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RECEIVER LIKELY

FOR DENVER ROAD
r

DfHMnn Affirming Judgment
, for 938.000,000 May Force

. I'nusunl Procedure.

t

U. S. C0XTHOL HAS EFFECT

physifiil Operation of Lino

Will Not Be Affcctca by

tlio Probable Action.

, 'a nm form of Tccelverehlp, made
fti:tuty by the Government control
ct the railroads for the period of the
war. ! expected to bo asked roon for

"the Denver and HIo Grande rtatlro.id an

Uia result of a decision handed down

Jure jesterday by the Circuit Court
of Apreil" afflrmlnir th Judgment for
J)S,0!".000 obtained against that road
br'the Equitable Truit Company as
1rutee fw former bondholder of the
Western Pacific Itnllwajr. Thin, It la

birccl. will take the form of a finan- -

fil or accounting; . receivership, In
which the physical operation of lite
railroad will not lc Interfered with.

'' 1. Y. Howie of counsel for the former
Western Pacific Hallway bondholders
Hid yesterday: ,

"The decision has Ju.t been handed
jown and no definite plan haa been
adopted to press th Judgment. Notli- -

Ir.r IH rtone '" unV wa to ,n
terfere with the operation of the road..
Bat a financial or accounting receivers-
hip may bo porijlble. This would mean
that the receiver would not take pos-

sesion of tho road, hut would act a
a fiscal elrarlwr asent. Tho normal
prooe." would ho to sell the road
through the receiver, but If an account-li- e

ri'feier.hlp follows the Western
pacific bondholders will get the title of
the company." . "

Mr Howie made It clear that no such
ictlon has been derided, upon by tho
jtulcment creditor.

On December IT laft the railroad
manuals shdw that J49,7"5,0 worth
f! r. per cent, 'preferred

lock and 3S,000.,000 of common 'were
oatstandinir.

, A man. thoroiiBhly familiar with the
affairs of both the old Western PiiclHo
Hallway Company ami the Denver ami
lllo Grande said last night that the
'londholders would have been agreeable,
to a tehabllltntlort of tho property as
lunar a their rlfthta were protected. But
OoAernment control of the country-railro- ad

has put a new face on the matter.
The Denver board Indicated that appll- -

' iitlon will fce made for a review of the
dedslon by the Supremo Court.

When the Union Pacific Railroad ami
ite Southern TMcMc obtained the Cen-
tral Pacific and thereby an outlet .from
Denver to the Pacific roast, which hap.
per.ed when K. If. Harriman Van alive,
(korfre Gould and the Gould Interest
decided to push through Ii line to. Pacific
;i!sater. The Western Pacific was ex-
tended at great expense, and In order to
float the lwnds of the Western Pacific
at a cood prlco the Denver and lllo.
Crapdc undertook to furnish the Won- -
e.rr, r.icjflc and the mnrtvage bond- -
holder' trustee with the necessary bond
lr.terrt money and ylituajly to main-
tain the Western Pacitle as a going
roU This resulted In what has alnco

known a,s tontract B.
The Denverand Klo Grande paid all

Merest on these lioml.s until March,'
1C15, when it defaulted on a coupon
sh'.ch fell due on that date. This, ac-
cording lo the later riccMon of the
wirt, was a repudiation .of. the entire

Soon thereafter the Hqultahle Trut
Osmran'r is trustee for Western T'aclfltf

; bondholders foreclosed the Western
Taciflc mortgage and then brought suit
against the Denver Hndltio Grande to
"forie Its obligations under tlic

COLD WEATHER HALTS TRADE.

, Glowing Report for Yar Joet
Closed Cone From 100 Cities.

' .J0" P-- ot the holidays and the
bter.so oold leather slackened business
considerably In the United .States in theart week, according to the business

Brads freefs- - will say 'The
sfinnaj reports from over 100 cities are
rioat a unit In reporting an Increase

valu of both wholesale and re-- n
trade in 1917 over 1916, the gains

JJWted 'being outstripped, however, by
lncra in output1 of manufacture

IBd industry, which was stimulated by
it wort', and a full voluma of domestic
mamt
"Collections irer, better than In 19H.

JM tha general tone of tha reports as a
role Is ons of hopeful optimism, based

to Cm known facts that spring orders
tth Jobbers and wholesalers are larger

0n usual, that factory order books
are filled, that the people's purchasing
power I unprecedented, and that stocks
f finished coods and raw materials

s'.Iko are light In all positions.
"On tha other hand, the undeniably

cheerful feeling in tempered by tha
knollKs that prices of all commodities

r at their highest., that the war sltua-- ,
Vm holds the key to tho future, that all
alira must be subordinated to tblstgreat
fct and that the peaceful or

Industries will 'continue to
undprjro strain or adjustment necessary
to the task of winning tho greatest
itrusijlo In. which tho country has ever
t'n n gaged.?

Industry continues active In Canada.
CeiWtions in the East tend to slow
c'OTn, but in tho West they nre good.

nuslncHi failures In the United States
tnlf, J'"' numbered 191, compared with
IV Ian week. v

SEW YORK BANK STOCKS.
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SHARES GO UP AGAIN

Special DttpotcJi to Thk Sex.
Washington. Jan. 4. Enemy alien

holdings In war Industries In the United
Stntea are to be Investigated by a special
board under Frank Garvan. former As-
sistant District Attorney of New York,
'tnd Frank Cast, former, assistant to
Police Commissioner Wood" of New
York.

These two men are organising under
tha ofllce of A. Mitchell Palmer, alien
property custodian, a staff of experts In
rrc-ia- i invcsiiKaiion anu detective worn,
Thc-- are nrennrl.i ia -- .,n Ann-- ,te I

tailed Information on all holdings by res-
idents of Germ-m- of Interests In or
securities of all of tho essential war
Industries.

Buch holdings are more extensive
than generally was supposed. It was
shown by a preliminary survey of tho
returns made to Mr. Palmer. Jt la be-
lieved that the Investigation may shed
some light on Ocrmin sources of Infor-
mation on what the Industry of tho
United States Is doing.

Kvery effort In to be made 'to deter-
mine whether such holdings were purely
InvestmentH In the United States or
whether It has been part of the German
scheme In get information ns part of
the espionage system.

TRADE BUYING LIFTS

COTTON NEAR FINISH

Initial Upturn Chepkcd by Re-

ports. Later Denied, of
Mills Closing.

An early advance was checked In the
cotton market yesterday by reports that
some Carolina mills had closed owlrjg to
laok of power, hut a sharp reaction was
followed by recoi cries on trade buying
and later advices Indicating that these
mills would reopen Monday. Vagttc ru-
mors that some New England mills had
fchut down were not confirmed. March
contracts sold oft from ."1.10c. to 30.52c.
nntl aored at 30.9Tc, with tho general
llfet closing steady at a net advance of
12 to 19 points.
.The mnrket showed considerable

strength nt the start owing- to the firm-
ness of Liverpool, trade buying and
covering by some ot Thursday" late
sellers. This met a good deat ot South-
ern hedge selling and realltlng. For
a time the market was extremely weak
ami unsettled.

Kxperts frr the itar. S.5SI bales, maklnc
S.UI.MS to far this arafon. azalnat 3.1Tf,n:
laat jrar. Southern fpet markets unrhanci--
t 2 point loirer, jiit of them IwMne un.
chanfM, w Ith a fair Tnlu- -i of lninr luteal
apot market uulet and .13 pnlnta lmer at,
32.2V. fer miitilllnr upland; sale nil.

Wcfk (n4 statistics ef New York rntlnn
.Eaehanir: Into lalit f--r e.k, Sii.lll l.lea.
aralnat JV.Cit la.t ')r: ean. "..Ml.tST,
arlnt t.lM.;9 laat Tear. World's vlalhle

klml. 4.(CT"J. asatr.at S.Mj.lIS. Ainerf.
can. l.r.io."".. acalnat (.413.1M. Incrra' In
rUllile, all klAds atalnat of
S9,KtX lnrreae In American. 14.M9. asalnat
ilerr-a- of $1,A64. pninr.er' tnklnca for
S3S,!C. asalnst Sl. 74 ; for araaon, S.7S.1.IM,
a;alnt .TTS.Iitt.

riangr of rricea - Tlnir.
Open, llllti. Ii. Clfte. day.

Jan Sl.SA MM 51.01 21.4l.lt .11.32
ret. .it.i; n si s

March, . r,9J 51 U S0.M ra7 sn.U
April .. fa f r.11 W.5J
May . sot. :a.;i .m.n rfl"8-6- "fl.i-'- i

.tune 50.59 n rn :t
Jillr ,"0.35 50 4) 3.W 50 50-- 3D IJ
,ub. 5.1 a. It 29 afi

(ct... .. 29.13 --1.S0 2V50 .41 29 24

COTTON STATISTICS.
1'riilar. Laat week. Tatyear.

Tort rccrlpta-- ,.. "'M" W.a-- ' 31.M4
Elp.irta ,. .S7I Ziit SS.TM
l'.spnrta- - aeann-.!.llt.:4- -' lAUTM I,:7,172
Port nrk.'. 1,354.3k 1.310.4U LS13.47S

Intrrlr :,0'xi JT.Sdl ' l5.o7.
Interior .lilpment :i.M r.t1
N. Y arrlr.l. 1 S.4M .tI
N. Y, to. k .. .. H7,(K ta.ir. 1I5.SM

LlTerpo.-- rMe-Sp- ot quiet and 1i points
hll-er-. t 23.1M; for mlditllns. an-- t 52..W. for
gfA rutddllnai : ile, 3im: American, S.c-

- :

Import, '.!, "II American Futurea
atrady, unchtnsed to 2 point lower: rl"eil
oult. Headr at net aitianre of 7 to 15 polnta.
Jan.. 5M. i Il., 2t2M. ; March, 23.11.1.:
April, a 07d. ; Mtr, il--

RAILROAD EARNINGS.

BOSTON t MAINE Iteport tnr Nov oper-alln- s

reienue K.13i.:;. orWratlnr income
rM.459. !TO Income SM.O. detldt 9.1S.5U:

from Jan. 1 operatlnr revenue t3l.73i.01S.
operating income HD.t3S.474. rioia Income
tl1.131.l97. net Income S.IS1.3TS.

CANADIAN I'ACIFIC-Ilep- ort iroa fourth
--terk in Dec. IJ.ITS'.OOO. Inc. ICH.003; Irom
Jan. 1 Il56,vi5.51. Inc. $12.e3.T27.

CHICAGO. ROCK ISLAND A PACIFIC-Repo- rts

to I. C, C. for Nov. operating reve-
nue 7.;S1,7S4, ino. .?.5H; operatlnr Income

0, Inc. W.CJl; from Jan. 1 operating
revenue Inc. l7.di-.S- operatin-- r
Income fH.ISO.S'iO. dec. I.534,2. t

DENVER A RIO GRANDE Reports groat
fourth weak Dec. I714.JOO. Inc. W.WO; frota
Jan. 1 tM.n7.tr9. Ine. ti.9SJ.4Jl.

GRAND TRUNK Reports gross tooth
week In Dec. t.0o,U. Inc. t3f).W, from
Jan. 1 StS.4li.S76. Inc. 1.1.095.745.

I.EniGII VALLKY Reports Nor. opa ratine
revenue Inc. tlS7.C37; net nperallm
revenue I7S.5', dec. tS7:.!43: operating- in-
come I657.7C doc. I37S.794: from Jn. 1 oper-
ating revenue fvi,493.wr. Inc. 51,473.307: net
operating revenue fll.273.tl. inc. I4.S94.9K:
operating Income I9.sw.41l, dec. :,I10,:39.

MINNEAPOLIS ST. LOUIS-Rep- orta

rroa fourth week in Dec. :(6.SM. Inc. tit,-fro-

Jan. 1 JI0.S53.9S4. dec. 139,539.

M'.W Orit.nANS, TUNAS Mr.XICO-T- te.

,'o la Nov. operating reyenue $455,173. net
tlM,53; from Jan. 1 operating revenue

f,S45,Ti net Income, tl.Ci4.9II.
RUTLAND Reports to I. ". C. Nor. operat-

ing revenue fC0,6M. Inc. S31.73S : operating In-

come 159,345. dec. t,7!97: from Jan. 1 operating
reTpnue t3.!)!9,773. Inc. $T8,IS7i operating

I7SU7:. dec. J::S.1C5.
KOLTIIERN 1'ACiriC CO. llrport Nor.

ooerating revenue tU.723.5U, Inc. tl.591.011: op.
eratlng ipenMa 1U.0U7.J94. Inc. 15,047.54.1: net
revenue J5 (03,617, dec 1111,351; taica I1.5:r,3t,
Inc. 519,S0; nnncollrotoil. rTnn" $3,597. inc.
170; operating 14,4(1.751, dec. (l,.'U$,535i
other Income t7,(fT), Inc. 1773, TR1; nt operat-
ing income t3,UV,425. dec. IKI.433 from Jan. I
operating -"-Tonne trJ.MJ,'!, Inc. t2a.ai2.int ;
operating expenaea tl0t,271,M4. Inc. tli.aR.917:
nt revenue (1,271.52:. Inc. tW.OS3.41l: taiei
U5.30,S11. Inc. I5,S5I.10; uncollected rerenue
143.944. Inc. 19,213: operating Incom tii,674,75,
inc. 17.235,179: other bieom tJ.2SS.399. Inc. $,.
911,314: net operating rerenne SS7,M:,t74, Inc.
(10.170,494.

WESTERN MARYTANli Tteporta Not. total
rrrenuc tl.M7.131. Inc. SlSt.ilS; net income
1307.574. dec. 15.555: from Jan. 1 total rerenne
112,361.347. Inc. 11,417,1(1; net Income 15, 003,01
Inc. flOMW.

MINING AND OIL NEWS.

MIAMI COri'ER-Rep- ort output for Dec.
4,911,450. pound, agalnat 3,11.454 In Not. : out.
put In 1917 43.05S.545, agatMt 12,404,044

year, .

. MISCELLANEOUS NEWS.

DIRSOLETION AND NEW FIltM-Conis- les,

Stafford k. Whitehead ha been dlaaolred. A
near Arm, rompoaod of Edward W. Gonialea
and Edward It. Whitehead, has been formed,
namely, linnaalea A Whitehead, members of
New York Stock Exchange, It Rroaswar,

NATIONAL RANK OF BOCTH AFRICA,
LTD. Ills opened brsnrhes at Mosamblque,
Quellmans sad Inhamhane. all In TVrtngues
East Afrlrs, sad st Mwsnia, Lake Victoria.

NEW YORK COTTON ErnANOE-Wtlll- am

WlecK ef Caldwell, t'oagrort Co., and Walter
K. Sbaw of F. A. Shaw Co., Roitoa, bare
been elected tnewbers.

LONDON MARKET.

LONDON. Jan. 4. The stock market
wss qulat and steady IJttle freah
lutaraat davslepsd beyond a hardening of
Itusalsn bends on Improving aichanga
rates. Consols and tha war loan eased
a fraction aftsr their recent spurt. . Rub-ba- r,

Induatrlsl and all shares wars steadily
supported from ths provinces. The other
sections wars dull,

Monty plentiful snd discount bills In
sctlvs request. Consols for money closed
(13tt; British B par cent, loan Dili; Brit a

lab 4H per cant loan WK- - Money u
rent. Dlacount ratas, abort PHI.Sr per cent.; three months bills 4

par rent. Oold premium at Llabor. 110,

Covering Sends Chevrolet 10
Points Above Low Mark

Houston Oil at Record.

Further adinncra In the higher priced
tasues featured tho market for outslds
securities yesterday. Trading was not
quite so active, as on Thursday and
fewer Issues were dealt In. Chevrolet
Motor sold up almost ten points from
Us early low leiel on short covering.

Houston OH estabked a new high
record. An odd lot transaction In Katho- -
dlan Bronze preferred stock showed a
large loss from the preceding sale.

Ttawley Mines featured the lower
priced mining shares, selling to a Bew
hlth record on favorable reports from
the mines. Calumet and Jeromo was
strong, aided, by the announcement that
another water course, had been cut,
making four to date. Boston and Mon-
tana also showed, strength.

Bonds were quiet and generally
higher.

Sales and quotations follow:
INDUSTRIALS.

Sales. jUgh. Low. Laat. Cbgs.
40() Aetna Eiploa t 1 7H III ..

104 Aetna Eiploa nf.t 47 47 47
, Soo Amer Writ Taper 514 5H 2'a ..

WW Tob coup. 17 17 17fe ..
101 Carbon Steel ; 79 M '
200 Car Lt aV 1'ower., 2t; 5U 2t ..
541Carwen Steel 9 ( 9 ..

10100 Chevrolet Motor,. 1174 107 116 r
600 Electric Gun t S Ml

50 Etneraon l'hono.... 3! 3', 3 'a !ilion) Gen Elec rta.. 3 5' 2a ..
1M) Inter Rubber.... IOi 9V, 10

100 tntar Lube Chem.: .2
'

2V 214 H
25 hath Hreete pf... 1, i, A ..

1M Lake Torp Boat,.. S 3i av 14
Linn Marconi o! Am.... 3S 3i i H
'25 5 enl r- - Sl

Transport.. 17 17 11
rocahon-- CoaL.j 114 Hi 314 ..
St Joseph Lead. j. 15 I4 14 ..

100 scrippa-Boot- .... 9i v 91 ..
20TO Smith Motor Tr... la lit H, -3-- H

100 Steel Alloya 7 7 7 ..
SOW Subm Boat v t r. 13i 13 131i iTP. Kllm v t c. 1 1 rl-16

saail S Ia 4k Heat... 1H 114 11. 1,MV Steamship.... 3 S t Z
104(1 United Motors... 51', 21

1W World Kllm v t c. S S S ..
1000 W-- Aircraft . .. 6", 6ii 6- i

OII3.
too Anglo-A- rt 3U s 31 li1"0 Anglo Am On 171, 1714 171? 7.

10 Glena-Sign- l Oil.llS 145 143 J--

11 North line Line. .10) 10) 100 1
SOlTalrle Oil 130 457 430 ..
5i Stand Oil of N J.tt! S.--7 557
50 stand Oil ot N Y.55S a; 551 t1000 Allen Oil 41 S H H"Am Oil .) tt 51 19 50 --J

3nu Am Ventura Oll.ft S 7 S
Harnett O A G. : IA 114 IA ..

40M loton-Wy- Oil.! 30 27 27 ..2
Cordon A, Co ; a 7 tz

liCoden A Co pt.j -; 31, jt,
Oil it a 11 ..

llnvl A It.. !, ll4 l!: U
500 Elk ivt...l i Ml ..

Enirralrla Oil. ..5 J 1; 14
FMeral Old V, 5S 5, 1.

lf"i niennnk Oil ; 5 4V 4, - ;
.N'M llanorer OA R .1 SH 41. ill t

6l Itoutton Oil.. ..1 47 4di 4li 11,,
111 II (i Cr OAR..5 4i li 4, .
.in Inter IVIrolcum..! 13i 131, 1! ..

JSOOKennia on pru... 1, t, t ,,
5VI Kcrtucly Pet. ..$ I'i st- - : ,.

3ri Merrill Oil Corp.l 3t, 55 23iirrti itetro I'etrfleuni... H "1 Ml.WW) Mldtie.t 1171. ...tUM M 100 2
50.V) Mldweat Oil pf....Jt 11; 1 S 14 ..
limo Mld-- ct lletlnlnglti: im 11)
1300 N Oil... t 9-

Hm Northarat Oll...tt 43 45 64 1
40.10 OLIa till tj 4 I 414lfl Okla OU pf. 14 14 14 ..
4V) Okla 1'ro.r A Ref.. 7li 1i 6'i U

Omar Oil A Caa t 40 57 sr 5
peim-K- Oil...; 514 r. ;t; ..

10i Itl.-- Oil.. , t U
UA Kapiilpa O A It. .t 5 S, 1', ..
lOftl sco.no) ah O A R. 6 'a S ..
S.vm Sinclair ilulf Crp.t It 1? 1714 14

500 fn Oil. .111-3- 1 li ..
4C Victor Oil tt 63 4t (I

6W Vic O, new Mock. J 4 Z'i 4 14

MINING.
2onn Atlanta f J 114 t ..

10000 Itlg- - Idge Copper. li 1 1141427011 rtottm A Mont . t 55 4 t5 2
im h 4ij 414 414 14
.vm Rradihaw Cop M.J 11, 1U 114 ..

li: fltltto Cop A Zinc
t t ctl N 7U li ..

1A1 Butte Detroit ..
joofi Caledonia tt 49 44 4 1

(flcOCalum A Jerome: IS It; 14 14
3000 Canada Copper... 8A 1 514?V0CaahbnT t 44 JH 4
5.viCoco River Mint :4 54 9'4 ..

Cona Homenead.t 27 " J7 1
1 Copper Valley...: 1 1 1 '4
VWi Cron Con Gold S 4 4T4 H
47WI Emma Cons.... t A S A
lf FirM Nat Cop.... 5S 5A 214 ..

Mo Fortuna Cona..t: 40 40 40
517.1 C.lbon Cop ; 5A JA ..
1W1 C. Verde Ex.Cop: 11 H ..
5W Orecn Mnoter M: . S U A
iy-- Hcclu Mining 4 4 4I ..

ol Indep Lend t 41, 41 414 14
inter Mine t II it n

7(0 Iron nioMom 1 i ..
TAXI Jerome Verde pr.t 33 16
11(0 Cop.5 3 5; 2ti 1,4

17i) Jim liuller : 71 71 1 1

5000 Jumbo hxtenalont 17 14 11 41
1000 Kewana tt 4 4 ,,
550.) Kirk 1' r, M Ltd! SO to CS ..
500 Larelle Oold t 111..K McKlnley-Da- r ,..t40 6J CO

Vt Marsh Mining.. .tt 6 4 6 ,.
fdfi Maaon Valley C14 m C14 u
300 Monater Chlef....t ..
5o Mother Ida... .tt 27 M 1

Uro National Leaa...tt 4 6 4..row Natl Zlne A Mtt HUM.,lOfr) Ner Ophlr Mlnlngt SU in 5 ..
l?on Ne Cornelia t 17 1A1A 1U . u
600 Nlptaalnr Mlnea Co 14 m 114 ..
HW Nlann Nevada....: 1 1 74
tSO North Butler. ...t 11 IS U
fnO Ohio Copper 1 1 1

ISoo Pole Star Coppcrtt 23 5 tt
2900 ProTlnclal Mln..tl4 4114 47
4500 Rawley Mine 2 1 SH S
2iW) Rex Cona Mln... t 1014 10 10 t'
5000 Kochester Mlnea. .t 30 27 30 1
5500 SilTer King Aria.. i A 4 ..

100 Silver King. Utah 3'i 314 li ..
Nich Zlnc.t: 41, 414 61, 14

loon silTer Pick 4 5 S S

1500 Stand Rllror-Lead- . A A A
7W Stewart i 1 14 ..

lOOOHuoce Mining,...! .,
lOOTonopah llelmnntj 3 3 1,.MJOTonopah Extcn...: 1A 1A 1414IwlTmr Arlr tl 11 H 15
S.virnltM Etern,... 5 .114 314 ..

77Wet End Com., t M - 63 65 1
100.) Whit Capa Mln... A H 14 ..

MO Wlilte Cap Ex prt 10 10 10

noNiis.
liono Halt A O 5 1 ,Tr..li too im

4000 Beth Steel 5 ....9711 M'l 911 ..
40000 Can Oort 5 . .t 9j 95"4 9jij .,

MOO Gen Elec 5 yr
pole, 1919 9914 sti; 5i t,

410m OK 6. note, 19:3.7 Sit, ? j u
1000 N Y Central S 97 92 97
4000 Rna Or, new 54.t 41 41 41 1

17000 Rnaa Govt !a...t M 47 SO 1

Odd lot. tSelt cent a ahare. SUnllated.
Croifrd. xEx dlTldend. xxEx right.

COFFEE MABKET.

Tlie coffee market ahowed increaflng
strength and activity yesterday, with prices
msking new high ground for the movement.
Increasing strength in the spot department

as reported. The waa at practically
the beat point of the day, ahowing net ad-
vances of 31 to 34 poinla.

Three factors concerned In the recent ad.
vance ore believed to have been nervousness
over scarcity of ocean tonnage, an In.
creasing consumption In Great Britain and
nioro optlmlatlc view of pears proapects be-
fore tbe end of another year.

Few freeh c. f. offers reported. Small axle
of Santos as at lO.IOc, London credits Offers
of Is and 4s said to be he, at 10.3-v- London
credits. Official cables showed advance of
17S roll In Rio snd of SO rela in Baataa spots,
but futures were a shsde lower.

Local apot market firm at Sc. for Rio 7a
snd lOSc. for Ssntos 4s.

Range of price: Thurs-Ope-

High. Low. Close, day.
January - .... l.JO-5- 7.S.1

February t.sO-3- 7.9S
March 141 1.08 1.40-4- 1 i.os
April 141-4- inMT 7 SH S.SI-S- 120
Jans 1(45 i.sj
July 45 1.75 I.4C 1.7171 1 17
AUgUH W 1.44
September.... 144 1.91 1.13 l.M-- i.ss
October 1 1 u
November 9.04.06 1.19
December 1.17 ,U 1 H 1.11-1- 3 l.7

"Hodrra Killer's" Oatlook.
CBIOAOO, Jsn. 4.-- Mo Urn MllUr ssysi

"The winter wbsst plant Is In general well
Rrotected by snow, which la some ssetioas Is

good protection. The snow eorsrlng
followed oloselr the abnormal cold asap and
damsga Is problsmstlcal. The wliaat move-
ment Is delayed by lack of car, with the alt.
uatlon Improved. Cora coming forward Is In
better condition.'

THE SUtt, SATURDAY, JANUARY; 5, 1918.

Baikikf Facilities for Americans Seizing Abroad

The Farmers' Loan and Trust Company
lC-2- 2 William Street, New Yorlt

faaek Office 1 m Fifth Areaae.

LONDON
is Pall Mall, East, a. W.I.

OM Ireaal Btreel. CC

PARIS
ealeTsrtl aunsaaa

Two Special Agencies in the War Zone
"Convenient to the United States Army Camps

This Company offers its services for all banking
transactions to American officers and enlisted men serving
here or in France.

The Company has been designated as Depositary of

Public moneys both in New York and Paris by the United
States Treasury Department

CLINCHFIELD COAL CORPORATION

7 Cumulative Preferred Stock
The undersigned-a- Transfer Agent of the 7 Cumulative Preferred Sinking Fund

Stock of Cllnchflcld Coal Corporation, pursuant to the provision .respecting said stock
setting aside a Sinking Fund at the rate of 3 cent, per gross ton. hereby gives notice
that there haa been deposited wttb tt, In accordance with said provision, S23.1T3.24 avail-
able for redemption of such stock on February 1, 1018, and that it will receive sealed
tenders up to 12 00 o'clock noon on January S, 1018. for the sale to It of such Preferred
Stock at price not exceeding 120 of the par value thereof and tho accumulated and
accrued dividends thereon.

THE NEW TOBK TBUST COMPANY,
Transfer Agent.

By H. W. MORSE.
Secretarv,

New York. December IS. 1917.

OUT OF TOWN MARKETS.

BOSTON.

H03TUX. Jan. 4. --Copper atocks mnretl witliln
narrow limit and rloslns pricea abmred few
rbanfe. Summary:

M1XISO.
Sale. Open. High. Iw. Ut.

Sftl American Zinc 14 1M; 15 14
10 Ahmeek 104 k;i, n s:

143 Alaika Ool.l i4 11, is IS
19 Anaconda 41 :s KSt7 Arl t'eiumeriial... 1: iru lis IIS

S7I Ilntte-llali- Sic Id-- :
115 Calumet Ac Aria... Si a 64

IS Calumet A. llrcla..44 44 4M 41
10 Chlnn 4:', 4:ti 45',

Copper Hanse 47'i 45 4?S 47S
.TO llarlt Pair S, (i, S i
110 KM nmte 10', lb lflti
71 llanrerk u su iC sI

V Helretla St S( atl'i Indiana I 1 9tf. 55c
.W Ulant Creek M M4 M, M4
P5 Itlc Kojalo !i y V ii

470 Kerr Lake SH 6i t'i 6U
110 Lake 7 IS 7 7S

50 Mlrbican 1 l 1 1 1 li

, 11 Mohawk 4SS 4T.V M C,
40 Sew Arcadian .... 2' I : iso Xew Idrla 1.4'i U'4 lau uu
40 Xew I!ler pi 73 75 7S 7S

34i) North llutte US 14 li 14
SIX) North Cake enc t"c too Hie
SO Old Dominion 44' i 45 44 44

h OJIImar 75c. Tic. 75c. 75c.
23 0reula 42 42 0 AO

7S Tend lUrek isn is; 19
1SS (Julncy 71 7SS 7t "3
60 Shannon i 5S s'-- l 'H
39 Ht Mrj Land., 5? 57 55 M
50 Superior t'opper... S'i 5'. 5W

42A Sup A rtotton .tl, :s 3'i 3'4
110 Trlnltr 4 . 4 4 4

i: It,' 8 Smelting ... 4 4 45 45
12t lU H Smeltlnx pf. 4iH 44j 41

145 Utah Cona ili-- IIS lli-- J in;
SO ftah Metal Si JH t'- "

10 Victoria 3 3 3 3
10 tVolrerlne .15 W 35 SS

10 t TV. 75c. 75c. T5c.

RAILROADS
10 Ito.tnn A Alban.r 12S Z 179 17

Koton Klerated. 41 l 41 40
0 Boton A: Maine. . 23 5314 MV,

45 Maine Central.... 5 S5
45 Maaa Elc pf 12 12 11 U
ISN V. X 11 II... li 32 31H 3

7 Old Colenr m m m m
Vt Rutland pf 51 23 23 23

tornlon racttlc. ... 11A 1164 11H H4i
310 Weat F.nd 40 40 40 4dli

4 IVett End pf M 10 11 50

MISCELLANEOUS.
55 Am Atr Chem,.., SO 04 K ?H
l'i Am Air Cbtnj pf. 91 HI t SI
30 Am Surar 1W 100 IM 1f0

riJOAm Tel A: Tel... 105U 10M, 1W 101

57 Am Woolen pf.... St 92 WW H1
2T0 Art Metal i:a i II U

h Atl Gulf W I..1W 1W IM
IftSCnhan Vort Com.. 12 12'i 12 12'i
50 CumherUnd rower 3'i SS 27 .IS

9S lataon Electric. ..1S 1I7S 141 143
270 Eat n0toa Ind 4'i 4S 4'i 4U
63 Central Electric. .131 Ml 134 134

4! Maaa lia M ItVa (1 S1W
6 Merienllialer . .. 120 120 120 120

10 X E Telephone. lifl 100 W W
SS Nora Scotia Steel. 64 St M 64

7 1'aclltc Mill Ill 111 HI 1"
i Punta Soar Si 1 31 l. ,

60 Reace llnttonhola.. IIS HH 11H 111

sWRwIft TV i I" IKti
40 Tomngton awi a
9 United Drill Ut pf 43 41 41 41

MO united
4U United

rro!t.......UJ ltH 1UU llli
Rhoa tt 41 41Vt 43li

SSV, M14 4H 9i9vrn rr a n.Mi
U B steel pr in

11B0 Venters Oil M tK
SO Western Union M K 17 7

HOXD.
1200 C It 0 4S 4t 41, NU 4'i
lioftl Ml. Ilher Twr Ss ns 471, 471, 474
"000 Swift 5s M SI 11 fl
iooil V S Steel It S5S MH H 5S

11I0 U S Liberty SHa.... M.SO M.20 S.20

20000 II S Liberty 4a 1912. 7 7.50 W.40 ?7

5500 V S UMrty 4a 1M7.4. M.10 M.40 97.04

Ex iliflilsiiil. ,

BOSTON CURB CLOSING.
lliil. Ask. I Bid, Aak.

Am Oil .... It .1? Humboldt .. .10 .75

Bay Nate O M .nO Iron lllo .. .57 M

Il.role .0 M Iron Cap ... 15'. l'a
Biniham M . 10 Jcr terde... , .o

Elr .... 70 ,H 1.1 Rom 30 .40
nrU A Mont .61 Malestle ... 31

Butte Lon .11 . Mex Metals, .a .SO

Butte Del 15 .,Moave Tiinr .15

Bo. : Arlr- 1 '-- ,N.'rB'
! 1,.. .27Calavtra .. 1

cron Ilea. 20 ss N Cornells.. i;i. 1

Con Arlr... IS r. Nev Dour... 1 1S
Cortei .. .10 III Nixon Xv., 5 1,
Champ Cop. .01 'tlpn'0 .. .. 2f 25

Chlel Cona. 1i JSjOnonsas .. U .2.

Eas-l- aBB: 2S Here .. 3H SS
Ksrl Esrle. .04 .07 llllla J

Fortuna .... .M ,t S tv Miami. .50 1

Lake.. .03 05 US SV Miami. .75 Hi
JSlU Cop S, VI 17S "Verde Ext JS
Houshton .. .M .w Victoria M. IS
Homa Oil .. .6f. .75'Vukon tJold. IS 2

rart paid. 1Full paid.

METAL MARKET.

Traders, are reportlnr that the demand for
copper haa fallen ofl somewhat, and It I

believed consumera are endeavorlnr to make
their present..'ipplles fill their needs until
aome announcement cornea from Waablnrton
rerardlnr price nalnr.

DOMESTIC PRICES.
Jan. 4. Jsn. 3.

Bid. Asked. Hid. Asksd.
Lead, apot 6.73 1.00 6.S7H 4 41S
Spelt. F. S Ia spot.. 7.6JH 7.75 7.41H 7.t7S
Spelt, HSU Mar.. 7.7S S.OO 7.75 6.00

rtln. apot
tAntlmony 14 3?H 14.6SH 14.S 14.7

tAliimlnum S W M.00 S4.00 M.00
Qulcksilrrr 1116 S19K 1115 1125
Pl Iron, No. 1, XF 35.2.' ,,,, SS 25

Plr Iron. No. t. XV 84.3S 34.23

Ptr iron, basic am .... si 00

Plr iron, plain. No. 3 .... S3.75 .... 13.15
Bess Iron (ntts) 3.io .... S4 34
Dsas billets (Pitta) 47.M 47.(0

Copper, Government price, Jjsoe.
tMarkat nominal.

OLD METALS,
(Quotations nominal centa a pound.)

apper incea.
Hry cut aad era,. 13 00
Htv and wire n.OOflao.1

Lrt and bottoms.,. lt.tonis.oo
nrr msen eomo..,,ii.wni3.oo
Brass, heavy lt.ootmtO
Brass, ltrat it.ooqu.st
Xo. 1 clean brMa.tur.lS.C0e)i4.M
No. 1 comp-lu- 11.01

Lead, besw I.fl
Tea lean . , .

Zinc, scrap.,

"uyinr

leiiso
e9 4,00

... I.6XM.7S

and

Selling
Prices.

13.50
t3.yffS3.M
tl.OO1tltl.6O
23.0ollS4.fr4
11.50914 50
11.O04T 12.11S

19 OO02O.M
e.SKO e.ttt,
6.76W 4.0
6. 604S 7.00

The burliur nrlres are those which the
larerr dealers will pay; ths selling prices are
market quotations to consumers.

1

PHILADELPHIA.

1'HILADEI.PHIA. Jan.
Rapid Tranait closed at 2M. up S. and
American Gas rained ; point, aelllnz at so.
Lako Superior lot S. Summary:
8i!'..., Open. High. Low. Last.

HI Alliance Ins 19S 1S l?'i 1'J'i
311 Am Gas vi so :
100 Bait A Ohio 5Hi ku mi:

10 Baldwin Loco pf. 9St. K MS &
271 Elecirtc siorate,. 10S (A

110 Ina Co X A 25U OA, 34; aslllrfLake Superior. ... Its 13', 17S MS
ULehlsh Xnv 64 61 63 63
70 Lehlth Valley.. Mi wv; 51, MsMSMIdvale 47 45S C 4S10 X V Central 72Ta 7rs TJ'4 72'.

4 North Penn n v, it tt
4!i Ef"" 4H '1 Penn Salt US 63 63 43

40 Phlla Co 27li 27U 77S KS
10 Phlla Co pf 32 2 32 22

2M Phila Elec 34 24 24 W
57C9 Phila Kap Tr 0 rn ,

10 nay Con 234, 2J 23S 23
14 77 7Sc.) Toco Belmont.... SH 3A 3S Sr.

rlTono Mlntnr 4 4 4
Union Trsc, 42S 41H 42S 42t,

17S United Caa Imp.. 72S 72S 72S 72I'.n D 8 Steel S6S WS 4S SIS
.v Wm Cramp 7S V) :s 7S
100 York Rya pf S3 33 23 --

.1

PITTSBTJEG.

l'ITTnb'RG. Jan. 4. American Window
Gla Machine common advancexl point to
41, Summary
Sa!c. Open. Hih. Ijt.

ifOS Am Window 0 M. 40 41 in 41
.'Am W c. M nl,. i so yi

&1 Am Tel Tel. 'fmi: tnftL.

:m Erie 11 it
20 lnlrpent Brew pf !. ' SS

:n9Mfrs fJaht H.. sis s:
lio sl Fireproof pt. ? J

W Ohio PuI Oil ... IS14 1SS
60 Ohio Fuel Supply 41S (IS
ISOklihoma aaa ..25 x

100 put Col pf. . os Mti
l Pitta Jerome 41c 41c

oo Pitt Mt Shala..26 :ss WeMinati A B. .. set: m
zowertinrb Elec 41S

CHICAGO.

414

CHICAGO. Jan. Oeclme. r.corded in moit actlre iaiuct. Bonds ftrswron deallnr. Summary.
""i"; Low.

KhlpbniMInc,. .. k" fu isu50 Booth nfcerle s 1S'4 l?'i120 A Conn By. 1SS ls 1S l'iChi Pnou so 50 4s 41SMCuifahy 110', HO'.i 110 110
61 Edl.10, jr5 103 10s
15 Diamond Match... 1 n pn 109
20 Ilartman Corp 12 4 u

Illlnol Brick.. . i; 57 ;7
Mnda.r LifM S 2i 26S
Monlsomery W pf .104 in.
People la 41 41 42 1.

Seara Roebuck 145H 116 111 lie,25 Stewart Warner.... 50S WS
Swift A Co 124 1J4S

2664 Union Carbide 61 61 s 60
II Wilson 47 47S
23 WUaon pf tt ti s; K

BALTIMORE.

BALTIMORE. 4. Davison Chemical.
Houa-o- Oil and Waablnrton. Baltimore andAnnapolla fractional galna. Cssdta a
aha.lc lower. Summary:
Sales. Open. Hirh. Low. Laat.

25 Atlantic Pet 3S
lfS Power

10 Con Coal sii,
ISIICnnlen S'

70Cov1en 3',
720 Davison Chem.... 30',

4 Kldollly A Dep . . 11'.
Houston Oil .... 43

111 Itouatn'i Oil nl . M
i"J IVnn Water to

IS United Rr 23U
31 Weftern Xat 3

?Waylainl Oil 3U
W W II A A 24'4

Ailanac ....
Bailey .....
Heaver
f harah
Contara .,
Crown
Foster
Gi fiord
Gould
Ot North .,
llartrare ,

lludton H.,
Kerr IjUa.t.M
Keora
Kenabrek...

Apex
Iloiion Crk
Davidinu ..
Dome Est

TORONTO CLOSING.

Bid.
11

4H

10
3S

20

ms
'4
"S

IS
Dome 13
Dome M...9.60
Gold Reef.. 1

Holllnrer C.6.00
Inaplratlnn. ..
Klralsnd U at'
Mclnlyre ..1.60

COBALT.
Ask.' Hii.

Rna.3 MeKlnley
vrp

12

6.10
14

24

30
13

s

10.ro.
14

8. !0
45

1.52

XtniMinr
upiur
Peterson
Rlslit
Rochester
Seneca
Silver Leaf,.
Temiskam..
Trethewey..
Wettlaufer...
White Rea..

PORCUPINE
CSI.Moneta

Xcwrar

ir;

'm

Pore Crown,
Pnro Imp...
Preilon
Schumacher
Thomn Kriat
Tcck Hurhra
Tladaln
Vipond

Dome

i;
us

15 IM,

25
4JH

MS 0',
41C 41c
Kc 26c

41r, 41S

oiall

Jn- - Hll- - La.tAm

l'iCity
70 Tool

If
11

255

S60
710

60S 60S
476 124 1SSS

474 47S

Jan.

mad

Con Si',

pf

1920

Pow

Bk..

Fer,

Res,

us

3S IS
95 MS V.
tS S3S 9S'i
SS '. 7S
3; 3 SS

3t SO", SI
lis lis ns
41', 4'. V,
67 f (.7
m i,n ivi
23; tin an
si S2 s:
ss ss ss
S 26', 26S

11 La ., .,
.. S

.,

3
4

14

29

L.
of W.

.,

S

II'-

Ch

9

.1.10
u
10s
SS

1

:i
is
6
l

2
S'i

E D 2",;
7

83

l'i
. ... 16

W C. 1SS

a

IS 57
26

AU.
37
m,

S 76
(.25

12

ns
4

17'i
US

MONTREAL CLOSING.

Bid. Ask I Bid AkBrasillsn .. rJS 1:4 Dam Iron, ts eiw
Can Car ... If H 20 I Steel of Can 62

RESERVE BANK NETS $3,240,368.

First RarnlRsia Statement of Insti-
tution for This District.

The first earnings statement of the
Federal Iteseivo Bank In this district
shows that total carnlngsi since Novem-
ber, 1914. were I3.240.I6S. of this
amount 11,941. Ml has been paid It three
dividends, $649,3(3 waa carried to sur-
plus and a similar amount has been paid
to the Government on account of fran-
chise tax.

The profits or the bank will be divided
equally with the aovemment until the
surplus amount to 40 per cent, of tha
tank's capital. After that the Govern-
ment will get everything above the

To the Holders of Bonds of the

United Traction Company of Pittsburgh

and of the following Corporations:

The Central Traction Company,
The Duquesne Traction Company,
The Federal Street & Pleasant Valley Passenger Railway Company

(General Mortgage),
The Federal Street & Pleasant Valley Passenger Railway Company

(Consolidated Mortgage),
Pitcairn & Wilmerding Street Railway Company,
Pittsburgh, Canohsburg and Washington Railway Company,
Pittsburgh, Crafton and Mansfield Street Railway Company,
Pittsburgh Incline Plane Company,
Pittsburgh and West End Passenger Railway Company,
Second Avenue Traction Company,
United Traction Company of Pittsburgh, k

Washington & Canonsburg Railway Company, '
West End Traction Company,
West Liberty Street Railway Company,
West Liberty and Suburban Street Railway Company.

Default has occurred in the payment of interest coupons maturing January 1,
1918 upon mortgage bonds issued by the above-name- d corporations. All of them are
included in thestreet railway system of the Philadelphia Company, operated through
the Pittsburgh Railways.

Defaults of such magnitude indicate a situation requiring prompt. and effective
action for the protection of the interests of bondholders. It would seem to be to the
advantage of all that the interests of all bondholders should be represented by a single
agency, which can act with promptness and with a knowledge of the whole situation.

The undersigned haVe accepted the responsibility of acting as a Committee for
the protection of holders of bonds already in default and of such as may be in default
in the near future. For the convenience of bondholders it has been arranged to have
Depositaries in Philadelphia, Pittsburgh and Baltimore. All holders of bonds under

.which default has occurred are invited to deposit their bonds immediately with one
of the Depositaries mentioned below. Protective and assignable receipts will be issued
by the Depositary under the provisions of the Deposit Agreement, of which copies can
be had from the Depositaries on request.

In the meanwhile we advise bondholders not to accept any offer whichnay be
made from any source to cash dishonored coupons. If such an offer were to be generally
accepted, two consequences would follow First, control of the situation would thereby
be vested, at least for the present, in the purchaser of the coupons. Second, it might ulti-
mately develop that by selling his coupons the bondholder had sacrificed a part of his
principal, because the terms of many of the mortgages are such that money thus advanced
to purchase coupons would be collectible out of the proceeds of any foreclosure sale in
priority to the principal of the bonds.

THOMAS S. GATES, Chairman,
President, Philadelphia Trust Company

GEORGE H. FRAZIER
of Brown Brothers & Co.

B. HOWELL GRISWOLD, Jr.
of Alexander Brown & Sons

A. A. JACKSON
Vice President, Girard Trust Company

A.
Peoples Savings and Trust

of

of
& of

SAFE & of

Counsel.

adiance

patt

CO. and
analytical

MOTOR WAR"

.December

Future articles In the series the Industry
review output of American companies In recent
years, and analyze the and trade
position of the leading motor car manufacturers.

The fourth article in the series will the
DOW, JONES "'at CO. BULLETINS AND TICKERS
MONDAY, JANUARY and follow In

THE STREET JOURNAL.

In new many change $eewrUy

valxu incident to the tir, is the tirna

shareholders should keep posted daily.

facilities of Dow, Jones & Co. a

gatherers of nrus and distributors of
information for investors are une:ualled.

DOW, JONES & CO,
The Street Journal Building

44 Broad St. . New York City

All Wall reads DncJoncs Bulletins.

Roossssa C.oen to Ganrantr
Theodora Rousseau, who vu secretary

to Mayor Mltcbsl. will enter tho employ
ot the Guaranty Trust Company In about
two weeks. lis came to New York fif-

teen years o from Louisville, Ky.,
where he worked on Col. Henry Watter-on'- a

Couritr-Journ- al He waa employed
here as a reporter for varloua papers
and himself aa a special
writer for the Cvenin? Pott.

Cletfca mrae 1st Msuaekaater.
MANCHTSTKlt, Jsn. 4. Ctotba lst sndarm, tot demand slow; yam nartenlnf.

J. RUTHERFORD McALLISTER
President, Franklin National Bank

JOHN H. MASON
President, Commercial Trust Company

C. St W. PACKARD
President,- - The PennsylvaniaCompany

for Insurances on Lives and Granting
Annuities

C. ROBINSON
President,

Company Pittsburgh

PHILADELPHIA TRUST COMPANY, Philadelphia
PEOPLES SAVINGS TRUST COMPANY, Pittsburgh

DEPOSIT TRUST COMPANY, Baltimore
DEPQSITARIES

GEORGE WHARTON PEPPER,

The
Motors

r)ID you notice the

in motor ttoekx during the

week?

The publication oj ttu DOW,

JOXES & dueriplite
article on "THE

1XDUSTRY IN
began Monday latt, 31.

on automobile
the motor

individually financial

appear on

7,

WALL

of the in
this

tehen

The

Publishers
Wall

Street the

Trast,

tflstlnvulabed

Two Nam Deputy Court Clerks.
Sylvester Ford and Charles; Grant

yesterday were appointed by the Appel-
late Division of ths Supreme Court us
special deputy clerks, of tho Supreme
Court at aalajjes of 3,000 a year. At
the same tlmo Thomas Fltrglbbons was
named assistant court crier. Ilia salary
la 12,500 a year.

Exports From w York.
Exports from New York yetrriya In.

clods; Wheat, IM13 bushel; rat, ill,
III bushel; ne, 0,011 buahela; flour, 10,.
Ill barrel: bacons, U.S0 pound; lubrl.
eating etl, 1,100 sallons.

Chicago, Burlington & Quincy

Railroad Company
Iitntrr Extension Four Ptr CrnU Hands,

Pus Fsbruary 1, 19St.
SEALED rROl'OSALS ad4rstd to ths

urnlrrsltned at Ita cfler, 114 Dsvanabtrs
Mraat, ainalon. Mass, and snriorsad (on
outslda of envelope) "Proposals to sail
C. ti. tt Q. R. R. Co Danrar Kxtanalan 4
Bonds'1 WILL, BE HBCE1VED UNTIL TXK
O'CLOCK A. SI, TfKrtDAT. JANUART 11.
1911. for the aaU of atnva.natr.ad bonds
lo tha Trusts. TO AIISOKB THE SUMor ONE HUNDRED SEVENTT-ON-

I THOUSAND MX HUNDRED THIRTY-'oxr- c

nm.i.Aiia avd kiohty. three
CENTS (1171. SSI. tl) OH ANY PART
THEREOF In accordance with the arrsa-ine-

dated Dremtr 1, 1111.
Proroaals be opened snd sueessariil

hM derlnreil Jnnimrv U. 1SII. AND IN-
TEREST on noNra willCBA8E JANUARY 14. 1J1I.

The New England Trust Company

TBI'S TEE,
i Ry JAMES R HOOPER, Pres1ds.1t.

Roatnn. Maac, January 1, 1SII,

TIIR NORTIIKRV PACIFIC TKKMINAt.
COMI'ANV OK ORBOON

l'lret .Moiifasn I", Gold Bonds, daJanuary 1, 192S,
The rarmers" Loan and Trust Compiny,

Truatea under the Mortaf mads by
' The Northern Parlflo Terminal Company of

Oregon dated January 1, 14IJ. solicit
r.ffere of bond for the .! to the Slnklnr
Kuinl undtr stl.l mortsrase, of r many
brr.1 of ald Issue a 16:', 511.10 applicable
to Hie purpov will redeem st not eacaad-lnj- r

a premium of ten per cent upon the
' principal, and thit It will purchase saH

bond lo the eatent of the atd H1.HT.10
I be If a In Its handa for that nurnoae. at the

lowest price or pricea, not eieejna; the
rate shove stated,

Offera of bond mux h" presented bsfsr
IS M. cn Tueaiay, Jnnuar 16, 1111, and
should be directed a follow:

"Propoal to iinklnc Fund of The
Northern pacific Terminal Compan of
Oretnn, The rermei' Loan and Truat
Company, ic:: William Fire!, Naw York
City."

THE FARMKUS' LOAN AND TRUST
i ( iMl'ANY, TrMMee,

lly F.DtVlN S MARPTON. President.
Dated, New York, January 2, 1911.

TO IIOI.DKRS Ol" OF.NF.RAI. PROTEC-
TIVE COMMITTEE CERTIFICATE". OF
DEPOSIT I'Olt TERMINAL RAIL-
WAY SYNDICATE HIIimCKIllERS' Rlt- -
CF.irTs issi'F.n under agreement
OF MAY I, 1807,
Referring; to the Certificate of Depoa't

Issued by the General Protective Commit
tee. for Terminal A Railway Syndicate
ftubeerlbera' Rocelpt, depoalted with It
under the terms of ths Agreement of Mav
1, 1109, said Committee I? prepared to dU
trlbuto to holder of rld Certificate 'posit, on and after January "l'i. 191.
aum equivalent of on nl

of the fve amount of the Pu
scrlher' Receipts reprented by rail "rlincjte of Depo.lt up"n prentatlon cf sld
Certificates of Deposit. t the offlc of th
Old Cnloov Trut Co., 17 Court Streul,

Ma, for ridoraemfnt of ald ray
ment thereon, and upon the !x!n and
dllery therewith of a receipt In favor or
thl commlneu for the amount of sale
piwnent
CSNEIIAL PROTECTtvr; COMMtTTEK.

E.lnln P. Msr.ton, Chairman,
New Yurli. Pec. C6, I'll,

PARIS MARKET.

rAnlF, Jan. I Trsdlnf qulst on the Rourso
to day, Three) per cent, rentea U francs 10

centime for cath. r.acnanf on Iin4on 27

franca f lenllmu. Flra par ornt. latt i

francs H centimes.
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