR s B 930004
April i o3 B osnie 07
May.. [ B ] LE- ] (AL} #1069, 20
June ... p i b 82908 90
F U e 1,000 %0 LY L] 0 30418 41
August ..., % ) . L ATA 0
September... 620 287 08 w8509 37
October. .. ... N " 0 8040 62
Novembar. . i A ‘ o s
December .. 1,250 M *rm P2

Bales were 22,600 bags.

Provisions closed barely steady. Cash

mess, $23. 259 92875
; cash beef was steady ;
family, $194 820 ; pucket, §18% §19, Cash
lard was steady . prime Western, §11; re-
fined continent, §11.30; South American,

irerk was firm:
family, %247 §27

$11.80,
Chicago prices were,
Open High- Lew. Clos Prev
fne et eat ing. close
2011 2003 B... 2025 08
wensss 2098 n w .0 e Pw
January...... 1047 1067 1082 1048 1047
My . 103 106 108 1w 1w
Riba:
.hmur! ...... 108 1882 108 108 082
May P {5 O {5 IS U I I F R § I8 ¥

Thc "American special grade of domi-
noes, Eagle tablets, cut loaf crushed and
mould A were reduced 25 points yesterday.
The list basis of all hards was reduced
10 points to the basis of 4.060. for granu-
lated. Bofts were reduced 15 points and
are also on the basis of 4.05c. All will
shade barrels and bags of bulk and 426
pound bags § points to the basis of dc.
for granulated. Raws were unchanged.
A sale was mnde late Baturday of 4,000
bags Porto Ricos at 3.1ba

THE PHILADELPHIA MARKET.

PUHILADBLPHIA, Jan, §-——After the first
hour the market became dull und In-
active. The demand for Cambria BHtesl
around Saturday's close was filled and
the price went off a fraction. Thers was
some odd lot buying of Lake SBuperior on
the decline. Traction stocks were In-
active, Philadelphia Rapld Transit trust
certificates were taken in odd lot transac-
fons around 188, Arbitrage trading was

small. The summary :
lll'h Lo'- Clw
00 Am Mt cansen Ifo 18 !5 ll Il'-—ll 1.5-‘{‘
=™ Am Rys pf. ., ..lnl 101 101 101
4 Am Rys ny | Ay a7
425 Cambria Sieel 1" a“"
14 Can lron L 42
16 Eler Stor Hat Wy My Ty
2 Gen Asphalt t @,,,.. 7 N Ty T_‘
220 Ins Co of N A...... 2% 224y =2 2
7 Kevetone Tel s U 1 1 1
3 Lake Sunerior, !1' II 1l Ny
17 Lehigh Valley, 7 :lﬁ

455 Peunsylvani

700 Reading ....os
100 80 Pac. ...
270 ToRopah ..
41 Tononah Bl
18 Un 'l‘ru-llou
1A Gl
26 U 8 Steel..

'lgn Am G & Ge
P L] lnrm\n be..

4000 Lohigh Val an’
) Lehigh Val F" L]

oo KW
. B8 L&
Wiy bulgy

o 04
188 129 138 III
. & N

-m Mila Elec BT T U m

ndlu. G M de.... 02Ty MW ua o
m Iron da. |Mv' 1001y 10014 100
00 v” R 1T ool fe....... M Tobg 70
2000 Welsbach be......... u " ] ]

THE CHICAGO MARKET.

CHicaco, Jan. b.—A decided Improve-
ment was reflected In this market to-day,
Peoplen Gas showing the greatest gain,
with Bears-Roebuck, Unlon Carbide and

the Cun lssues advancing to a higher
level, Metropolitan Elevated 48 were
again a feature of the bond lst. The

BUIMMATY .
Open- High Low- Clos:

Bales g, eal, est ing
190 Amer Can oo Hlg CROR Duly 28
o0 Amer Can pf . w ] [

3 Amer ﬁhlpl-l-l. pl. &2 8 8

106 Chi Pnen Tool Bi'g 62 iy

4h Uhi Ry i 2 T " “
an Lln Title & Trust 2l 210y 918 Y12
o Com  Edison, A 1Ty 187

10 iamomwd Match. ., W ] g

o Mot Ward pi., lm-' 1l Wiy
12th Peonlos  tias " 1% P

12 Public Servioe )af |- l,. Wily Wiy

16 Guaker Oanls p 1ty 102% 1ol

790 Seurs Ruvbuock Indhy 1hidy 1sily

87 Reara-B nf.oooo @l 1

2o Bwilt & Uo, Ty 106 10d

w1 R Steel n X Y I
284 Union Carbide.. 150 18 10 16
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A Logical Rise

The annual report of the Southern Pa-
cific company for the fiscal year ended
June 2?0 showed that the company earned
8.806 per cent. With such a margin of
earnings over the dividend at least It i»
safe to say that the stockholders need
feel no Immediate apprehension over the
safety of the return. The offitial figures
confirm the prevailing opinion that the
stock s probably the cheapest In (ts
clase In the world, all things considered.
Southern Pacifio has been selling at an
abnormally low price for reasons which
are well known to everybody. Now there
are unmistakable signe that the technical
conditions which brought this about are
slowly but surely being eliminated from
the market. The huge Increase to the
floating supply of the stock through the
eale of the Union Pacific's holdings has
been largely corrected by a substantial
consumption of the stock by Investors. As
a matter of fact already
quarters of the 880,000 ghares of stock
sold have found an entirely new set of
owners. This evaporation of the stock s
testifled to Ly thie graJdual 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 weeks of advance haa heen
greater than since September, when the
market fell from 85 almost Immediately
following the sale. This rise in Bouthern
Pacific |s entirely loglcal. Thera 18 no
reason why It should not continue until
the stock sells “in line” with other mem-
bers in its class. The only restraining
Influence in sight seems to be the poasi-

bility of renewed talk of Government ac- | mo

tion to force the company 1o give up its
ownership of Central 1’aciflo.

Southern Pacifie's Equity in O,

In all the discussion of tha merits of
the stock little or nothing has been made
of the verv valuable equity possessed by
the Bouthern Pacific In its ownership of
extensive oll properties. The annual re-
port published yesterdany exhibited the 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 Kern Oll and Trading
Company stock, $301,035 from Assoclated
01l Company stock and $121,000 from
Clark Ol stock, & total of $2,172,035. This
was an increase over the preceding year,
for from the Hravo Oll stock the Income
was $264,820, the same as In 1812, 1In the
past whenever the subject of the Bouthern
Pacific's oll propertles has been men-
tioned it seems to have been In conneo-
tlon with the Government suit questioning
the company's title te certain oll lands.
But the lands Involved In the Govern-
ment sult are said to form only a small
and comparatively invaluable part of the
whole, estimated by experts to be worth
at least §100,000,000,

A Better Bond Market,

If there ism one point on which there
is unanimous belief it is that 1814 will
be one of a big bond market. The year
just ended was & notoriously bad one for
corporate financing. The rallroads of the

¥ | country found the capital market prac-

tieally closed to them, and with the pros-
pect of easy monsy comlmonl a8 A Te-
sult of the worldwide falling off in trade
It I8 safe to say that the rallroads will
take the opportunity of doing an enor-
mous amount of refunding of short term
obligations as well as of raising new
money Yeaterday for the first time since
the turn of the year there were unmis-
takable signs of increasing activitv, In
the bond market on the exchange. This
could hardly be termed a broad buyving
movement, but the volume of dealinge
and the fmprovement in prices was at
least more substantial than has heen meen
for some time past. The fact that this
colnolded with the releass of the huge
sums of January interest and dividend
money lent additional interest to the de-
velopment. The market was {irregular,
bLut the strength was not simply confinad
to the high grade issues. It extended to
the speculative class of honds. A fea-
ture was the New Haven s “when ls-
sued,” which returned to the highest level
touched in the lust two months. In this
¢inse the advance may have been for
specinl reasons

¥aulth and the Market.

23 lamt Missouri Pucific
the lowent price in about
fiftesn Yeurs, Nince then it hem wold
we high us 120, A lettor has bean pub-
lished purporting to be an answer by
Preaident Bush to A stockholder writing
r  information, The president wrote
ps follows:  ““There Is no truth in the
rumors in elreulation which have hud w
depressing  infuspes on Missourt  Paoii
wlock and notes. 1T bLeg to advise thal
the Missourl FPacific st the present thine
has mne feating indebt sxcept the

On December
declined to 21,

about threa

M at & level which Implies that certain

| Nathor

and which are amply protected by col-
lateral, and unpald vouchers are leas than
ever Dbefore. To be sure, we had
& poor corn crop, which Is bound to af-
fect our carning to some extent, and we
had one or two unfavorable rate de-
cistons, which, however, look a good deal
worse than they really are. Speaking
for myself, I am not apprehensive as to
the future of this property, and certaaly
nope that none of its stockholders will
disposo of thelr stock at Its present price.”
The stock and note holders of the company
may find comfort Iin this confesslon of
faith by President Bush, The market
for the stock and the notes has improved
somewhat from the low. But not by faith
alone can the fact be removed that just
At present the price of these securities

possibilities are still being considered by
the financial community, The price of
the notes maturing next June shows that |
they are regarded as a speculation The
verdict of the market cannot be explained
AWnYy.

PUBLIC UTILITIES,

The statement of operations of the outh-
ern Callfornia Edison Company by years
from 1%03 to 1813 shows that during the in-
terval the company has enjoyed uninterruptad
expansion, For the vear 1¥03 gross sarnings
were $806,685 and s'nce then have grown
eontinuously wuntil for the (weive monthe
ended Beptember 20, 1813, gross earnings
uggregated 34,600,208 This Is an Incresse
of 445 per cent in ten years. For the same
period net earnings showed the somewhst
higher per: eul.u nf increase of 445, while
the nurplu- appl 1 1

The pr-nnl total capacity nllvdr.-‘
s plants Is 42,600 horse-power and of
the wieam auxillary plants 77,300 horse-
power, making the total generating capaclhly
of the company ll! L) hor-n “puwer.

Application has 'b”n made ta tha Ohloe
Public Utilitles Commission for approval of
the consolldsilon of the Twin Cltles Trac- |
tion Company, tha Midland Power and Trae-
tion Company, the Coshocton Light und Ieat
Company, the Newcomerstown Elactria, Haat |
and Power Company and the Lafayetio Light
and Power Company under the name of the |
Ohlo Service Company, It Is understood |
that $523,871 in to be pald for the properties
and the property value of them Is given .l‘
$%41.240.  The Brooks & Co. Interests of |
Bcranton, Pa, who control the United Ber-|
vice Company, have gompleted arrangements
for the coneolidation and It Is belleved that
the work of the new company and the United
Bervice Company will be closely related.

The Philadelphia Company for Novembar,
1813, reports grosa earnings of #2.122.205, an
inocreass of $185.036 Opsrating  sxpansas
were §774.008, an Increase of 340425 and
net aarnings wers $2080,185, or $27.9%5 greater
than for the same month of 1812 Huh-
sldiury properties of the Philadsiphiea Com-
pany are &lso making substantial gains in
earnings. Tt in expacted that the Pltisburg
Rallways Company will make record hreak-
ing lucreases during the present flscal year.

OMclal estimaten of gross earnings for
1918 of the Eidlson Electrie Tiluminating
Company of Arook!va and the Kings County
Flectric Light and Power Company, ths hold.
ing organlzation, are placed at approximately
86,600,000, ar an Increass cf nearly $500,000
over the preceding year. The company has
pald Nfiv-Ave consecutive aquarterly  dlvi-
dends, which for ten vears have been at the
annual rete aof ¥ ner cent The elactrical
autput of the eompany likewise shnwe largs
gaine, Eales during 1518 were 14 per cent.
mreater than in any previoua vear. Mara
than 100 priva*e mensratine plants, rPanging
fram 6 to 1000 harse.nower each, were re-
placed by Edison sarvice during the vear, and
negntiatiane ars pending eovering proapective
cantracts for unward af 10040 horse.pawer,
The new (inld atrast atation haller house has
Leen eamnleted and la designed for thirive
two hollern af K60 horas-nower sach, and enal
bunkars of 12,000 tanm capacity, A new suh-
station an Jav atrest has besn Installsd, nra.
viding an ultimata eapacity af 10,000 kila-
wattn In ratary convertans anA alen a storags
battery. The Afnslle atrest station has been
extended te provide for 12,000 kilowatts,

THE MONTREAL MARKET.
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o000 against 24,000 in “ previ-
ous week and 1,388,000 last year
Chicago prices were:
High- Low. Cloa- Prev.
(LN ot ing. closs
' e Bonds for Investment
ot - TL B L
313;-;.___;;:-_; ™ O m e, Yielding from 4.187, to 6.13;
v Wy 0y 0y A0y We own at all times an extensive list of conservative bonds yielding as high a return as is con.
Jm& - o W W% 0N sistent with safety of principal. We invite coﬂupmdemeundnhnﬂbe lad to furnish detniled
ore: information in to the following, or over one hundred other issues s for investment.
ew York ;:::t l';:-gl:‘-ml::rmm- P inf regard to the foll hundred oth bonds
R Municipal Bonds
Other wheat, markets were:  © $75,000 Scranton, Pa., School District 4s } ax Free in Pennsylvania) . ...... ' 4.157
Minneapotig; (0" MiEh Low. Clos. Pres. ::,ggg IB.:;errego#-aty‘Pl(;lﬁnE(;ru mr:ln Pa. rh) :;3,
7 mpgend B 4 : AR - alo, . 4148 (Tax Exempt in New York) .. ...... . ... saB e EA A (
o COBEE A m 80:000 Rochester, N. Y.; ﬁegutered Lys (Tax Exempt in New York). ............. 4.20;
[T R L R T PR TR T 100,000 Ithaca, N. Y., Water Refund) ing 4.30s (Tax Exempt in New Y ork) R 4,75,
e e :" :u lg,% ll;ome. No\h’.. Ws:ter Refunding 4!4s (Tax Exempt in New York) . ..........,. 4.25%
I ayton, Ohio, 58. ............co0ivin.n. CHNS SN T e ceveee. 4359
SRoais St r‘wrﬁ‘-“:ls it :ut 100:000 State of Louisiana Ref. 4148 (Elempt from direct taxation in Loulmna) veeoens 480Y%
. s ,000 of Edgewater, New Jersey, Funding 5s (Tax ExemptinN. J.).......... 4.70%
Jeceipte—tew Jork... 11800 1o 00 8000 250,000 M 0 TOEIER 38 . . csvavissnissrarsiniinssnssinisssisvaviviidssnvs IO
Eﬁ&”&éi’.’.‘:’l‘.’.&. gﬂmlﬁi‘ﬁ g m,% !d'mia CounﬁTen:.&;‘Lc'M 8 U bt b :gg’,
. it estmount, Montrea e unicipal 4'4s. . ... .. /
po:'n‘g: lv‘::r: heat arrivale at Northwestern 200.000 Vancouver, British Columbia, Local Improvemem 41 'jl. R T, % |14
Toter  Low  lew 75.000 @nndon.Mmitobl.Sn. AT . .
oo Railroad londo
. $100,000 Chicago, Burlington & Quincy Railroad General Mortgage 4s. . ceeeeen. 4,457
9
oot [T 0% 1 50,000 Chicago, Milwaukee & St. Paul Railwa dyGenenl Mortgage 4 as. .. ........... . 4,457
,\o,.m,.,.,,"':,"';:fn,":::',‘0”.. e re i ,000 I..ouuvllle & Nashville Railroad Unified Mortgageds. ...........c.oooivvuiinnn. 4,50
Northern spring to urrive, $1.00% ; No. 2 75,000 Cleveland Short Line Railway First Mortgage 4148, ..........co0vviiveiens. 4.75¢
f;d,_:m',’,";,:'c“.' A Bl : L 100,000 Canada Southern Railway Consolidated Series ““A™ S8 i ... 4.80"
9%, cﬂrn;::‘?, 2 ,.no;v,',m o 2:8.% ghluc?&Noﬁtr I'Wc:itecr:n Rnllwbl‘y (35‘t L.P.&N. W)Fmt Mmgage Wi 4.33',
Serie. B! Rl NS S oW ) ennsylvania Railroa wertible 3140, o s esninnvinitisssninsnniasssse 5009
e Mo’ whfte (R and 50,000 Baltimore & Ohio Railroad Convertible 414s. .......... veureosssnssnsnresses 8,28
ards, {54 dslgc. Barley—Maiting c. I. £ 250,000 Norfolk Southern Railroad First Refunding Mortgue Mt BIBUY0
e Lt Bt Toin T Pt 100,000 Midland Valley Railroad First Mortgage 5s. . PTRR RIS E NSV .. 8,509
‘;!':‘{Ef.“ﬂf.f.‘ atraigiis Lo Srrive: fo.18 Pub'lc Utility Bondo
i Sg.ggg (S:levle‘landPRai'Ile Cg Fir[:‘tl IIOPEBARE . o )¢ o v ay o v wi  e s 4.90°
outhern Power Co. First Mortgage 5s . ........... 5.00'
MISCELLANEOUS MARKETS. 500:000 Interborough Rapid Transit Co., New York City First & Refunmns Mor!gage 5s.. 5.08° !
Coffee Closes Slightly Higher, With 100,000 Montreal Tramways Co. First Mortgage 5s. ......... SRR R swises IV
Trading Featureless, 50,000 P.Clﬁ‘ Tele”‘m & Tdegflph Co First N10I'tl..e . " TR ssssssssssasannas 5.25¢ v
Coffee closed 1 to & points higher yes- ||| 100,000 New York State Railways Co. First Consolidated Mortgage4'4s................ 5.307;
terday on sules of but 22300 mtllm:; zzg.m IBell Telephora Cr. of cuugu Debent:}re 5s.... Yty verees. 5,30
» ntemnational Railway Co. (Buffalo) Refunding & Improvement Mtge. 5s....... 5.50¢
ey B By maed Nk 50,000 San Diego Consolidated Gas & Electric Co. First Mortgage 58................ 5.50¢
R O 100,000 Consumers Power Co. (Michigan) First Lien & Refunding Mortgage 5s.......... 5.65 .f.
R ot et Baichs G were Saen 150,000 Union Electric Light & Power Co. (St. Louis) Refunding & Extension 3s......... 5.70%
uu&::.::; i i i R ‘g.% l.h::nrd“lllm(.}?:: a Light CC: ndiun;‘p:‘:lilzhl-'inl}“1 &R undmg Mtge. 5s........ 5.887;
R isville ectric irst & Refunding Mo PN b s eE s 600"
bl bt B g s By o 250,000 Chicago Railways Co. Conso'idated Mortgage Seri n’A" B, vsrensosisersnser B 13"9
primary receipts continued Iliberul and
B e e Harris, Forbes & Company
lo:_.:': :k:j‘r:lo'::‘drk'k: "'";““'?’ "'f:_" I':u:: Successors to N. W. Harris & Co., New York
SRR S e 8 B Pine Street, Corner William, New York
No. 7 was unchanged at 68250, At S8an-
tos No. 4 wus unchanged at 68350, while | | - - —
No. 7 there was Also unchanged at| > =
C!ﬁ-"o. Rio and Santos receipts totalled |* e T — e —
:;;:"’ !"l‘o"b::l:’";‘ » “alan.g%o. “::“‘::: go“n OF WALL STREET. notes which coms due next year (1914),

m BOSTON’ HARKIT

Bostox, Jan. 8.—7T
extremely dull and featu
generally firm tona,

reless,

The local market wae |

with a

In the early trading

American Telephone declined to 118%,
off ¥. with a late recovery to 120, up 1.
United fhoe advanced fractionally.

In the rails, New Haven eased to 761,

oft %.

Inter recovering to

Y,

up fe

Boston and Maline declined 1 on light

transactions.
vanced to 195, up O
trading.

has been advanced 12 polnts.
In the copper rharea Osceola advanced

2, Mohawk declined

1%

and

Boaton and Albany ad-
polnts in two days’
In the past fortnight the stock

range dropped % . The summary:

BONDS
Open
Bales ing
0 Am T & T enl 4a | &
11000 Am T & T cv iy By
1000 AL G & W T bs..... 14
T Atchison 4 wig
v C B & Q) Wiy
3 CD&Q TR
1000 Chi J ™

n Ry s
1000 Muss Gas u-.- 1929, 5%
2500 Pord Creelt f» 14
4000 Shan-Ariz Ry #a [

1w Un Fruit €4s 1623 1%

H: ﬂ\

MISCELLANEOUS

MA A Chem.,,...o0o.
¢ A A Chem pf....,.. 0"
5 Am Pren 2d pf....
Il' Am Sugar e |

% Am T [
13 Am W -oll‘n pf W
l ALl G l L]

CAGAWI] 9 :l pr 13
8 Cum'land Pow pf. ™
4 Fdison Flm- ......... 248

18l Gen
4 Mana Gas £

208 McElwain ist pf . 100
# Mergenthaler ..
“ Misa Power pb’ 'l "0
4 New Eng T T.. .13
11 Reeca B !lola ox d 15y

83 Swift Co...coveneee l"l‘.
10 1urr1nllu|| sensanss INly
7% United Frult.. ... lf‘tl,

T Un Shoe Mach..
8 1'n Shoe \I.cn p
10:0U 8 sStesl, ...
31 U 8 Bieel pf. luﬁ'
2% Un Fruit l‘ 10 dag Lot

MINING BTOCHS

25 Alaska Gold..,e... 2
12 Alloner . . 35
17 Amal nmll'd
B Am ZA00. ...
-1‘1' inm n!ultc . .
rizona Comieeess. 4
100 RDonansa - W
200 Butte-Balak ., .ee... '35

148 Butte & Bup....... 72
1% Cal Arizona. . o
10 Cantennial . « 13
Iln Chino g FLLY
4 Copper ange 8
¥ Eaat Nutte..

“t Bhattuck-Aris_ ...
10 Bt Marys M IA.
8 Bouth Utah. .,
2 Sup & Boston
18 Buperior
180 Trinity
20 Tuolumna ..
158 \' 8§ Smelting..
I"I U 8 Smelting DI'

.

Low. Clae
est. ing

e s uee

n Fal™
!ﬁ‘-" Bty
Nt 2%
18 1%
L L)
(LY Ady
(4] o
F{PR T
Bl iy
[~} (2]
:A‘ 16
8 Bis,
ey Bet,
0% U
Ty 2y
™ Tahy
o Yy
iy
1‘.‘[1 1:
4 1
b b
LI
e B
] 2
By 8y
Ny Ny,
iy 4.
15 16
% T8
Ny Yy
iy
b By
% ™
;!'ﬁ 19%
L} | ¥}
“n R
" ¥
"o
B4 i A Y
LL S

47 @
(tlh-Ap-.l uuu I.I.ll!\ Ilill 11 314
60 "tah Cons iy 8y LR
40 Vietoria 1y I' 1%
sn Winonn 24 2 2
5 Wyandot ¥ M
RAILROADS.
10 Bos & Wor n L n
by Boston & Albai 193 1% 1w
180 Boston Elevat T L] "
142 Bosion & Maine., By 483G 4 [
1 Bosion & Prov 160 1h) 10
80 Chi Junct pt,,, L] 104% 1048,
T Fitchburg pl.,eeee: l.'\', 82 Bily Aoy
I..' Muine Central...,,, B0ty B0y BTy B07
100 Muss El Cos pf..,. 68! 6y Bl 6l
618 New Haven......... 7 'zl Ty i L™
BB N T Fe...coo ronsnse 32 1k 1 1.32 1Yy
b0 Ol Colony..eseeee 156 160 184 16
8 Rutland pt o8 " 2%
1 l’llmu K5 BA RS
12 West i W % T
CURB STOCKS, CLOSINO PRICES,
Bid.  Asked
:} Blate au... P T — - Wb o
olemia_ ..., . 1 '
Hoston  Kly ., '.' .w“ .|.I '
Calaveras ..., 1y 1 614
Chist Cous.. .. g 1716
Consolidated Anluu ] 4
Davie Daly i ] 2y
Pirst National % 2 t T
tioldfield lu'mn!dnlnl % 1718
La Rose lumoll-mwd " 14 1%
Jestic L] el
!\ .'Il.ln" lhh-min u i
vovada Douglas.. 18 I
w  Haltie r,.:" 8 "
lllnn [] '
Oneio ) N 0.
Raven J3 I
Bouth  Lake..... [ 4y
Us Verde Kxtensiol “

copper |

nm‘_—-_1
Diversified Investments

In anticipation of an increased demand forinvestmen
securities around the first 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 447 to 6149

o on

the investment.
' We have made in this circular a special feature
securities which are either exempt from the Federal Income

Taz or on which the normal Income Tax will be accumed
by the issuing company.

Ask fer Ctrcular H-7O1

Guaranty Trust Company of New York
140 Broadway

Foe AveratBat

Capital and Surplus ¢ « =« -« o« =
Deposits -

43 Lombard st. &, €,
$30,000,000
S D S 149,000,000

London DMce,

CENTRAL TRUST COMPANY

OF NEW YORK

54 WALL STREET

BRANCH: FORTY-SECOND STREET AND MADISON AVENUE

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

RESOURCES.

Bonds and Mortgages . .
Public Securities,
Market Value.......
Other Securines,
Market Value.......
Loans.......
Resl Estate...........

Cash on hand and in
Banks.......

$830,036.55 | (‘nrim! Sroek. cosivners
3,522,121.60 ‘l ndivided Pro‘hs

LIABILITIES.

$3,000,000.00

15,000 000,00
2,475,778.64

Surplu ' eabeeae

| Deposits. . . 89.007.3.’13.25

:0.;2:.;8!." l Kecerved for Tues. e 130,107.03
: 137, Bi: 8: | Accrued Interest....... 161,128.85
98 Secretary's Checks....  44.871.12

cessses 24,500,010.34

Accrued Interest...... 1,086,001.80
Total........$010,728,235.89 Total........5$110,728,238.80
| =1 F——————— ___J

*Dividend payable January Jnd, 1914, ebar ged w0 Profit and Loes and not Included in this

Butement.

FRANCIS HY D, A\ ce«Pr

FRANK D. SMIDT, Assistant Secretary

OFFICERS

JMIPH N. WALLACP, Preside
nt DUDLYY O .J. 'OTT,
IiF\JAmV G. MITCHELL, \hr-!‘;rv ul
Mil

24 Vice-President
muum W, DAVISON, Vice«I'resident
SecrelAry
A kwrenT, Asslstant Seeretary

den
ON IPRGU

FORTY-SECOND STREET ll.ll(.‘l

P. WM. ENOLHOFF, Bri nch ﬂnnt

F.J. LEARY, Asst. Manager
Aset, Secretary

7 ] " . .
BENJAMIN 8. WUINNFRS

Bills Purchased..

Stocks & Bonds.,
(Market Vdlue.

Bonds & Mortgages... ..
Keal Estate...

Faxchanges for Clearing
House. . -

Interest Recelvable.... ...

THENEWYorRKTRusTCOMPANY
26 BROAD STREET

OTTO T. BANNARD, Pnoidenl

Hn“T INER \' HT f'l\'ti! 1 CHARLES. ) A
FREEER rD% Vice-Presidents. ﬁ“{-‘}'ﬁ';‘ mn At Secrelaries.
EREENT W, hﬁfmﬂ" Secre'ary u‘o.vraoszag |
TRUATEES
OT. BANNARD ARLFS W. HARKNESS BN 8 PRIPPS
§ HEATING BYRTRON N F ARMALFE  PRENTIOD
JAMTS A, NLAIR ART"T 'ICI RT HQ le,. h" TUND D. RANDOLPH
MOUTIMF RN NUORNER r FHIC R JUNNINGS NORM \\ " REAM
JAN ' TATE W \! ITN J,—.\‘«.‘"“u,j DEAN SAG!
L1y ILEST lH\"'"-f’l"r'N"'I' A\\l\'.kl\“‘
1% & Ok | \'vl.‘{l‘ KINGSLEY th‘l‘ VYHJ SLOCU
.‘ " .I'- 1 b | .I'I"H‘ MITCHELL JOHN W STERLING

TAM! \1'\'{\“ LEF
GEOHGE W. FERLINS

JAMFS STILLMAN
MYLESTIERNYA

Statement, January 1st, 1914

RESOURCES. LIABILITIES.
Cash in Office & Banks...810,028,424.74 | Capital Stock............. #3.000.000.00
Loans on Collateral....... 24.388.5808.08

.o 3,000,474.52
cessessas 12,998,433.41

Depontts. ... e ceeee: $0,705.684.84

3.482.378.00 | o) eques Outotanding..... 1,237,381.48
62.631.48

Reserved for Tazes.... .. A 7,000.00

0,985,.544.45 | jnterest Payable... . ... 4%.774.01
432,042.84

SA60.678,185.40
Member of the New York Clearing House Association

Surplus & Undivided

Profits.. . e e meva e 12,021,995.40

SEA.ATH. 1A0 40

MAIN OFFICE . .
BRANCH . « « »

CHARTERED 1sea

BROOKLYN TRUST COMPANY

Member New York Clearing House Association

177-170  MONTAGUTE
BEDFORD AVE.

STREET
AND FULTON ST,

New York State and City

MANHATTAN OFFICE, COR. WALL ST. & BROADWAY

STATEMENT, December 3ist, 1913

RESOURCES .

ponds. cimmress BB ARO.00 | Surplus 3,000,000 .00
Ronds and ‘uoﬂu ceae. W, 180,084.22  Undivided l‘runl. . 546,200 .88
Real Fsiate, ' 408,000.00 | Deposlie v 44,580,706 81 ||
Loans on Bond and Iion- Certified Checks........... 184 404 N2

gage . 1,725,890.00 | Secrelary's Checks 187,880,190 \
Bills p m‘:hllld.. cweseismess 2,087,171 | Heserved for Taxes and
Overdrafia.. RO LSILES Depreciatlon.,............ 48.82087
Interest Accrued, ... .oeees 209,188,848 Interest accrued., ®1,.767.73
Time LoADSe. . v me e s  $,082,447.04  Dividend due Ju\urr 2,

Demand | 10na 74,998.00

Loans,  83,A80,872.80 Extra Dividend due Janu-

Cash in ary 2, 1914 74,005 00

Vault.... 5,088,800.33 !
Cash in |

Banks,,. 9,544,191.82 |

—— e §,788,384.28 i
850,250,330.47 B0, AR0,806.4%
OFFICERS

EDWIN P, MAYNARD, President FREDERICK T, ALDI'RIDGY, Seo

DAVID H. LANMAN, V.-Pres. WILLARD P SCHENCK, Asst Se

CLINTON L. ROSSITER, V. -Pres HORACE W FARRLELL, Asst nen

FRANK J W. DILLER, V.-Presa. O, O, BRINCKERHOFI, Aust San

WILLIS McDONALD, Jr., Treas. HERBERT U. SILLICK, Asst Se

ers

current  month, Tt i

ment 18 not yet In view

Inquiries seuregate
requirenents

Hteel buyers show
talke hold,

——— e e —
THE STEEL MARKET.

Mauufacturers Somewhat Optimistie
After Receiving Rall Orders,

Home steal manufacturers are somewhat
more optimistio, dus to better demand
for stecl rails and shests, but conditions
gencrally present lttle chunge  Consum-
ure placing orders very sparingly
and wre demanding concessions (rom pro-
ducers on very desiruble business.

Specifications reflect some improvement,
and thers will undoubtedly ba an Increase
in finished steel production

during the
agreed,
ever, thut the turmiug point for lmprove-
To dats about
000 tons of rails have been bought
250 000
h nclude the Penneylvania Railroad's

niore disposition to
This disposition ls not result-
jng In = great increase in buying, but

LIABILITIES

Capltal Brock.. 81, 500,000.00

1
there 18 no doubt thare would Luve baen

heavier buylng in the  pust  fort
night had the steel millls b o read
as they usually are to bool f | con
tracts, sabject to spaciticatior L the
pleasure of the buyer. The nolis wre hold
Ing off from contracts und I ¢ that
the buyers give them wctund specifications
If they wish to purchuaso [his contes!

occasions delay, but f mills persst |
their attitude the buyers will purchass i1
dus course,

Shipments of fuished stec) verazed
less than b0 per cent. of productive ca
pacity during December, und th 8 18 prou
ably well below the actual consumption

s0 that an Increase in shipments s to

how- | be expected for Junuury

Business in black and gnlvinized almer:
has Increased very consiiersil Nes 'I
wll mills are refusing to s it the e
tons, | low level beyond Vebruary, - M-mlh

the outaide.

Connellaville furnace coke has had «
good movement, §2 belng cecured on o
large tonnage, and the sciap markels aie
firmer.




