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« Demaer to the Paciflc coast,

[VER LIKELY
FOR DENYER ROAD

"Mialnn Affirming Judgment
fnr 838,000,000 May Foree
Unusnal Procedure,

——— —

. CONTROL HAS EFFECT

Physical Operation of Lino
Will Not Re Affeeted by
the Probable Aection.

3 fA nke of recelvership, made
apcenzar the Government control
ot the mailreads for the perlod of tha
war, 14 expoctsd to be asked roon for
e Denver and Rlo Grande Rallroad as
me rerult of a decision handed down
were 1esterday by the Cireuit Court

of Appealn aMrming the judgment for
paeann fnd obtained against that road
Fauitable Trust Company as

farm
hy

i
E':““pf {or former bondholders of the
Western Pacific Railway. This, it |
pelleved. wili take the form of a finan-
cal or accounting . recelvership, In
which the plivsical operation of the

milrond will not Lie interfered with.

U1 P Powle of counsel for the former
Western Paci1: Mallway  bondholders
said yesterday:

“The docieion hasx just been handed
gowr and no definite plan  has been
adoptad to prors the fudgment, Noth-
e will be done In uny way to in-
terfers witih the operation of the road.
But a finaucial or accounting recelver-
ship may be poréible, This would mean
that the tereiver would not take poss
wasion of the rosd, but would act aa
4 fiscal clearing agent.  The normal
pgocers would he 1o sell the road

Cpapeush the recelver, But if an account-

e reoelverphip follows  the Western
fagific bondholders will get the title of
tha comoany.”

Als Howle made It clear that no such
aetion his teen decided upon by the
Jutgment creditor.

On December 17 last the rallroad
manunls show that $49, 7-‘.,. 0 worth

or eent non-cumulative ‘preferred
1 §385,000,000 of, common were
vatstanding -

A man theroughle familiar with the
Mairs of both the old Western Pdeifie
aaliway Compuny nand the Denver and
o Grande sald last night that the
wndtiolders would have been agresahia
«1 A rehabilitation of the property as

mg aa their rights werg protected. But
Government control of the country’s rail-

eaids han put & new fave on the matler.
™ Denver bhoard indicated that appli-
atian wijl made for a review of the
womlon by the Supreme Court.

When the Union Pacific Raliroad and
the Southern Pacific obained the Cen-
tral Pacific and therely an outlst from
which hap-
rered when FoOIL Harriman ‘was alive,
George Gould and the Gould interesis

fecidal to push through U line (g Paclfle
ddenater. The Western Pacific was ex-
tended At great expensa, and in order (o
float the bonds of the Westearn Pacific
ot a good price the Denver and Hin
, firande undertook to furnish the West-
vere Tasfie and the mortedge hond-
Eolders' trimtee with the necessary bond

nterest money and virtually to maln-
i the Western Pacitfie as o going

tiaw! | This resnitad in what has aince
sratie Mnown as contruct B
The Denver. amd Rie Grande pald afl
cgtervst on thess bands untll March,
YL when it defaulted on w coupon
whlen fell due on that dute, This, ac-
orlire tn the later decidon of the

°u\ a repudintion of the entire

A r‘harenr'm the FEqultable Trust
Qemrane Ak trustes for Western Twacifle
“hordimidern  Yoreclosed  the AVidstern
aife mortgage and then brought suit
‘galtist the Denver and Rip Grande to
aferce Jts obligations umder the con-
traot.

(0LD WEATHER HALTS TRADE.

.Glewing Reports for Year Jaat
Closed Come From 100 Citles.

The passing of the holidays and the
interme cold weather elackened business
tonslderably in the United States In the

week, according to the business re-
partern,

Bradatreet's will say to-day: ‘The
sanoal reporta from over 100 citles are

& unit in reporting an increase

tté value of hoth wholemale and re-

trade tn 1017 over 1916, the gains |

belng outstripped, however, by

the (ncrease fn cutput of manufacture

d industry, which was stimulated by

War work and a 9:11 valume of domest!o
Gmand.

“Colincttons were batter than In 1918,
8 the general tana of the reports as n
Who's Is ane of hopeful optimism, bared
@ e known facts that spring orders
with jobbers and wholesalers are larger
than uysual, that factory order books
& flisd, that the people’'s purchasing
Power 1 unprecedented, and that stocka
of fnished goods and raw materials
Allks are light In all positionm

“On the other hand, the undeniahly
eheerful fealing Is tempered by the

knawisdgs that prices of all commodities |

Are nr their highest, that the war situa-
- tion hs'dy the key to the future, that all
Ame must be subordinated (o thiggreat
fact and that the po-called peaceful or
non.emsential fndustries will continue to
underen strain or adjustment neeensary
ta ' tasle of winning the greatest
i'::eln In. which the country has ever
e angaged.t
try econtinues active In Canada.
In the Fast tend to mlow
in thea West they are good.
& fatlures In the United Btates
® numbered 191, compared with
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I Banking Facilities for Americans Serving Abroad T Hold f Bo f th
Board to Investigate Extent; SHARES GO UP AGAIN o the Holders of Bonds of the :
of Alien Activities. " o o b Il
Wassaon o 4 TR en | Covering Sends Chevrolet 10||| The Farmers’ Loan and Trust Company I United Traction Company of Pittsburgh
AsMINGTON, Ja —Enemy

holdings in war Industries in the United | Points Above Low Mark— 16-22 William Street, Now York i :
States nre to be Investigated by a special Braneh Offies: 475 FHID Avonwe, nd of the foll i C ti : :
board under Frank Garvan, former As- Houston 0il at Record. I & [+ ) e roliowing Lorporations: : 4
alaiant Distriet Attorney of New York, ! LONDON PARI® | A .
B e e 16 Pall Mall, Eaat, 8.W.1 41 Boulevard Boussmana I ' . .

‘olles  Commisstone i of New -4 H -
York, Aabeo Further advances in the higher priced OM Bread Btreel. B.C.* : Th. Contul Tuctlon Compmy. .

These two men are organiging under | ssues festured the market for outside * | The Duquuno Traction Company
the office of A. Mitchell Palmer, AHen | yuyritien yesterday. Trading was not snd | Pl V. I'l P Rail Compan
property custodian, a ataff of experts In - ! The Federal Street & Pleasant Valley Passenger way p y
rpecial investigation and detective work, .:l"“‘ 50 Active an on 'ﬂ\“"‘fh“ ":‘.‘: T . 1 o ih the W (G.I'I eral Mortg. )

ura preparing to run down de- ' fewer issues wers dealt In. Chevro wo Sp.d. A‘.n es a ar Zone
idontn of Germiny. of Interesta In of | MOIOF I8 up almost ten points from Convenient to the United States Army Camps The Federal Street & Pleasant Valley Passenger Railway Company ¥ 3

. ] 0 ntsreats

luﬂurlllrn of nll of the emmentinl war ""““'"'5' ‘“;I‘I‘“l on short “""'l“""‘m s (Consolidated Mort ")R I 'E
ndustries. otiston enta®ighed & new a cum n »
& Such holdings are more extensive | record. An 0dd Jot transaction in Katho- This pany offers ita services for all blllhll] Pltclirn t wnl'l'l.l'dlﬂ‘ Stmt Li‘:‘.y P?wz’ m n -
My Syalls van supposed. L WA1 | dian Bronse preterred stock. showed & g B v Bl ot e it Pittsburgh, Canonsburg and Washington Railway Company, i
returns made to Mr, Palmer. It |s be. | |ATEs loss from the preceding sale. F I Pltt.b‘u h Crafton and Mansfield Street RI"WIY Company,
leved thai (he inventigation may shed | Nawley Mines featured the lower here or in France. . Pittlbl.ll'th Incline Plane Company,
rome Ught on Gernin wourcen of Infor: | piicad mining shares, selling to & Bew 2 .
United Stater in domg, " ©f 9| high record on favorable reports from The Company has been designated _“D'P""W’“ ! Pittsburgh and West End Puunnr Rall\ny Company,

Every effort is to ba made-to deter- | DGR, CUldmet and Jerome was Public moneys bothin New York and Paris by the United ! Second Avenue Traction Company, .
mine whether such holdings were purel - ; w \ c -
Investments in the United Staten or | haoiier Water course had been cut, States Treasury : United Traction Company of Pittsburgh, .
whether It has boen part of the German | LRI 1S Ghte: ot . Washington & Canonsburg Railway Company, -
chems o ge nformation as pa o
the explonage system. niiiohds were Qquist and  generally | S5 = West End Traction Company,

TRADE BUYING LIFTS |2 iovvmminia™™ CLINCHFIELD COAL CORPORATION West Liberty Strest Railway Company,
: INDUSTRIALS. ! West l..iborty and Suburbnn Street R. way Company.
8l H.I . Low, Laat. Chys. P ’
40 Artna Eaplow,.... t ae IIIIIIIII Profe d “ .
0“ NEAR FINISH LAY Pf'“ ‘ﬁ ‘;: : 7% C S i St k Default has occurred in the payment of interest coupons maturing January 1,
N it apery 2 o “e "
Gol ] w0 Br-Am Tob coup. 114 1 Ny . The undersigned as Transfer Agent of the 7¢, Cumulative Preferred Sinking Fund 1918, upon mortgage bonds issued by the above-named corporations. All of them are
100 Carbon Steel..... D +3
——— 3 Carwen ,l""»I % -“ ™ 2'::' ﬂ:m Cﬂn: l::::!_ Coal m;m“ . .t.lo;.“n:'m-’ ;t "t:‘:;wuum mﬁmm:unﬂ:ﬁﬂ ig;lnﬁed g r::emml railway system of the Philadelphia Company, operated through
10i00 Chevrolet. Moior 117y 100# 118 44 |1 . In acoordance with said . $23.173.24 avail- t tts Hways. ; : - :
: . v Re.| @ Elcctnie Gun.. .. B30 610 —aag | £204 1here Ras boen dopaitted with ft, in S0, st e 1 I Sasaive maited Defaults of such magnitude indicate a situation requiring prompt.and effective
nitial Upturn eckeda by ne 0 n Phono... 31s 1y 1% — i | able for redsmption of such stock on February 1, 1018, and that it ! ; h
13000 8.0 3 My 2% .. |teoders up to 1200 o'clock noom on January 5. 1018, for the sale to It of such Preferred action for the ion of the interests of bondholders. It would seem to be to the
ports Later Denied, of 104 [dter Rubber. ... %) X S [ o - \ the secumulated and ed % —L
- " W dnwme ke Chami.a alp” Ty g = g [ SR A0S BIH A0S aeciudieg 190 of the Bar vhkie therest apd advantage of all that the interests of all bondholders should be represented by a single ;
Mills Closing. 0 Lake Tove Beat. 4 18 18 Su | herece. THE NEW YORE TRUST COMPANY, agency, which can act with promptness and with a knowledge of the whole situation. :
WoN A P e e e BN Tranafer Agent The undersigned have accepted the mpomibihtg:-l ofrnctlgg as a mbe t;:«: fo‘: :
- ] % 5 .
j 1 i such as in defau !

Au carly advanes was checked in the | 00§ ¥ Traomort. 31" af " i By H. W. MURSF. the protection of holders of bonds already in default and o B may 4 h.“ :
cotton market yestarday by reporta that| sy PO ST T o Ve e 1a i Hecretary in the near future. For the convenience of bondholders it has been arranged to '
K F e T L raneet I 101 AT T R TR 18 k| e ——_ —— Depositaries in Philadelphia, Pittsburgh and Baltimore. All holders of l:on:l;i '
foilowed by racovnrien on tmade buying| oo el o M R AT ~which default has occurred are invited to deposit their bonds immediately with one |
and fater advicea indicating that these | i Trian, Film v { ¢ T ik ! -15'3 of the Depositaries mentioned below. Protective and assignable recﬂpts.mhll bel issued
Sty et R St B o e Sk Sleamentp. |- 33 1 0} T OUT OF TOWN S. by the Depositary under the provisions of the Deposit Agreement, of which copies can .

- ) . 11 ’, “
shut down were not confirmed, March| 1w w'mhl::n:.i Pin - :u: i be had from the itaries on request. £ hich#m be :
contracts mold oft from 41.10e, to 30.520, | 1000 WM Alrcraft . > 6le 6 6l & 14 BOSTON PHTLAD. | In the meanwhile we advise bondholders not to lccept any offer whichmay !
SN Siiend. At 30.9%c, with the. general org ! ¥ ELPHIA. made from any source to cash dishonored coupons. If such an offer were to be generally
it etk I -5 o -3 XS G — «d within | PHILADELPHIA, 3 deiph accepted, two ces would follow—First, control of the situation would thereby  *
12 w 1% points. ! o bl oo 17 1 . BUSTUN, Jan. 4. T stocks moved within WELPHIA, An. - Philadeiphia . consequen: ] " . 4 p v

The market showed considerabla | 13 SaleoaSiEnal NG T 1T 16T L4 narrow limifs end closing prices showsd few | Rapid Traoms e L IR L R be vested, at least for the present, in the purchaser of the coupons. Second, it might ulti- |

g o b iie db L Ba ’J'.l'.’:.'."”of?';f“u i b oie o ' MINIXG. Lake uperior lom %. 'Summary mately develop that by selling his coupona the bondholder had sacrificed a part of his
bl : . : 5 e NI

:;::rl:‘ By BoMS of Thursday's late 1000 A, Ol L% P, S Hh !.::' e HIe o 1 l?:: lﬁ: L::‘ SOt aliiance 1na.. o o principal, because the terms of many of the mortgages are such that money thus advanced
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