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THE FINANCIAL SITUATION.

The subject of currency reform is always agitated
more or less after such a crisis as that we are just now
passing through." Strangely enough, Europe has its
periods of depression and ligquidation, but never do
they bear much relationship to the industrial casualties
in the United States. Ours are more overwhelming,
having generally a severe, almost a malignant, air
about them. Europe suffers, liquidates and goes
ahead again in a quiet way, having had itsslow-up,
and having gotten upon its feet for another period of
work with a spontaneity which appears to indicate
the direct action of a natural environment which is
absent in our case. Just as terms of prosperity in
America are more vigorous and energetic, so our
liquidations are more tragic and less natural.

This difference in industrial concerns between the
old world and the new has led financial circles to look
to Europe and study the causes for the disparity
noted. In doing this nearly all classes fall upon the
government bank—as, for instance, the Bank of
England, the Bank of Germany, the Bank of France—
as forming the fundamental feature that goes to make
up the financial environment in Europe which is lacking
here; and consequently the conclusion is quickly
reached that what we want is a Government bank.
Such a conclusion is not unreasonable. Europe has
had an extremely long financial experience and that
experience has crystallized into these large powerful
institutions as the head and front of each country’s
financial system. Such banks are found not only in
the leading European countries but in the lesseron3S.
The question is asked, therefore—why should we not
build upon knowledge Europe has gained at so great
a cost of trial and observation? Why should we not
introduce into our banking system an institution copy-
ing what is best in all of the European systems? It
seems to us that if the need was less urgent, thissug-
gestion would merit attention. As our readers know,
however, the New York Chamber of Commerce prepared
and published the outlines of adevice for relief under
circumstances like the present and the National
Bankers’ Convention has modified and passed the
same proposal. It is possible in that direction help
may be found. We have written respecting that
feature of the subject on a subsequent page.

But it is to be borne in mind that the country is in
a peculiar state now. It wants relief and it
wants it quickly. There are lots of individuals, firms,
corporations and manufacturing concerns that are
perfectly solvent, and yet many of them face insolvency
if they are not relieved of some of their burdens and
have their facilities for borrowing enlarged within a
brief period. This condition has given force to a sug-
gestion that, as it would probably take no little time to
secure the passage of any elaborate legislation on this
subject, and as the occasion calls for speedy action,
a provision for the issae of an emergency currency
of considerable amount, but heavily taxed, would pro-
vide what it is assumed would serve as a lever to
right affairs. Heavily taxed, we say, to insure its
return to the issuer as soon as the emergency has passed.
We are told, by those who know, that Europe, and
especially Paris, is ready to make very considerable
ventures of capital in the United States if it can only
be assured that our industrial organism is not going
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to be overwhelmed and our material
wrecked at this juncture.

Let us not be deceived as to the breadth of any
emergency device. Nothing of that kind can be
a cure. We may thereby relieve distress and enable
the solvent merchant and the solvent business
to exist. But that is not what has brought us into
this situation. Hoarding money is a picayune inci-
dent. We want to get back of that. What produced
the conditions that led the body of small and large
capitalists (the classes of chief intelligence in the
country) to draw out their bank balances and secrete
them? It is the strenuous legislation that has in
recent years been enacted and the reckless, unthinking
way it has been enforced by our President and his
deputies that have destroyed confidence in all security
values, and from that nerve centre the same lack has
necessarily invaded our whole industrial make-up.
Conservative men who have spent their lives accumu-
lating the little or much they possess suddenly have
found their enterprises and even their weekly needs
hazarded because value has so far gone out of their
assets that if they were to liquidate to-day there
would be little or nothing left. Consequently it is
not only important to have enacted a device for
emergency issues of currency but, far more than that,
to have repealed some of the laws that have been
passed, and the deputies most active in hounding their
victims called in and muzzled. Until some progress
towards those ends is seen to be making, confidence
cannot be recovered and industrial progress be re-
stored. Very likely we shall soon have easy money—
affairs are working in that direction already— very
likely also we shall soon be returning some of our
recent imports of gold to Europe. Business expansion
will follow, but only as the bands tightened by Federal
and State legislation are loosened and enterprise is
made permissible can a renewal of prosperity get
under way.

well-being

Though the gold movement from Europe has con-
tinued, the total engagements reaching now nearly
64 millions, or much in excess of the estimates which
were made when the movement began, there does not
seem to be any serious obstruction thereto by the
foreign banks or by foreign bankers; indeed, whiie
high official rates of discount are maintained by the
great banks, rates in the open market are at con-
cessions, and this week the price of bar gold in London
was reduced % of a penny per ounce. Besides that,
as we have stated further below, a gain of 1514
million dollars is shown this week by the Bank of
England’s report and also a higher percentage of re-
serve to liabilities.

Arrivals at this port aggregate already 31 millions
gold, or sufficient, it would appear, to cause a material
reduction in the premium on gold and on currency;
and though there is evidence, in augmented deposits
of funds in savings banks, of a return of currency to its
customary channels, the premium thereupon was
almost as high this week in this city and in some
interior localities higher than it has been. This,
however, may be accounted for by the fact that semi-
monthly pay-rolls are now absorbing much currency
of small denominations, where checks cannot be made
available, and also that those who have placed their
funds in safe deposit vaults and in other repositories are
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being approached by money brokers, who are bidding
high rates for currency for re-sale to applicants there-
for, as already indicated, in the interior. These ex-
ceptional requirements are likely soon to be satisfied,
and with the release of funds withdrawn from hoards,
which is in progress, the premium now being offered
will decrease. Indeed, there was a fall in the premium
on Friday to about the lowest rates yet recorded; but,
owing to an urgent inquiry for currency from Phila-
delphia, rates sharply recovered.

The new engagements of gold this week, amounting
to nearly 16 millions, were chiefly by two New York
bankers— Lazard Freres and Heidelbach, Ickelheimer
& Co.—who have been among the largest of the im-
porters, one of whom is understood to enjoy unusual
facilities for such operations. This seemed to indicate
that the withdrawals of gold represented the proceeds
of New York revenue bonds which were recently
placed in Paris. The amount of gold engaged closely
agreed with that which had previously been reported,
when the advance of 15 million dollars was made by
the Bank of France to that of England—to the effect
that the amount mentioned would be relased by the
former for shipments hither. Hence it seems that the
municipal bond negotiation in September, which was
effected through the intervention of Mr. Morgan, pro-
vided the funds which are now being remitted. Among
the gold engagements of the week were small amounts
by interior banks, which have resorted to this method
for procuring funds for the relief of local tension. The
gold so imported is received at this port and trans-
ferred by telegraphic order through the Treasury, thus
saving the cost of the shipment of the metal by express.
Furthermore, inasmuch as the premium on gold is
greater at the interior points than it is in New York,
the direct import operation is of decided advantage to
the banks. The absorption this week by American
bankers of 3 millions Cape gold was followed by a
decline in the London market price of the metal, as
above noted, and by the receipt by the Bank of Eng-
land of 634 million dollars, said to be from Paris.

It was reported on Wednesday that negotiations
were pending between Mr. J. P. Morgan, through his
Paris branch, and the Bank of France, for the ad-
vancing of 15 millions gold, upon satisfactory security,
to bankers in this country. The plan is said to con-
template the release by the French bank of the gold
at a premium of of 1% and the transfer of the
metal hither through exchange drafts. A Paris cable
on Thursday stated that the negotiations were unsuc-
cessful or temporarily suspended.

Several of the Southern States legislatures still keep
gaily at work in their attacks on railroads and other
corporations. It may be recalled that in our issue
of Oct. 19, in enumerating some of the reasons for the
existing disquietude, we alluded to the proclamation
which Governor Comer of Alabama had then just
issued convening the Alabama Legislature in extraordi-
nary session for Nov. 7, and enumerating twenty-
seven distinct subjects for the consideration of that
body, nineteen of which were directed against the
railroads. The Legislature is now in session, acting in
accordance with the recommendation of the Governor.
Business men all over the State have been protesting
against further legislation, and have asked the Gov-
ernor to desist in his course. At a meeting at Mont-
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gomery these business men gave voice to their feelings
and sentiments on the subject in a series of resolutions.
These resolutions call attention to the fact that “at
a time of almost unparalleled prosperity and plenty,
this country has been ruthlessly plunged into the
anomalous condition of financial panic, not results of
natural or normal causes, but largely due to reckless
and exaggerated charges, and unreasonable and radical
legislation against corporations, without discrimina-
tion between the innocent and the guilty, and of threats
of even more drastic and unconscionable enactments,
by which public suspicion has been unduly aroused,
unwarranted distrust created and different classes
arrayed against each other.” These objections,
however, appear to have been of no avail. Dispatches
in the daily papers on Wednesday stated that Governor
Comer the previous day had won a sweeping victory,
the Legislature having passed several of the so-called
administration measures to regulate the railroads.
The Maximum Rate'Bill, which had been enjoined by
the railroads, was, it is stated, repealed; the authority
given the Railroad Commissioners to bring suit was
revoked, and this will keep the railroads, we are told,
from enjoining the State. The bill providing for pen-
alties for failing to put into effect the State laws was
also passed.

The passage of these bills and of the eight bills
known as “The 110 Commodity Rate Bills/’ it is
added, will mean practically putting the rates into
effect without going to court. The further informa-
tion is vouchsafed that the bills have been carefully
drawn by the most prominent constitutional lawyers
in the State. It remains to be seen, nevertheless,
whether a State can prevent an aggrieved party from
seeking redress in the Federal courts from injuries
sought to be inflicted by State laws in conflict with
provisions of the Federal Constitution. The Louisiana
Legislature has also been in special session passing anti-
corporation measures. A dispatch from Baton Rouge
Nov. 14 stated that the State Senate the day before
had passed a bill prohibiting foreign corporations
from filing or transferring cases to the Federal Courts,
on penalty of debarment from the State. What is
this but an attempt to deny to citizens of other States
doing business in Louisiana the equal protection of the
laws guaranteed by the United States Constitution?
Yet the dispatch referred to asserts that only one vote
was cast against the mesaure, and that this is the first
of the proposed “reforms” to be concretely presented
to the extra session. The only comment needful to
make on action of this kind is to say that it must tend
immeasurably to retard that recovery of confidence
in the business and financial world for which the people
of the whole country, East, North, South and West,
are just now praying.

In the death of Charles E. Perkins, so long and so
prominently identified with the Chicago Burlington &
Quincy Railroad—“C. E. Perkins of the C. B. & Q.”
he was known—the railroad world loses a representa-
tive of the first rank and the community a citizen
of the highest type: Mr. Perkins as an active railroad
man probably did more for the development of the
Chicago-Burlington & Quincy, and, through this rail-
road system, of the territory tributary to the lines of
the system, than any one single person. Everyone
is familiar with the excellent character which the Bur-
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lington & Quincy has always held in public estimation.
In that respect this great railroad property has merely
reflected Mr. Perkins’s own life and character. Mr.
Perkins was born in Cincinnati, received his schooling
in Milton; Mass., and served as a clerk in a store until
1859, when he went to Burlington, lowa, and became
connected with the little piece of road which years later,
through his energy and foresight, was to grow into the
great Burlington & Quincy system of to-day. He
passed through all the various grades of the service,
advancing by rapid steps until he became President of
the company, a position which he held until 1900,
when he retired from the service. He remained, how-
ever, a director up to the time of his death. An in-
teresting story is told showing the sense of honor pos-
sessed by the man. Charles G. Dawes, formerly Comp-
troller of the Currency, under whose personal cogni-
zance the act came, has given the facts to the world.
It appears that Mr. Perkins had been elected a direc-
tor in a national bank in Lincoln without his’knowl-
edge and the bank became insolvent. His holdings
of its stock amounted to only $10,000, and therefore
$20,000 marked the full limit of his responsibility
under the double liablity attaching to national bank
shares. Mr. Perkins had protested against his election
as a director, but had nevertheless continued in that
official position. He feared that this use of his name
had influenced some persons to make deposits in the in-
stitution, and accordingly would occasion them a loss
should the bank be allowed to fail. He consequently
determined to save the institution, and contributed
out of his means an aggregate of a full million dollars.
Though a man of considerable fortune, Mr. Perkins
was by no means a multi-millionaire, and it is this fact
that makes the act all the more noteworthy. At a
time when it is the fashion to treat railroad men as
if they were unconscionable rogues and rascals, recog-
nizing neither the moral nor the civil law, this narra-
tive of the life of Mr. Perkins deserves wide circulation,
and it furnishes a refutation of the calumnies which
mark the utterances of so many of our public
men.

The “lron Age” of this city the present week pub-
lishes its usual monthly statement of pig-iron pro-
duction. The figures cover the month of October,
and show the largest make of iron ever reached in any
month in the history of the trade, the output being
2,336,972 tons. But the figures possess only an
academic interest. They represent the past, not the
present, nor the immediate future. Since October
closed there has been a curtailment of production
which is quite without precedent even in a trade
which has always been noted for its sharp ups and
downs. In the iron and steel industry it is either king
or pauper, as the saying is, and just now unfortunately
the country has reached the pauper stage. The gen-
eral report is that there is absolutely no new business,
and furnaces and plants in large numbers are shutting
down. The “Age” says that at the moment the finan-
cial situation dominates the trade absolutely. It has,
not alone led to an almost universal suspension of new
business, but has stopped work on contracts on hand
and in many instances is stopping the delivery of
goods produced. While noting weakness at many
points, our contemporary nevertheless is inclined to
take a hopeful view, and to look for “an orderly re
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adjustment of prices when the proper time comes.'7
It says that the action already taken by the large
interests in the trade is proof of the fact that pro-
duction will be adjusted to consumptive requirements”
whatever these may be.

The Agricultural Department’'s report of Fridayr
Nov. 8, covering tentative estimates of the production
of corn, buckwheat, potatoes and rice, completed the-
sequence of preliminary approximations of the yield
of the principal food crops of the country for the year
1907. And as these early estimates are, as a rule,
in quite close accordance with the final figures, which
are compiled by the Department late in December,
they furnish, in connection with those for wheat, oats,
barley, &c., issued at an earlier date, a basis from
which to judge how serious a crop shortage we face as
a result of the unpropitious weather conditions of the
early part of the year. It sometimes happens that'va
shortage in one crop in large part is compensated for by a
surplus in another which can be put to somewhat the
same uses. But that is not the experience of 1907, all im-
portant food crops showing a decline in yield from the
previous year, and in some the decrease is notably
large.

Of corn, the greatest and most important of the food
crops, furnishing sustenance in large measure to beast
as well as man, the indicated product from the largest
area ever planted in the United States is but 2,553,-
732,000 bushels, against 2,927,416,091 bushels in 1906
—afalling off of 373,684,091 bushels, or nearly 13%.
Furthermore, the current year’s yield promises to be
appreciably smaller than in 1905, when the acreage
planted was about 437% less than this year, and but
little greater than in 1904, when 6% less was sown.
In connection with its estimate of production, the De-
partment gives an approximation of the amount of
corn of the crop of 1906 still in farmers’ hands on
Nov. 1 1907, making it 130,995,000 bushels, or 4.5%
of that year’s yield, and but little greater than the
amount so held on the corresponding date in 1906. It
is evident, therefore, that the amount of corn consumed
in the country last year, or otherwise taken out of
sight (not including foreign exports, which were less
than 100 million bushels), was fully a quarter of a
billion bushels greater than this year's promised
yield. Besides being short in production, corn this
year is stated officially to be of much lower average
quality, affecting to that extent its food value.

As regards potatoes, the estimated yield for 1907
(292,427,000 bushels) is moderately smaller than for
1906, and a large deficiency is shown compared with
1904. The quality of the crop, however, is not ap-
preciably below last year, and better than in 1905.
Buckwheat is, of course, one of the smaller crops, and
rather limited in use, but it, likewise, promises a
smaller yield of slightly lower quality. Rice, on the
other hand, also a small crop, would seem to have done
better than any other of the food staples, the Depart-
ment estimating the probable yield at 21,412,000
bushels, against 17,854,768 bushels in 1906. The esti-
mates for the other grain crops—wheat, oats, barley
and rye— were issued by the Department a month ago,
and referred to by us at the time. They showed, as
do those now being reviewed, more or less serious short-
age in yield as compared with 1906. The combined
crops of corn, wheat, oats, barley and rye, as estimated
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by the Department for 1907, give a total of 4,079,578,-
000 bushels, or 760 million bushels less than in 1906,
440 million bushels below the yield in 1905 and only
about 18 millions greater than in 1904.

Advices from abroad seem to be of the same general
character as those heretofore received, and indicate a
guite general deficiency in the corn crop, particularly in
countries where that grain is largely used as food.
Expectations at one time entertained that important re-
lief from the wheat shortage in Europe and America,
might be anticipated from India, have been quite gener-
ally abandoned on account of the continued drought in
that oountry. Infact, thesituationin the United Pro-
vinces is considered to be so serious in consequence of
the failure of the crops that the existence of famine
conditions has been proclaimed, and a special commis-
sioner appointed to carry out relief measures. The
anxiety about the Australian crops, which had been
great, has been relieved somewhat by the rains of early
‘November, which are reported to have improved con-
siderably the outlook in Victoria and South Australia.
Advices from Argentina indicate that the crops are
making very satisfactory progress.

While the eotton-manufacturing industry of the
country is now beginning to feel in no uncertain way
the adverse effects of the strained financial conditions,
the year 1907 up to very recently had been one of
great activity and unusual profitableness in that line.
But now all reports denote that the amount of new
business passing is very moderate in volume and inter-
est is particularly centred on consideration of the
extent to which production will have to be curtailed
to meet the changed situation. Conditions vary, of
course, in different localities, and at Fall River sugges-
tions that the output be reduced by a total or partial
shut-down for two weeks or more meete with little
«favor, the elaim being made that many mills are well
under orders. At the same time, however, the stand-
ing bid of the American Printing Company of 534
ceats for regular standard print cloths, which has
sustained the market for some weeks, has been with-
drawn, and in consequence the price has eased off
somewhat.

In sharp eontrast with the situation as it now exists
is the exhibit as to dividends and financial status
made by the Fall River mills for the current year. The
results, as thus indicated at the close of the period,
mark a new record of prosperity in this important
branch of the textile industry of the United States.
From the compilations prepared bv wus it will
be observed that not only have the corporations,
as a rule, largely increased their rates of distribution
to shareholders in this latest year, but the credit side
of their profit and loss accounts has in many instances
been phenomenally augmented. In fact, not an es-
tablishment of the thirty-three included in our state-
ments but has made a return to stockholders. More-
over-, this excellent exhibit follows a generally satis-
factory showing in the previous year.

Some corporations of course, pursuing an ultra-
conservative policy as regards dividends, have in 1907
merely maintained the rate of 1906 and earlier years,
but these in times of continued and, in a measure,
unusual prosperity, such as recently experienced, find
some other way to directly and appreciably benefit
shareholders. As witness the King Philip mills 50%
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stock dividend at the beginning of the year, the com-
pany distributing at the same rate upon the 13 mil-
lions of capital as they had been doing for years upon
the one million. An even more conspicuous example is
the Pocasset Manufacturing Company, its capitalization
having been doubled through a distribution of stock,
but the dividend rate remains as heretofore. Again,
the stockholders of the Chace Mills received recently
a stock dividend equal to one-third of the previous
amount without suffering any decrease in the rate of
dividend distribution. And the Richard Borden
Manufacturing Company, besides raising its capitali-
zation through the same process to the extent of 25%,
trebled its rate of distribution in 1907. Furthermore,
the Merchants’ Manufacturing Company, since the
declaration of the November dividend, has voted to
its shareholders a stock distribution equal to 50% of
present holdings and other corporations have been
considering action along similar lines.

We are obliged to defer until another week
the publication of our detailed statement show-
ing the results from each mill separately. The

thirty-three corporations included in our compilations
have distributed to shareholders in 1907 $2,691,625, or
an average of 11.09%, on the capital invested. And
in this total no account is taken of the stock dividends,
which during the year aggregated $2,000,000. There
are some cases deserving of mention because of the
amounts paid. As for example, the Troy Cotton &
Woolen Manufacturing Company made a return on
the capital of 67%, the Sagamore Manufacturing
Company 30%, the Union Cotton Manufacturing
Company 35j°%, the Border City Manufacturing
Company 23j2%, and the Richard Border Manufactur-
ing Company 20%— the last in addition to a25% stock
dividend. In 1906 the amount distributed by the
thirty-three mills, while satisfactory compared with
most earlier years, appears small compared with 1907,
having been only $1,491,100, or an average.of 6.83%.
In our record of Fall River mill operations, which runs
back into the eighties, there is nothing to equal the
rate secured this year. The nearest approach to it
was in 1889, when the average distribution on a
capital of $18,558,000 was 9.97%. A year earlier
(1888) the rate was 9.63%;.

Referring briefly to the exhibit made by the profit
and loss account of such mills as have furnished de-
tailed annual reports, eighteen of these, whose aggre-
gate surplus at the close of 1906 was $2,346,060, made
addition to it in 1907 sufficient to carry the total up
to $4.687,982—an appreciation of nearly 100%.
Furthermore, this surplus is more than three times
what it was at the close of 1905. Under such condi-
tions as the foregoing disclose, it can be readily under-
stood why the labor difficulties of the year at Fall
River were so readily adjusted and the operatives put
upon a record wage-scale.

The annual reports of those two allied roads, the
lowa Central and the Minneapolis <t St. Louis, were
both published last week. They are known as the
Hawley roads. As far as net earnings are concerned,
there is a rather striking contrast between the two.
The lowa Central with $173,461 gain in gross earnings
was able to reduce expenses in amount of $33,030,
producing a gain in net of $206,491. The Minneapolis

St. Louis, on the other hand, with $147,002 gain in
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gross had an augmentation of $236,779 in expenses,
thus involving a loss in net of $89,777. The large in-
crease, however, in expenses in the case of the latter
road followed entirely from a special cause, namely
the payment of personal injury claims arising out of
the serious accident at New Prague on Sept. 14 1906
caused by a collision between a passenger and a freight
train, due to the failure of the freight train crew to
obey orders. Of the total increase in expenses, the
sum of $157,376 was paid for injuries, loss, damage
and other casualties, the greater part being in settle-
ment of the damage claims referred to. This is an
item of expense of course which is not likely to.be re-
peated the present year. Even as it was, however,
the company in the late year earned $314,434 in excess
of the requirements for fixed charges, while the call
for the 5% dividends on the preferred stock was only
$200,000, leaving therefore a surplus of $114,434 on
the operations of the twelve months. President
Edwin Hawley points out that the earnings 9f the com-
pany were unfavorably affected during the yea-
by reductions in freight rates and passenger rates
made effective under orders from the Minnesota State
Railroad Commission. He also refers to the injunc-
tions issued by the Federal Circuit Court at the solici-
tation of the shareholders to prevent further important
reductions in freight rates by the Commission, and
expresses the belief that the injunction will be made
permanent. -

In the case of the lowa Central, no dividends are be-
ing paid, and net earnings for the twelve months
showed a surplus of no less than $445,595 above the
year’'s requirements for charges. Mr. Hawley states
that the floating indebtedness of the company was re-
duced during the year by $242,500 f.-om surplus in-
come. The aggregate of bills payable June 30 1907
was $1,632,500, but as against this the company held
$3,270,000 first and refunding bonds in its treasury.
It also held $423,25S of actual cash, besides other
amounts of current assets. Mr. Hawley notes that the
receipts from operations the late year were the largest
in the company'’s history, and says that the gain for
the twelve months is evidence of the steady improve-
ment in the industries of the communities served, and
reflects a normal growth in traffic resulting there-
from.

There was no change in official rates of discount by
any of the European banks this week. Unofficial or
open market rates were, compared with last week,
unchanged at London, easier at Berlin and at Frank-
fort and % of 1% higher at Paris.

The striking feature of the statement of the New York
Associated Banks last week was the loss of $4,313,000
in cash; this was so small because the receipts were so
free during the week of gold from abroad. Loans
were augmented $38,863,800 and general deposits in-
creased $35,091,200. There was a decrease in reserve
of $13,085,800, to $51,924,625 deficiency. Computed
upon the basis of deposits, less those of $73,092,200
public funds, the deficiency was $33,651,575; it may
be noted that the increase in public deposits, com-
pared with those reported October 25, was $25,028,600.

The money market situation has this week been
directly influenced by the urgent demands by interior
banks upon their New York correspondents for funds,
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not only for the movement of the crops but for pay-rolls
and other purposes. Transfers through the Sub-
Treasury have been large, and these include not only
balances but the proceeds of gold importations that
have been effected by some banks in interior cities.

The domestic exchange market is in almost as de-
ranged a condition as is that of foreign exchange.
Some country banks have drawn so heavily upon their
New York balances that they are unable to supply
exchange for mercantile and other remittances hither,
and have only small reserved balances in the East.
Consequently rates for such exchange are abnormally
high and during the week they were quoted at $2 50
to $5 per $1,000 at Philadelphia and $7 per $1,000 at
St. Louis.

It was reported on Thursday that the New York
Clearing House had retired some important amounts
of loan certificates. It appeared, however, that such
retirement was the result of a withdrawal of securities
that were pledged for the loan certificates, thus only
temporarily reducing the volume of the latter.

In the local money market there was some improve-
ment, reflecting the distribution of imported gold, the
increase in national bank circulation, the augmented
coinage at the mints and the other measures that have
been resorted to for the relief of the market. There
was, however, only a slight concession in the premium
for small denominations of currency, which were in
request for pay-rolls, particularly in the closing days
of the week. After a decline in the premium on cur-
rency to iy2@2]4% on Friday, there was asharp re-
covery, due to a demand from Philadelphia; the rate
there was 2)/2@ 3~ % . Sales of spot gold were effected
at 2% @2”~% . The call loan branch of the money
market was easier and loans were effected at a lower
average than at any time since the crisis began to
develop. Money on call, largely representing bankers’
balances, loaned at the Stock Exchange during the
week at 15% and at 5%, averaging about 10%.
The higher rate was recorded on Thursday and it was
due to a calling of loans in consequence of the with-
drawal from local depositories of public funds, which
withdrawals are expected to amount to 10% of the

holdings thereof, or about 7)4 millions. On Monday
loans were at 13% and at 7% with the bulk
of the business at 12%. On Tuesday transactions

were at 12% and at 6% with the majority at 10%.
On Wednesday loans were at 12% and at 5% with the
bulk of the business at 10%. On Thursday transac-
tions were at 15% and at 6% with the majority at
10%. On Friday loans were at 15% and at 6% with
the bulk of the business at 12%. Time contracts on
good mixed Stock Exchange collateral are quoted at
12@15% for sixty to ninety days and at 6% for
twelve months; the reported business is small and for
the shorter periods. Commercial paper is nominally
quoted at 7@7)"% for sixty to ninety-day endorsed
bills receivable and for four to six months’ prime single
names. Merchants are experiencing much difficulty
in obtaining accommodation, and their requirements
have been increased because of slow collections, and
also on account of the derangement of domestic ex-
changes, which has affected remittances. It is ex-
pected, however, that when the deferred call by the
Comptroller of the Currency shall be made for a state-
ment of national bank conditions, resources which,
have been accumulated in anticipation of such call
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will be released and be emplc”~ed largely in the com-
mercial paper market.

The Bank of England rate of discount remains un-
changed at 7%. The cable reports discounts of sixty
to ninety-day bank bills in London 734@77~%. The
open market rate at Paris is 4@437% and at Berlin
and Frankfort it is 7%. According to our special
cable from London the Bank of England gained
£3,171,066 bullion during the week and held £31,896,-
291 at the close of the week. «Our correspondent
further advises us that the gain was due mainly to
large purchases in the open market, although imports
from the Continent were of good volume. The de-
tails of the movement into and out of the Bank
were as follows: Imports, £4,809,000 (of which
£1,370,000 from the Continent, and there were pur-
chased in the open market £3,082,000 U. S. coin,
£261,000German coin and £96,000 bar gold); exports,
£1,875,000 (of which £15,000 to South America and
shere were sales in the open market of £1,020,000 bar
gold and £840,000 U. S. coin), and receipts of
£237,000 net from the interior of Great Britain.

The market for foreign exchange was generally
strong this week with the business chiefly confined to
cables. These were in request to effect remittances
incident to the bi-monthly settlement on the London
Stock Exchange and also to provide cover for new
engagements of gold. Sight exchange was sympa-
thetically influenced by the movements in cables and
at intervals it fluctuated widely. Long sterling was
guoted at nominal rates and only a small business was
reported; commercial bills were in good demand
though quite irregular, and they were affected by the
monetary situation. The tone was strong on Satur-
day of last week with large transactions in cables as
the feature. Additional .engagements of gold con-
tributed to an increased demand for cable transfers
on Monday, and sight bills were in request for remit-
tance by the following day’s mail; one feature was a
liberal supply of cotton drafts. The indications on
Tuesday seemed to point to a comparatively small
account in Americans at the London settlement, and
the market was consequently only moderately active;
rates were slightly lower for sterling and continental
exchange, but the recessions were not important. The
feature on Monday was a sharp advance in cables and
the market was also affected by a higher premium
on gold and on currency and by a renewed demand
to cover additional engagements of the metal; the
rise in cables stimulated an improvement in sight ster-
ling. A decline in the gold premium on Thursday,
easier open market discounts in London, the absence
of a change in the Bank of England rate and the
improved condition of that institution, as shown by
the statement, together contributed to a heavy tone
for exchange, though there was a recovery in the after-
noon and the market closed strong at about the highest
for the week. Late cables reported the negotiations
referred to above between Mr. Morgan and the Bank
of France for the procurement of a supply of gold.
There was asomewhat urgent demand for exchange on
Friday, when the best rates for the week were recorded.
Net engagements of gold thus far reported on this
movement amount to $63,825,000. The “ Oceanic,,
arrived on Wednesday with $8,250,000, making a total
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of $31,446,847 thus far received, and it is expected
that steamers, now nearly due, will bring $7,250,000.
The “ Mauritania,” which leaves Liverpool to-day (Sat-
urday), will bring $5,000,000, and other steamers sail-
ing on that day an equal amount.

The exchange market opened on Saturday of last
week at an advance, compared with the previous day,
of 50 points for sight at 4 85% @ 4 8634, while cables
were 25 points higher at 4 8834@4 88)"; long was
easier at a decline- of 50 points to 4 78% @4 79. On
Monday long rose 25 points to 4 79@4 793", short 50
points to 4 86@4 8634 >and cables 25 points to 4 89@
4 8934 - On Tuesday long fell 50 points to 4 78@4 79,
short 25 points to 4 8590@4 86, and cables 25 points
to 4 88M4@4 89. On Wednesday long was unchanged,
while short was 50 points higher at 4 8634@4 86%
and cables 25 points at 4 90@4 9034- Thursday
long advanced 100 points to 4 78@4 80, short 25
points to 4 8632@4 867C, while cables fell 25 points
to 489%@4 90. The market was very strong on
Friday at an advance of 150 points for long and 50
for short and for cables.

The following shows daily posted rates for sterling
exchange by some of the leading drawers:

it
Wed., Thurs., Frl.

Frl., Mon., Tues., )
Nov. 8 Nov. 11 Nov. 12 Nov. 13 Nov. 14 Nov. 15

Brown 60 days 4 79H 790 79a 790 797 790
Bros. & Co Sight.. 4 8GH 87 87 87 87 87
Baring 00 days 4 81 81 81 81 81 81
& Co Sight.. 4 86 87 87 87 87 87
Bank British 00 days 4 81 81 81 81 81 81
North America.... Sight.. 4 86 87 87 87 87 87
Bank of 00 days 4 81 81 81 81 81 81
Montreal.. Sight.. 4 86 87 87 87 87 87
Canadian Bank 00 days 4 81 81 81 81 81 81
of Commerce Sight.. 4 86 87 87 87. 87 87

Heidelbach, Ickel- 00 days 4 79y2 797 797 79} 79'A 79}
helmer & Co 1 Sight.. 4 86>3 87 87 87 87 87

Lazard 00 days 4 797 791 7970 79N 79)4 79)4
Freres Sight.. 4 86 87 87 87 7 87
Merchants’ Bank 00 days 4 81 81 81 81 81 81
of Canada, Sight.. 4 80 87 87 87 87 87

The market closed on Friday at 481@4813~ for
long, 4 87@4 8734 for short and 4 90@4 90~ for
cables. Commercial on banks 4 783”~@4 79 and doc-
uments for payment 4 78@4 81. Cotton for payment
4 78@ 4 783", cotton for acceptance 4 78}*@4 79 and
grain for payment 4 80% @4 81.

The following gives the week’s movement of money
to and from the interior by the New York banks.

Received by Shipped 6y
N. Y .Banks. N.Y. Banks.

$2,500,000
2,000,000

Net Interior

Week ending Nov. 15 1907. Movement.

$17,810,000 Loss $15,316,000
9,300,000 Loss 7,300,000

$27,110,000 Loss $22,016,000

Gold

$4,500,000

With the Sub-Treasury operations and gold im-

ports the result is as follows.

Into Out oj Net Change in

Week ending Nov. 15 1907. Banks. Banks. Bank Holdings.
Banks' interior movement as above.. $4,500,000 $27,116,000 Loss $22,016,000
Sub-Treas. opera, and gold imports. 58,000,000 43,000,000 Gain 15,000,000
$62,500,000 $70,110,000 Loss $7,616,000

The following table indicates the amount of bullion
in the principal European banks.

Nov. 14 1907. Nov. 15 1906.
Banks o/
Gold. Silver. Total. Gold. j Silver. | Total.
£ £ £

England.. 31,890,291 31.896,291 29,799,309" ... 29,799,309
France__ 108,206,614 37,360,891 145,573,505 112,311.471 40,455,133 152,706,604
Germany. 28.597.000 7.925.000 36.522,000 28,943,000 8,200.000 37.143.000
Russia___ 125,147,000 4.988.000 130.135.000112.875.000i 4,241,000 117,110,000
Aus.-Hun. 45.516.000 11.544.000 57.000,000! 46,010,000 11.717.000 58.327.000
Spam___ 15.001.000 25.449.000 41,050.000! 15.327.000; 24.007,000 39.334.000
Italy......... 30.686.000 4,823,200 41,509.200" 31,251.000: 3,812,400 35,003,400
Neih’lands 7,024,900 4,984,400 12,009,300; 5.531.200! 5,540.100 11,071,300
Nat.Belg.. 3.0911.000 1.548.000 4.044.000 3,291,333 1,645,607 4.937.000
Sweden .. 4.225.000 4.225.000 3.903,000  ...ccevreens 3.903.000

98,028,491 505.224,29i5]389,902.3731 99,018,300 489,520.673
99.409,427 505,584,270j389,726,097 100,110.672 489,836.769

Total week 400,595,805
Prev .week 406174,849
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THE QUESTION OF REFORM LEGISLATION.

It was quite inevitable that, with the extreme dis-
order into which credit has fallen during the past few
weeks, and with the actual and acute famine of cir-
culating medium—Ileading in several cities to the actual
circulation, in the place of notes, of certificates in
small denominations guaranteed by the clearing
houses— much anxious discussion regarding possible
relief through new eurrency expedients should have
been excited. One of the invariable sequels to a grave
economic disturbance of this sort is the multitude of
such projects which come to light. Some of them, as
in the case of the specie-resumption law which followed
the panic of 1873, and the silver-purchase-repeal bill
which was passed just after the panic of 1893, are of
such a nature that they serve as a basis for sound and
conservative legislation. Others, like the increase in
legal-tender issues, a bill for which went through
Congress after the panic of 1873 and was stopped
only by President Grant’s peremptory veto, are the
suggestions of excited minds which are willing, in the
stress of financial emergency, to discard even the
principles which a month ago they held to be funda-
mental .

We presume that projects of both sorts will come into
public discussion as a result of the present situation;
indeed, there have eome to our notice during the
past week propositions of a very reactionary sort, as
well as propositions so intrinsically sound that they
are altogether .likely to be enacted into law. Sympa-
thizing wholly with the motives which underlv all
suggestions for quick remedial legislation, we wish,
nevertheless, to point out three faets which we regard
as of prime importance at the present time. One of
them has to do with the very great danger of applying,
at such a junetttre, for the extension of credit-issuing
powers enjoyed by the National Government. It is
the teaching of oov history that such privileges need
to be jealously guarded by the people; yet ooeasions
of the present sort have been fruitful in illustrations
of action of this nature, seemingly logical when
judged by the emergency of the moment, but which
fastened on the »ountry for a long series of subsequent
years a train of economic evils from which the whole
body of sound eeonomic opinion was unable to free
the country. We need perhaps only mention the legal-
tender issues themselves— an expedient adopted under
what has often been defined as the urgent necessity of
the hour, and yet which brought in its train a chapter
of consequen«ee wnder which American finance and
industry suffered for the whole of the subsequent
generation.

To this general statement regarding the danger of
appealing to the Government, we must add two further
points regarding hasty action with a view to remedies—
one, that a hurried recourse of the sort would in all
probability not be enaeted into law, if enacted at all,
until too late to be of any real service for the emer-
gency of the hour; the other, that proposals of currency
legislation which are complicated and technical in
their nature stand in strong danger of delay, if not

defeat, for the reason that their very com-
plexity will invite protracted discussion and honest
opposition.

We believe, ia short, that whatever currency legis-
lation is pressed on the coming session of Congress
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ought to be as simple in its terms as circumstances

will allow. For ourselves, we have at the moment no
single and special expedient to propose. Under the
conditions above described, however, it would not be
the part of wisdom to ignore the fact that at least one
plan now stands before the country with the endorse-
ment of the National Bankers’ Association and the
Chamber of Commerce. It is a plan whieh has re-
ceived wide discussion, which has been approved by
conservative authorities in banking and trade quarters,
and which would almost certainly, in our judgment,
have served, supposing it to have been already en-
acted into law, greatly to mitigate the sufferings of the
past few weeks. We refer, of course, to the so-called
Chamber of Commerce plan, as endorsed and modified
by the Bankers’ Association.

The plans proposed by these two organizations
differed somewhat in their details, but the funda-
mental purpose to be achieved was the permitting to
banks of circulation additional to notes already out-
standing against Government bonds; such circulation
to be based on general assets, to be issued in a fixed
ratio to the outstanding bond-secured airculation,
to be taxed with a view to insure its early retirement,
and to be sustained by a 25% cash reserve. The
differences between the Chamber of Commerce’s and
the Bankers’ Association’s plans are limited in the
main to the amount to be thus authorized, the Cham-
ber of Commerce suggesting an authorized increase of
currency of 50% of outstanding circulation, whereas
the Bankers’ Association proposed 40%, with a further
possible issue in the ratio of 12)~% to the eapital of
the bank. The Bankers’ Association proposed a tax
of 2”2% on the first additional issue and &% on the
further issue just referred to; the Chamber of Com-
merce suggested a tax of 5 or 6% on the whole out-
standing issue until redeemed. Our own judgment
has been, on the whole, that in so far as this note issue
is to be deemed an emergency eurreney, the tax rate
should be high—this with the view of preventing its
issue in advance of actual and urgent requirements,
and of insuring its early retirement. We should, for
instance, not have been much better off in the panic of
a fortnight ago, had such a law been on the statute
books, and had the banks, in the stress for money i»
midsummer, already used up all the facilities for addi-
tional circulation granted them by sueh a law.

We hold no brief for the plan described, or for any
other; nevertheless it is decidedly our judgment that
the line of least resistance will be followed through the
adoption of the main points of some plan already con-
sidered and digested by the public; and for this reason
it appears to us that the scheme referred to ought to
have a prominent place in all Congressional discussions.
We are aware that the Chamber of Commerce Com-
mittee, in reporting on its plan, diseouraged the
notion of an emergency currency, properly so-called,
stating that while “this may possibly have a legitimate
place in a properly safeguarded general system of
credit currency,” nevertheless, “standing by itself it
would when availed of only increase the distress and
difficulties, to allay which ostensibly would be its
purpose.” There is some force in this objection,
though it is only reasonable to point out that the Bank
of Germany has, with marked success, pursued for
many years exactly this plan of a highly-taxed emer-
gency currency. We repeat that we wwk to throw n#
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obstacle in the Avay of any other rational proposition
which may be brought before the people and their
legislators. Our feeling is, however, very strong that
the nation needs most of all to avoid a jangle of dis-
cordant voices and of mutually conflicting plans,
which would turn the really promising opportunity
for reform, which recent events have provided, into
a deadlock over any plan whatever.

THE GREAT NORTHERN REPORT.

The Great Northern Railway Co. in its annual re-
port, issued the present week, shows plainly the ef-
fects of the unfavorable conditions under which opera-
tions had to be carried on during the twelve months.
It is doubtless true that the Great Northern had more
of these unfavorable influences to contend against than
most roads. At all events, no other railroad report
which has come under our notice covering the same
period of twelve months reveals in such a striking way
the presence of adverse influences of a very pronounced
type. Stated in brief, an increase of $3,868,122 in the
gross earnings was attended by an augmentation of no
less than $6,709,853 in operating expenses, besides
which there was a further augmentation of $279,327
in taxes. Consequently, net earnings from operations
fell off in the large sum of $3,121,058.

Some of the causes responsible for this poor showing
of net were to an extent exceptional and peculiar to
the Great Northern, which is the reason why the road
is obliged to report such an extraordinarily large in-
crease in the expense accounts, albeit heavy additions
to expenses have been a common feature with the rail-
roads generally, though not to the same proportionate
extent. Our readers are familiar with the fact
that repeated increases in wages and enhanced prices
for materials and supplies and of everything else en-
tering into the operating accounts of the railroads,
have added enormously to operating costs on all our
railroads. In addition, the Great Northern suffered
from weather conditions which have had no parallel in
its whole history. During December 1906 and Jan-
uary and February 1907— a period covering one-quar-
ter of the year— business was practically paralyzed in
Northern Minnesota and North Dakota by extremely
cold weather and very deep snow. Chairman James J.
Hi.ll points out that the depth of snow in the States
mentioned was greater than ever known since the line
was built. Every effort was made, lie states, to keep
the line open and to move fuel and supplies to the ex-
clusion of other traffic.  Altogether, this state of things
caused a direct and unusual expenditure of over $950,-
000. This was in addition to the loss in earnings in-
curred through the suspension of traffic movement; for
Mr. Hill asserts there was a large loss of revenue in
the way mentioned in several of the months—all due
to snow blockades and the severity of the weather. It
is also pointed out that the reductions made in rates
during the year, some of which reductions were
voluntary and others forced upon the company,
caused a reduction in earnings of about $1,000,-
000. After all has been said, however, it still
remains true that the unfavorable results for the
year have followed entirely from the enormous
increase in expenses, and that this latter has been
due in great part to the increases which were made
in wages and the enhanced cost of materials and sup-
plies.
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If the Great Northern had not been so strongly
intrenched as to net income—if it had not had such'|a
large margin of income to encroach upon over and
above its dividend requirements— this loss of $3,121,-
058 in the income from operations would have left it
seriously crippled, and not unlikely would have-
jeopardized the continuance of dividends. But the
Great Northern enjoys the distinction of being very
lightly capitalized, besides which very large sums
have been spent from year to year for additions, ex-
tensions and improvements, against which no capital
obligations whatever have been issued, the outlays
being paid for out of surplus earnings. It must also
be remembered that the company gets a large yearly
return from its investments and from other outside
sources. This last is a circumstance which should not
be overlooked, not only because it is a factor contrib-
uting to keep up dividends, but also because it has an
important bearing upon the question of the profit
which is obtained from operations alone. At the
moment, however, the point of chief interest is thatr
by reason of the circumstances enumerated, the com-
pany is able to show its dividends fully earned, with
a considerable surplus left over, notwithstanding the
reduction of over $3,000,000 in the net earnings from
operations.

On its light capitalization the company is pay-
ing moderately large dividends, namely 7% per
annum (omitting the occasional extra dividends like
the 137% paid the present month from the earnings
of the Lake Superior Company), and the call for these
7% dividends in the late year was $10,469,662. In-
cluding the $3,414,798 of income derived from other
sources during the twelve months, total net income
was $2,155,703 in excess of these dividend require-
ments. The company was not even obliged to forego
the usual contributions out of income to certain special
funds. For instance, before arriving at the result
named, $2,000,000 was transferred to the Fund for
Permanent Improvements and Renewals and $2,934,-
976 to the Fund for Replacement of Equipment,
making together $4,934,976— almost five million
dollars. In addition, certain extraordinary expendi-
tures are always included directly in the expense ac-
counts in the charges for maintenance of road and
structures. The amount of these extraordinary ex-
penditures in the late year was considerably smaller
than in the year preceding, but yet amounted to $1,-,
894,382. The contribution of $2,000,000 to the Fund
for Permanent Improvements and Renewals was, like
the somewhat larger charge for the previous year, to
provide for future contingencies, and the cost of such
additions and improvements to the property as cannot
properly be included in operating expenses but which
should not be capitalized. The contribution to the
Fund for Replacement of Equipment is on account of
the depreciation of equipment, caused, it is stated
by its use during the year.

It is worth noting that, in face of the adverse condi-
tions that prevailed, the management was able to
make a further advance in operating efficiency. The
company has long been distinguished for its high train-
load, Mr. Hill having been the pioneer among railroad
men in promoting economy of operations in that direc-
tion. In the late year the average was raised still
higher, an addition of almost 19 tons being made to
the load, bringing the average up to 549 tons. That
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such an achievement should have been accomplished
in a year like that under review, when weather condi-
tions- of such extraordinary severity had to be con-
tended with, and when, in addition, traffic movements
were seriously deranged during part of the year by
reason of the efforts made to rush coal supplies into
the Northwest to relieve the coal famine prevailing
there, affords new evidence of the careand attention
given to operating details on this road and of the fruits
attendant upon such a policy. Including company
freight, the average train-load was 624 tons.

This steadily developing operating efficiency has
inured, in the main, to the patrons of the road. Be-
sides the better accommodations and service they are
receiving, they are also with each succeeding year get-
ting transportation services rendered at a decreasing
cost per unit of service. President L. W. Hill furnishes
a long list of instances of specific reductions in rates
made during the late year, some voluntary and some,
as already stated, forced. The effect has been a fur-
ther decline in the average rate realized by the com-
pany per ton per mile. This average has all along
ruled low, but in the late year there was a further re-
duction of 22 hundredths of a mill, carrying the aver-
age down to 7.69 mills per ton per mile. Lest the
reader may not fully realize what such a low average
rate means on a system like the Great Northern, run-
ning for considerable distances through sparsely set-
tled districts, we will state it is tantamount to saying
that the road is obliged to carry 1 1-3 tons a mile in
order to earn a single cent.

In computing, above, the dividend requirements,'we
had reference, of course, -entirely to the $149,577,500
of stock actually outstanding. During the year an in-
crease in the capital of $60,000,000 was provided for.
The additional stock was offered to the shareholders
at par last December, but, owing to litigation on the
part of the State of Minnesota to prevent the issue of
the new stock without the authority of the Railroad
and Warehouse Commission of the State, the matter
was tied up for several months, the courts finally de-
ciding in favor of the contention of the company on
March 28 1907. Up to June 30 1907 there had been
collected on subscriptions to the new stock $34,616,212.
The certificates for this new stock will not be issued
until May 1 1908.

That the company had need for a large amount of
additional funds is evident from a study of the report.
Tables are given showing that expenditures during the
year on the capital accounts of the proprietary com-
panies for work completed or under construction
reached $4,999,150, a large part of which was advanced
by the Great Northern. The company also advanced
for construction purposes during the year to other
companies the sum of $18,315,795. There was like-
wise paid during the year for additional equipment
for the Great Northern Railway $5,991,533. Up to
June 30 1907 the Great Northern had advanced for
construction purposes to various companies no less
than $37,536,783, this being independent of the sum
spent in acquiring the entire issue (£500,000) of the
common shares of the Kootenay Railway & Naviga-
tion Co., Ltd.

The financial condition of the company On June 30
1907 was one of great strength, the balance sheet show-
ing nearly $20,000,000 of cash on hand and $30,808,540
of current assets, including such cash. In addition,
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of course, about $25,000,000 is still to be received on
the subscriptions to the $60,000,000 of new stock.
There was no change during the year in the bonded debt
of any of the proprietary companies, while there was a
reduction of $323,000 in the bonded debt of the St.
Paul Minneapolis & Manitoba Company. The report
contains no allusion to the distribution during the year
of the Great Northern ore lands, to represent which
certificates of beneficial interest were given to Great
Northern stockholders, share for share. The reason
for the apparent omission is that the acquisition of
these ore properties was not a venture of the Great
Northern Company, but a personal venture of Mr.
James J. Hill himself, the profits and benefits from
which he has voluntarily chosen to share with the
Great Northern stockholders.

THE KANSAS CITY SOUTHERN RAILWAY.

The Kansas City Southern Railway Co. is one of
the railroads in the Southwest in whose position and
outlook a considerable change has occurred within the
last two years. It is not a large system, comprising
only 827 miles of road, but its geographical location
gives its strength, constituting as it does a trunk
line from Kansas City in the Missouri Valley to Port
Arthur on the Gulf of Mexico. Of course the boun-
teous harvests with which the Southwest was blessed
in 1906 were a factor of great advantage to all
the roads in that part of the country. But in the case
of the Kansas City Southern there was an additional
advantage derived from the extensive improvements
which have been made under the new management.

The annual report lays strong emphasis on this latter
feature. For instance, it is stated that the large in-
crease in freight earnings during the twelve months
was due principally to increase in efficiency from im-
provements and additions with respect to track and
equipment. In the report for the previous year it was
pointed out that the road had been unable from want
of adequate facilities to transport all the freight traffic
which naturally belonged to it. During the year
ending June 30 1907, however, about 27 miles of new
spurs and sidings were constructed, considerable addi-
tions made to equipment and extensive improvements
effected in roadway and tracks, involving altogether
a total net expenditure during the twelve months of
$2,436,955. Notwithstanding this work, offerings of
traffic, we are told, kept in advance of the improving
efficiency of the property, so thateven now it is impos-
sible to handle all freight offered without a consider-
able increase in power.

A large proportion of the increase in freight traffic
was in southbound business, it is stated, filling cars
which had previously been moving empty. Moreover,
this southbound traffic consists largely of competitive
business, which the improved efficiency and service
made it possible to secure. Furthermore, upon the
completion of improvements now in progress at Kansas
City and Port Arthur it is confidently expected that
this increase in southbound movement will be not only
perpetuated but further enhanced. Evidence of what
has been accomplished by means of the improvement
outlays is also seen in the greater operating efficiency
which has been attained. In the year under review
the average train-load, including company freight,
was 367 tons. In the previous year the average was
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only 327 tons, and in the year ending June 30 1905
not quite 290 tons.

The fact that part of the increase in traffic went to
fill cars which the company previously had been
obliged to move empty, and the further fact that the
additions and improvements to the property made it
possible to operate the road with greater economy and
efficiency, will, together with some reduction of the
maintenance outlays, account for one feature in the
late year’s results of operations of the Kansas City
Southern which is quite uncommon in these days. We
refer, to the circumstance that, with an increase of
$1,515,999 in the gross earnings as compared with
the year preceding, there was actually a reduction in
the operating expenses. The decrease in operating
expenses was $192,756. This is independent of the
payments for taxes, which were somewhat heavier
than in the previous year. The combined result of
the large gain in gross (fully 20%) with the reduc-
tion in expenditures is seen in net earnings above
taxes for 1906-07 of $3,560,964, against only $1,869,-
581 in 1905-06. In other words, the net was almost
doubled. It cost only 60.80% of the gross earnings
to operate the road in the late year, against 75.29%
in the previous year. We have already noted the great
increase in train-load. It is farther worth pointing
out, as showing what was accomplished through this
increase in load, that the aggregate miles run by
freight trains in the late year was actually less than in
the preceding year (the comparison being 3,003,729
miles, against 3,024,580 miles), notwithstanding that
the road moved over 120,000,000 more tons of revenue
freight one mile.

Under the large gain in net earnings, the company
began the payment of dividends in 1907 on its preferred
stock. The 4% paid July 1 1907 on these shares
out of the earnings of the twelve months called for
only $840,000, while the net -income for the twelve
months over and above expenses and fixed charges was
nearly three times that sum, being $2,455,339.

Further very extensive improvement work is con-
templated. In the previous year the company, it may
be recalled, created an issue of $5,100,000 5% nego-
tiable gold notes, secured by $6,000,000 of 4)~% 20-
year improvement bonds. Up to June 30 1906 the
net proceeds from sales of these notes had been $2,217,-
540. Up to June 30 1907 the total net proceeds from
that source are now reported at $4,443,612. Of this
latter total, $3,949,537 had at the date named been
actually expended, leaving $494,075 for future use.
It is estimated that the total expenditures necessary
to complete authorized improvements after June 30
1907 aggregate $1,780,116, while the funds provided
from capital account available for the purpose (includ-
ing the $494,075 net proceeds of the negotiable gold
notes remaining unappropriated) amount to $766,025.
This, therefore, leaves a balance to be provided of
$1,014,091. The report states that accumulated sur-
plus from operations will be used for that purpose as
occasion may require.

It is also urged that some extensive changes of grade
and alignment would be further helpful in the continued
development of the property. President J. A. Edson,
after stating that the road has reached aself-support-
ing position, declares that its future depends neverthe-
less in no small measure upon full consideration being
given to the trunk-line character of the railway, due
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to its location, it being the short line between Kansas
City and the Gulf. This contemplates putting it in
a position to obtain and move at a very low rate,
with profit, not only the traffic of its own territory,
but a maximum tonnage of the products of the great
agricultural sections of the Missouri valley that natur-
ally centre upon Kansas City. To assure such posi-
tion, the reduction in grades contemplated is deemed
most essential. Of course, it is the intention to spread
the work or grade revision over a reasonable period of
time, in order that it may proceed without such inter-
ference with the movement of traffic as would seriously
affect the net earnings. Arrangements have been made
to begin the work in the territory between Spiro and
Shreveport, comprising the heavy mountain division,
through a territory where the traffic is heaviest and
growing most rapidly.

RAILROAD GROSS EARNINGS FOR OCTOBER.

The financial disturbances which overwhelmed the
country the latter part of October came too late, of
course, to have any important influence in curtailing
railroad traffic and earnings. Hence, our compilation
of the gross receipts of United States railroads for that
month, which we present below, is of about the same
character as the statements for other recent periods.
The ratio of gain, it is true, is somewhat more mod-
erate, but no special significance attaches to this fea-
ture, seeing that the roads in important sections of
the country suffered a diminution in the traffic of cer-
tain staple products. This is particularly true of the
roads in the South, where the volume of the cotton
traffic fell much below that for the corresponding
month last year.

These early compilations, issued so soon after the
close of the month, are always incomplete, comprising
only the companies which furnish preliminary figures.
The compilations are now, however, getting more in-
complete. The New York Central, instead of giving
out the figures for its various lines on the 7th or 8th
of the month, as was the practice for so many years,
has announced that hereafter the statements will not
be ready until the close of the month. This, we pre-
sume, is to give more time to prepare the figures. The
absence of the New York Central lines, we need hardly
say, removes a very important body of roads from our
early tables. The loss is the mort important as such
other leading Eastern trunk lines as the Pennsylvania,
the Erie, &c., have always been missing from these early
statements. Furthermore, some other roads formerly
included have dropped out. The Missouri Kansas &
Texas, for instance, has discontinued entirely early
weekly and monthly statements, and the Northern
Pacific, which we had been able for years to include,
has not as yet furnished a return even for the month
of September. Our statement, therefore, comprises
considerably less than half the railroad mileage of the
country. It covers 56 companies altogether, with an
aggregate length of road in 1907 of 74,306 miles. The
increase in earnings on this mileage is $3,385,652, or
5.91%. Last year our early table covered 92,760
miles of road, and the gain on that mileage aggregated
$8,788,150, or 11.26%. With the exception of 1906,
however, the gains in October have been quite gen-
erally small in recent years, as may be seen from the
following, giving the summaries for each year back to
1896.
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Mileage. Gross Earnings. 94,354,030 bushels last year. The grain movement in
October. Increase (+) ) i )
Year Year In- Year Year or our usual form is shown in the following:
Given. Preced. cre'se Given. Preceding. Decrease (—).
Year. Roads Miles. Mites. o s s 3 % e weeks WESTERN FLOUR AND GRAIN RECEIPTS.
1896 127 92,815 92,031 0.85 47,974,125 50,354,822 — 2,380,697 4.72 Ending Flour. Wheat. Com. Oats. Barley. Rye.
1897 127 97154 95.865 1.34 53,959,376 49,604,841 +4,354,535 8.77 Ch!\égg\;éZ (bbls.) (ibtish.) {bush.) (bush.) (bush.)  (bush.)
1898 123 93,681 92,684 1.07 53,975,132 51,596,900 + 2,378,232 4.61 —
1899 105 94,835 93,275 0.60 59.382.536 53,523,877 + 5,858,659 10.94 1907___  861.986 3,178,374 14,413,638 12,565,318 3,417.315 512580
1900 93 88,014 85275 3.21 56,051,244 53,318,505 + 2,732,739 5.12 Millv\?ggm 957,598 2,730,047 9,613,150 12,779,595 3.961.099 400,019
1901 99 101,364 99,698 1.67 74.753,570 66,509,179 +8,244391 12.39 —
1902 78 91,531 89,611 2.14 69,104,832 64,760,432 + 4,344,400 6.71 1907__ 362,425 %‘[‘1%%%%% 72("3-%%% 11-2?332-%% %—%ggégg i‘égﬁgg
1903 72 90,509 88,557 2.20 72.406,972 68,739.460 +32,s46570,g% 533 }_%%ﬁlsv 435,000 1433, ! 1582, 1025, .
1904 67 83,724 82234 181 66,390,161 63,939,889 + 2,450, 3.83 : —
1905 51 80,243 78,454 227 66,053,039 62.631,366 + 3,421,673 5.46 199L 00 3113665 504420 3008500 730300  600v
1906 68 92760 90.499 2149 86,795590 78.007.440 + 8788150 11.26 . 1906 : 1113, ,604. 1908. . .
1907 56 74,306 73,130 1.62 60,724,491 57.338,839 + 3,385,652 5.91 edo~ 349,000 663,000 685,500 4000 25.000
Jan. 1to Oct. 3 1 1906 511,000 670,000  1,103.710 1,400 46,800
- ) c Detroit—
1896 122 91,414 90,650 0.84 383,169,y2 371,096.854 + 12,072,318 3.25
1897 123 96,417 95128 1.35 415,575,268 397.417,261 + 18,158,007 4.56 1907 2122";28 ?’1%%91% ggi'ggg ﬁgégg
189S 123 93,681 92,684 1.07 igg.g%.figg 400,(64,744 +Sfdg7i%%421 g.;i Cle\}é’lgﬁdi : j ; .
1899 102 93464 91.926 1.67 467.646,154 426,901,050 + 40,745, . —
1900 91 87.150 84,411 324 462,336,832 421,222,209 + 41,114,623 9.79 iggg— 2;&% 1;%3% %2%72}3 %%%g ié%’gf
1901 %4 99915 98.259 168 595,247,576 536,350,655 * ig,ggg,igé 13.2232 Peomt , ' . : !
1902 77 91,495 89575 2.14 567,732,440 524,404,004 + 43,328, . -
1903 71 90,451 88,499 2.20 634,403,248 565.511,986 + 65,891,262 11.59 iggé_ ggggg ggvggg i’ig‘l”igg ivggz-ggg 3%888 22'888
1904 67 83,724 82,234 181 548,856,559:547,805.805 + 1,050,754 119 . 1800 . ! 1321, 831, ! .
1905 51 80,243 78,454 2.27 547,274.910 511,171.825 + 36,103,085 7.06 —
1906 67 92654 90,423 2.49 743.656,008 650,711,998 + 92,944,010 14.28 1901 996,150 ié‘é?é’?g‘é 12?%8 1216$v755515 3343.788 281,240
1907 55 73904 72,728 163 535674837048 000527 +48,674,3% 9.97 ) Ao S 933, ' oL i '
1907 8,181,086 744,190 3,777,920 5,260,200  346.520
Note— Neither the earnings of the Mexican roads nor the mining operations of 1906___ 11,951,400 218,950 3,605,640 1,748.305 302.090
the anthracite coal roads are included in this table. Kansas CUtj-
1907 3,705,000 634,000 602,200
. . 1906 5,562,000 900,000 795,200
We have stated that there has been a falling off in
- - Total oj all—
the cotton movement in the South. The crop is a late 1907 2,328,115 31.593,150 23,054,186 26.588,367 16,683.450 1,437,247
. . L. . 1906 2/944593 35,594,949 16,697,767 28,320.639 12.513.958 1,226,717
one, as is known, and in addition planters are holding Jan. 113 Nov.2.
icago—
i i i i 1907 7,818,700 22,752.354 112,656.210 80,502,270 15,511.730 2,122,550
back for higher prices. Comparison, morover, is 1006 7,480,156 24,546,541 84,627,312 77,183.266 15.887.185 1,542,603
i H H H _  Milwaukee—
with an exceptionally large crop in the previous sea oy 2300730 7391458 6194435 10.814150 13787662 1140900
son and with a full and rather free movement at that g, 1595 — 2403065 5816253 5,306, 268, 245, :
; . . P 1907 2,381,740 15,207,353 31,570,310 27,422,995 2,127,277 376,784
time. Altogether, notwithstanding some gain in the 1906 1,920,272 15083479 25.623.050 23,985,970 2,095,900 395114
- R Toledo—
movement at several of the Alantic ports, the receipts 1907 4,491,500  6,648.400 4,574,300 4,000 106,700
1906 :'606  4.144,200 5,679,200 8,164,460 4140 217,140
at all the Southern outports reached only 1,264,993 Detroit—
i . ] 1907 135,600 1,451.434 3,931,263  2,208.210
bales in 1907, against no less than 1,798,065 bales in 1906 233680 1615943 5.012,524 +3,272,131
i ; 1907 48,790 930,403 4,683,348 6,168,456 82.985 2.200
October 1906 and as against 1,425,066 bales in October 1906 69,134 1,758.753  4.819.804 6,537,294 246,501
A A Peoria—e
1905. The shipments overland were 78,827 bales this 1907, ess708 922600 14424360 11308550 2,092,000 333,900
. 1906 1,051,85 1,094,45 770, 832, ,301. X
year, against 98,280 bales last year and 79,398 bales puiuth—a
1907 2,145,290 38.455,238 201,714 2,832,436 7.623,092 544,118
the year before. (i 1006 4080440 29,131,004 158,683 7,938,490 6,878,376 437,057
inneapolis—
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER. AND FROM iggg_ gg-gg}g% gﬂ%ggg i?;'%éé‘%é% 13-338-2%% 21'%?5.%’?8451
JANUARY 1 TO OCTOBER 31 1907, 1906 AND 1905. Kansas Cify- A% i e Rt '
1907 29.838,000 10,643,600 5,949,900
October. Since January 1. 1906 31,024,000 12,558,400 4,798,000 I
ports. Total of all—
1907. 1906. 1905 1907. 1906. 1905. 1T*W< 15,526,558 191,437,902 196,324.875 167,692,937 55,679,627 6.6fC 0 7
Galveston balel 268,761 736,662 545180 2,116,844 2,026,552 2,041,276 1906 17,249,197 177,669,833 158,668,263 175,907,091 48,998,340 4,779,ul8
Port Arthur. &c 6,930 25,677 ,69i 112,719 78,022 202,111 R
New Orleans 197294 323,969 190,017 1,220.177 1,217,858 1,461,220 It should be added that the live-stcck movement
Mobile 59411 40,896  49.01S 159,287 141,771 205,956 .
Pensacola, &c 16,544 21,988 14,804 94230 126,828 121650 on Western roads also appears to have been smaller in
Savannah .. 369,385 345,866 311.870 981141 932,123 1,320.766
Brunswick........ 37271 27,112 22,491 127,88 1161 103,233 i i i i
Sfunswic! A e A BV oesic 14963 Some of the items. Thus at Chicago the deliveries of
Georgetown 334 138 477 1,050 415 H H
Wilmington 142588 116460 92329 273200 206306 169021 cattle were 369,235 head in October 1907, against
Norfolk 104,793 350,25.8 7.45 11, . . . X
Newport News, <tz__ & s MRy 33952 12954 24384 356,933 head in October 1906; but the deliveries of

1,264,993 1,798,665:1,425,66615,598.51915,305,938 6,430,758
i 1 1

At the West the grain movement as a whole appears
to have been larger than in 1906, and yet there were
some points and some cereals in which there was a
falling off, so that a number of roads suffered a reduc-
tion of their grain tonnage at a time of general plenty.
As far as this grain movement is concerned, the tense
monetary conditions which prevailed served to increase
it. The inability and refusal of the Western banks to
carry any considerable amounts of grain at a time of
such monetary strain led to the throwing over of large
holdings, with a resultant sharp break in prices, and
these lower values in turn induced extensive purchases
of grain for export shipment. Taking the figures for
the five weeks ending Saturday Nov. 2, it is found that
the receipts of wheat at the Western primary markets
reached 31,593,150 bushels in 1907, against 35,594,949
bushels in the corresponding five weeks of last year,

hogs were only 442,441 head, against 511,413, and
the deliveries of sheep 574,967, against 632,516 head.

In the case of the separate roads, the record is still
of increases in most cases. Yet some few of the roads
have suffered considerable decreases. The falling off
in the cotton movement was most pronounced in Texas
and the Southwest, and hence it is no surprise to see
that the International & Great Northern reports a de-
crease in earnings of $251,000 and the St. Louis South-
western a decrease of $38,708. Some of the Western
roads, also, have decreases in earnings, these presuma-
bly being due to a shrinkage in the grain traffic and the
contraction in the live-stock movement. At all events,
the Chicago Great Western falls $144,532 behind in
its earnings. In the table we now give we have brought
together all changes for the separate roads for amounts

in excess of $30,000.

PRINCIPAL CHANGES IN QROSS EAHNINGS IN OCTOBER.
Increases |
1519,435

Great Northern syst (2 rds) Minneapolis & St Louis___

and that the receipts of oats were only 26,588,367 jjuthern Railway I 3s Maar o s asippi Val
H ? Wheeli & Lake Eri
bushels, against 28,320,639 bushels; but that, on the &5farado & Solthern 530155 Soutners indiana Ce—
. Louisville & Nashvill 214,370 Toledo St Louis & West:
other hand, the receipts of corn were 23,054,186 bush- Denver & Rio Grande=— 203100 = e & Western
. ) Missouri Pacific (2 roads). 174.000 Total (27 roads)............. *8,064 715
els, against 16,697,767 bushels, and the receipts of Central of Georgia 158 600
Mobile & Ohio ﬁégggl Decreases
i Canadian Pacifi . .
barley 16,683,450 bushels, agalnSt 12,513,958 bushels. Cgﬂgdgﬂ Ngiltr:cern--- 116,100 Internat’l & Great North'n

H H H Buflalo Roch & Pitts- 102.108 Chi G t West — 1J4.532
Addlng rye‘ the recelpts Of the flve cereals fOOt up for Wuestae?n l\zcarylanld S - 92,468 St Ilfggtl)s Srgﬁthweessteerpn... 88,708
the five weeks this year 99,356,400 bushels, against $ne NSO sEM*Pac 0822 total Groads)........ 5434240
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To complete our analysis we furnish the following
six-year comparison of the earnings of some of the prin-
cipal roads, arranged in groups.

EARNINGS OF SOUTHERN GROUP.

October. 1907. 1906. 1C05. 1904. 1903. 1902.
* $ $ S S $

Ala Gt South.. 349,519 321,935 315.506 298.766 274,320 239,431
Ala NO &TP—

N Orl & N i 290,151 283.803 233,706 223,355 228,490 195,893

Ala & Vicks _ 148.003 131,085 104,959 126,868 121.882 108,170

Vicks Sh & P 140,274 133,822 89,209 129,518 134,070 119,649
Cent of Georgia 1,244,300 1,085,700 1,080,492 1,107,704 959,995 879,998
CineNO &T P 804,683 712,824 10,650 656.582 600,750 502,973
Lou & Nash_6. 4,330,600 4,116,230 3,579.772 3.476,534 3,413,903 3,156,572
Mobile & Ohio. 1,001416 880,108 790,910 784,942 716,373 39,675
Southern Ry 5,486,693 5,010,519 4,066,160 4,434,303 4,172,823 3,872.389
Yazoo A MlssV 838,998 774,961 616,068 54,451 730,330 758,954

Total 14,C34,337 13,451,587 12,187,432 12,093,023 11,359,536 10,473,704

6 Includes earnings of Atlanta Knoxville &INorthern In]1904, 1905, 1906 and 1907.

EARNINGS OF SOUTHWESTERN GROUP.

Ociobtr. 1907. 1900. 1905. 1904. 1903. 1902.
S $ * S 8 $

Colo & Sou.a. 1,429,570 1,208,375 1,033,070 805,895 917,431 809,563
Denv * Rio G. 2,067,300 1.804.200 1.840,135 1,682,378 1,629,687 1.689.176
Int &Gt Nor.. 678,000 929,000 728554  699.047  687.487  <65,906
Mo P &CentBr 4,504,000 4,330,000 3,870,233 4,244,426 4,067,477 3,764,590
StL &So West 1,007,958 1.040,6(6 844,052 909,697 733,489 779,740
Texas & Pacific 1485649 1,483,006 1,141,412 1,341,776 1,184,835 1,168,905
Total .......... 11,172,477 10,861,847 9,463,456 9,683,219 9,220,406 8.877,940

a For 1907, 1906 and 1905 Includes all affiliated lines except Trinity & Brazos
Valley RR. For previous years we have combined Colorado <t Southern and
ort Worth & Denver City.

EARNING8 OF NORTHWESTERN AND NORTH PACIFIC GROUP.

-
October. 1907. 1906. 1905. 1904. 1903. 1902.
s $ S $ s s
Canadian Pac. 7,035,000 6,917,000 5.722,767 4,743,962 4,488,264 4,127,402
Chlc &GtW a. 755088 899,620 871126 704,864 839,509  753.016
Dul So Sh &Atl 296,007 294288 260,050 230,156 233,630  259.200
Gt North'nSyst 0,711,870 0,192,435 5,708,211 4,817,317 5,006.972 4,877.208
lowa Central.. 311,178  301.820 284,054 247,118 219,523 227,736
Minn & St L. 414492 346134  384.686  309.382 299,104 341996
MStP &SSM 1,346,023 1274679 1,226,125 938,096 802550  844.468
Northern Pac. 67,003,284 7,003,284 6,262,693 5.377,836 5,243,537 5,328,185

Total 23,872,942 23,229,260 20.720,312 17,428.731 17.133.215110,759.817
1

a Results arc based on 111 miles less road, beginning with 1905.
6 Figures for the month not yet reported; taken Fame as last year.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

October. 1907. 1906. 1905. 1904. 1903. 1902.
$ $ S * s
Buff Roch & P 917,502 815,394 818,830 746,399 710,160 704,513
Chic Ind & Lou 514,088 531,474 543,105 514,158 521,842 461,102
Gr Tr of Can] (2,514,034 2,394,805
Gr Tr West »64,168,500 3,892,357 3,572,756 3,344,181 m 581.547 446,745
Detc; H&MJ i 120,042 113,876
Illinois Central 5,287.124 4,876,771 4,481,700 4,577,741 4,357,333 4,044,808
Tol Peo & W_ 122,286 117,961 119,622 109,057 116,060 117,313
Tol StL & W. 383,033 351,784 370,571 351,752 290,278 262,542
Wabash 2,505,005 2,580,283 2,150,225 2,543,105 2,200,295 1,970,096
Wheel & L E .. 005,284 500,806 518,964 418.801 408,859 373,969
Total...... 14,564,022!13,726,830 12,575,785 12,605,254 11,832,450 10,889.769

6 Includes Canada & Atlantic, beginning with Octobcr 1904.

GROSS EARNINGS AND MILEAGE IN OCTOBER.

Gross Earnings. Mileage.
Name of Road.
(+) or
1907. 1906. Dec (—). 1907. 1906."
$ $ S

Alabama Great South 349,519 321,935 + 27,584 309 309
Ala NO &T Pac—

N O & N East. 290,151 283,803' + 6,348 196 196

Ala & Vicksburg___ 148,003 131,685! + 16,318 143 143

Vicks Sh & Pac ___ 140,274 133,822; + 6.452 189 189
Bellefonte Central 6,470 5,250 + 1,220 27 27
Buffalo Roch & Pitts. 917,502 815,394 + 102,108 568 568
Canadian Northern___ 931,200 815,100, + 116,100 2,874 2,433
Canadian Pacific 7,035,000 6,917,000 *+118, 000 9,154 9,154
Central of Georgia-——- 1,244,300 1,085,700 + 158.600 1,913 1,900
Chattanooga Southern 12,667 12,079 + 588 105 105
Chic Great Western.. 755,088 899,620; — 144,532 818 818
Chic indianap & Louis 514.688 531 474r — 16,786 599 591
Chic Term Transfer _ 1/108,898 1/99,527 + 9,366 102 102
CIn N O * Texas Pac. 804,683 712,824 + 91,859 336 336
Colorado & Southern. 1,429,570 1,208,375 + 221,195 1,841 1,663
Denver & Rio Grande 2,067,300 1,864,200 + 203,100 2,552 2,532
Detroit fc Macklnac.'. 114,835 103,598i + 11,237 344 344
Det Toledo & lIronton 410,971 385,8861 + 25,085 684 684
Duluth So Sh & Atlan 296.007 294,288’ +1.719 592 592
Georgia South & Fla 202,735 193.535, + 9,200 395 395
Grand Trunk of Can.l

Grand Trunk West> 4,168,500 3,892,357, + 276,143 4,528 4,528

Det Gr Hav & Mil !

Canada Atlantic _J
Great Northern, Incl.

Eastern of Minn 6,470,678 5.919,963 + 550,715 6,248 6,039

Montana Central 241,192 272,472! — 31,280 250 250
Gulf & Ship Island__ 196,988 192,977 +4.011 307 307
Illinois Central . 5,287,124 4,876,771 +410,353 4,377 4,370
Internat & Gt North. 678,000 929,000 — 251,000 1,159 1,159
lowa Central------------ 311,178 301 ,820! + 9,358 558 558
Louisville & Nashville 4,330,600 4,116.230j + 214,370 4,348 4,298
Macon & Birmingham. 15,910 17,752; — 1,842 105 1
Manlstlque 5,737 4,908 + 832 78 78
Midland Valley 123,633 66,195 + 57,438 ‘293 293
Mineral Range- 71,910 69,340! + 2,570 140 140
Minneapolis & St L_. 414,492 346,134! + 68,358 799 799
Minneap StP & SS M 1,346,023 1,274,679 + 71,344 2,262 2,200
Mo Pac & Iron M t.. T. 4,350,000 4,184,000i + 166,000 6,083 5,950

Central Branch------ 154,000 146,000: + 8,000 388 388
Mobile Jackson & K C 142,493 124,163! + 18,330 402 402
Mobile & Ohio 1,001,116 880,108i + 121,008 926 926
Nevada Cal & Oregon. 35,356 33,701! + 1,655 164 144
Rio Grande Southern. 59,159 55,489 + 3,670 180 180
St Loulk Southwestern 1,007,958 1,046,666] — 38,708 1,451 1,451
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Gross Earnings. Mileage.
Name of Road.
Inc. (+) or
1907. 1906. Dec. (—). 1907. 1906.
$ S S
Southern Indiana 174,287 141,389 + 32,898 197 197
Southern Railway____ 5,486,693 5,010,519 + 476,174 7.474 7,474
Texas Central 121 ,646 123,679 — 2,033 208 268
Texas & Paclflc_ . 1,485,649 1,483,606 + 2,043 1,848 1,826
Toledo Peoria & West 122,286 117,961 + 4,325 248 248
Toledo St L & West. 383,033 351,784 + 31,249 451 451
Toronto Ham & Buff 84,676 69,660 + 15,016 88 Jgg
Virginia Southwestern 104,598 91,009 + 13,589 134 137
Wabash 2,565,605 2,580,283 — 14,678 2,517 2,514
Western Maryland___ 559,833 467,365 + 92,468 544 544
Wheeling & Lake Erie 605,284 560,806 + 44,478 498 498
Yazoo & Miss Valley. 838,998 774,961 + 64,037 1,252 1,239
Total (56 roadc). 60,724,491 57,338,839 + 3,385,652 74,306 73,130
Net increase (5.91 %)_
Mexican Roads (not in eluded In to tals)—
Interoceanlc of Mexico 630,944 559,724 + 71,220 736 736
Mexican International 672,675 715,992 —43,317 918 907
Mexican Railway - 1/425,700 1/368,000 + 57,700 321 321
Mexican Southern 1/72,165 1/72,922 — 757 263 263
National RR of Mex_. 1,351,333 1,252,781 +98,552 1,730 1,730
Hldalgo & N E 83,999 85,504 — 1,505 152 512

V These figures are for three weeks only; fourth week not yet repotted.

GROSS EARNINGS FROM JANUARY 1 TO OCTOBER 31.

Name of Road. 1907. Increase. Decrease.
Alabama Great Southern. - 3,573,188 3,230,607 342,581
Alabatna N O & Tex Pac—

N O & N Eastern 2,712,486 2,653,461 59,025

Alabama & Vicksburg.. 1,340,824 1,206,553 134,271

Vicks Shreve & Pacific. . 1,386,101 1,226,975 159,126
Bellcfonte Central 52,835 6,587 6,248:
Buffalo Rochester & Pitts. 7,917,883  6.080,072 1,837,811
Canadlan Northern 7,126,300 5,508,100 1,618,200
Canadian Pacific 62,229,954 55,495,969 6,733,985
Central of Georgia 10,246,701 9,478,672 768.029
Chattancoja Southern____ 136,176 125,279 10,897
Chicago Great Western___ 7,114,224 7,156,487
Chicago Indianap & Loulsv 4,970,817 4,920,712 50,105
Chicago Terminal Transfer. 21,429,265 V1,417,514 11,751
Clii New Orleans & Tex Pac 7, 576 150 7,275,055 301,095
Colorado & Southern 11,673,417 10,054,880 1,618,537
Denver & Rio Grande 18,810,364 16,597,888 2,212,476
Detroit & Mackinac 1,143.076 1,030,326 112,750
Detroit Toledo & Irontcn.. 3,713,403! 3,450,546 262,857
Duluth So Shore & Atlantic 2,876,533 2,632,085 244,448
Georgia Southern & Florida 1,059,0P9 1,715,204 243,745
GrandTrunk of Canada ..

Grand Trunk West____ 37,401,573' 34,107,246 3,294,327

Det Gr Hav & MIlw___

Canada Atlantic j
Great Northern, incl'g Last

of Minnesota 46,920,275! 43,328 619 3,591,656

Montana Central 2,282,398; 2,339,667 57,269
Gulf & Ship Island 2,129.492! 1,916,698 212,79-1
Illinois Central 48,374,7111 44,669,893 3,704.818
International & 6,684.654 5,990,610 694,044
lowa Central 2,632,651 2,506 465 126,186
Louisville & Nashville 41,405,866: 37,531,526 3,874 %40
Macon & Birmingham 134,222) 137,471 3,249
Manlstlque 56,090 88,339 32,249
M'dland Valley 975 825 448,437 527,388!
Mineral Range 681,542! 618,091 63,451!
Mnneapolls & St Louis.... 3,391,833! 3,050,919 340,914!
MiInneap St P & SS M 10,603,523 10,148,789 454,,7341
Mo.Paclfic & Iron Mountain 40,424,504 36,948,006 3,476,498!

Central Branch 1,413,000 1,416,000 3,000
Mobile & Ohio 9,377,667 8,258,530 1,119, 137
Nevada Cal & Oiegon 251,412 208.478
Rio Grande Southern 517,135 475,126 42, 009
St Louis Southwestern 8,958,594 7,872,801 1,085,793
Southern Indiana___ 1,451,421 1,260,944 190,477
Southern Railway 48,741,971 45,742,837 2,999,134
Texas Central. 1,054,222 777,562 276,660
Texas & Pacific 13,653,540 11,411,099 2,242,441
Toledo Peoria & Western.. 1,088,844 1,035,679 53,165
Toledo St Louis & Western 3,557,058 3,457,797 99,261
Toronto Hamilton & Buff. 785,392 636,243 149,149
Virginia Southwestern 989,277 876,531 112,746
Wabash 23,268,400 22,109,670 1,158,730
Western Maryland 5,064,843 4,330,907 733,936
Wheeling & Lake Erie 5,518,903 4,484,410 1,034,493
Yazoo; & ‘Miss Valley 7,895,293 7,512,105 383,188

Total (55 roads) 535,674,837 487,000,527 48,819,420
Net Increase (9.97%) 48,674,310
Mexican roads (not include d in totals)
Interoceanlc of Mexics 6,221 737 5,714,185 507,552
Mexican International 7,569,927 6,614,514 955,413!
Mexican Railway 1/6 383,700 1/5,670,500 713,200,
Mexican Southern . 21,101,460 1/1,011 725 89,735
National RR of Mexico... 13,974,890 12,253,729 1,721,161

V These figures are down to the third week of October only

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.
— The public sales of bank stocks this week aggregate 207
shares, of which 145 shares were sold at the Stock Exchange
and 62 shares at auction. Two lots of trust company stock,
amounting to 15 shares, were also sold at auction. A sale
of 52 shares of stock of the Fidelity Bank was made at 1703"
—an advance of 10 points over the price paid last week.

Shares. BANKS— New York. Low. High. Close. l.astPrevious sale.
*135 Commerce, Nat. Bank of.. 130 130 130 Nov. 1907— 130
10 Consolidated Nat. Bank___ 140 140 140 April 1907— 156
52 Fidelity Bank 170~ 170yt 170 K Nov. 1907— 160
*10 Fourth National Bank___ 190 190 190 Nov. 1907— 190
TRUST COMPANIES— New York.
10 Fidelity Trust Co..cceeveecucens 200 200 200 Oct. 1907— 205
5 Title Guarantee&Tr.Co___ 340 340 340 Oct. 1907— 42534

* Sold at the Stock Exchange.

— Two Stock Exchange memberships were reported trans-
ferred this week, one on Wednesday for $55,000 and one
on the following day for $53,000.

— Cash money has commanded a premium all through the
week. The demand from interior points has been especially
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active. While the rate last week went as high as 3% %, the
premium in this city the present week (on Tuesday) reached
4% . A still higher rate, however, is reported to have been
paid for money in San Francisco, dispatches stating that}
owing to the refusal of banks to pay out gold on demand,
the premium there reached 10% on the 8th inst. During the
latter part of the week the rate here ranged from 2% to 3K % ;
early yesterday it went as low as 2)"%, but again advanced
to 3"%.

The New York Clearing House banks in their statement
of last Saturday showed an even greater deficit below the
legal reserves than was recorded the previous week, the
amount being $51,924,625. It was generally conceded,
however, that the banks were in a better position than the
statement seemed to indicate, some of the gold arrivals of
the week having been received too late to have their full
effect on the week’s averages.

—An indication of the far-reaching effect of the local dis-
turbances in financial matters was furnished on Monday in
the announcement of the closing of the Rome, Italy, Stock
Exchange, the action having been taken, it is said, owing
to the downward tendency in prices.

—The New Orleans Stock Exchange has continued to re-
main closed except for trading in State, city and levee
bonds, since October 29. The board of directors of the
Exchange on the 3d inst. renewed the action previously
taken by voting to extend for another week the period of
suspension.

— The Pittsburgh Stock Exchange has remained closed
all week, there having thus been a suspension of operations
on this Exchange for over three weeks—since October 23.

—The Texas State Treasury suspended payment Nov. 9,
owing to its inability to secure cash from the thirty-one State
depositories with which the State had on deposit an aggre-
gate of $1,504,637. Further particulars will be found in our
State and City Department on another page.

— Governor Gillett of California decided on Thursday night
to call an extraordinary session of the State Legislature,
to convene November 19, to meet exigen cies of the present
financial stringency. The principal measure to be considered,
it is said, is one extending the time of payment of taxes in
order to prevent the withdrawal of money from circulation.

— The total amount of certificates thus far (the 14th inst.)
issued by the Boston Clearing House is $10,795,000. Up to
and including the 7th inst., there had been put out $7,820,
000. The amounts since then have been as follows: Friday,
the 8th inst., $1,025,000; Saturday, the 9th inst., $100,000,
Monday, the 11th inst., $575,000; Tuesday, the 12th inst.,
$750,000; Wednesday, the 13th inst., none, and Thursday,
the 14th inst., $525,000.

— Cities not heretofore mentioned which have taken ac-
tion toward issuing clearing-house certificates are Knoxville
and Columbia, Tenn.; Charleston and Columbia, S. C.; Ma-
con and Brunswick, Ga., San Antonio, Tex., and Greeley,
Col.

— The Knoxville Clearing House Association has decided to
emit certificates to the amount of $1,200,000; the Columbia,
Tenn., certificates will be issued in denominations of $1, $2,
$5 and $10; in Columbia, S. C., the certificates are in denomi-
nations of $1, $2, $5, $10, $20 and $50; in Macon, where the
resolutions authorizing the issuance of the certificates were
adopted on the 4th inst., it was decided to limit payments
against all accounts, including certificates of deposit, to $50
a day, or $100 a week, exception being made in the case of
pay-rolls, which are to be paid as follows: All denominations
of $5 and over in Clearing House certificates, and all denomina-
tions of under $5 to be paid in cash, as desired. A Clearing
House Association was formed by the three banks of Bruns-
wick, Ga., on the 5thinst.,and the presidents of the institu-
tions were appointed trustees to issue certificates up to $200,-
000. As at Macon, a notice limiting withdrawals to $50 a day
and $100 a week was put in force. The certificates put out
by the Greeley (Col.) Clearing House are in series of $1,$2,$5
and $10.

— The Milwaukee Clearing House, which decided upon the
adoption of Clearing-House certificates at the beginning of
the trouble, has also issued, as a local medium of exchange,
checks in denominations of $1, $5 and $10. The action of
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the Clearing House in this respect has been individually rati-
fied by the officials of the various banks in the association.
A circular concerning the issuance of these checks was given
out by W. H. Whiteside, President of the Allis-Chalmers

Company, whose remarks follow:

The sudden and unexpected withdrawal of currency from general cir-
culation in the cities of New York, Chicago, Milwaukee and elsewhere
makes it difficult to convert checks into cash. To relieve the condition
clearing houses in various cities have adopted clearing-house checks
which are issued in $1, $5 and §10 denominations. It Is therefore necessary
to substitute Milwaukee Clearing-House checks for the usual pay-roll
check Issued by the company.

These checks generally will be regarded and received as cash by grocers,
butchers and other merchants in payment of purchases or accounts due,
and will be accepted also for deposit by any bank in the city. It is ex-
pected that little Inconvenience will result to any employee from this ex-
pedient made necessary solely because of the temporary shortage of currency.

—In Savannah (Ga.) also, the issuance of clearing-house
certificates of smaller denominations, viz., $1 and $2, has
been authorized. Similarly, certificates of small denomina-
tions, namely, $5, $10 and $20, have been put in circulation
by the Portland, Oregon, and Seattle clearing house
associations; in Pittsburgh, San Francisco and Tacoma
clearing house checks of $1 and $2 are to be issued in addition
to the $5, $10 and $20 checks already in use; Cleveland will
also issue $1 and $2 checks, retiring the $20 certificates,
which have proved too large to be of practical service.
Cashiers’ checks of $1, $2, $5 and $10 have been issued in
Memphis by the Union & Planters’ Bank & Trust Company,
and several of the .other banks, to be used for the purpose
of settling pay-rolls of industrial and other concerns. In
Harrisburg it has also been decided to circulate $1 certificates

in connection with the $5, $10 and $20 issues.

— On the 12th inst. the bankers of Aberdeen, S. D., de-
cided to organize a Clearing-House Association. The pro-
posed association plans to issue Clearing-House certificates
instead of cashiers’ checks, which are said to be in tempo-
rary use.

—The following dispatch from Dallas, Texas, with regard
to the issuance of scrip or clearing house certificates, was

published in the local papers of the 11th inst:

W. H. Atwell, United States District Attorney for the Northern District
of Texas, to-night gave out a prepared statement warning the banks and
other interests within his district against the Issuance of scrip or clearing-
house certificates to circulate as money.

Mr. Atwell quotes from the Federal statutes, and declares that they
will be rigidly enforced against the use of any character of unlawful money.
He asserts that the national banks should be able to meet their obligations
with lawful money.

With respect to the contention of Mr. Atwell, United
States Attorney-General Bonaparte is quoted as stating that
the question of the validity of clearing house certificates
had never been submitted to the Department of Justice, and
that the action of the United States District Attorney at
Dallas in challenging their legality was entirely a new point.
Until the matter comes before him formally, he added, he
must decline to express an opinion.

— A movement toward the consideration of suggestions
for a revision of the banking laws of New York Stat e has been
started. Governor Hughes announced on Wednesday the
appointment of an advisory committee of six to act with
the State Superintendent of Banks, in pointing out any ad-
visable changes in the State laws governing banks.and trust
companies. The committee, which will act without com-,
pensation, is composed of the following New York bankers:
A. Barton Hepburn, President of the Chase National Bank;
Edwin S. Marston, President of the Farmers’ Loan & Trust
Company; Edward W. Sheldon, President of the United
States Trust Company; Algernon S. Frissell, President of the
Fifth Avenue Bank; Stephen Baker, President of the Bank
of the Manhattan Company, and Andrew Mills, President
of the Dry Dock Savings Institution. The request for the
committee to act in the matter was made in the following

letter addressed to them by the Governor:

Gentlemen:— In view of recent events, it has seemed to me desirable that
Information and recommendations should be obtained from men who, by
virtue of long experience and expert knowledge, are In a position to Judge
of the measures which may be desirable to safeguard the Interests of our
citizens by promoting the security of financial institutions organized under
the laws of the State,and by preventing to the fullest extent possible the
recurrence of disturbances such as we have lately witnessed.

For this purpose | have no authority to create or authorize any State
obligation. But for my own guidance and for the benefit of the people of
the State | deem it both proper and important that, at as early a date as
possible, and In advance of the meeting of the Legislature, opportunity
should be afforded for the expression of matured opinion with reference
to the improvement of our financial legislation.

I therefore request you, whom | have selected (without thought of dis-
paraging the qualifications of others) as representative men having expert
familiarity with these matters, to act as a committee for the purpose of
collating facts, receiving suggestions and expressing the views which, after
due reflection, you may entertain with reference to the following question:

W hat, If any, changes are advisable In the laws of the State relating to
the Incorporation, conduct of business and supervision of banks and trust
companies?

I do not suggest any particular method of procedure on your part, being
content to leave that to your own judgment.

While your report will be formally Independent of that of the Superin-
tendent of Banks—who will also have these matters under careful con-
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slderatlon, and whose advice | expect to receive— he will no doubt be glad
to co-operate with you and to furnish any assistance within his power.
Indeed, | believe that full and free conference with him throughout your
deliberations will be mutually helpful.

I must ask you to undertake this important work solely as a matter of
public service, without provision for compensation or Indemnity for ex-
pense. But you may be assured that your fellow citizens will not fail
gratefully to appreciate your public spirit.

I shall be glad to receive your report on or before December 15 1907.

I remain, very respectfully yours,

CHARLES E. HUGHES.

Mr. Hepburn is Chairman of the committee.

— In pursuance of the arrangement whereby a majority of
the stock of the Trust Company of America of this city is
to be placed under the control of a committee, as set forth
in this department last week, the stockholders have been
requested by President Oakleigh Thorne to deposit their
stock with the committee constituting the voting trust.

The request is made in the following circular letter:

You are amply aware of the crisis through which this company has just
passed. For two weeks It has been In the very centre of the financial dis-
turbance, sustaining a run of unprecedented length and severity, which It
has successfully withstood. This has been accomplished without sacrifice
of the company’s assets, a feature of the utmost Importance to the stock-
holders.

In the emergency which arose,the assistance of other Institutions was
tendered and accepted, after an examination made by experts had shown
that at the extremely low prices for all securities recently prevailing your
compalny remains abundantly solvent and with a large surplus above Its
capital.

One of the terms upon which co-operation was obtained,and a feature
which It Is believed will give great added strength to your company,was the
appointment of Messrs. Edward -King, President of the Union Trust Co.;
Edward W. Sheldon, President of the United States Trust Co.; Edwin S.
Marston, President of the Farmers Loan & Trust Co.; John I. Waterbury,
President of the Manhattan Trust Co ; John W . Castles. President of the
Guaranty Trust Co., and James N. Wallace. President of the Central Trust
Co., as an advisory committee, who will act with reference to your company's
affairs In co-operation with Its board of directors, which remains unchanged.

For the further conservation of your company’'s Interests It has been
arranged that the gentlemen above named shall have voting control of
the stock of the company to be conferred by proxy, which you are requested
to sign and send In with your stock, and to be preserved by deposit of the
stock certificates with a trust company under an escrow agreement during
the period of such voting control. The depositary trust company will
Issue negotiable receipts therefor, which will be delivered to you when
ready. A majority of the stockholders have already signified their assent
to this arrangement, and you are requested to give it your assent promptly
by sendin% your stock certificates,Indorsed In blank, accompanied by a
proxy In the Inclosed form, to Oakleigh Thome, President, 37 Wall Street
New York, to be by him deposited as hereinabove set forth.

—Charles T. Barney, who retired as President of the
Knickerbocker Trust Company of this city on the day pre-
ceding its suspension, which occurred October 22, died on
Thursday from the effects of a pistol shot—whether acci-
dental or not is a matter of conjecture. The following state-
ment was issued by his counsel, Masten & Nichols, on Thurs-
day night:

<While Mr. Barney was financially embarrassed, his embarrassment was
only temporary. His property consisted largely of real estate and the stocks
of banks and trust and realty companies, which could not be sold under ex-
isting conditions except at enormous sacrifices. All of his creditors had
been seen and had signified their entire willingness to extend the payment of
his obligations for a sufficient period to enable his assets to be converted
Into cash.

"In order to accomplish this, a plan had been prepared Involving the
transfer of all of his assets to a corporation, which should Issue Its obliga-
tions to the creditors, such obligations to be endorsed by Mr. Barney. This
plan had been approved by all of the creditors to whom It had been sub-
mitted, Including, subject to the approval of the Court, the receivers of the
Knickerbocker Trust Company.

“As a preliminary to submitting such a plan to the creditors, an exami-
nation of Mr. Barney's books and affairs was made by an outside expert ac-
countant. This examination was finally completed on Monday last, and
shows that, on the basis of the present low market values, both of real estate
and securities, the assets of Mr. Barney exceed all his liabilities of every kind
by the sum of $2,517,317 09; of these assets, $2,781,666 68 Isrepresented by
equities in his real estate.

"The total Indebtedness of every kind of Mr. Barney to the Knickerbocker
Trust Company Is less than $375,000. a considerable portion of which Is
entirely contingent and in respect of which he had no direct liability. The
said sum of $375,000 Includes about $85,000, which Is the total amount in
which he is Indebted to that company on underwritings. Mr. Barney is
obligated on no other underwritings.

"W hile, as stated, Mr. Barney was temporarily embarrassed, his affairs
were and are. everything considered, in very good shape, and there is no
reason to doubt that, if his assets are properly conserved and can be sold on
a more favorable market, the net equity of 52,517.317 09 will be consid-
erably Increased.

"The creditors are confined almost exclusively to banks and other Insti-
tutions, and, as Mr. Barney has left a will leaving his entire estate to Mrs.
Barney, there Is every reason to believe that the plan for the adjustment

of his affairs decided upon and approved by him before his death can be
carried out.

The receivers of the Knickerbocker Trust Company,
George L. Rives, Henry C. Ide and Ernst Thalmann, also
issued a statement following the death of Mr. Barney, in
which they said:

"The attention of the receivers of the Knickerbocker Trust Company
having been called to the death of the late President of the company, Mr.
Charles T. Barney, they stated that they had nearly finished taking over
from the banking department the securities and Investments of the com-

any. The comparison with the books has not been completed, but the

ooks appeared to be In good order, and there Is no evidence as yet discov-
ered that any fraud or embezzlement has occurred. The securities appear
to be all Intact. Many of the assets are of such character that it Is Impos-
sible to realize on them at present or In the near future. The difficulties,
so far as known, consist mainly In the character of the Investments and the
collateral as proper banking assets, and are not such as would arise from
any fraud.

"The death of Mr. Barney will undoubtedly make the work of the receiv-
ers more difficult, as they will not have the benefit of his thorough knowl-
edge of the securities of the company and the financial situation of the par-
ties Interested In the securities.

Mr. Barney, who was born in Cleveland in 1850, was a man
of wide and varied interests. He became associated several
years ago with Charles W. Morse in the American Ice Com-
pany, and was also identified with what were known as the
Morse banks. He had extensive real estate holdings, and
was a director in a number of financial and industrial organi-
zations. He was also a special partner in the New York
Stock Exchange house of Rogers <t Gould.
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—In response to the petition in bankruptcy filed on the
8th inst. against the New York Stock Exchange firm of Kess-
ler & Co., Judge Holt of the United States District Court
appointed Lawrence E. Sexton temporary receiver. The
daily papers state that all persons and creditors of the firm,
including Henry F. Kessler of Manchester, Eng., and Kessler
& Co., Ltd., also of Manchester, are restrained from remov-
ing from the city and State of New York, or from transferring
or otherwise interfering with, any stocks, bonds or other
securities, or any other property of the firm which now or at
any time within the past four months belonged to or was in
the custody, possession or control of the firm. The reason
for the restraining order, according to a statement of John Lar-
kin, the attorney for the petitioning creditors, was that when
the New York firm of Kessler & Co. made an assignment (Oct.
30), the Manchester house of Kessler & Co. claimed to be a
creditor for $400,000, by reason of acceptance of drafts
from the New York firm, and also claimed to be secured
by collateral worth $1,000,000. It is said to be the belief
of Mr. Larkin that this collateral was never actually in pos-
session of the Manchester house, and never out of control of
the New York firm until the assignment.

— The Lincoln Trust Company of this city has issued the fol-
iowng circular letter to its depositors. Louis Stern has been
elected Chairman of the Executive Committee of the com-
pany and Stewart Duncan, of John Duncan & Sons, has

been elected to its board of directors.

New York, Nov. 12 1907

To Depositors of the Lincoln Trust Company:

Referring to our recent circular sent out by the President, the Board of
Directors desire to emphasize the fact that after one of the most drastic
examinations that any financial Institution has ever been subjected to, its
soundness and ability to pay every depositor has been fully demonstrated.

The Board sincerely regrets any inconvenience and delay that their
customers may have experienced, but these conditions are of the past, and
the Company is now prepared to transact its business with Its usual prompt-
ness and efficiency.

The management more than appreciates the many letters, telegrams and
personal calls of depositors, assuring the Company of their co-operation
and continuance of their business relations in the future.

Very truly yours,
FRANK TILFORD, President.

— The resignations of Howard Maxwell as President of the
Borough Bank of Brooklyn and Arthur D.Campbell as Cash-
ier of the institution, tendered in accordance with the request
of the directors, have been announced. The bank is one of
the several Brooklyn institutions which have been closed
since Oct. 25. In a statement issued by Paul Grout, Counsel
to the bank, with reference to the resignations, it islannounced
that the State Banking Department has examined the insti-
tution and reports it as solvent. This statement is as follows:

The Banking Department of the State of New York, having examined
the Borough Bank of Brooklyn, has reported It to be solvent.

The bank is also reported solvent by Thomas P. Ryan, a certified public
accountant, who was employed by the board of directors to examine the
bank and make a report of its condition.

The board of directors Is making arrangements which,when completed,
will Insure the opening of the bank at an early date.

At the request of the board of directors, Howard Maxwell, the President,
and Arthur D. Campbell, the Cashier, have resigned as officials and as

directors of the bank. Hereafter they will not be connected with the
institution In any manner.

Mr. Campbell, the retiring Cashier, is reported to have
turned over to the bank recently real estate holdings of an
estimated value of between $250,000 and $300,000. William
Gow, controlling stockholder of the institution, is also said
to have turned over to it securities of much value, even
transferring his home, on West 117th Street, Manhattan.
John S. Jenkins, who with Mr. Gow was interested in the or-
ganization of the International Trust Company of this city,
which took over the Brooklyn Bank, has also, according to
local reports, conveyed to the Borough Bank some valua-
ble property. Altogether, it is stated, the last-named in-
stitution has received from directors and borrowers within
the past few weeks securities having a face value of nearly
$1,000,000.

—John G. Jenkins Jr on Wednesday resigned as Presi-
dent of the Jenkins Trust Company of Brooklyn Borough,
which suspended October 25. James Moffett has been
elected Chairman of the Board of Directors of the company.
A circular letter asking the depositors’ indorsement of a
plan whereby the re-opening of the institution is made
possible was issued a week ago. This would obligate the
depositor not to withdraw over 10% of his deposit a month,
such consent, however, not affecting deposits to be hereafter
made. The letter asking approval of the plan is as follows:

“Dear Sir: The undersigned are a committee of stockholders and de-
positors of the Jenkins Trust Company appointed to take such action as will
result In the speedy resumption of the business of the trust company and
conserve the best Interests of depositors and stockholders.

“The State Bank Examiner reports that the Jenkins Trust Company Is
perfectly and absolutely solvent, having Its capital and a surplus.

“A committee appointed from the board of directors, having examined
the assets and liabilities of the trust company, reported to the same effect.
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“You are a depositor and we want you to co-opsrate with the other de-
positors and with the stockholders to re-open the doors of our banking in-
stitution.

"This can only be done at once by signing the enclosed consent.

"Kindly sign the enclosed consent and return in the enclosedienvelope,
Immediately,so that a day for opening can be speedily determined upon.”

— The Williamsburg Trust Company, another Brooklyn
institution which has been closed since October 25, issued a
statement on the 13th inst. announcing that “the examina-
tion made by the Superintendent of Banks was completed
the latter part of last week, and on thisreport, which showed
a clean surplus over all liabilities and capital, after charging
off depreciation in securities and all questionable items in
loans and discounts, the Superintendent authorized the
directors to take action looking toward an early opening of
the company for business.” It was also added that “the
continued scarcity of cash, which was originally the cau”e
of the company'’s troubles, has been an obstacle in the early
adjustment of affairs, but it is understood that the plan in
view anticipates a most satisfactory settlement of this vexed
question, to the great advantage of the depositors.”

— The Merchants’ & Farmers’' Bank of Blanchester, Ohio,
temporarily closed its doors on Thursday, owing, it is re-
ported, to a shortage of cash. The bank has a capital of
$20,000.

— The People’s Bank of California, Pa., closed its doors
on Tuesday. Oliver F. Piper, Cashier, has been arrested on
the alleged charge of conspiracy and embezzlement. William
L. Lenhart, who, according to the papers, was also arrested
in connection with the closing of the institution, was released
under $25,000 bail. The bank had a capital of $75,000.

— The total gold purchases abroad by Chicago bankers
during the last two weeks have been between $9,000,000
and $10,000,000, of which amount the First National Bank
gets $3,800,000, the Illinois Trust & Savings Bank $3,500,000,
the National Bank of the Republic $1,000,000, Commercial
National $500,000, the National City Bank $200,000 and
the Harris Trust & Savings Bank $100,000. Besides this,
$750,000 gold was imported by the Royal Insurance Com-
pany for Chicago. Add to this influx of coin the $5,000,000
and more of new circulation just taken out by eight Chicago
national banks, and it will be seen that great relief is felt
from the financial stringency that has prevailed. The tota:
new isSue was $5,050,000, the banks and the amounts beingl

Continental National, $1,000,000; Commercial National,
$1,000,000; National Bank of the Republic, $1,000,000;
Bankers’ National, $1,000,000; First National, $750,000;

Prairie National, $150,000; Monroe National, $100,000; Na-
tional City Bank, $50,000. Several of these institutions, it is
stated, are contemplating still additional issues of bank
notes. The Clearing House decided this week to put into
circulation the checks of small denominations to which we
referred last week. These are in series of $1, $2, $5 and $10,
and for convenience in handling will be drawn on only four
Clearing House banks, namely the First National, the Corn
Exchange National, the Continental National and the Com-
mercial National. Chicago banks have been buying currency
in large amounts in New York and other Eastern markets
and have paid premiums as high as 3J2% for some of it.
One bank paid 3% premium on $1,000,000. Brokers are
doing a considerable business in securing currency for manu-
facturers having large weekly pay-rolls, who find it difficult
to obtain all that they need from the banks. From 2% to
3RA°/c premium are the prevailing rates.

— The Ravenswood Exchange Bank, located at Wilson
Avenue and Ravenswood Park, Chicago, has suspended. It
was a small institution, with assets reported, $446,000; lia-
bilities, $362,605, and deposits, $356,000". The Chicago
Title & Trust Company was appointed receiver.

—The temporary closing of the Farmers’ & Merchants’
Bank of Sapulpa, Indian Territory, was reported on Tuesday.

— The People’s Bank of Portsmouth, Va., which suspended
on the 1st inst.,has been placed in the hands of John T.
Griffin, as receiver. Mr. Griffin is President of the Mer-
chants & Farmers Bank of Portsmouth. The application
for the appointment of the receiver was made by the direc-
tors of the People’s Bank, the reason for their action being
set out in a notice issued on the 11th inst. In this they
stated that “the report of the examiners,*made public this
day, although not complete, is sufficient in our opinion to
disclose that there has been a falsification of accounts and
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misappropriation of the funds of the bank by the Cashier,
and that the consequentinsolvency necessitates the permanent
closing of the bank and the application to the court for a
receiver.” r

— A voluntary petition in bankruptcy was filed on the
8th inst by the banking house of Vineyard, Walker & Co., of
Eagle Lake, Texas, and on the following day L. R. McFar-
lane and Max Taub were named as receivers. The institu-
tion had a capital of $50,000.

—The First National Bank of Eagle Lake, Texas, sus-
pended on the 9th inst.,owing, it is understood, to its in-
ability to get ready cash. The bank’s capital is $40,000,
and its deposits in August were about $50,000.

—H. H. Smock, Territorial Bank Examiner, has ap-
pointed T. H. Dunn Special Bank Commissioner, to take
charge of the affairs of the Merchants’ & Planters’ Bank of
Lawton, Okla., which suspended on the 7th inst. D. R.
Rankin, Cashier of the bank, is reported to be missing, and
a shortage of about $50,000 is said to exist in the bank's
funds.

— The Merchants’ National Bank of Portland, Ore. (capi-
tal $250,000) failed to open for business on Tuesday, the 12th
inst. The suspension, which, it is expected, will be only

temporary, was announced in the following notice:

Having b 3en unable to realize on our securities rapidly enough to meet
the heavy demands lately made upon us, we have been compelled to tem-
porarily susp nd payment. The bank Is solvent. We have sought the
advice of the Comptroller of the Currency, and confidently expect to resume
business within a short time.

Under the last call of the Comptroller (August 22) the
bank showed deposits of $5,216,652.

— The closing of the Title Guarantee & Trust Company
Savings Bank of Portland, Oregon, on the 6th inst., to
which reference was made in these columns last Saturday,
was precipitated, according to the “Oregonian” of the 7th,
by the call of State Treasurer Steel for $100,000 of the State’s
deposit of $395,000. The money, the company’s officials
state, is amply secured by surety bonds and by timber-land
collateral made over to Treasurer Steel recently. Of the
$200,000 capital of the institution, 755 shares are held by
William Ladd and his banking firm of Ladd & Tilton. Mr.
Ladd was formerly President of the Title Guarantee & Trust
but withdrew from the presidency in July 1906. In a state-
ment on the 9th inst. he announced his intention of guaran-
teeing the payment of the savings deposits (amounting to
$405,000) of the failed institution in full within two years.
Besides this, his firm will surrender the securities held for a
debt of $607,000, giving up its position as preferred creditors.
This action of Mr. Ladd is characterized by Benj. |I.
Cohen, President of the Portland (Ore.) Trust Com-
pany, in a telegram to us, as an exhibition of “old-fashioned
honesty, upon which sterling character is founded and on
which the fabric of national greatness is builded.”

— The Union National Bank of Oakland, Cal., said to be
the oldest bank in Oakland, closed its doors on Monday.
With regard to the closing, the officials have been quoted
as declaring that they are only taking advantage of the
legal holidays to straighten out their affairs. The bank had
a capital of $150,000 and its deposits on August 22 were
given as $2,247,394. J. Dalzell Brown, Vice-President and
Manager of the California Safe Deposit & Trust Com-
pany of San Francisco, which suspended October 30, was
until a week or so ago Vice-President of the Union National.

— The bank of William Collins & Sons, of Ventura, Cal.,
also closed its doors on Monday the 11th inst.,, it, too, it was
said, having decided to take advantage of the holidays on
account of the lack of ready cash. Ihe concern has a capital
of $100,000; its deposits are reported as $400,000.

— On Tuesday the California Bank of Oakland suspended
business. The bank is said to have been affected by the
closing of the banking house of Wm. Collins & Sons of Ven-
tura, D. Edward Collins, President of the latter, being Presi-
dent also of the California Bank. The last-named institu-
tion reports a paid-in capital of $175,500 and deposits at the
time of the August call of $1,000,000.

— The arrangement whereby the Fourth National Bank of
Waterbury, Conn., was to be" taken over by the Colonial
Trust Company of that city, went into effect on the 1st inst,
the bank having on that day transferred its businessto the
trust company.
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—The Merchants' National Bank of Philadelphia an-
nounces as fully paid its authorized capital of $1,000,000.
The proposition to enlarge the capital from $600,000 to
$1,000,000 was approved by the stockholders on April 16.

—The payment of a 10% dividend to the stockholders
of the American Exchange Bank of Buffalo, N. Y., has been
authorized by Judge White. It is stated that this will be
the last dividend paid to the stockholders, who, with the
present distribution, will have received total dividends of
78%. The bank suspended in May 1898. |Its depositors
were paid in full. The capital of the institution was $200,000.

—W. H. Ainey, President of the Second National Bank
of Allentown, Pa., and the oldest member of the Lehigh
County, Pa., bar, died on the 12th inst in his seventy-third
year.

—Col. Fred. E. Farnsworth, the new Secretary of the
American Bankers’ Association, at a recent meeting of the
executive council of the Michigan Bankers’ Association ten-
dered his resignation as Secretary of the latter organization—
an office held by him for the past nine years. The resigna-
tion was laid on the table and a committee appointed to con-
sider the matter and report at the next meeting of the council.
Col. Farnsworth, who for more than twenty years had served
as Secretary of the Detroit Museum of Art™ was lately pre-
sented with a gold watch by the board of trustees of that in-
stitution, in token of their appreciation of his services. The
meeting was the last to be attended by Mr. Farnsworth, he
having retired as Secretary.

— Dexter M. Ferry, prominent in financial and business
circles of Detroit, Mich., died during the night of Sunday
last, his death being discovered late Monday morning. Mr.
Ferry, who was seventy-five years of age, was a native of
New York State, having been born in Lowville. At the time
of his death he was President of the Union Trust Company
of Detroit and of the First National Bank of that city; Vice-
President of the Wayne County Savings Bank, and Presi-
dent also, itis stated, of the following concerns: D. M.
Ferry & Co., Michigan Fire & Marine Insurance Co., Stand-
ard Life & Accident Co., National Pin Co. and the Annrican
Harrow Co.

—On Oct. 15th the Security Bank of Chicago (which is
closely affiliated with the First National Bank, and which
occupies the old building of the failed Milwaukee Avenue
State Bank) celebrated its first anniversary. The bank, since
its organization, has made excellent growth. Its 6,000
savings depositors represent an aggregate total of over
$1,000,000, while the commercial business is placed at
$700,000.

— It is reported that the Chicago Stock Exchange will
sometime during the summer of 1908 remove to the spacious
guarters in the Rookery Building now occupied by the
Corn Exchange National Bank.

— William B. Weller has resigned as Secretary and Treas-
urer of the Fidelity Trust Company of Milwaukee, Wis., to
take the presidency of the Milwaukee Title Company, suc-
ceeding E. P. Vilas, resigned.

—A new edition of the work published by the United
States Mortgage & Trust Company of this city, entitled
# Trust Companies of the United States,” has made its ap-
pearance. The latest number, like its predecessors, contains
a compilation of the statements of .condition of trust com-
panies throughout the United States (the data in the present
instance being of date June 29 1907), together with their of-
ficers, directors, correspondents, dividend rates and stock
quotations. Alphabetical indexes, one by companies and
another by cities, are furnished, each institution being there-
fore readily located. The compilation of the work is credited
to the Audit Company of New York.

% n

(From our own Correspondent.)

London, Saturday, November 2 1907.

The crisis in New York leading to large shipments of gold
from London has weighed heavily upon the stock markets
all through the week. As it happened, the last Stock Ex-
change settlement of the month was proceeding in the first
half of the week just when the announcement of the large
withdrawals of gold from the Bank of England was made
and when things in New York looked at their worst. The
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fall in prices that had occurred made the differences very
large, and as some operators who had plunged greatly were
uable to meettheir differences, it was feared that the brokers
of these operators would be thrown into difficulties. As a
natural consequence, all sorts of alarmist rumors were set
afloat and predictions were rife that an unusual number of
failures would take place. As a matter of fact, up to the
present only two failures have occurred and neither of them
is important. No doubt there have been other brokers in
difficulties who have been helped over for the time being.
But these, it is now believed, are only temporarily in trouble.
They will ultimately be able not only to meet all their en-
gagements but they will have a surplus over.

The depression was greatest on Wednesday, which was
pay-day on the Stock Exchange. On Thursday there was
a surprising change, which led to a sharp recovery in Ameri-
can securities of all kinds and to a fair rise in most other
departments. The change of feeling was brought about
by a report that the Bank of France had agreed to repeat
what it did last year for the relief of the Bank of England,
namely, to buy sterling bills to the amount of 3 millions
sterling on condition that the gold was paid immediately
into the Bank of England and that when the bills matured
early in the New Year the gold would be returned to the
Bank of France. The report is premature. It is said that
at the meeting of the Regents of the Bank of France on
Thursday they decided that no need existed as yet for
offering assistance to the Bank of England. But it is added
that they are agreed in principle that if the need should arise
the offer would 6e made. (Part of this French gold was
shipped the next week.—Ed.) Yesterday— Friday—the
Stock Exchange was closed, as it always is on Nov. 1, and
therefore the relapse in New York late on Thursday could
exert no influence here. Nevertheless, there is a decidedly
better feeling.

In Paris there is a wonderfully hopeful tone, considering
all the circumstances. Earlier in the year there was a very
wild speculation in copper and in copper and diamond shares.
But the effect of that has now passed away. The banks are
all in high spirit. They look forward to the future with
great confidence and they report that trade all over France
is exceedingly good. The Bank of France ought to be in a
position to part with a good deal more gold than 3 millions
sterling, considering how immense a hoard of the metal it
has. But it is to be recollected, on the other hand, that the
note circulation amounts to £202,127,040, and, furthermore,
that Italy is drawing upon France for gold upon a consider-
able scale. In Berlin business is almost at a standstill.
Everything is done to discourage the speculation and the
losses, because of the fall in American prices, are heavy.
Still Berlin is bearing the trial through which it is passing
very much better than anybody expected. Indeed, consider-
ing how wild speculation all over Germany has been during
the past two years, not a little surprise is felt that the effect
of the crisis in the United States has not been greater than,
up to the present at all events, it has shown itself to be.

On Thursday the directors of the Bank of England, in con-
sequence of the large gold withdrawals, raised their rate of
discount from 472 to 53~%. Many people expected that
the rate would be put up to 6%, but the directors wisely de-
cided that that might alarm the public, and contented them-
selves, therefore, with putting the rate up only 1%. On the
preceding Tuesday smthe Imperial Bank of Germany had
raised its rate from 0)*"% to 637%, and since then the
Bank of Belgium has raised its rate to 5J2%. Almost in-
evitably the other Continental banks, with the exception
of the Bank of France, will raise their rates, and the general
expectation is that before very long both the Bank of Eng-
land rate and the Imperial Bank of Germany rate will go
still higher. (This expectation was fulfilled the next week.
—Ed.).

The India Council offered for tender on Wednesday 30 lacs
and the applications exceeded 1703" lacs at prices ranging
from Is. 3 31-32 d. to Is. 4d. per rupee. Applicants for bills
at Is. 4d. per rupee were allotted in full.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

1907
Oct. 30.
£

1906
Oct. 31.

1905
Nov. 1.
£

1904
Nov. 2

1903.
Nov. 4.

Circulation................
Public deposits.1__ 7.285,760
Other deposits 44,832,446
Govemm't securities 14,336,700
Other securities 34.839,921
Reserve,notes&coln 20,833,602
CoinAbull.,bothdep 31,729,252
Prop, reserve to lia-

bilities p c. 40 36"
Bank rate......... pe. 5H 6
86" 88 13-16 88 5-16
Silver... . 27 7-16d. 32 7-16d 28 15-16d. 26«d. 27J7d.
Clear .-house returns 276,137,000 286,161,000 270,695,000 250,973,000 211,848,000

28.842.180
9,602,884
40,094.594
15,956,166
33,421,976
18.157,671
28,549.851

29.189.095
13,641,351
40,226,223
16,840,006
34,085,604
20,770.645
31,509,740

28.249.335
7.583.9S7
39,619,452
15,144.802
25,196,440
24,663,375
34,462.710

J
28,759,150
6 388,706
40.477,251
17.199,056
25,287,288
22.244,226
32,553,376

29.345,650

38H 52H 47 1-16
4 3 4

87~

The rates for money have been as follows:!

Nov. 1. Oct 25 Oct. 18. Oct. 11.
Bank of England rate VS
Open Market rate—
Bank bills—3 months 5H 4% 47-16 4w
—4 months 5M@5H 4 7-16 1-5-16
—6 months___4 7-1G  4Vs@4 7-16
Trade bills—3 months 5 5
— 4 months 5@55@5>i 43i@5
Interest aUotced Jbt deposits—
By joint-stock banks.. 4 3 3 2
By discount houses.
Atcall 4 3 3 3
7 to 14 days 3Ji 3JE
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The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Nov. 1. Oct. 25. Oct. 18. Oct. H.
Rates oi Bank Open Bank Oven Bank Open Bank Open
Interest at— Rate Market. Rale. Market. Rale. Market Rate. Market.
Paris. 3% 3% 3% 3% 3% 3% 3% 4%
Berlin. 6% 5% 5% 4% 5% 4% 5% 4%
Hamburg 5% 5% 5% 4% 5% 4% 5% 4%
Frankfort-- 5% 5% 5% 5 5% 5 1-16 5% 4 11-16
Amsterdam 5 4% 5 4% 5 4% 5 4%
Brussels - 5% 5% 5 4 13-16 5 4% 5 4%
Vienna ... 5 5 5 4 15-16 5 415-16 5 415-16
St. Petersburg____ 7 7 7 7
Madrid........ 4% 4 4% 4 4% 4 4% 4
Copenhagen- 6 5% 6 5% 6 5% 5%
Messrs. Pixley & Abell write as follows under date of
Oct. 31:

GOLD —All the available gold in the market, amounting to over one million, has
been bought for New York, and they have In addition purchased from the Bank
£1,733,000 In U. S. gold and£601,000 In bars  Although the position is reported to
be better in New York, this demand does not appear to be satisfied The Paris
Cheque, on the other hand Is much firmer, and there is little doubt that London will
receive gold from that quarter The Bank rate, which was fixed at 4% % on Aug. 15,
was raised to-day to 5% % Next week we expect £356,000 from the Cape. The
week's movements are as follows: Received £170,000, of which £160,000, to-day,
from the Continent; sold £2,849,000, of which £2,334,000 is for New York and
£465,000 for Egypt. Arrivals:i-—Cape, £936,000; West Africa, £91,000; Australia,
£54,000; total, £1,081,000- Shipments— Bombay, £48,000; Madras, £9,500; total,
£57,500

SILVER.—The market has been flat and we have fallen 13-16d. on the week after
being % d. lower The Important feature is still the pressure of cash, and this has
resulted in a premium on forward of 5-16d. With the exception of some Far Eastern
buying, the business has been all one way, and there has been considerable liquida-
tion by holders of silver. Crop news from India is still bad, and the prospects for
their being In the market for sliver are not bright. The U. S. Government has
again been in the market and have bought 600,000 oz. during the week. The mar-
ket closes dull, with a downward tendency  The Indian price is Rs. 7034. Arrivals
— New York, £198 000 Shipments— Bombay, £50,000; Hong Kong, £6,000;
Australia (coin), £14,600; Chittagong, £500; Calcutta, £5,000; Madras £2,500;

THE CHRONICLE.

[Vor.

exXXXVv.

gomvxzxtml and ™Xiscellauscws gXtws

DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important corporations:

Dividends announced this week are printed in italics.

total, £78,600

Nil. Shipments—Hong Kong, £25,45

MEXICAN DOLLARS.—There is no business to report in these coin.
0.

Arrivals—

The quotations for bullion are reported as follows:

GOLD Nov 1. Oct. 25. | SILVER.
London Standard. s. d. s d. \ London Standard.
Bar gold, fine, oz 78 .. 77 10% IBar silver, fine, 0z
U S gold, oz 76 7 77 5% 1 “ 2 mo delivery
German gold coin, 0z.. 76 7 76 5)4 |Cake silver, oz
French gold coin,0z___ 76 7 76 5% [Mexican dollars
Japanese yen, 0z 76 7 76 5%

Nov 1.

d.

279-16

27%
29%
nom.

Oct. 25.
d

28%
28%
30%
nom.

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared

with previous seasons:

IMPORTS.

Eight weeks. 1907-08. 1906-07. 1905-06.
Imports of wheat 14,102,700 14,457,000
Barley 5,102,700 5,530,600
Oats 1,888,200 2,217.400
Peas. 396,150 452,445
Beans 301,530 205,840
INdian com ..ot oo 8,471,400 8,898,400
Flour 2,292,000  2,554.400 2,157,000

1904-05.
16,720,300
5,306,000
2,120,300
368.616
330,271
8,241,400
1,745,100

Supplies available for consumption (exclusive of stock on

September 1):

1907-08. 1906-07 1905-06.

Wheat Imported. cwt.16,595,000 14,102,900 14,457,000
Imports of flour.. 2,292,000 2,554,400 2,157,000
Sales of home-grown 7,374,342 5,510,895 7,036,090
Total ---26,261,342 22,168,195 23,650,090
Average price of wheat, week 35s. 9d. 26s. 6d. 27s. 1d.
Average price, season 32s. 9d. 26s. 3d. 27s. 1d.

The following shows the quantities of

maize afloat to the United Kingdom:

1904-05.
16,720,300

1.745,100

2.952,210

21,417,610
30s. 4d.
30s. Od.

wheat, flour and

ThU week. Last week. 1906-07. 1905-06.

Wheat....cooiiiiniiiiiciccins qrs. 1,750,000 1,790,000 1,414,000 1.055,000

Flour, equal to qrs 225,000 190,000 166,000 265,000

Maize 950,000 940,000 765,000 530,000
English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London

as reported by cable havebeen as follows the past week:

London,

Week ending Nov. 15. Sat.Mon. Tues.Wed.
Silver, peroz... d 26 15- 16 26% 27 3-16
Consols, new, 29 82 82%

Foraccount 82% 82%
French rentes (in Paris) 94.7594.87% 94.82%
Russian Imperial 4s 74% 74% 75%

do do New 5s... 84% 84 85%
Amalgamated Copper Co____ 50 50 50%
b Anaconda MiningCo____ 6% 6% 6%
Atchison Topeka & Santa Fe 77 78 7%

Preferred ... 86 85% 85%
Baltimore & Ohio 82 81% 82%

Preferred ... 85% 82%
Canadian Pacifi 147% 147 148%
Chesapeake & O 29 29%
Chicago Great Western 7% 7%
Chicago MUw. & St. Paul... 106% 108 107%
Denver & Rio Grande, com.. 18 19 19%

Preferred 61 61 61%
Erie, common 18 17% 18%

First preferred 40 40 40%

Second preferred 28% 28% 29
Hlinois Central 127 128 129
Louisville & Nashville 98 98 99
Mexican Central 14% 14% .14%
Missouri Kan.& Tex., com.. 25 24 24%

Preferred 55% 56
National RR. of Mexico 6 46 46
N. Y. Central & Hud. R IV... 101% 103 103
N. Y. Ontario & Western... 31 30% 30%
Norfolk & Western, com 65 65% 67

Preferred 76 76 76
Northern Pacifi 112 111% 112%
a Pennsylvania 58% 58% 59
a Reading Co.. . 41 42%
lit First preferred 39 39

Secon loreferred. 35% 35%
Rock Island Co 14 1
Southern Pacific.. 70% 70%
Southern Railway, com____ 12% 12%

Preferred 41 41
Union Pacific, common 115% 116%

Preferred ... . 82 82
U. S. Steel Corp 25% 25%

Preferred 88% 89%
Waba h 9% 9%

Pre erred 16 16

Extended 4 s 41 41

a Price per share. &£ sterling.
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27 26 15-16 26 15-16
82 1-16 82 81%
82% 82 3-16 81%
94.90 94.90 94.67%
75% 75% 75'A
85% 85% 851"
48 48% 47%
6% 6% 6%
77% 73% 72%
85% 85% 84%
82% 82% 81%
80 80 80
146% 146% 146%
28% 28% 27
7% 7% 7%
105% 104 100
19% 19% 19
61% 61% 61%
18 16% 16%
40% 40 39
28% 28% 27%
127% 127 127
98 98% 96
14% 14% 14%
24 24 23%
56 56 56
45 44 42
102 102 99%
30% 30% 30
67 65% 65
76 76 76
110% 110% 109%
58% 55% 55
41 40% 40
39 40 40
35% 35% 35%
14 14 14
69% 69% 69
12% 12% 12%
41 40% 40%
114% 113% 113
82 82 81
24% 24% 23
88% 85 82%
9 9 9
16 16 16
41 41 40%

Per When Books Closed.
Name of Company. Cent. Payable Days Inclusive.
Railroads (Steam)
Atch. Top. & Santa Fe, com. (No. 4)__ 3 Dec. 2 Nov. 8 to Dec. 12
Chesapeake & Ohio. 1 Dec, 12 Holders of rec. Nov 21
Chestnut Hill (quar.) . 1% Dec. 4 Nov. 21 to Dec. 3
Cine. New Orl. & Texas Pac., pre] (qu.). 1% Dec. 2 Nov. 17  to Dec. 2
Cleve. Cine. Chic. & St. L., pref. (guar.). 1% Jan. 20 Holders of rec. Dec 27
Cleveland & PIttsb. orig. guar. (quar.).. 1% Dec. 2 Holders of rec. Nov. 9
Special guaranteed (quar.) 1 Dec. 2 Holders of rec. Nov. 9
Delaware & Bound Brook, guar. (quar) 2 Nov. 20 Holders of rec. Nov. 15
Mexican, first preferred _ 4t Nov. 22 Oct. 28 to Nov. 9
Second preferred 2%ft Nov. 22 Oct. 28 to Nov. 9
N. Y. Phila. & Norfolk 3 Dec. 15 Holders of rec. Nov. 15
Norfolk & Western, common 2% Dec. 18 Holders of rec. Nov. 30
North Pennsylvania (quar.) 2 Nov. 25 Holders of rec. Nov. 14
Pennsylvania 3% Nov. 30 Holders of rec. Nov. =4
Phlla. Germant'n * Norristown (quar.). 3 Dec. 4 Nov. 21 to Dec. 3
Pitts. Bessemer & Lake Erie, preferred.. 3 Dec. 2 Holders of rec. Nov. 15
Southern Paddle, common (quar.) (No. 5) 1% Jan. 2
Preferred (No. 7) 3% Jan. 15 Holders of rec. Dec. 31
Union Pacific, common (quar.) 2% Jan. 2 Dec. to Dec. 17
Street Railways.
American Railways (quar.) 1% Dec. 14 Dec. 1 to Dec. 8
Citizens’ Traction, Pittsburgh 3 Nov. 16
Columbus (O.) Ry., common (quar.) 1% Dec. 2 Holders of rec. Nov. 15
Georgia Ry. & Electric, com. (quar.)__ 1% Nov. 20 Nov.16 to Nov. 20
Grand RapUIs Ry., common (quar.)_____ 1 Dec. 1 Holders of rec. Nov. 15
Kansas City Ry. &nght pref. (quar.).. 1% Dec. 2 Nov. 20 to Dec. 2
Tampa Electric Company Nov. 15 Holders of rec. Oct. 31
Washington (D. C.) Ry. & E.j pf. (No.7) 2% Dec. INov. 20  to Dec 1
Miscellaneous.
Adams Express 2 Dec. 2 Nov. 16 to Dec. 1
Extra .. 2 Dec. 2 Nov. 16 to Dec. 1
Amalgamated Copper (quar.) 1 Nov. 25 Oct. 25 to Oct. 27e
American Chicle, com. (monthly) 1 Nov. 20 Nov. 14 to Nov. 20
Common (extra) .. 1 Nov. 20 Nov. 14 to Nov. 20
American Cotton Oil, preferred 3 Dec. 2 Nov. 15 to Dec. 5
American Express (quar ) 3 Jan. 2 Holders of rec. Nov. 30
American Locomotive, com. (quar.)___ 1% Nov. 26 Nov. 9 to Nov. 26
American Radiator, com. (quar.)_____ Dec. 31 Dec. 22 to Dec. 31
Amer. Smelters’ Securities, pf.,"A" (qu.). 1% Dec. 2 Nov. 23 to Dec. 2
Preferred “B” (quar.) (No. 10) 1% Dec. 2 Nov. 16 to Dec. 2
American Sugar Refining, com. (quar.).. 1% Jan. 2 Nov. 28 to Jan. 2
Preferred (quar.) 1% Jan. 2 Nov. 28 to Jan. 2
Amer. Telegraph & Cable, guar. (quar.). 1% Dec. 2 Nov. 16 to Dec. 2
American 7'hread, preferred 2% Jan. ] Nov. 21 to Jan. 1
American Tobacco, common 2% Dec. 2 Nov.16 to Dec. 2
Common (extra) _ 2% Dec. 2 Nov. 16 to Dec. 2
Barney & Smith Car, common (quar.) 1 Dec. 16 Dec. 5 to Dec. 16
Preferred (quar.). 2 Dec. 2 Nov.22 to Dec. 2
Consolidated Gas (quarterly) 1 Dec. 16 Nov. 27 to Dec. 16
du Pont (E. I.) de Nem.Pow.,com.(qu.) 1% Dec. 14 Holders of rec. Dec. 4
Fay (J. A.) & Egan, common (quar.)____ 1% Nov. 20 Nov. 13 to Nov. 20
Preferred (quar.) 1% Nov. 20 Nov. 13 to Nov. 20
Independent Brewing, common (quar.). Nov. 25 Nov. 14 to Nov. 24
Preferred (quar.) 1% Nov. 25 Nov. 14 to Nov. 24
Kings County ElectricLt. & P. (quar.).. 2 Nov. 30 Nov. 21 to Dec. 1
Lehigh Coal & Navigation (No. 120) 4 Nov. 27 Holders of rec. Nov. 6
Massachusetts Gas Companies, com 1 Dec. 2 Nov. 13 to Nov. 29
Preferred 2 Dec. 2 Nov. 13 to Nov. 29
National Biscuit, common (quar.) 1% Jan. 15 Dec. 29 to Jan. 16
Preferred (quar.) 1% Nov. 30 Nov. 18 to Nov. 30
People’'s Gas Light & Coke (quarterly).. 1% Nov. 25 Nov. 10 to Nov. 25
Philadelphia Electric 2% Dec. 16 Nov. 23 to Dec. 1
Pittsburgh Brewing, com. (quar.)____ 1% Nov. 20 Nov. 9 to Nov. 20
Preferred (quar.)___ 1% Nov. 20 Nov. 9 to Nov. 20
Pressed Steel Car., pref. (quar.) (No. 35) 1% Nov. 27 Nov. 76
Quaker Oats, com. (quar.)___ 1% Jan. 15 Holders of rec. Jan. 4
Common (extra) % Jan. 15 Holders of rec. Jan. 4
Preferred (quar.) 1% Nov. 30 Holders of rec. Nov. 20
RallwayEqulp Corp. (mthly.) (No. 114). 1% Nov. 15 Holders of rec. Nov. 10
....... 1 Nov. 15 Holders of rec. Nov. 10
Sloss Sheffleld Steel & Iron, com. (quar.). 1% Dec. 2 Holders of rec. Nov. 19
Standard Oil (quar.). 10 Nov. 26 Holders of rec. Nov. 20
United Cigar Mfrs.. pref. (quar.)(No. 6). 1% Dec. 1 Nov. 21 to Dec. 2
U.S.Cast I.PIpe&Fdy..eom.(qu.)(No0.9) 1 Dec. 2 Nov. 10 to Dec. 1
Preferred (quar.) (No.28)__ 1% Dec. 2 Nov. 10 to Dec. 1
U. S. Steel Corp., com. (qu.) (No. 16).. % Dec. 30 Dec. 10 to Dec. 30
Preferred (quarterly) (No. 26)___ 1% Nov. 30 Nov. 7 to Dec. 1

a Transfer books not closed. b Date for opening of transfer books was changed
from Nov. 27 to Nov. 8. e At the request of stockholders, the books were opened
on Oct. 28 Instead of awaiting the date of Nov. 11 as at first stated, h Less income tax

Auction Sales.— Among other securities the following, not
regularlv dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:
Stocks.

52 Fidelity Bank 170% 5 Title Guar. & Trust Co 340
70 N J Lighterage & Trans 50 Pilgrim Paper Co0..$6 50 per sh.
..................... $20 per share 10 Union Typewr. Co. 2d pref.105

10 Fldellty Trust Co. of N. Y.200 10 Consolidated Nat. Bank..140
Breadstuffs Figures Brought from Page 1288.~"—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and

since Aug. 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Com. Oats. Barley. Rye.
bbls. mdbs bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bush 4fj bs bu. 56 lbs.
Chicago--——-- 185.825 460.000 841,501 1.285,650 73.040
Milwaukee.. 83.825 205,635 53.000 196.800 384 000 10 800
1,622,036 147,443 365.583 42.532
Minneapolis. 1,600,560 ""70,940 220,470 388,510 42,550
60.000 71.000 48,000 4.000
Detroit 3.400 33.100 197,305 67,400
Cleveland__ 1,039 3,958 111,400 83,670 ' 6.360
St. Louis___ 64,380 254,481 223,210 316,450 110.500 15,000
Peoria 23,100 17,0 812,600 177,700 110.000 2.000
Kansas City 271.000 57.000 30.800
Totwk.'07 361569 4,427,770 2,437.956 2,574.383 1.736.388 189.922
Samewk. '06 534.377 6,311,453 3,494,059 4.409.815 2.432.532 260,495
Same wk .05 579.795 7,679,968 3,613.347 5,005,362 2,623.220 266,930
Since Aug. 1
1907....... 5,628.654 86,868,365 60,410,167 76,449 838 29.417,135 3,078.020
1906._  7.460.769 93,702.282 52,469,639 76.900.385 24,189,469 2,471,746
1905.. 7,272,619 101.738.916 49,845.608 92.785.512 33,237.168 3,512,270




Nov. 16 1907.J THE
the week ended Nov.. 9 1907 follow:
Flour Wheat, Corn. Oats, Barley, Rye,
Receipts al— bbls bush. bush. bush bush. bush.
New York 135,818 1,373,500 393,250 675,600 206,200 15,600
Boston 49,458 241,873 180,299 73,311 2,460
Philadelphia, 126,354 608,390 131,759 117,625 17,000 3,997
Baltimore 67,624 393,946 248,137 45,58 18,135
Richmond 6,671 48,452 40,090 30,480 1,600
New Orleans * 12,158 445,000 176,000 42,000
21,883 42,857
32
Galveston 203,000 52,000
5,820 4,458
Montreal 31,693 1,225,355 200,887 19,559 21,011 56,000
Total week 457,808 4,539,516 1,469.737 1,004,158 244,211 97,792
Week 1906 404,705 3,139,770 991,027 1,226,000 183.115 41,335

* Receipts do not Include grain passing through New Oreans for foreign ports on
through bills of lading.

Total receipts at ports from Jan 1 to Nov.- 9 compare as
follows for four years:

1907. 1906. 1905. 1904.
............................. bbls_ 16,754,750 15,177,990 11,433,047 14,889,543
....bush. 100,907,063 90,370,531 35,223,020 35,921,563
80,011,800 85,744,936 84,137,142 45,503,768
.__ 47,380,873 69,696,605 61,039,523 41,705,335
4,165,345 4,352,876 9,285,650 5,125,603
1,840,947 1,385,169 1,111,213 931,689
Total grain ..234,306,028 251,550,117 190,796,548 129,187,958

The exports from the several seaboard ports for the week
ending Nov. 9 1907 are shown in the annexed statement:

Wheat, Corn, Flour Oats, Rye, Barley, Peas,
Exports from— bush bush bbls. bush. bush. bush. bush.
New York. 917,815 148,042 43,826 3,485 ( 6,650 1,662
Boston 166.908 138,201 37,982
Philadelp 560,214 111,428 35,757
Baltimore 210,000 128,571 11,456
New Orleans 306,000 40,138 15.821
Newport News___ 42,857 21,883
Galveston........... 217,760 47 157 25,918 47.157
Mobile 4,458 5,820
Montreal.. 763,601 142,720 13,190 56,000
Norfolk 329
Total week 3,148,298 803,572 211,982 61,565 56,000 6,650 1,734
Week 1906 2,266,588 793,149 149.370 92,597 ... 121,399 32,302

The destination of these
July 1 1907 is as below:

exports for the week and since

-Flour- -Wheal- -Corn-

Slince Since Since

Week July 1 Week July 1 Week July
Exports Jor weekand Nov. 9. 1907 Nov. 9. 1907. Nov. 9 1907.
since July 1 to— bbls. bbls. bush. bush. bush bush
United Kingdom.-.139,614 2,255,343 1,328.070 26,454,232 501,543 657,357
Continent 28,088 945,076 1,805,090 21,142,111 274,992 533,045
So. & Cent. Amer___18,060 291,127 15,138 181,447 4,879 159,208
West Indies 20,727 524,634 18,000 21,758 606,156
Brit. No. Am. Cols.. 4,551 27.387 400 51,846
Other countries 142 156,685 21,735 12,588

Total...
Total 1906 .

.211,982 4,200,252 3,148,298 47,817,525
.149,370 4,036,741 2.266.588 38.990,686

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Nov. 9 1907, was as follows—

803,572 18,020,200
793,149 15,663,616

CHRONICLE.

Wheat, Com, Oats, Rye, Barley
bush. bush. bush. bush. bush-
New York f 1,762,000 239.000 489.000 65,000 41,000
afloat. .
Boston 51,000 86,000 ' 6,000
Philadelphia 613,000 162.000 130.000
Baltimore 778,000 412.000 189.000 157,000
New Orleans 521,000 94.000 135.000
Galveston 522,000 89.000
Montreal.. 992,000 127.000 42,666 92,000
Toronto
Buffalo . 3,775,000 838.000 379:666 288,000
Toledo 1,109,000 186.000 523.000 15.000
Detroit 471,000 246.000 34,000 68.000
i 8,758,000 98,000 639.000 392,000 4,000
138.000 181.000 23,000 208,000
1,000 725.000 110,000 1.438.000
3,605,000 166,000 2.247.000 105,000 2.738.000
. 2,737,000 9,000 213.000 14,000 5,000
44,000 180.000
191.000 1.229.000 22,666
140.000 208,000
3,125,000 3 269.000
On Canal and River... 552,000 101.000 178,000 158.000
Total Nov. 9 1907-.43,750,000 3.650.000 7.727.000 1.259.000 5.969.000
Total Nov. 21907_.43,683,000 3.361.000 7.579.000 1.148.000 6.454.000
Total Nov. 10 1906.-38,447,000 3.692.000 10.539.000 1.273.000 3.820.000
Total Nov. 11 1905.-31,721,000 2.600.000 27.340.000 1.609.000 6.091.000
Total NOV. 12 1904. 31,302,000  2.276.000 24.761.000 1.775.000 5,732,Q00
Total Nov. 14 1903..27,926,000 7.280.000 9.792.000 1.136.000 5.231.000
Total Nov. 15 1902.-38,092,000 2.105.000 7.571.000 1.343.000 3.693.000

New York City, Boston and Philadelphia Banks.—The
New York City Clearing House has discontinued, for the
present, issuing its detailed statement showing the weekty
averages of condition of the separate banks, both the member
and the “non-member” institutions. The publication of
these figures, it is stated, will not be resumed until all out-
standing Clearing-House loan certificates are retired. The
last statement issued, that for Oct. 26 1907, will be found
in the “Chronicle” of Nov. 2 on page 1124.

The Philadelphia and the Boston Clearing Houses have
also adopted the course of not making public the returns of
the individual banks. The New York Clearing House does
not give out any figures regarding the volume of the out-
standing loan or Clearing-House certificates, nor does the
Philadelphia Clearing House; but at Boston $8,945,000 of
such certificates had been issued up to and including Satur-
day, Nov. 9.
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Below is a summary of the weekly totals of the Clearing-
House banks of New York City, Boston and Philadelphia.
The New York figures do not include results for non-member
banks.

We omit two ciphers in all these figures.

Capltal
Banks. and Loans. Specie. LegaXs. Deposits, a Clrcu- Clearings.
Surplus. la tlon.
New York $ $ $ S $ $
Oct. 12.. 293,498,3 1083,401,9 198,558,8 62,608,6 1026,047,8 51,001,8 1,611,351,9
Oct. 19.. 293,498,3 1076,846,3 205,353,3 62,257,2 1025,711,4 51,612,4 1,815,268,1
Oct. 26.. 292,496,9 1087,711,0 196,426,0 58,283,7 1023,772,0 51,398,3 2.103,641,5
Nov. 2.. 292,496,9 1148,452,6 175,913,9 48,194,0 1051,786,9 51,742,7 1,659,364,9
Nov. 9.. 293,498,3 1187,316,4 170,712,0 49,082.9 1086,878,1 52.856,1 1,272,061,6
Boston.
Oct. 19.. 44,036,0 191,670,0 18,362,0 4,019,0 224,242,0 8,170,0 173,547,0
Oct. 26.. 44,036,0 191,247,0 20.025,0 2,822,0 222,059,0 8,182,0 178,266,6
Nov. 2.. 44,036,0 192,533,0 17,7450 3,149,0 222,150,0 8,270,0 179,250,3
N?DVH_IQn 44,036,0 191,515,0 17,086,0 2,810,0 214,707,0 8.400,0 148,270,9
ila.
Oct. 19.. 54,440,0 222,037,0 55,612,0 254,796,0 13,741,0 151,860,1
Oct. 26.. 54,440,0 219,789,0 52,663,0 246,322,0 13.784,0 156,844,1
Nov. 2.. 54,440,0 219,648,0 47,440,0 236,154,0 14,089,0 127,488,6
Nov. 9-_ 54,440,0 221,150.0 45.852.0 233.502.0 14,572,0 115,783,8

a Including Government deposits and for Boston and Philadelphia the item “due
to other banks.” At New York Government deposits amounted on Nov. 9 to $73,
092,200; at Boston on Nov. 9 to $4,9S8.000, against $4,931,000 on Nov. 2.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov. 9, also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week. 1907. 1906. 1905. 1904.
$2,633,051  $2,963,756  $2,260,794 $2,055,938
General Merchandise, 11,070,016 13,572,620 11,191,484 11,343,163

$13,723,067 $16,536,376 $13,452,278 $13,399,101

$162,185,749 $139,754,619 $121,657,231 $103,429,518
580,367,529 521,683,012 485,779,103 422,722,103

Since January 1.

Total 45 weeks $742,553,278 $661,437,631 $607,436,334 $526,151,621

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 9 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 1905. 1904.

$10,638,976  $9,931,207 $10,888,837  $6,955,809
536,803,986 528,314,909 455,601,982 420,015,490

For the week. _
Previously reported

Total 45 weeks $547,442,962l$538,246,116 $466,490,819 $426,971,299

The following table shows the exports and imports of
specie at the port of New York for the week ending Nov. 9
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
dold.
Week. SinceJan.1 Week. SinceJan. 1
$14,380,849 $5,373,919 $8,080,655
France 15,554,499 717,238
Germany 1,615,083 1,834,671 2,989,968
883,155 1,444 1,019,575
15,000 2,392 549.826
2,808,386 56,884 2,372,105
1,500,000 3,442 293.920
Total 1907 $36,756,972 $7,272,752 $16,023,287
Total 1906 17,000 5,962,984 252,201 93,724,591
Total 1905 79.500 38,263,547 99,735 15,967,611
Silver.
$654,400 $39,165,393 $100,194
France 243,000 3,897,000 2,270
Germany 10,278 427
West Indies 430 287,517 $2,022 153,014
. 17,923 1,884,103
-~ Y,965 50,502 839,099
14,786 40,347
Total 1907 $897,830 $43,382,939 $70,447 $3,019,454
Total 1906 492,720 41,939,834 12,424 2,055,910
Total 1905 701,662 30,899,427 31,702 3,762,414

Of the above imports for the week in 1907, $3,361,960
were American gold coin and 35 American silver coin.
Of the exports during the same time were Amer-
ican gold coin and $___ were American silver coin.

~tanking and i Zinuncutl.

We shall be pleased to mail investors copies of the ninth
edition of our 10-page circular describing 65 Short-Term Notes
and Collateral Trust Bonds, with approximate market prices.

Spencer Trask & Co.

WILLIAM AND PINE STS., - - NEW YORK

& W hite
York Stock Exchange.
5 NASSAU STREET. HANOVER BANK BUILDING
DEALERS INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only
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Wall Street, Friday Night, Nov. 15 1907.

The Money Market and Financial Situation.— The security
markets show little or no change in general conditions.
Prices have been more or less irregular but are generally
lower than last week, and the volume of business continues
greatly restricted.

The money market has been only in part relieved by the
heavy receipts of gold from abroad, inasmuch as the demand
for funds from the interior has continued urgent in the
extreme, and the shipments have been of even greater
magnitude than in preceding weeks.

The Bank of England’s weekly statement was more favor-
able than had been expected, both in the percentage of re-
serve shown and the amount of gold held, in view of the
heavy drafts made on its resources to meet our needs. This,
naturally, had a cheering effect on both sides of the Atlantic.
The statement issued by the Bank of France, on the other
hand, reflects the liberal policy adopted by that institution
to meet the requirements of London and New York.

The other developments of the week are generally not of
a character to stimulate new business operations. They in-
clude reports of a contraction in many departments of in-
dustry, railway traffic returns, the conspicuous feature of
which is a more or less serious reduction of net earnings;
and increasing money stringency at some interior points.

The engagements of gold abroad for import this week
bring the total of the movement up to $63,800,000. Not-
withstanding this enormous influx, currency is still at a
premium in this market as well as at interior points, at some
of which the banks are reported to be issuing checks for
small amounts to facilitate the transaction of business.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 5 to 15%. To-day's rates on call were 6@15%.
Prime commercial paper quoted at 7@ 7 34% for endorsements
and 7@ 7% % for best single names.

The Bank of England’s weekly statement on Thursday
showed an increase in bullion of £3,171,066 and the percent-
age of reserve to liabilities was 40.52, against 35.20 last week.

The discount rate remains at 7% as fixed Nov. 7. The
Bank of France shows a decrease of 49,425,000 francs gold
and 1,325,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

Differences

1907. from 1906. 1905.
Nov. 9. previous week. Nov. 10. Nov. 11.
$ $ S

Capital 129.400.000 119,150,000 115.972.700
Surplus .. 164,098,300 155,176,800 140,160,800
Loans and disc 1,187,316,400 Inc. 38,863,800 1,045,498,200 1,0447287,800
Circulation 52,856,100 Inc. 1,113,400 50,544,400 54,311,700
Net deposits *1,086,878,100 inc. 35,091,200 998.754.500 1,028,318,800
Specie 170.712.000 Dec. 5,201,900 181,803,400 182,266,300
Legal tenders 49,082.900 Inc. 888,900 66,371,100 72,384,600
Reserve held............... 219,794,900 Dec. 4,313,000 248.174.500 254,650,900
25% of deposits 271,719,525 Inc. 8,772,800 249,688,625 257.079.700

Surplus reserve def.51,924,625 Dec. 13,085,800 def.1,514,125 def.2,428.800

* $73,092,200 United States Deposits Included, against $48,063,600 on Oct. 26.
(Nov. 2 not reported) and $16,264,700 Nov. 10 1906. With these U. S. deposits
eliminated, the deficit under the required reserve would have been only $33,651,575
on November 9.

Foreign Exchange.— The market was active and generally
higher this week with the business chiefly in cables and in
short sterling; the tone was quite strong at the close. Gold
engagements for import from Europe thus far on the move-
ment, $63,825,000; arrivals of gold thus far, $31,446,847.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 79% @4 81 for sixty-day and 4 87 for sight. To-day’s
(Friday's) actual rates for sterling exchange were 4 81@
4 8134 f°r long, 487@4 8734 f°r short and 4 90@4 90%
for cables. Commercial on banks 4 78% @4 79 and docu-
ments for payment 4 78@4 81. Cotton for payment
4 78@4 7834, cotton for acceptance 4 78% @4 79 and grain
for payment 4 80% @4 81.

To-day’s (Friday's) actual rates for Paris bankers’ francs
were 521% @5 2134 f°r long and 5 18% @5 18% for short.
Germany bankers’ marks were 93% @93% for long and
94% @94% for short. Amsterdam bankers’ guilders were
40 11@40 13 for short

Exchange at Paris on London to-day 25f. 24c.; week’s

range 25f. 25%c. high and 25f. 24c. low.

The week’s range for exchange rates follows:

-Long- -Cables-

Sterling, Actual—
High 481 ® 4 8112)4 87 @ *87% | 490 4 9012
Low’, 479 |485% @ 486M1 4 8814 4 8812

Par
High.oooo... @ 521%]5 18iSa @ 5 18HI
Low .. 523% @ 5 22*415 20 @ 5 19% |

Germany Bankers’ Marks—
High 3% & 93K | 947 <
LOW oo 93% 93>4194% @ 94%!

Amsterdam Bankers’ Guilders—
High 14011 @ 40.13]
Low X0 @ 40% |

Less: a 1-16 of 1%. d 1-32 0f1%. h 3-32 of 1%.

Plus: k 1-16 of 1%. x 1-32 of 1%. y 3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per $1,000 pre-
mium. Charleston selling $1 per $1,000 premium. New
Orleans 75c. per $1,000 discount; commercial $1 per $1,000
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discount. Chicago 75c. per $1,000 premium. St. Louis $7
per $1,000 premium. San Francisco, no market.

State and Railroad Bonds.— No sales of State bonds.

The market for railway and industrial bonds has again
been more active, as a result of very heavy dealings in United
States Steel 5s, which have been going on all week. This
issue has been pressed upon the market and declined 2%
points. In sympathy with this movement other bonds
which have been more or less active have declined from 1 to
2 points, including Atchison, Baltimore & Ohio, Burlington
& Quincy, Union Pacific conv. and Brooklyn Rapid Transit
issues. Consolidated Gas 6s have been notably weak in
sympathy with the shares, selling down to 715 a loss of 634
points. They close 3 points above the lowest. Distilling
Securities Corporation 5s are practically the only issues that
show a net gain.

United States Bonds.— Sales of Government bonds at the
Board are limited to $1,000 4s, coup. 1925, at 124. The
following are the daily closing quotations; for yearly range see

Interest  Nov Nov Nov Nov Nov Nov

Periods 9 11 12 13 14 15
2s, 1930 registered . ® *108 *107J.< *107 *106% *106)4 *106)4
25, 1930 s coupon ®,. o *108 *107% *107 *106% *106% *106)4
3s, 1908-18 registered ® — ~ *103  *103  *1029* *102% *102% *102%
3s, 1908-18 coupon ®— — *103  *103  *102% *102% *102% *102%
3s, 1908-18 small coupon ®~ P *101% *101% *101% *101*$ *101% *101)4
4s, 1925 . registered ®— ® *120 *121  *121 *121  *121  *121
4s, 1925 - ~coupon ® T ® *120 *121 124 *121 *121 *121
2s, 1936-Panama Can. regls. ® v *108 *10S *108 *106 *106 *106

* Tills Is the price bid at the morning board: no sale was made.

Railroad and Miscellaneous Stocks.—The stock market
has continued dull and generally weak. There was some
display of strength on Monday and an advance amounting
to 2 points in-some cases; but there has been a steady decline
from the quotations then recorded, and the active list as a
whole closes substantially lower than last week. To-day's
market was the most active of the week, and prices suffered
a more serious decline than on any other day.

Of the exceptional features, Reading was notably strong
during the early part of the week, but failed to maintain
the 5-point advance then made, and closes -with a net loss
of nearly 2 points. New York Central declined 3 points
to-day on rumors of new financial plans, closing at 9334>
the lowest in recent years. St. Paul sold to-day over 7
points lower than on Monday. Northern Pacific 6, Great
Northern 5, and other prominent railway issues are down
from 3 to 5 points.

Consolidated Gas advanced on expectation of a judicial
decision favorable to the company, but declined- with the
general market. It covered a range of over 13 points and
closes at the lowest. General Electric has declined over
10 points, Air Brake 9%, Smelting & Refining 9 and Sugar
Refining 5%.

For daily volume of business see page 1262.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales Range for week. Range since Jan. 1.
Week ending Nov. 15. for
Week.  Lowest. Highest. Lowest. ) Highest.
Balaklala Copper........... 2001 $3% Nov 14 $3% Nov 14 $3 Oct $11 July
Bethlehem Steel Corp... 200' 8% Nov 14 8% Nov 14 8 Nov 20H Jan
Preferred 100l 28)4 Nov 15 28H Nov 15 28% Oct 65 Jan
Chic Un Trac tr rets____ 200! 2 Nov 13 Nov 14 1% Oct 3% May
Col Fuel & Iron, pref__ 100; 35 Nov 12,35 Nov 12 31 Oct 8514 Jan
Comstock Tunnel 3,700 20c. Nov 14 21c. Nov 14 20c. Oct 50C. Jan
Distill of Araer, pref____ 200 56 Nov 11 57 Nov 11 56 Nov 75 Jan
General Chemical, pref.. 100; 90 Nov 15 90 Nov 15 85 Oct 102)4 Feb
Gt Northern subscript'n
rets, 75% paid............ 4,084 02)4Nov 15 07 Nov 11 98 Oct 130% Apr
Hocking Valley 100 65 Nov 14 65 Nov 14 65 Nov-,115 Jan
Homestake Mining 710 56)4 Nov ni 63 Nov 9 54 Oct, 85 Feb
Iron Silver Mining 100. $1~ Nov 131 JIM-Nov 13 UH Nov *4% Jan
NY &N JTelephone... 180i 94% Nov 15 96 Nov 12 85 Oct 115 Jan
Vulcan Detlnning, pref. 100 32 Nov 12 32 Nov 12 32 Kov 57 Fete-
Western Maryland 1,600i 9 Nov 9% Nov 15, 6 Oet 30% Jan

1

Outside Market.— Trading in unlisted securities has been
extremely dull the past week and prices generally lower in
sympathy with the course of values on the Stock Exchange.
Copper shares were especially weak. Boston Consolidated
Copper advanced from 10 to 10%, fell back to 9% and to-
day declined a point to 8% . British Columbia Copper went
up from 4% to 4% but sank to 3%. Butte Coalition from
15% declined to 13%, a further loss to-day carrying the price
to 12}$. Cumberland Ely lost about a point to 4%, recover-
ing finally to 5. Greene Cananea sold down from 6 to 5%.
Nevada Consolidated Copper fell from 7% to 634 and end*
the week at 6%. Trinity Copper rose from 1134 to 11%,
then dropped back to 10. United Copper common moved
up from 8% to 834 and back finally to 7%. Nipissing ranged
between 6>4 and 524- Among the specialties, Consolidated
Steamship securities were features. The 4% bonds, on heavy
transactions,advanced sharply from 834 to 10% ,but reacted
and declined to 934- The stock sold up from 34 to 1 and
back finally to 24. American Tobacco moved up from 208
to 210 and down to 185,ex-dividend; Standard Oil from 394
ran up to 406, but dropped back to 391, moving up again to-
day to 396; a dividend of $10 was declared to-day, payable-
Nov. 26. Chicago Subway advanced from 12% to 13,sank to
12% and closed to-day at 12%. N. Y. N. H. & Hartford
conv. deb. 6s were traded in for the first time this week,
“when issued,” at from 110 up to 110% and down finally to
109J4- New Haven “rights” sold between 3 and 3%.

Outside quotations will be found on page 1262.
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Weekly and Yearly

STOCKS—HIGHEST AN U 1.0 WEST SALE tRICES. vue.! o Range inr Year 1107 Range -or Previous
the NEW YO K STOCK On oasis QL 100sftare <0l- Year 0 906).
Saturday Monday TuesCiy Wednesday 1 Thursday I-ridav Week EXCHANGE
Nov. 9 Nov. 11 Nov. 12 13 Nov. Nov. 15 Share»
Rai'roads

7134 72% 7214 73% 72 73~ 71U 721, 71]s 72% 6914 711* 1631C A tch Topeka & Santa Fe P914Nov 15 10811J.in 853sMa'  110% Sep

r. 83 £1%% 80% 8318 83% 82% 83% 82 83 811s #11. Do pref fHs NovlE 10IMJan 12 r98 Dec- 106 Jan

G4U 65 6,-% 68L1 69i" 702 6812 63 *64  68l- 6414 65 3370 Atlantic Coast Line RR - %) Oct 30 133fiJan i 13118 J'ly 167% Jan

79% As 8o 8134 8034 82 80 801, 79% t3  77% 79% 10,120 |>altimore & Ohio____ - 77%Nov15 122 Jan 6 105% MaN 125% Sep
*77 82 M 80 717 77 77 577 771, *76 80 66C Do pref 77 Nov12 941"Jan 10 91 Oct  99%Jan

3134 32% i-i4 3314  31% 3314 SOI; 31% 301" 3114 . 29 30-' 16,852 Brooklyn Rapid Transit-. 2834Nov 4 83%Jan 7 71 Jly 94% Jan

w * 7B 5 *__ 75 * _ o 75 iiufTalo & Suscjue, pref__ 83 Feb 16 8%3<Ffb 8 83 Jan 87 Feb

14178 14212 14234 1441" TAI38 145% 1421S 143 142 143 139% 14U9 10,950 / 'anadlan Pacific 139 Nov 7 1951 +in 4 1553* Ma' 201% Dec

*54 62 *55 (12 *56 61 *55 61 52 *53 60 200 * anada Southern 52 Nov 14 65% lan 14 65% J'H/ 70% Jan
*150 160 *150 16) *150 16) *150 160 *150 160 §ifi >4 150U 50 Central of New Jersey. 155 Nov 8 2191;Jan 2 204 May 239% Maji

2812 28lj 28% 29 28 291S 2712 27® 26 271 20% 26 9,233 Chesapeake & Ohio 261SNov 15 56 'oau i  61% No\  65% Aug

*11 16  *10 15 *10 15 *10 15 *10 15 10 10 100 Chicago & Alton RR____ irgAuir 14 27%Jan 5  25% Sep 35% Oct
Do pref 48 Sep 16 69 "Jan 5 70 Dec 77% Oct
8 712 712 1% 7 % 7 7% 7 7y 7 7 98f0 Chicago Great Western-. 7 Oct 10 18 Jan 2 16 J'nr  235sJan

51 51  *EQ'2 60% *51 60 *5US 60% *5118 QJ-s *5118 60V Do 4% debentures__ 50 Oct30 79 Feb25 79% Sep 86i» Jan
27% 278 28 2312 25% 2934 *25 30 *>5 SO  *25% 30 600 Da 5% pref "A" 25 Nov 7 71' Feb 14 70 Dec 80 ‘Jan
*931 10 ids 10 10 *6*1 10 91. &% 94 91" 1,000 Do 4% pref“B” 8% Oct 14 26V Jan 5  24% NoH  39% Jan
102% 103% I"MU 1041- 101% 104 1G0% 101% 97% 101% 9634 973j 65,530 Chicago Adliw & St Paul.. 9634Nov 15 1571;Jan 14 11461* Dec  199% Dec

136 136 §136 136 *_ 136 *133 135 130 133 678 Do pref 130 NovIS 1651;Jan 5 U60 Dec 218 Aug

*N0 95 94 *91 96 *91 94 89 913- *gg 93 1,950 Do com ctfs 25% paid b9 Nov14 141 Jan 14
116% 116% 116 'alls 116" 117 11614 11714 116 116" 114 116% 3225 Do pref ctfs 25% paid 111 Oct 30 149 Jan 15 — J—
5133 133 132 13310 132U 1321» 130 13H; 131 132 1.9 130 4,200 Chicago & North Western 126 Oct 30 205 Jan 10 192 Apr 240 Jan
*185 ir > *185 195 *185 192 *185 192 =*185 192 *185 192 Do pref 185 Oct 25 234 Jan 10 225 Aug 270 Mch
11334 11331 115 115 115 115 *11-1 115 *113 115  1111; 1131" 855 Chic St P ATinn & Omaha 106 Oct 29 170 Jan h 168 J'ne 198 Jan
*140 160 *140 160 *140 160 *140 160 *140 160 *140 = 160 160 Jan la 165 Jan 19 175 Nov 202 Jan
5 5 * 5 * 5 5 6 Chicago TermlIn’'l Transfer 3'«Oct 7 B4 Feb 21 B4 Apr 18% Jan
*10 20 *16* 20 *10 20 *15 20 *ip 20 *16 20 Do pref Mch27 25 Jan 11 25 Dec 423 Jan
Chicago Union Traction.. 2% Aug 17 614 Apr 3 3% Mayj 133(Feb
Do pre 11% Mch 14 193*Jan 9 11% J'ly 4710 Mch

49% 40% *49  £2 50 50ls 50 501" 4912 501; 491" 491" 1,240 Cleve Cin Chic & St L: 4814Nov 2 92%Jan 7 89 Dec- 109%Jan
*90 90  *90 95 *on 95 *90 98 *85 9% *85 983- Do p 1081, Jan 7 110 J'ly 118 Jan
*17 18 8 18 1734 173 1734 17% 17U 1714 17  17%2 * 1*750 Colorado & Southern 17 Nov15 38%Jan 9  29%Jan 41 Oct
*43 45 43U 4311 43 43;- 43 43 *421. 4312 *421" 43% 1,130 Do 1st preferred 42120c¢t 26 691"Jan 7  66% Apr  73% Feb
*33 35 33  33@4 3334 3375 *33  ?4  *32U 34 *33“ 35 1,550 Do 2d prefened 31340ct 25 581"Jan 8 43 M1V 59 Dec
12812 1251*> 19812 131 12912 131 1288 130 128 129  126% 12S% 9,830 T\elaware & Hudson 123% Oct 30 227'jJan 2 189 Mav 23434Nov

*375 415 =395 405 *400 405 *375 425 *375 425 *350 425 100 I-'elaware Lack & VVestn 369% Oct 30 510 Jan 24 43734 Max 500 May

17% iSi'. 19 19% 182 191. 1834 19 18% 18% 17 1718 3,460 Denver & Rio Grande____ 17 Nov15 42%Jan 7 36% Mav  51%Jan

63 63°' 6018 61 §0 60 561 61 60 60 *55 62 785 Do pref 56 Oct 25 83%Jan 10 83 Oct 9U.Jan
*3112 33  *3131 36 §35% 351j *32  351; *311; 34 32 32 175 Detroit United £2 Nov 7 hMsJan lo  79% Dec 102 “Feb

*7U 9 *7 9 *712 9% 814 814 59Is 91S *71. 814 110 Duluth fe Shore & Atlan 1¥0ct 17 19L;Jan | 16 J'ly 22%Jan
*1212 151s *1212 16 1314 1314 8§13 4 *121" 15 12 1212 512 Do pref H 12 Nov1s 39 Jan 4 32 Apr 45 Jan

1711 1714 1738 1734 1p*2 1734 17  17% 16" 17 1579 16  10.150 . 5BNovI5 4414Jan 5 38% May 50% Jan
*38!2 3934 39 39 38% 391" *38 9 371; 38 37 3714 1150 Do 1st pref 37 Oct 23 75%Jan 7 74$ADec 83 Jan
*2714 28Li 2734 2734  27% 28 2712 271" 26% 27% 25% 26 1,835 Do 2d pref 25% Nov 15 67 Jan 7  62%Apr 76*sJan
*65 75 *65 75 *65 75 *65 75 *65 75 *64 70 Evansville & Terre Haute 68 Dec 76 Jan
*78 90 *78 80  *7 90 *73 90 *73 90 *73 90 Do pref 90 Apr 4 92 Apr 5 80 Jly 94 Aug
11334 m % 114 11518 11312 1151" 11314 111 112% 114 110 112% 19,312 Great Northern pref 107% Oct 30 1894 Jan C178 Dec- 348 Feb

ud 41 421; 40 42 4U2 421; 40% 4112 40% 40%  7.420 Temp ctfs for ore prop. 37 Oct25 *5 Jan 5 7034 Dec 85 Dec
*68 Green 13ay & W.deb ctf A 75 Oct29 75 Oct29 81l Nov 92%Jan
*338 614 6-» 6% 63 612 63 39 deli ctf B  5340ct 30 14i.Jan 17  11% Oct  23%Jan
*21 *20 IJ avana Electric 241"Oct 14 47 Jan 3  33%Jan 53 Aug
*1111  *g5 * * MEFR* 95 *_ 95 * 95 i Do pref 72 Apr 1 80l1*Jan | 77i4Jan 9734 May
67 67 67 67 65 65 " "360 Hocking Valley tr rects.. 65 Novl5 114 Mch 6 I
*65* *70° 70 70 *65 70 *65 70 65 65 64 CA 750 pref___ 64 Novils 94 Jan 6 92%No\ 99%Jne
1225 122% 123U g *12212 125 122% 123 121 121% 119% 121% 2.500 | Ilinols Central 118 Oct 25 172 Jan 3 164 May 184%J’'ne
L. 6% 534 *51; 6 5M 5% 5 51" 1480 interboro-Metropolitan % Oct 22 39 Jan 23 33% J'ne  55% May
417% 171 e16U 18 *1614 18 *16% 18 153g 1614 15  15%  1.-480 Do pref 16 Oct22 75%Jan 7 70%Jiy  87% May
5U34 H34 §113 1134 51114 1124 *10 13 *10 13 *10 13 40 lowa Central___ 11 Nov 9 28%Jan 4 24 Jly 3434Jan
*30 *30 35 *20 35 *30 35 *28 35 *29 35 Do pref_ i>08 Mch25 51 Jan 48 J'ly  6*~Jan
* 65 >0 65 *60 65 *60 65 *55 65 6) 60 100 1/ C Ft S & M, tr cts pref 60 Oct 29 80 Jan 1/ 77 Oct _84%Feb
*221" 27 521, 221; 2212 23 *22 23 *22 23 §22% 221" 1350 Kansas Clty Southern 18 Mch14 o034Jan 6 22% J'ly 37% Jan
*19" It 49 “ 4918 4934 50 50 50 50 50 549% 49% 2.550 Do pr 45 Mch25 61*4Jan 8 49 Jiy 71 Jan
*11 15 *11 15  *12 15 *12 15 *12 15 *12 15 T ake Erie lt Western__ 11 Nov 4 2B%Jan 12 27%J'ly  44%Jan
*30 40 331 40 40 40 *35 50 *35 50 *30 50 too << Do pref 3934Nov 11 071?Apr~6 7i Sep |U2%Jan
*31 35 *31 35 35 *32 35 30 30 30 30 400 Long lIsland..... 30 Nov 4 67%Jan U 61% Oct 81% Jan

9434 94% 96 9714 *98  97% *94 97234 931: 941 9218 93% 3.000 Louisville & Nashville__  90% Oct 30 145%Jan 6 136% May 1561*Jan
10714 107% 5115 115 =*107 115 109 109 108 109% 107 1081« 1,210 VI anhattan Elevated__ 100% Oct 25 146 Feb 13 140 Sep 162 “Jan
*20 28 *20 28 *20 27 *20 27 *20 9  *20 25 etropolltaii Street 25 Nov 2 107 Jan 23 103 J'ly 127 Jan

14 14 141S 14 1414 *14 141X 14 14 1381 13% 9,025 Mexican Central 138Nov 9 27%Jan | 18% Mav 291" Dec

*24 2514 *24 2514 *24 25— *24 26 *24 25  *22 24 Minneapolis & St Louis.. 30 Oct31 59 Jan 16 58% Dec 84% Jan
*67 71 *67 71 *67 71 *67 71 *67 71 *67 71 Do pref 76% Aug 9 90 Jan24 90 Apr 100%Jan
*71 75 *73 74 74 72 21 7312 73% 572 72 460 Minn StP & SS Marie... 60 Oct23 140%Jan 3 134 Dec 104 Mch
*115 120 119 1497, 11934 1193i *117 123 *117 125 *117 122 335 110 Oct 24 168 Jan 3 163%Ap; 183%Jan
38 2312 28% 24U 2312 2*%  23- °4 23 234 22% 24 5,100 Mo Kansas & Texas 22% Oct 24 44% Mch 1 29 Mas  435"Nov
1, 54 54 543n #5412 M *541" 60 5478 54%  53% 541" 1,700 Do pref 53% Nov 9 7234Jan 4 64% An; 70 Nov
5412 541" 54 551, 55 6514 541" 55 54% 54% 52% 541- 4,119 Missouri Pacific 48 Oct 24 92"Jan 5  85% Maj _10634Jan
*100 110" *100 110 *100 no *100 “ 110 *100 110 *100 HO V'ash Chatt & St Louis-. 108 Oct 11 147 Jan 8 133 Maj 1491, Jan
o4 Y 42 <2 *35 42 *3612 41 *36 40 -L' at of Mex, non-cum pf. <4%Oct 14 693*Jan 9 36 Apr  56% Dec
Do 2d pref 13% Oct 30 27 Feb 14 18%J'ne SO Dec

97% 98% 98% 991; 9734 99 9712 981* 96'4 98 93 96 *5*7,764 N Y Central & Hudson.. 93 Nov15 18434Jan id 126 Nov 166%Jan
*22  o4x 23 23 22% 22% *221. 24 22 221" 21 21 500 N Y Chic & St Louis 19340ct 30 631"Jan 7 69 Mch 73%Apr
*75 88 *72 88 *75 90 *75° 90 *75 89" *70 90 ___ Do 1stpref — 8 Nov 7 110 Jan 16 111 Apr 120%Jan

45 45 45 45 46 46 *45 48 44 45 *43 481" 2,000 Do 2d pref 41 Oct30 91*4Jan 7 80 May 92 Dec
133 133 §136 136 *136 1411; §1381" 13812 136 137 §135 13514 735 N Y N Haven & Hartford 127% Nov 4 189 Jan M 189% Dec 204% Jan

293 30 298 30 30 301; 2934 29% 2PL 29% 29% 2011 2,900 N Y Ontario & Western.. 28 Oct 23 48%Jan | 434 May 57l4Jan
*6312 65 63 65 65ls 65's 631; 65 62% 63*g 61 621" 3,900 Norfolk & Western 56 Oct 24 92i4Jan i 84 Feb  97% Oet

70 70 *65 75 *65 75 *671" 75  *671; /5 570 70 215 Do adjustment pref.. 70 Oct29 9(iiJan 10  89% Apr 96 Jan
108 10SI2 108% 11014 108's 111 107% 1083, 10714 108% 104% 1071* 46,556 Northern Pacific 100H Oct 24 189%Jan 7 179% Maj 232% Feb

<MU 941 97 95 96 96% 95 96 92% 94% 11,400 Do  subscrip rects 91%Nov 4 134 Feb 13 —

0512 65% 65 67 65 66 *654 66 6534 67 65% 65*8 3,930 pacific Coast Co 56 Nov 1 124i*Jan 7 103 Jan 142 J'ne
*75 90  §78 78  *75 90  *75 90 *70 90  *70 90 25 C Do 1st pref- 65 Nov 6 76 Nov 8 105 Jan 106 Jan
*68 88 *68 8 *65 88 *7) 90 *70 90 *65 85  ___ Do 2d pref 90 Sep 28 125 Mch 8 105%Jan 136 May
1093s 1097y 1091; 110S4 109 111 10812 10912 106% 108*8 105% 1067 163,475 Pennsylvania.. - 21037 Nov - 1413sJan 8 122%.]’»y 147% Jan
*54 60 8§56 56 *55 60 50% 55% 55 55 54 54 728 Pittsb Cin Chic & St L. ol Oct23 78 Jan22 75 87 Jan
*72 76 *71 76 8§73 73 578 78 X} 0 *73 80 691; Oct n: 105% Jan | 100 Mtu 109 Aug

78  78% 78lLi 813 go3* 8314 79% 81 7t% 80w 76 7018 3255201 p radling 701; Oct B4 139% Jan 7 112 Maj xI04 Jan
*74  761- 781 75 76 76 77 771" *73 80 76 76 11,00 IV 1st pref 73 Oct22 92 Jan 7 80 Sep 96 Jan
*66 70  gSl4 6% *68 71 68% 6K% *6g 71 67% 67% 32r 2d pref 67 Nov 7 94 Jan 8 90 Apr 102 Jan

1312 133) 133, 149% 1334 141- 131; 133 2 13% 12% 13's 6,830'Rock Island Company__  12% Oct 30 30%Jan J 22% J'ly 32% Nov
*34 36 36 351/ *3~2 36 341; 341- *32 35 33 34 900 Do pref____ 3214Nov 4 64%Jan 6 60 J'I Aug
*55 65  *60 64 *55 65  *55 65  *55 65 *55 65 St L & San Fr, ist pref.. 58 Oct 7 70 Jan 11 60 Fell 7234 Apr

29 29 *29 2910 2934 2n~g4 *28% 29% 28 281; 26 28 1.800! Do 2d pref .  Nov15 4«3SJan 6 40% J'iy. 51% Feb
*11 15 11 15" *11 15 *11 15  *11 15 *11 15 St Louis Southwestern__ 12% Oct 30 25%Jan 7 2019Maj - 27% Jan
w71 PO - w7+ 30 *28*8 30  *27% 30 2011 27% *27% 29% 200 Do pref.. 251" Oct 30 6219 Feb 16  48®4 Maj  033s Sep

67 " 671" 6SI4 69s 6S% 69 673) 68% 67% 6S% 61& 67'; 5S.HI15 Southern Pacific Co__ 63'40ct 24 96i4Jan 14 61 Maj 97% Se
10312 104 10312 1031  103% 1(14% 102-g 104 10234 102'< 101 103 4,622 Do pref 100 Oct 24 lSIrdan m 116 J'ly 120%J'ne

\Vs 12% 12's 1214 12 12U *12>8 121; 2% 121s 111" 12% 4290 Southern v tr cfs stam amped 11 Oct24 34 Jan « 31% No 42% Jan
*39 40 40 40 40 40 30 391" §381. 381" 371; 38 1 520 Do pref 37 Oct 30 1M1"Jan 93% Dec- 103 Jan
*18U 18*2 ir% 181, 18  18% *1734 181; 17% 18 174 18 2,100 rJ'exas & Pacific 17340ct 30  37%Jan 7 28 Maj  40% Oct
*20 25 20 25 815 15 x15 20 *16 20 17 17 250 » hird Avenue (N Y ) 17 Nov15 123 Jan 8 121 Nov r~'<%Jan
*11% 13 111. 13 111" 13 *11 13 12% 1218 100 Toledo Railways & LTphi 11%Oct 16 20 Jan 7  "4%Dec Jan

1914 1911 *igrg 1911 18% 19  *171, -1 *171; 181" *17% 18% 900 Toledo St L & WetOi-r__ 18% Nov12 333iJan 5 25%J'ly  40%Jan

34% 341 DIl 34 34'1 343 3 33x 331 333 331- 33% 1851  1)0 pref 30 Oct 26 54%Apr12 43 0i 59% Jan
*74 76 75 75 741e 75 7. 434 74% 74% 731" 733, 1,890;Twiu City Rapid Transit- 70% Nov 4 1081"Jan 7 102 Dec ] I'Z2%.Mn
110% 111% 1111j 1U% 111% 11411 1103¢ 1113  19<9, 11134 1063, 1101; 350,830 1 Inion Paci 100 Oct 24 1S3"Jan 5 138% Vh\ 1"AssS<—p
*7712 79's §7917 81  *771" W 80 80 7X" 80 79 79 610) v< O pref - 7. ArTI Mav 2 »1UU»V 1 .iul,

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
lianks Bid  Ask Tianks. Bid Atk Banks. Bid  Ask liank*. Bid  Ask Ranks Bid Ask 1 Banks. lilu  Ask,
New York Chemical___ 330 400 /Ifth AveT- 3i00 .J Imp & Trad 475 £10 Metropolis T 390 IOrlental 1L- 240 150
Itlr.ens’ Ctr, 12a 140 340 _ _ lintscrboro 1j. ___ 150 Met, f>poH'nT 150 IO ipacific H__ 30 kuO
Aetna ____ 20) 2% city.. ... 23u 240 |f|rst 61/0 ?%6 lirving N I'x IX5 Mt MoriisH. 240 Park___— 375 <q0
A tissrlca 1L 475 503 Ooal A'Tron 240 " 14th Streetr 225 1 JefTci'son 11.. 200 215 iVhitual 1L 250 275°' iPeople's 11.. 300 _
Auer xch. 210 230 OolonUiH__ 700 Fourth T190 Liberty 500 jXassau 11 195 210 'Phenlx 150 158
Hatti/l.y Park 122 132 ‘oHiiublu™1% SV 525 Gallatin 335 340 Lincoln__ 1100' 1200 'New Amster 125 Plaaa 1L 570
Bowery. 310 325 Commerce.. T130 Tar-fld'! .. 503 Manhattan t 275 300 Neth'lid 200’ 220 Prod Exch 1 14) [Ii)
Bi 'nx loro' 300 Consolidat'd 1140 ‘fermanAm’i 135  142% MarketaFut 255 265 Xt;wYork Co 1200 Riverside H_. 25 250
Hutch'>* :>r 150 100" copper_ 175 185 German KxV 500 ___ #echanics’ . 215 225 New York rso 295 [Seaboard 340 060
Century: - 170 1S5 Com Exch V 27' Germania li_ 500 .- . Mech&Tra 1 155 N'nt & DayT! 405 CSecond___ 600
s Discount I;. It'i 160 jGreenwich 1 275 230 ‘'Mercantile., 140 inthWard U 600 ‘State 11 375
320  K-ist River. 135 145 iHamilton 1l jMerch Kxch 175 185 North Amer ___ 200 1£th Ward 1 _
X-1 200 Fic -1ty t170% -l&nover___ 490 Merchants' . 150 155 ‘Northern__ 165 175 i2sd ward~. ___ __
* HM and prices: 1:0 Kules w»re mads on tats day. t 'x-riarnts. $ Less than 100 shares. liState banks, aiix-dividend and rights, v .New Mod

1Sid10 at Stock ZIiichanje or at auction this wee*,

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

¢ ax beneficial Interest In ore properties.

It 1st Instal’mt paid,

n Sold at private sale at this prio<
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13% 1328 1312 134
30 30 30 30
*165 175 *165 175
512 512 *512 6
*1334 1512 1512 1534
481s 4834 4834 850ls
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New York Stock Record—concluded— Page 2

[\vol.

i—H tHjsst and u>wust sale prices. Sales 0) STOCK Range lor Year 1907 Ran-a tor
Vie NEW YORK STOCK On basis ol 100-share lots. Year (]
Tuesday Friday Week EXCHANGE
Nov. 12 Nov 15 Shares Highest. Lowest.
§1414 1414 12 13 *11% 12 10% 1034 1,114 Unit Rys Inv't of SanFran 10% Novl5 62 Jan 7 £0 Apr 98 Jan
24 24% 20 21 21% 21% 821 21 970 20 Nov13 71%Jan 7 55 Apr 93%Jan
834 914 *8% 9 8% 834 8% 8% 900 8 Oct 30 18UJan 5 18 Dec 26% Jan
15% 15% *1512 16 15% 1534 15% 15% 1,200 W Do pref 14% Nov 4 38%Jan 7 36% Dec 535% Feb
§8% 8% *6 9 6% 6% *6% 9 910 Wheeling & Lake Erie___ 6 Oct24 163,Jan 7 16 Apr 213j Feb
14% 14% 15 15 13% 14 *13% 16 520 13 Oct 24 3734Jan 5 36 May 481- Feb
*8 12 *8 12 8 8 *7 12 100 8 Oct23 2134Jan 10 21% Oct 29% Feb
13 1312 1234 1234 *11% 14 *11% 14 700 11% Oct 24  25% Jan 12 23 May 33 Jan
*29 32 *26 30 *26 31 *27 31 200 Do pref 28 Oct 25 51%Jan 7 4 J'ly 64 Jan
Indus trial&/Miscellaneous
*165 190 *165 190 *165 180 1161 161 50 dams Express...,._ 8150 Aug14 §330 J'ne20 §240 J'ne 5300 Au?
534 584 *5 6 538 5% 900 4 Aug16  16%Jan 5 16 J'ly 273fJan
1514 1514 *14 16 *14% 16% 1455 15 500 Do pref 14% Oct 30 433)Jan 3 40 Se 67 Jan
46% 493y 4534 47% 4584 46%  44% 46 209,340 Amalgamated Copper__  *41340ct 24 121%Jan 5 923gJ'ly  118% Feb
*12 15 *12 15 *12 15 12 12 100 Amer Agricultural Chem. 10 Oct 21 2538Jan 8 20 J'ly 34%Jan
* 95 * 95 * 95 * 95 Do pref 75 Oct28 95 Feb 20 90 Dec 102 Jan
*8 10 84 814 *8 10 7% 8 7 ‘606 American Beet Sugar____ 7% Nov 15 23%Jan 7  201-May 35 Jan
* 75 * 75 * 75 * 75 75 Mch 5 80 Jan 21 82% Oct 89% Jan
312 312 *314 334 3% 3% 3% 335 "i",660 3 Oct24 71, Apr il
*39 43 40 42 39 44 36% 38 1,075 Do pref_ = 36 Oct 26 60% Apr 10
26% 27 26 2638 25 26 2434 25 9,760 American Car & Foundry 24830ct 29 45%Jan 14 ” 3234j°l 47% Jan
*8212 95 8214 8214 *81 95 *78% 95 200 78 Oct 29 103 Jan 12 98% J’'ly 105 Jan
2334 24U 2312 24 23 23% 23 23 4,150 21 Nov 7 36%J'ly 27 28 Ma> 44% Jan
80 80 *78 85 2-78 78 *70 85 200 Do pref 70 Nov 1 90"Jan 21 90 Dec 95 Jan
*170 195 *170 195 *165 195 §175 180 35 American Express 175 Oct 24 247 Jan 5 215 Apr 272 Aug
4 4 *312 412 *3% 4% 3 334 945 American Grass Twine___ 3 Oct 22 8% Jan 11 7% May  1134Jan
*234 312 *234 312 2% .2% 2% 2% 800 American Hide <e Leather 2% Nov 14 6%Jan 16 5% Nov 10 Jan
*1112 12 *1112 13 11% 11% *10 12% 420 Do pref__ 10 Oct 24 301-Jan 7 24 Nov 43 Jan
12 1212 *11% 1212 10% 12% 11% 11% 1,865 American lIce Securities.. 8% Oct 23 88‘Jan 2 3514 Jan 94% Sep
*7 10 *7 10 *7 10 *7 10 63g0Oct 24 19% Jan 10 1634 Dec 29% Jan
*17 22 *1612 25 *16% 25 *16% 25 '""loo 16% Oct 29 36 Jan 7 35 Dec 53% Jan
39 39 38% 3834 38 ] 35 37 4,250 American Locomotive___ 35 Oct30 7534Feb 15 5384 May 781-Jan
93 9312 *92 94 9134 93% 91 91 1935 Do pref_ 8 Oct30 HU2Jan 21 108% Dec 120%Jan
*3 7 *3 7 *3 7 *3 7 American Malt Corp 2%J'ne10 §7%Apr 2
18% 18% *1812 20 *18% 20 17 17 "" 704 17 Novl5 40 Feb 21
65 5 *64 80  *65 80 *63% 80 Amer Smelters Sec pref B 60 Oct 24 93%Jan 7 "92% Dec 10134Jan
60% 67% 6034 62% 61% 623s 58% 62 278*950 Amer Smelting & Refining 58% Nov 15z155 Jan 7 138% May 174 Jan
87 8834 86% 87 86 86% 83% 8534 5,020 81340ct 18 11738Jan 7 112 Dec- 130 Jan
*150 200 *150 200 *150 200 *150 200 150 Oct 23 205 Jan is 200 J'ly 220 Jan
*70 90 *70 102 *70 102 *70 102 Do pref 75 Oct23 102 J'ne 7 100 Dec 107 Jan
5% 6 514 51?7 *5% 6 85% < 5% "3*054 American Steel Foundries 458Nov 1 103,Jan 5 984 Nov 15% Jan
28% 28% 2614 27% 25% 27 25 25 3.065 Do pref.. _______ 20 Nov 1 47L,Jan 7 40 May 53%Jan
103% 105% 10414 105 1018s 104%  99-% 101% 20,075 American Sugar Refmmg 97 Oct24 137%Feb 13 127% May 157 Jan
*109 111 *109 111 109% 109% 108% 109% 625 Do pref___ 108 Oct 22 131 Jan 2 1281-Dec 140 Jan
92 93 *91 92 91% 92 90 900 American Teleph & Teleg 88 Oct 30 133 Jan 4 130*J'ly 14485 Jan
6514 66 64% 65 64% 65% 63% 64% 3,000 American Tobac (new), pf 60 Oct23 984Jan 5 96 J'ly 109 Jan
1412 1412 14% 14% 14  14% 13% 14 2,100 American Woolen 11 Oct22 36%Jan 7 28 Nov 48 Jan
*7212 78 72% 7214 72% T72% 70 70 500 69% Oct 24 102% Jan 5 101 J'ly 1103sJan
313S 33 31% 31% 3034 31% 29% 31% 18,040 dAnacondaCopper Par525 $25% Oct 18 30234 Feb 16 223% May 300 Feb
4 4 3% 4 "30% 4 3% 3% 900 dBatopllas Mining Par%20 $3 Oct 23 $9% Mayl3
*82 95 *80 100 *80 100 *79 500 Brooklyn Union Gas 80 Nov 8 125 May 1 i05% Nov 178 Jan
*5 10 *5 10 6 7 *504 7% 435 JJrunswick Dock&C Tmp 6 Oct 24 141, Jan 4 13% J'ly 2134 Apr
*15 30 *15 30 *15 25 *10 Butterick C o 27 Oct21 4913Jan 3 40 Apr 70 Maj
14 14 14 14 14 14 13% 13% "I",782 / 'entral Leather 12340c¢t 30 40 Feb 15 3384 Dec 497g Jan
74% 7414 73 73% 73 73 72 73 1,899 72 NovlS 102 Feb 8 9834Dec 1071-Jan
1612 17 16 16% 1534 16% 15% 15% 5,255 Colorado Fuel & Iron 14i40ct 24 57%Jan 8  40% May 835gJan
1814 19 *16 19 *16 19 *15 18 900 Col & Hock Coal & Iron.. 15% Oct 30 2838 Apr 5 17 May 30% Nov
9384 94 90 91 87% 87% 83 85 3,820 Consolidated Gas (N Y).. 74 Oct 25 140% Mch 1 130Sg Apr 18134Jan
*9% 1012 984 9% 10 9% 9% 1,600 Corn Products Refining.. 734 Nov 15 2434Jan 22 18% J'ly 28 Apr
*53 56 *53 55 51% 53 §50 50 1,337 Do pref 40 Oct 29 88 Jan 28 74% May 8534 Apr
41 42 41 41 40 40% 38 39% 5.770 Distillers' Securities Corp. 3784 Oct 30 78 Feb 13 51 Jan 7459 Se
*51 95  *50 95 *50 95 *50 1 Federal Mining & Smelt'g 50 Oct28 163 Jan 16 138 Jan 199 Jan
54% 55 55 55 54% 54% 54% 54% “1",660 47 Oct24 97 Jan 14 91 J'ly 112%Jan
112 114 111 113 107 109 103% 107 5,417 General Electric 89% Oct 23 163 Jan 22 H56 Dec 184 Oct
*75 90 *75 95 *70 80 85 100 Granby Cons M S & P 60 Oct 24 152 Feb 13
*412 512 *4% *4% 5% *4% I nt Mer Marine stk tr ctfs 4% Oct 9 779 May 2
*1012 1512 *11 15 11% 11% *11% 15 ' 366 11 Oct 3L 24  Apr
814 9 8% 8% *8 9 784 834 3,370 International Paper 7#Nov 5 18%Jan 7 16% Sep 26% Jan
*60 61 *60 2 *60 62 *60 61 100 Do pref 60 Nov 1 81 Feb 1l 80 Dec- 90 Jan
International Power 35 Nov 4 5034Jan 15 48 Sep *95 Jan
9 912 8% 9 8% 8% 9% 9% 2,125 Internat Steam Pump___ 8 Oct23 41 Jan 7 28 Jan 60 Maj
8§54 54 *50 58 52 52% 52 52 335 Do pref 50 Oct23 8l Jan 14 73 Jan 92 Ma}
47% 4712 48 48 8§46% 46% 47 47 510 40 Oct 24 7514Jan 24
53U 5312 5234 5234 5234 52% 52% 52% 1,050 Do prel___ 50 Oct23 71 Jan 24
*62 7312 *61% 63% 62 62% *62  73% 610 Vlational Biscuit 58% Oct 24 86%Jan 15 62 May 791-Dec
* 112 * 112 * 112 J-' Do pref 103 Oct 24 1173gMch & 113%Jan  1181-Oct
*712 8% *7 8 7 *6% '~8% ""*‘300 Nat Enamel'g & Stamp’'g 7 Novl4 153gJan 5 12 May 181- Jan
0 77 *50 77 *50 77 *50 7 §78 Oct 10 87 Feb 15 82 Sep 88% Mch
3614 3712 3484 36 34% 35 33 34 5,860 33 Nov15 76%Jan 7 g6 May _953gJan
83 3 *83 86 83% 83% *83 87 232 Do pref 80 Oct23 103 Jan s 100%J’'ne 106%Jan
7 7 6% 6% 6% 6% 6 6% 1,800 Newhouse M & S.ParJIO *584 Oct 17 $203j Apr 18
66 6712 65 66% 60 63 59 62% 2,255 New York Air Brake__ 59 NovIs 141i-Jan 7 +133 J'y 16334Jan
403j 4114 40% 41 40 42 39% 4034 4,920 North American Co. new 37 Nov 8 893jJan 4 'g79 Nov 107 Jan
*201- 221- *20% 23 20% 20% 19% 20 1,900 pacific M ail 191*NovIS 4i%Jan 5 2834J'ne 511- Jan
7515 78 75 75 74% 74% 733y 74% 2,645 i eople’s Gas-L & C(Chlc) 70% Oct 30 9gggyJan 4 88 J'l 103*Jan
*8 9 *8 9 *8% 9 *83S 9 200 Pittsburgh Coal Co____ 734Aug 19 16%Jan 15 13% May  18% Nov
42 43 40 40  *39 42 *39 42 950 38% Oct 26 605gJan 4 SO J'ly 62% Jan
1712 1734 1734 1734 17 17 17 17% 1,925 161-Oct 22 57 Jan 10 43 May 64%Jan
8§70 70 *69 71 *69 71 67% 68 410 Do pref . 67 Oct 23 997gJan 24 95 May 105 Feb
139 139 §138 138 138 138 135% 137 1.332 Pullman Company 135'4NOV15 181%Jan 8 180 Dec 270 Nov
25 2512 *25 30 2434 25 *15 25% 1300 Railway Steel Spring__  21%Oct 24 571, Jan 10 44 May 624Jan
*71 77 * 77 * 77 * 77 72 Nov 6 99%Feb 15 9734 J'ly 107 Jan
16 1612 *15 16% 14% 14% 14 14 1,850 Republic Iron & Steel 12 Oct23 41 Jan 7 22% May 41*4Dec
59 60 59 60% 58 60 56% 58 5,185 Jo pre 50% Oct 24 100 Jan 7 91 May 110%Jan
38% 3812 38 38 37% 37% *35% 36% 1,650 Oloss-Sh»ffleld Steel &Irn 26 Oct24 T7734Jan 7 68% J'ly 97% Jan
*80 90 *80 90 *80 90 80 90 Do pref.. 80 Oct 31 107 Jan 11 104*40ct 113 Apr
*96 9614 *97% 101 9812 98% 98 * 98  *x*288 Tenn Coal, Iron &RR_ 98 NoviS 162 Jan 4 129 Jan 166 Nov
24 24 23 25 22 22 *20 27 410 dTennessee Copper Pari25 $17 Oct 25 $53% Mch 1
49 49 *48 49 *48 50 48 48 400 Texas Pacific Land Trust. 45 Oct24 85 Jan 17 "60 May 88 Oct
*4% 6 4% 4% 4 4 *4 5 1,100 | Inion Bag & Paper 4 Oct 24 8% Jan 15 6% Sep 15% Jan
*42 45 42 42 42 42 *40 51 685 U Do pref 42 Oct30 61 Jan 7 52 Oct 84 Jan
19  19% *19 20 1884 19% 18% 19 2,230 U S Cast | Pipe & Foundr 17 Oct 23 49L,Jan 5 43% Mav 53 Jan
§5284 5234 51 51% 50% 5038 *50 52 1.141 Do pref ._ 49% Oct 23 89 "Jan 15 83% Dec 96% Jan
*70 90 *68 90 *70 90 *70 920 United States Express__ 70 Nov 6 §117 Jan 9 109 May 138% Jan
*39 *38 50 38 38 *38 50 ‘"500 U S Realty & Improvem’t 36 Nov 4 90% Jan 4 75 Aug 94% Jan
*6 7 *6 8 *6 8 *6 7 U S Reduction & Refining 7 Oct29 30%Jan 28 24 Mch  40*gJ n«
*23 29 *22 29 *23 28 *21 29 20 Oct25 68 Jan 7 60 Mch 84 J'ne
16 1612 *15 16% 16 16 1434 15 " 4"010 United States Rubber___ 1434Nov 15 52% Feb 16 38 Jly 591- Oct
67 67 §66 67% 6534 66 6484 65 2,400 Do 1stpref 62 Oct 30 109%Jan 7 1104*4 J'ly *115 Jan
*40 45 *40 45 39% 40  *38 200 Do 2d pref 39% Nov 14 78%Jan 7 75 May 187% Jan
2412 251» 23% 24% 22% 24 22% 23 284,142 United States Steel 21% Oct 23  503gJan 7 32SSJ'ly 50% Oct
843S 8534 83% 84% 81 83 793s 81% 94,064 Do pref 793gNov 15 10784Jan 7 98+ J'ly 113%Jan
16U 1634 15% 17 14% 16% 14  14% 5,450 dUtah Copper___Par $10 $13 Oct 22 $39% Mch 4
15% 1612 16  16% 14% 15% 14% 14% 2.500 Vlrginia-Carollna Chem.. 123sNov 4 39gJan 7 » 31 jiv "58 Jan
90% 93 90 90 86 86 *80 90 2500 Do Dref 75 Nov 4 108 Jan 9 104 J'ly 117%Jan
*36 40 33% 34 *32 40 33 33 400jVirginia Iron Coal & Coke 31 Oct24 97 Jan 22 38 May 93 Dec
*200 300 *200 300 *200 300 *200 300 \\/ells Fargo & Co 250 May 7 300 J'ne 3 233 Mch 306 Oct
*62 66 64% 64% 64 64 63 63 610' " estera Union Teleg.. 62 Oct31 85 Jan 10 183*4Dec 94% Jan
44 44 41 44 40 40% 32 38% 5,200, Westlngh'se EI&Mfg assen 32 NovIS 154 Jan 2 148 Aug 176 Jan
*44 160 *41 160 * 160 *37 60 . .1 Do 1st Dref §145 Apr 26 §160 May23 162 Nov 188 Jan
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS
Banks. Bid Ask Trust Cos’ Bid Ask TrustCo’s. Bid Ask [I'rustCo's Bid Ask Trust Co’s.
N Y City. Fidelity T200 Mutual 115 125 Brooklyn.
Brooklyn. Astor 300 Fifth AV Tr. 400 475 Mut Alllnce 180 195 Brooklyn Tr
Bankers’ Tr 400 Fulton 275 315 NYLIfe&Tr 975 10H) Citizens'
First . Bowl'g Gr'n 350 400 Guaranty Tr 450 475 NewYork Tr 550 600 Flatbush ..
Home B'nkll 200 250 BroadwayTr 145 155 Guardian Tr 210 220 Standard Tr .... 400 Franklin
Manufactrs’ 400 Carnegie_ 190 Hudson___ 90 Title GU&Tr T340 Hamilton__
[Mechanics’ H . *290 Central Tr'st 1650 1750 Knick'b'ker Tr Co of Am . Home —
Montauk 60 Columbia ._ 195 205 Law TI&Tr. 175 200 Union Trust 1200 1300 Jenkins___
Nassau 240 270 Commercial 190 Lincoln Tr.. 300 US Mtg&Tr 400 425 Kings Co__
Nat City .. 290 Commonw'h 100 125 Manhattan . 430 Unit States. 1125 1175 Llsi L& Tr--
North Side U 330 370 Empire ____ 355 Mercantile.. 825 875 VanN’'dcnTr 375 Nassau ..—
ProspectPkli 160 EquitableTr 375 400 Metropolittn 550 575 Washington 400 People’s
Terminal..H ===- = Farm Lo&T 1180 1200 [Morton Tr'st 650 700 Windsor__ 175 200 WIlilamsb'e
: no sales on this day. 4Less than 100 shares. tEx-rl?hts. OSew stock. cEx-divldend and rights. d.Now quoted dollars
nge or at auction this week. sTrust Co. certificates. I1Bants marked with a paragraph (U) are State I'anks.
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BONUS
N.Y. STOCK EXCHANGE
W eek Ending Nov 15

L. S.

tiovernment

s oonsoiregistered.d1930
.ctl930

2

2s oonsoi coupon
3sregistered.
3scoupon
3
3
4

s reg small .
s oou small bonds 1018
s registered ..1925
4scoupon... .1925
Pan Can 10-30 yr 2s.kl03t;
hilippine islands 48.1914-34
Pub wks aud Imp re” 4s 1936
Pub wks and imp reg...1936

Korei«m Government
Imperial Japanese Governm't
X loan 4*2* ctls full pd.1926
2d series 4%2Sctfs full paid.
fmloan 48 rtfs full paid.. 1931
Bepubof Cuba 5s exten debt..
U 8 ol Mexico s ti!5s of 1899
Gold 4s of 1904.........c.c.... 1954

8
S
8
8
8
8
8
8
S

vCcCcccccccc

State and City Securities
Alaoania curr tund 4s....1920
Dist of Columbia 3'65s___ 1924
Louisiana new consol 4s..1914
N Y City—T*mporary receipts

for 4"2Corp Stock......... 1957

for 479% assessmt bonds..’17
North Carolina cousoi 4s.1910

So Carollna4>2820 40
Tenn new settlement 3s..1913
Virginia fund debt 2-3s...199;

6s deterred Brown Bros ctfs.

Itailroat!
Alabama Cent See So Ry
laba Midi bee At CoastLine
Albany & Susa bee Dei & Huu
Allegheny Valley bee Penn RR
Alleg & West SeeBullR & t
Ann Arbor 1stg 4s........ /11995
Atcli T & S Fe—Gen g 48 1995
Registered
Adjustment g 4s
Registered
Stamped..
Conv g 4s..
10-year conv g5s
Leben lures 4s Series F.
Series G.. .
Series H.
Series 1
Series K .
East Ckia Div 1st g 4s5..1928
Ati Knox & N SeeL * N

Atlantic Coast 1st g 4s./il952
Charles & Sav 1st g 7s..1936
Sav F & W 1st gold 6s..1934
1st gold 5s.. .

Ala Mid 1st gu gold 55 .

Bruns & W 1stgu g 4s .
L & N coll g 4s
8il Sp Oca* G gug48 ..1918;
Atlantic & Danv See South Ry
Austin * N W SeeSou Pacitic
Balt & Ohio prior 1g 3%28.1925
Registered.

Pitts June 1st gold Os...
PJun & M Div 1stg 3*281925
P1E & W Va Sysref 4s1941
Soutliw Div 1st g3 &s...1925

Registered.....c.ceenene 1i.1925
Mouon Kiv 1stgu g 6s..1919

1922

Cen Ohio R 18tcg 4%28..iy 3t
Ol Lor <t W oon 1st g os 1933
Ohio River RR 1st g 5s.1936
General gold 5s.. .1937
Pitts Clev cVsTol 1stg Us 1922
Pitts* West 1st g 4s...1917
Stat Isl Ry 1st gu g4*ss 1943
Bat Creek <t S See Mich Cent
Beech Creek SeeN Y C& H
Bellev * Car See Illinois Cent
Bklyu * Montauk See Long 1
Bruns * West See Atl Coast L
Buffalo N Y * Erie bee Erie
Butlalo R* P gen g 5s...1937
All & West 1stg 4s gu..1998
Cl* Mah 1stgu g5s....
Rocli * Pitts 1st g Os...
Consol 1st g 6s.............
Butlalo & Southwest See Erie
Bull * Suscj 1stref g 4s.ctl961
BurCR &N SeeCRIdbP
nada South 1st5s

1943
1921

Carb * Shawn
Carolina Cent See Seab Air L
Carthage & Ad SeeN YO* H
CedKlat* N SeeBCR™*a
Cen Branch Ry See Mo Pac
Oent of Ga RR 1stg 6s. .pl945
Oonsoi gold 5a.
Registered
1st prel income g
Stamped.............
2u pret income g 6s

So prei income a 6s

Street Itnilway
Brooklyn Rap Tr g 5s........ 1945
1st refund conv * 4s 2002
Bk City 1stcon 55.1916.1941
Bky Co& Soongug 5s.1941
Bklyu Un EI 1stg 4-55.1950

Stamped uuar 4-5s___ 1950
Kings Co El

Stumped guar 4's..7 1949
Nassau Elec gu g4s 1951

Conn Ry & 1-1st & ref g4*28'51

Stamped jruar 4 %2S ... 1951
Den i:on Tr Co 1st g 6s5...1933
Det United 1stcon g 4 °28.1932
Havana Klee consol g 5s.1952
Inter-Met ooll 4*28............. 19..6
Internat Trac coll tr 4S..194P
I»u 1* Ry ilo Isl con if6s..1930
Manila Eleo 1st * coll 5s. 1953

*Mo prioe Friday;

latest price this week.

Prioe Week's Range
Frida Range or Since
Nov 1 Last Sale January 1
BicL Ask Low Hiah Low High
- 106*2 108 109 Nov'07 104*s109
(ygjj 100's 108  104*4 Oct '07 M&*4
y-F 1023 103=4 102*2 Nov'07 102 1023
y-F 1023 103j< 102*9Nov’'07 102 104
VF e iun 107 J'ne’'Cs
y-F 1bI*i"" .5 104 20¢ct 0/
119-2 Oct '07 119 1303
« 124 124 119 130«b
Q 105** Oct '00
111 May’'06
Q
Q
FAt 84%saif 844 85 279 8331 K,
J J* 847 sale 84*4 8434 115 *4 927
J J X 77*4Sale  763% 77*4 26 75  85%4
M St 96=hSale  96= 98 31 96@a 10334
v J 96*ii 93 Nov'07 93 99
1D 89 89*2 90 16 95
xq hese are pr ices On tlw b 0/ $5 to &.
33 111  Mar'02
K A 117*2 J'ne’Ot*
JJ .100 105*2 Dec’'04
M-N 105 Sale 105 100 102% 10734
M-N 102 dSale 10278 103** 101 103 %
JJ 100*4 Apr’'07 100*4 100*4
A 126 Mar’07 126 126
JJ 120 Mar’00
JJ 87'a S3H, 92*4 Oct '07
33 93 ¥ May’ 07 %’% 83
*20**1“ ", 23 Oct'07 30*4
y-J 72 73 72 73 72 91
A-0O 92 Sale 91%2  93*2 90  102*2
A-O e 01 90*2 90*2 90*2 1013%
Nov 80*a 81 81 81 77 % 927
Nov ., . 86 Apr'o7 86 86
M-N  'SO" Salt* 79xs 81 11 92n
J-D 83 Sale 83*4 843 81 108*4
J-U 99*2 Sale  98-2 100 93*2, 102
FA 101 J'ly’o7 99 101
E-A 98=8 May'07 98=8 98=i,
EA 96 Feb'07 96 96
FA 98*2 Nov'04
FA 94 Nov’'06
M S 93 May'07 91" "93"
M-S 85 84 85 12 84 9STe
3-J
A-O 1327gJan '06
A-O 112=8 Jan '04
M-N 114% Nov'05
3-3 90 *2Mar’06
M-N 79% 78 78 89*2
J-J 94 J'ly'07 94
J-J gg ° 880 863 932
2J 7% Oct '07 *:
,)'./\.o 90a< Sale 90 s 1&%
y-J 957eOct ‘07 94 101*2
J J 120 uct 01
MN 81*2 84 Oct'07 90
M-N 85 Oct '07 96
H 82*4 82s, 81*2 903
Sa Oct '06
1057 Feb'o7 1057810578
M-S 109 Apr'0s
A-O 1093 J'ne’07 109311138
J-1» li6 May'CO
A-O 113 *2Nov’'o6
A-O 119*2 Mat'04
J-J 88*4 Oct '07 88*4 94
J-D 100 Nov'04
M-S 113*s May'07 112 118*2
A-O 103 *aFeb’'07 102 103*2
J-J 103 Apr97
FA 124 Apr’'06
J-D 118 J’'ne’07 118 123*2
J-J 91 Nov'C; 8934 96°6
J-J 99" Hale 99b 997 987 102*2
M-S ...100 98*4 99 98 W105 *
M-S 100% May’'07 1003 1003
F-A 116 Mar'07 lie lie
M-N 92 Sale 92 95 92 111
M-N 113 Apr'06
Oct 53 Oct '07 68 90
88 May’'07 85 90
45 70 J’'ne’07 70 76
66S Aug'i'7 66*a 743
"30" "42* 89 3d 39 65
AN>CEI<IANIEOIIti BON<
A-O 91?, 92 Oct '07 92 107
J-J 61 %2 64 "93 6179 9i38
J-J 99'» Oct '07 .... 99\ 103*4
M-N 96\ Oct '07 | 95 1012
F-A 93 93 9 93 108
F-A 98 Sep'07 .... 98 104
F-A 87 Feb'07 87 89
F-A 78*9 703 ‘14 78*9 88*2
JJ 70 70 2 86
J-J 93*2 Mav'07 .... 98*2 102*2
J-J 97*4 Oct '07 .... 97*4 98,
A-O 95 J'ne’oo
*-J 85 Aug'07 85" "86H
FA ... «0*8 *0*9J’'ne’ 7 00*9 93
A-O 49  Sal# 48>9 60241 48*9 82
J-J 69*4 J'ly '07 68 73
JJ 109  Martix
M-S 08 May'06
aDueJan d Due Apr «DueMay
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BONDS
N. Y. STOCK EXCHANGE
W eek Ending Nov 15

Centof Ga RR—(Con)
3d prefincome g 5s stamped.
L'hatt 1)iv purmon g 4s.190i
Mac & Nor Div 1st g 5s.1946
Mid Ga €t Atl Div 5s
Mobile Div 1stg 5s..

1946

Oen RR & Bof Gacol g 55 1937 .

Oent of N J gen’l gold 0s.1987
Registered......cc.o...... ft.1987
Am Dock & Imp gu 5s..1921
Le & Hud R gen gu g 5s 1920
Leli & Wilks B Coal 5s..1912
Con ext guar 4%28....01910
N Y & Long Brgen g4s 1941
Cent Pacific See So Pacific Co
CentVermont 1st gu 94s.e1920
Chas & sav See Atl Coast Line
Clies & Ohio g 6s ser A..A1908
Gold 6s
1st consol g 5s
Registered...
General gold 4*28.
Registered
Craig Valley 1stg 5s__
R & A Div 1stcon g4s..
2d consol g4s
Warm Spr Val 1stg 55..1941
Greenbrier Ry Istgu g 4s '40
Chic & Alt RR ref g 3s...1949
Railway 1st lien 3%28..,1950
Registered.......cooeeeune 1950
Chic Burl & Q—Denv D 4s 1922
Illinois Div 3*28 ..1949
Registered
d 4s
lowa Div
Sinking fund 4s
Nebraska Extension 48.1927
Registered ..1927
Southwestern Div 4s___ 1921
Joint bonds See Great North
Debenture 5S......cccceeein. 1913
Han & StJos consol 6s..1911
Clue & E Mlref imp g 451955
1st s fcur 6s.. ..1907
1stconsol g 6s
General cousoi
Registered
Chic €t Ind C Ry 1st 55.1936
Chicago e Erie See Erie
Chic In & Louisv ret 6s...
Refunding gold 5s
Louisv N A <t Ch 15t 65.1910
ChicMil €St P term g 5s 1914
General g 4s series A..el989

Registered .e1989
General g 3*28 el989
Chic& L SuDivgb5s__ 1921
Chic cMo Riv Div 55...1926

Chic * Pac Div 6s...
Chic & P W 1stg5s
Dak daGt So g 5s.
Far & Sou assu g 6s
Hast& D Div 1st7s

| & D Exten 1st7s.
LaCrosse<fe D 1st 5s___
Mineral Point Div 5s___
So Minn Div 1st6s....
Southwest Div 1st6s___
Wis & MinnDiv g 5s___
MU & No 1stM L 6s

Extension 4
Registered
General gold 3*28.
Registered
Sinking fund
Registered....
Sinking fund

Registered
Debenture 5
Registered
Sinking fund deb os
Registered .
North Illinois 1st 5s__ 1910
Ott C F & St Paul 1st os 1909
Winona* St Pet2d7s..1907
Mil L S& West 1st g 6s 1921
Ext & Imp sfund g 5s 1929
AslUand'Div 1stg 65..1925
Mich Div 1stg 6s.

Clilc Rock Isl & Pac 6s...
Registered...
General gold 4s.
Registered...
Refunding g 4s

Coll trust SenesH 4s ..
1

Chic R I €€ Pac RR 45..2002
Resristered 2002
Coll trust gold 5s.

Bur Ced R & Northern—
Con 1st & col trg 5s...1934

Registered .1934
CRIF& NW Istgu 58 1921
M & St L 1stgu g 7s..1927

> Continued 011 Sext Piiste.

Street Railway

Met St Ry gen ooi tr g 05.1997
Ref g 4s 002
Bwaydb 7tli Av Istcg5s 1943
Col* 9th AV1lstgu g 5s5.1993
Lex Av & P F 1stgu g 5s 1993
Third Ave RR con gu 4s 2000
Third Ave Ry 1st g 55..1937
Met WS I1(Clue) 1stg4s. 1938
Mil El Ry * L 30-yr g 5s.1926
Minn St Ry 1stcon e 5s..1919
N Orl Ry & Lt f.en 4*28 ..1935
St Jo< Ry LtH & P Istg 5s'37
't Paul v'ity Cab con g 5s_1937
underground of Lon 5s...1908

Union Ei (Cluo) 1st g 55..194A-

J
(S Iy

jPnee
Frida
Nov 1
Hid Ask
o 42
-D
-J
-J
-J
VI-N
J-J 115
Q-J .114
J-J
J-J
M-N 95 W
o-M 96%*
M-S
Q-F
A-O
A-O
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O 63*4.....
J-J 55*2 Sale
J-J
F-A 96
J-J 82*2.
J-J
J-J 95*2.
A-O
A-O
M-N
M-N
M-S
M-N 94 96
M-S * 99 ...
U 85
J-D 101»8......
A-O * 122
M-N 103 Sale
M-N
J-J
J-J .1&7
J-J .
J-J
J-J 101
J-J 99
-J
-J 85
J-J -
3-J "iotT
J-J
J-J 105
J-J ,102
J-J .
3-J 'i1043
J-J
J-J
J-J
J-J 99 100
J-J 10L ...
J-J 99>2 102
J-J
J-D
J-D
Q-F 110 116
F-A
F-A
M-N
Q-F
A-O 106
A-O
A-O 104
A-O 104
M-N  98*2 Sale
M-N
A-O .101
A-O
M-i, 98
M-N
M-S
M-S 98H.
M-N
M-N
F-A
M-S
J-J
M-N
j-j 106 112
Be's LTS
33 790
A-O 803 Sale
M-N
M-N
M-N
M-N
M-N
M-N 83 ...
M-N 57 sale
M N
M-S 69 sale
A-O
A-O
A-O
J-D
F-A 95
A-O
J-D
M
M-S
3-J
3-3
F-A
F-A
J-J
1.3
M-N
J—J
J -
O

United RRs san Frsf 45.1927 AO 70
United Rys St L 1st g 48.1934 J-J 80
W T'hic St 40-yr con ir5s.1936 M N

i/Duej'ne ADue J'ly /tDueAug oDae Oct

Week's
Range or
Last Sale

115*2 D ec’'o5
115 Nov'05
115 *aA ug'05
95 Oct '07
115 117

1178 0Oct '07
107 Aug’'07

98>4 Aug’'07
98 Oct’'07

88 May'07

993 Oct '07
102 Oct '07
102 103
116 J’'ne’06

87*2 89*2
104 May'06
Feb'06
Oct '07

90 J'ne’o7
113*4 I<eb'05

993 Feb’'06

58 Oct'u7

55*2 56 2

80*8 May’'05

96@g Oct '07

82*2 831

90 Sep 'Ou

96 * 96 S
106 May'07

97 Nov’'07

98*2 Oct '07
101*4 Dec’'06

90 Oct’07

94 94
105*2J'ly '07

92 Apro7
102 Out '07
119 119
103 105
118*2 Feb’'06
106 Oct '07

119 Oct'07
105 Oct '07
102V Oct '07
101 Oct '07
101 Oct'™7
104*s Oct '06

82

115*4 Oct '05
109 Aug'07
104 Aug’'07
10541 Nov'O?
106 J’'ne’07
137*2J3'ly '99
102 Oct '07
100*2 J'ly 'o7
182*2 Apl '06
106*2 J'1y 07
101*4 Sep '07
100 101

102*8 Aug 07

106 Aug’'o7
1067 Feb’Of
107 J'nt-'u?
116 Oct '07
9f<34 Sep '07
97 Sep '07
90 90
95 Feb'07
107 J’'ne’07
106*4 J'ne’07
10i*20ct '07
104 104
98*2 98*2
99*4 J'ne’07
1013 Oct '07
103 J'ne’o7
110*2 Sep '07
17 Feb'ob

105*4 D ec’'Q*
100-%May'07
100 YAug’07
.18 0ct'05
113 2 May’07
2 Feb’02
*2Feb’06
109 Sep '03
14 Oct'07
116*2 Mar'07
90 92
92 Sep '07
80 82
97 J'ly’04
92 *2N 0v'06
90*4 Jan '07

82sa0ct'07
69 69*2

103*2 Sep '07
120*2 Mar'03
111 Nov’'05

101 J'ly'07
73 Aug'07
100 Oct 07
1(13 Oct '0?
107 ®22Aug’'07
40*9  407a
98 100
93 %2J'ly '06
109 J'ly’'O
107*2 Feb'06
90*2*ep '06
103*4 Oct 'Ot
110*2 Nov’'06
64*4 Sep '07
loo Jan '07
72 sep '07
<9 Oct 07
99 Dec'97

pDueNov

Hange
Since
Janv-ary 1

Low High
45 66

> lots
1n5  126*4
117=8 126
loo** m

9834 100*2
97*4 101

85 89 7%

99*2 105
102 107
101 116

87*9 1003

91H 1002

90 92*2

80
76,»

681002

82*2 92*a

95" i'03"
106 106

96 104
98*9 102

90 90
94 104
105*9 109
92 92
100*2 103
119 128S
103 117*9
ioe" 1i3*i
119 126*2
105 11178
102 105
100 106*4
100 107
82* 934
109" i1*3*4
104 1055
105 112
106 1063
ibi" 109"
100*2 100*9
106221084
101*4 103
100 1053
02*8 104
106 HOZ
1067 107
107 111*9
116 121
OK¥ 102
97 104
90 98
55 95
106 107
106*4 106*4
i04 %2107
,04 104
98*2 102=»
98 101
10 1% 107
w3 103
110*21U 3%
100*4 10238
100% U)17a
118 ~ 1233
113 113*2
114 117*2
116 *2 116*2
89% 100 *2
92 99:4
80 91\
90*4 90*2
9034 ' 96"4
84 90
56%2 '7
82=8 82
69 913
108*2 119
100 108s4
73 85
100 113
1B 113*%
107*2 1 0
40 89
98  114*2

1818

83*4
79 86
iOptionSal*
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BONOS Price WeePs Range BONOS Price eeK'f Range
N. Y. STOCK EXCHANGE i'rldoM Range or Since N.Y. STOCK EXCHANGE Fridav Range or Since
W eek Ending Not 15 Nov 15 Loft Sale January W sbk Knbtvh Nov 15 Mov 15 Last Sale /anuary 1

Chic Rock i & Pac—(Con) Lena Hirrh S ijtif High Erie—(Con) Ask boio ‘High Low Jiltih

Choc Ok A G gen g 5s >>1919 1-J 105 105 105 105 S VSus A W 1stref5s.1937 J-J .104 4] vao_7 108 1104
Consol gold 5s 952 M-N 100 111 May'0< P 1937 F-A .004 Dec’d
Keok A NfsM U Algz ) A-O 100 101 Oct'07 101“ 101 General eold 5s. 1940 FA ... 954 95s*Oct '07 94 4 103

ChicstLA'N O See iCent " Terminal 1st gold 1943 M-N 110-4 May'07 1103g 1104

Clue St L A Pitta Bee Penn tjc Regis $5,000 each...1943 M-N

Ohio StP M * O <ci 6*...1980 J-: 120 Sale 118 120% 26 118 131 Mid HR0fNJ 1stg65.1910 A-O "ocooeeee. 100 100 100 100 104
Cons 6s reduced to 34«.1930 J-D 93 Dec’'03 R . W IIKA K» 1st gust5s. 1942 J-1> 1054Apr:l>7 1054 1054
ChStP A Minn l«tg6sl91* M-N 131¥ Feb’07 is1413" ir A Ind Istcou gu s6s..192( J-J 116 Apr'ol
Nor Wisconsin 1st6s...1930 j.j 129s« Mar'm -, = . Erie A Pitts See Penn (Jo L
StP* SCity 1stg 6«...1919 A-O 110 110 Oct'07 iV0” 20V Evans A T H 1steons 6s.1921 J-J 116 J'ne'OV 116 116

Chicago Ter Trans g 4s...1947 J.J 777 97s* Apr'i'7 9734 97*4 1st general gold 6s . A-O 100 Oct”07 100 106B
Coupon oft 109 & May'07 97 1094 .Mt Vernon 1stgold 6s.. 1923 A-0 114 Api'05

ChicA West indgeng6s?1932 oJU 1074 """ 114MOct'O. 109*4 114~  Suii Co Brandi 1st g 55.1930 A-O 10U4 Feb'06
Consol 50 year 4s........... 1932 . j 97t8Apro7 977 98 L4irgo A So SeeGli M A StP

Chic<fc W Alien see Pere Marq * lint A Pere M See Pere Mat

ChocOA Gulf SmMCRIAP , FlaC A Penin See SeaAir Line ,

OinH A D 2d gold 445...1937 j.j 113 Ont.'00 Fort SttJDCo 1stg 44s.1941 J-J 105 Mar'9K
CinDA 1 1stgug 5s...1941 M-N 102 102 J'ne’07 102 1054 Ft W A Den C 1stg6s....1921 J-D 1004 Sale 100 1014 1o 112
CFind A FtW 1stgu 4sg.23 M-N Ft W A Rio Gr 1stg4s...1928 J-J =70 .. 784Nov’'0 78 87
Cin I A \V1st ru g 4s.195" j.j 83 Jan '07 ~3 83 / "al H*r AS A SeeSo PacCo
Ind Dec A W 1st g 55...1936 j-j 9814 Oct '07 984 105 'T»1HA Hof1882 1st55.1913 924 924 924103

1st guar gold 5s .1985 j.j 107 *aDec’'02 Georgia A Ala See Sea A Lint-

ClSti.<c(" bee CCCA St1 Ga Car A Nor See Sea A Lin*1

Cin SAC SeeCOOStL Georgia Pacific See So Ry

Clearfield A Mail Set B R £t Gila V GA Nor See So PacO.

Clev Cm CA st Lgenk4s1993 j-v P3  Oct '07 93 102 G<rav A Oswegat, See N Y Cent
Cairo Div 1st goid 4s__ 1939 J-J 9nis Jan <7 993* 99«g Grand Rap A Ind See Penn RR
Cin WA M Dbt 1stg4ds. 1991 J.j 95 Sep'07 ?5 98 Gray's Pt Term SeeStLSW
St L Div 1st col te g 4s 0 M-N 80 Oct 07 80 98% Gt Nor—C BA Qcoll tr 4s 1921 85 Sale 844 86 824 984

Reglstered M-N 91 Oct'O, 91 97 Registered.A....cccovens 1921 844 Nov'07 6i 96 4
SprA Col D g S 99>« Kel»'06 Greenbrier Rv See Ches A O
W W Val D|v 1stg4s.. .j 98 Sep '06 Gulf A S| 1stretA ttr5s <>1952 90 93 93 :No\'0 93 1024
C1StLA C consol 64.. 105 Jan 04 an A StJo SeeGBAQ
1st gold 4s 987 Sep '07 \B7*s 99 ousatonlc SeeN YN HA H
Registered 98V» Oct '07 95  9HHi Hock Val 1stconsol g4 4s.1999 J.J ... 984 96 96 96 1054
Cm S A Clcon 1stg5s..1928 J.J 109 J'ne'07 109 109 Registered .1999 J-J 99 Oct'O. 99. 99
CCCA Iconsol7s 115@n Oct '07 11541184  Col A H V 1stext « 4s..194* A-O 9S4 Nov’im;
Consol sink fnnd 1914 Tj-i» Col A Tol 1stex 4s....... 195.r> F-A 99 Apr'O. 99 99
Generalconsoigold ,1934 I 129 127 J'ly '07 127 132 Houet EA W Tex See So Pac
Registered.......coceueeu. 4 j-j ) . o HoustATexCen SeeSoPacCo -
tha BIA W 1st pret 4s. 1940 A-0 'si’ 795 ib4*laN'oT oi III|n0|s Central 1st g 4s. 1951 J-J 114 104 J'ly’'07 104 104
0 Ind A W 1st pf6s...ct1938 vy .j Registered. 3-J 107\ Ap:'07 1d?3, lo?*,
Peo A East 1stcon 45...1940 A-O oo 85 85 85 95 1st gold 34s. J-J "89 914 Sep '07 914 1004
Income4s. 40 Sale 40 40 720 Registered. J.J 95 S J'ly ‘oe
Clev ifc Mariett Eitended 1st *34s A-0 994 'de’ou
Clev <t Pitts See Penn Co 1st (fold 3s sterling M-S 70 Oct '04
Col Midland 1st g 4s.........194? J.j 58 Sale 58 744 Coll Trust gold 4s A-0 94 97 Oct '07 97 102*4
Colorado A Son 1st g 4s...192t» r a 773 Sale 80V 94 Vv Registered....... A-O 98 May'o’, 98 98
Relund A ext 44 s ........1935 M-N  oceoee *78 Fe0'07 95 LN OA Tex gold 4s ...1953 MN '95' 98 Oct '07 98 1034
Colmu Acixreenr be* Bo Ry Registered . M-N 97 May'07 97 97
Col €t Hock Val See Hook Va. Cairo Bridge gold 4s '1950 J-D 10234 Jan o7 102* 102*4
Col A Tol See Hock Val louuvDivATerm g34s.1953 J-J 89 May'07 89 91
Col Coun A Term SeeN A W Middle Divreg5s........ 1921 F-A 123 May'iH
Conn A Pas Rivs 1st g 4s.194, A< Omaha Div 1stg 3s.....1951 FA 784 Apr'06
| fcak A Gt So (W C M iStf Ht 1/ouis DivAterm g 3s.1951 J-J 783 Feb'07 78*4  78*4
| 'alias A Waco See M KA 1 .19kl J-J
Del Lack A Western 7s... 10214 Mav'07 10141044 J-J 825§0ct '07 824 89
MorrisA Fssex let7s 115 Oct'OT 115 118 j-J 101 4 Oct '9i
1st consol guar 7s. 117** Sep '0? 121*8 121 Sprinit Div 1st g J-J 100 Nov'oo .
Registered..... 127 J'ne’05 Western Lines 1st g 4s. F-A 97s, Aug’'07 i'02”

1stref gu g 34*. Bellev A Car 1st 6s... J-D 122 Dec’'05

N Y Lack €W 1st 6s...1921 J.J 116 115 Nov'07 115 122\ Carb A Shaw 1st g 4s M-S 97 Mar’'07 97
Construction 6s A 101 108 Get '07 107 1114 ChicStLA N O g 5s. J-D 11814 Apr’'07 1184 1184
Term A improve 4s... 89 89 89 86 97 Registered. J-1) 11924 Mar'04

Warren 1stretgng 84s.2000 F-A 102 Feb’03 Gold 34s. J-D 93®8 May’ 04

Del <c Hud 1st Pa Div 7s.1917 M S 133 Feb'(W Registe J-D

Registered .1917 M-S 149  Aug'Ol Memph Div 1st »4s... J-D 984 Oct '07 9841004

10-yr conv deb 4 1916 j-D 89 Sale 894 90si $9 109*4 StL Sou 1st gu g 4s__ 1931 M-S 97 Mar'o7 97 97

Alb A Sus conv 34*. 1910 A-0 84*4 Sale  f-4\ 87 84 110 Ind BLA West SeeCCCA StL

Kens A Saratoga 1st 7s.1921 M-N 1334 Dec'06 Ind 111 A la 1st k 4s......... 1950 J-J 90 934 May'07 934100

Del Riv HR Bridge S«P#Kiit Int A Great Nor 1stg 6s..1919 M-N 105 105 105 105 1154

Denv A li Gr 1st con g4s.1980 j-j .91 920 91S 884 97*4 .19 M-S 90 sSale 90 92 90 994
Consol sold 448. .100 10M>sJan '07 10241024 M-S 65 60 Oct '07 60 79
Improvement (tuld 6s. .101. 102 Nov'07 102 105V J-D 1004 100 100 100 111
Kio Gr Juuo 1st ru e 58.1939 J-D 109 Jtar'oj M-B 737 73 85
Rio gr So 1st gold 4s___194f J-J 76 I>ec’05 Jeflerson RR See Erie

Guaranteeg ...1940 j-j 89 Jar '0s alAAGR See LSA M >
RioGr West 1st g 4s 1939 j.j 79~ 85 8> 85 95 an A Mich SeeTotA OC

Mgeand col trust 4«<A.1949 'A-0 80 87*4 Feb'07 87*4 87% KCFtSA M SeeStLASF

Utah Gent Istgng4s al917 A-0 91 97 Jan’02 KCAMRAB SeeStLASI

Des Moi A Ft D BeeM A St i Kan C A Pacific See M KA 1

Des Moi Un Ry 1st g 6s..1917 mn HO- Sep’04 Man City 8ou 1st gold 35..1950 A-O 67 65 4 66 4 65 73

Det A Mack 1st lien g 48.1995 J-D 92 JCar'o7 92 92 Registered A-0 63 Oct'0l
Goi.i 4s 1996 J-D 88 JLsr'iit 89 924 Kentucky Cent .see LA N

Detroit Southern— Keok A Des Mo See C R IAP
Olno Sou Div 1st g 4s5...1941 M-8 86 Oct'06 Knoxville A Ohio See So Ry

Dul A Iron Range 1st6s..1987 A-O ... 102 107 Aug'07 107 1114 | ake Erie A Wistg5s..1937 J-J 110 Sau 110 110 110 114
Registered. 1987 A-O 1124 Feb’'06 I-i 2d gold 5s 1941 J-J 104 ... 107 J'ne’07 106 § 107 4

1916 J-J North Ohio 1st gu g 5s..1945 A-O 110 Apr'o LIO 1104

Dul Short Line See Nor Pac LShoAMiohS SeeN Y Ceut

Dul So Shore A Atl e 6s..1937 J-J 110 J'ly’'C; 110 112 Leh Val N Y 1stgu g 44s.1940 J-J 102 105S 102 103S 102 1073

L'aatofMInn ##efitPMA.V tiegistered.. 1940 J-3 101 ... 106 May'O 106 106

| >astTen Va A Ga See So Ry Lehigh Val (P g 4s.2003 M-N 1. 87 b7 Nov'07 87 87

Elgin Jol A Enst 1stt 6s5.1941 M-N 1104 J'ne’07 110»4 110<*4 LeU V Ter Ry 1stgu g 55 1941 A-O 1124 Aug’o7 1124 1184

Kim Cort A Ko £««LehANY Registered.......cccoeennns A-O 1094 Oct '»!

Erie 1stext gold 4s. 1947 M-N - e 100 1074 Jan '06 Leh V Coal Co 1st gu stt*s. I93 rJ-J e 106 100 Oct'07 100 1124
2d ext sold 6s. 1919 M-8 107 4 J'ne’'07 107 4109 libli A N Y 1st guar g 4s..1945 WS 95*8 J'ne’07 95*b  96*«
3d ext gold 44s. 1923 M-* 103 xMay’'O? 1034 103 4 Registered .1 M-S
4th ext sola 6b 1920 AO 10H J’'ly’'07 108 108 EICA N 1st pfé6s A-O 1134 Jan’'o*
6th ext gold 4s 1928 J-D 11X) J'ne'07 100 1004 Gold guar 5s A-0 1054 Jan 'Ot
1st consol gold 7s 1920 M-8 11# 122 1204 120*4 120 1294 Leh A Hn<! R See Cen of N J
1st consol g fundv 1920 M-8 133  Foil 'O*. Leh A Wilkesb &««Centof N J
Erie 1stcon g 4s prior..199i> J-J 87 Sale 87 i 87 ""994 Leroy A Caney Val See Mo P

Registered . 9* % Oot '06 Long Dock See Erie
let consol gen lien g4« .19v6 J-J TO Halo 70 70 S ‘ei" "hh Long Isl'd—1stoong5s.W931 g_j 1093%# Oct 'O 109*4 114 4
Registered... 1 8» 4 Feb'07 854 8»4 1st oonaol gold 4a. &1931
Penn coll tr g 4. R & 744 WbV'07 744 914 General gold 4s.. 193> U 85 ... 89 Oct’o7 "g9" "99"
60-year conv 4s A id 38 J54 60 51 S 10834 Ferry gold 4S»s 1922 M-S oo 96 102 Nov'IN
do Series B...i953 A-0 '..... 50 S4 Not'0O" 54 87 Gold 4s............ 1932 J-D 994 Oct 'O
Butt X Y A Krie 1st 7s.. 191*5 J-I> 1174 J'ly’07 1164 1204 Unltied gold 4s 1949 M-S 84 Sep'u’
Burt A’ S W gold ... J-J iii ¢ KM,** Feb’0t> Debenture gold 5s 1934 J-D 110 J'ue’'04
Chic A Erie 1strold 6s..1982 M-fc lot¥ bale 107~ 107v 1074119 Guar ref gold 4s.. M-S 92 92 Oct'07
cievtto .Visiion Vsi gds.lv;™ j-j lit>S Jan '0 Bklyn A Mont 1stges 1911 M-8
Jett RR 1stgn g 6s.. al909 A-O 101 Aug’'07 lo04 101 1S5S e M-S 97 Moa« Sep 'U7
Long Dock oousol g Gs .1935 A-O 113 Oct '07 123 130 NVBAMBIst 00119 5s 1930 A-O 1104 NOVSX;
Coal A RR 1stcur gu 6s.1922 M-N 113 Sep'OC N YA R B 1st g 5s........ 1927 M-S 105 Apr’'07
Dock A Imp 1st our tSe..1913 J-J Oct '05 Nor ShB 1stcon ggu5s0l193* 100 109 Nov'Ot
N 7A Green L g