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Clearings at-
Week ending November 7.

1908. 1907.
Inc. or 
Dec. 'Dec. 1906. 1905.

Chicago 
Cincinnati  
Cleveland  
Detroit 
Milwaukee  
Indianapolis  
Columbus  
Toledo 
Peoria  
Grand Rapids  
Dayton  
Evansville  Kalamazoo 
Springfield, Ill _
Youngstown_ ...
Fort Wayne __.
Lexington 
Canton  
Rockford  
Akron  

 South Bend 
Quincy  
Springfield. 0-. _
Bloomington  
Decatur  
Mansfield  
Jackson 
Jacksonville, Ill _
Ann Arbor 
Adrian  
Danville 
., --...• we
Tot.1.11-a. West
na

San Francisco 
Los Angeles 
Seattle  
Portland  
Salt Lake City...
Spokane 

'Laackci amaad 
Helena  
Fargo  
Sioux Falls 
San Jose 
Stockton  
Sacramento
San Diego 
Fresno 
North Yakima  
Billings  

Total Pacific._

Kansas City
Minneapolis  -
Omaha  
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Lincoln  
Wichita 
Davenport 
Topeka 
Colorado Springs
Cedar Rapids  
Pueblo  
Fremont  

Tot. oth.West.

St. Louis 
New Orleans.._
Louisville  
Houston  
Galveston 
Memphis 
Savannah  
Richmond  
Atlanta  
Fort Worth 
Nashville  
Norfolk  
Augusta  
BirmIngham  
Charleston  
Knoxville  
Mobile 
Chattanooga  
Little Rock 
Jacksonville  
Oklahoma 
Macon .__ _.
Beaumont  

  Austin  
  Vicksburg 

Total Southern

2281.31,174
24,456,450
13,792,527
14,065,866
11,282,357
8,020,156
5,238,300
3.275,226
3,230,768
2,209,926
1,590,682
2,029,499
961,658
846,513
679,860
841,687
653,132
652,544
464.363
575,000
441,353
570,421
460.058
489,126
338,327
297,799
275,000
244,315
141,000
25,719

359,396

199.568,995
22,048,650
15,047.965
13,258,618
10,518,045
7,814,025
4,803,800
4,286,801
2,169,320
2,358,444
1,567,371
1.889.087
962,734
846,275
938,047
654.375
567,017
474,000
600,201
375,000
559,622
591,301
445,270
420,905
350.968
316,613
298,458
243,710
171,074
26,000

Not included

+14.7
+10.9
-8.3
+6.1
+7.3
+2.6
+9.1

-21.2
"-I-48.9
-6.3
+1.5
+7.4

[ -0.1
+0.03
-27.5
+28.6

• +15.2
4-37.7
-22.7
+53.3
-21.1
-3.5
+3.3
+16.2
-3.6
-5.9
-7.9
+0.2

-18.2
-1.1

in total

$
211,414.565
25,471,700
15,935.524
12,286,115
10.543,801

. 7.963.601
5,562,400
4,100,850
3.121,664
2,157,491
2,113.253
1.925.771
1 036,880
762,745
478.878
886,592
617,417
502,287
579,363
700,123
537,375
482,809
429,521
482,888
348,644
279,956
239.884
213,175
158,170

s
211,6 3,105
22,242.900
13,612,027
12.463.163
9,710,943
8,099.955
4,439.100
3,834,731
3,456,431
2,329,155
1,761,622
1,603.917
929.200
771,935
581,163
964,996
599,382
440,942
530,075
504,200
484,975
424,410
412.564
466,718
346.836
361.346
268,635
187,313
139,172

Published every Saturday morninT by WILLIAM B. DANA COMPANY.William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.* • ArnoldG. Dana, Treas. Addresses ot all, Office of the Company.

326,979,806

34,454,647
9,838,458
8,959,771
6,630,022
5,170,30F
7.134,354
4,173,627
1,588,227
955,680
823,791
700,000
553,462
489,000
883,000
635.000
646,000
322,155
221.427

294,172,691

27,874,834
9,311,869
9.901,226
5,904,095
4,207,052
7,322,955
4,891,616
2.002,083
1,084,131
810,581
680,000
499,908
500,000
900,000

Not Included
Not included
Not included
Not included

+11.2

+23.6
+5.6
-9.5
+12.3
+22.9
-1.2
-14.7
-20.7
-11.9
+1.6
+2.9
+10.7
-2.2
-1.9

in total
in total
in total
in total

311,333.442

46,734,085
12,430,241
10,801.073
6,933.800
5,687.222
5,560,524
4,346,650
3,229,263
776,856
795,127
543.351
340,361

.

303,610,308

39.070,946
10,656,675
7,817.993193,910
5,ouses
5,258,529
4,229,082
4.065,543

935,680
1,113,150
461,610

CLEARING-HOUSE RETURNS.
The following table, mad 

?-
,e •up by telegraph, &C., indicates

that tile m,-, e total bank clearings of all clear h of the U. S
'-'for week end. Nov: l 4 have been $3.592,969,512, against $2,-

921,032,506 last week and $2,339,515,948 the week last year.

Clearings-Returm by Telegraph Nov. 14 1908. 1907. %

New York 
Boston 
Philadelphia  
Baltimore 
Chicago  
St. Louis 
New Orleans 

•

$1,988,159,120
156,028,444
115,801,152
23,341,380

222,015,726
62,792,116
16,224,104

$1,087,243,447
114,173,226
100,582,166
23,669,701

166,762,051
49.125,649
15,695,440

+82.9
+36.7
+14.1
-1.4
+33.1
+27.8
+3.4

82,354,346

38,153,167
25,228,159
11,092,935
11,472,002
8,247,389
4.737,035
3,367,242
2,300,000
1,247,057
1,605,667
1,342,875
1.168,302
645,110
866,593
526,732
299,166

75,890,350

33,538,312
22.978,046
10,115,914
9,406,213
7.499,022
3,972,828
3,425,000
2,070,209
2,001,577
1,562.929
1,113,990
864,581
982,463
982,575
641,987
239,957

+8.5

+13.8
+9.8
+19.5
+21.0
+10.0
+19.8
+1.7
+11.1
-37.7
+2.7
+20.5
+35.2
-34.3
-11.8
-17.9
+24.7

98.178,553

, 28,539.562
26,816,659
9,777.794
9,989.362
7,022,143
4,660,803
2,855,941
2,149,676
1,249,638
1,142,842
1,106,890
1,114,477
576,634
662,038
450,495
289,740

78,803,138

28,237,069
28,352,617
9.133,563
9,080,015
6,251.179
5.638,344
3,092,592
2.049,743

1,058.168
1,061,448
756,6.36
803,607
594,048
499.645
242,759

Seven cities. 5 days 
Other cities, 5 days 

$2,584,362,042
402,679,847

$1,557,251,680
389,946,208

+66.0
+3.3

Total all cities, 5 days 
All cities, 1 day 

82,987,041,889
605,927,623

$1,947,197,888
392,318,060

+53.4
+54.4

Total all cities for week $3,592,969,512 $2,339,515,948 +53.6

The full details for the.week covered by the above will be
given next Saturday. We cannot furnish them ' to-day,
clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the wcek has
to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with

Saturday noon, Nov. 7, for four years.
112,299,431

60,291,696
15,593,187
10,630,758
13,377.947
8,033.000
6,853.134
6,008,650

• 6,339,915
6,318,839
6,300.000
2,906,459
2,449,152
2,796.540
2.101,556
1.492,799
1,433,700
1,451.892
1,350,000
2,300,010
1.445.012
1,445,008
943,482
637,869
715,625
481,154

101.395,603

55,536,527
19,917,504
10.212,055
10,731.231
6,860,500
5,698,135
6,387,201
6,256,965
6,009,200
4,836,253
5,731,259
3,273,856
2,674,050
2,136,656
1,900,000
1,592,325
1.576 737
1,450,000
1,351,184
1,355,150
1,018,749
933,945
472,500
790,614

Net Included

+10.8

+8.6
-16.7
+4.1

4-24.7
+16.8
+20.3
-5.9
+1.3
.+5.2
+30.3
-49.3
-25.2
+4.6
-1.6
-21.4
-10.0
-7.9
-6.9
+70.3
+6.6
+41.8
+10.2
+35.0
-9.5

In total

98,424.692

57,942,751
24,118,8821
12,741,869
13,745,789
8,901,500j
7,279,295
6,724,483
6,016,813
5,828,002
3,990.365
3.589.234
2.824,865

• 2,421,624
2,111,413
1.685,914
14277581
2.163.550
1.513,458
2,166,610
1.191,923
1,251,102
951,64
450.

96.581,433

61.535,821
28,476.646
10.882,019
12,438,933
8.285,500
9.851,703
8,113,313
5.523,632
5.585,228
3,364,466

. 3,453,521
2.702,001
3,169,113
1.798.120
1.741,994
1,259.434
1,468.927

• 1,682.698
1.869.033

, 1,363.215

814,434
47Z253

-

Week ending November 7.
Clearings al-

1908. 1907.
Inc. or
Dec. 1906. 1905.

New York 
Philadelphia  
Pittsburgh 
Baltimore 
Buffalo 
Washington  
Albany 
Rochester  
Scranton  
Syracuse  
Reading  
Wilmington 
Wilkes-Barre  
Wheeling  
Harrisburg  
York  
Erie  
Chester  
Greensburg 
Binghamton  
Franklin  
Trenton  
Altoona 

1.R09111,131
119,571,128
39,597,395
26,121,778
7,422,772
6,400,087
4,973.183
4,487,999
2,231.845
2,359,109
1,227,028
1,050,665
1,192,821
1,594,653
1.122,938
801,330
658,901
452,516
489,526
389,400
250,000

1,331,537
389,267

$3
1,272,061,645
115,783,830
45,882,211
26,670,058
8,291,694
5,339,455
4,914,664
3,699,257
1.948,428
2.268,967
1,337,988
1,165,455
1,191,353
1,052.063
1,013,019
892,805
618,052
564.934
529.357
508,700
269,760

Not included
Not included

+1'2.2
+3.3
13.7

-2.1
-10.5
+19 9
+1.2
+21.3
+14.5
+4.0
-8.2

9.8
+0.1
+51.6
+10.8
-10.2
+6.6

-20.0
-7.5
-23.4
-7.3

in total
In total'

1,769,139,281
132,844,449
48,209,042
26,777,614
7,698,995
5,844.844
6,257,567
3,855,277
1,998,529
1,854,404
1,236,802
1,197,530
1,021,722
1.091,390
1,000,000

683,137
491,613
528,516
470,200
217,091

$
1.909,512,158
132.905,968
48,487.580
26,722.147
7,483,670
5,058,488
4,935,465
3,468,772
1.760,554
1,726,585
1,160,293
1,168,215
963,684
815,086

531,811
474,192
487,920
425.000
303,233

163,216,220 158,722,596 +2.8 171,048,451 176,052,004

Total all 2.921,032,506 2,295,287,010 4-27.3 2,879,969,190 2,979,117,290

Outside N. Y.. _ 1,111,621,35 1,023,225,365 +8.6 1,110,829.9091,069.605,132

Canada-
Montreal  
Toronto  
Winnipeg 
Vancouver 
Ottawa  
Quebec 
Halifax  
Hamilton 
Calgary  
St. John 
London  
Victoria  
Edmonton  

Total Canada_

32,081,537
31.850,752
20,065,173
4,192,850
5,054,833
2,675,790
2,171,565
1,717,130
1,665,784
1,493.294
1,413,006
1,340,208
1,121.706

37,004,084
27,166.504
16,902,985
4,536,684

' 3,803,354
2.779,469
2.316,404
2,112,117
1,820.524
1,480,572
1,428,310
1.181,329
914,669

-13.3
+17.2
+18.7
-7.6
-19.7
-3.7
-6.3
-18.7
-8.5
+0.9
-1.1
+13.5
+22.6

•
34,759,661
31,136,296
14,968,033
3,443,516
3.228.009
2,468,306
1,991,998
1,773.147
1,300,969
1,355.303
1,378,476
1,004,946
696,960

32,161,904
24,365,412
t1.495.762
1.975,031
3,094,877
2,332.254
2,147.798
1,616,301

1.343,706
1.145,820
951,725

Total Middle__

Boston  
Providence 
Hartford 
New Haven 
Springfield 
Portland  
Worcester  
Fall R ver 
New Bedford........
Lowell 
Holyoke 

2,031,806.205

180.565,382
7,355.100
3,763,389
2,609,185
2,265,020
2,279,692
1,675,132
1,396,309
1,423,326
534,282
509,681

1.496,003,695

148,270,919
6,210,400
3,338,087
2,283,077
2,168,864
2,050,899
1,491.027
1,275,310
856,738
585,938

, 572,816

+35.8

+21.8
+18.4
+12.7
+14.3
+4.5
+11.2
+12.3
+9.5
+66.2
-8.8

'-11.0

2,012,418,003

166,997,695
6,739,900
4,047,588
2,395,098
2,262,826
1,708,395
1,466,241
1,218,928
702,107
522,727
504,544

2,148,892,111

153,126,851
8,474,800
3,285,809
2,431,427
1,421,556
2,205,885
1,389.599
963,954
819.464
561.346
497,605

104,843.6281 103,447,005 +1.3 99.505,620 82.650,590
f;
Total New Png. . W4.376,498 169,132,075 +201.9I

.188,566.049 173,178,296
I

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1262 THE CHRONICLE [VOL. LXXXVII.

THE FINANCIAL SITUATION.

Conditions in Europe as well as in America have

the current week inspired the various sections of the

United States with increased confidence, activity and

market buoyancy. Industrial affairs had, consid-
erably earlier, given evidence of a decided wave of
optimism, public opinion becoming impressed with
a degree of confidence that Taft would be elected
President and that immediately thereupon a material
change for the better would be the result; this belief
started a slow but steady advance on the Stock Ex-

change market. As soon as the election was an-

nounced the consummation of the event anticipated

imparted to the incipient boom a further decided im-

pulse to stock purchases, and this has been in progress

ever since. A little setback in stocks was said to be

in evidence on Wednesday, claimed to be due to a

failure of the directors of the Southern Pacific Com-

pany to make any order increasing the company's
dividend distribution. In anticipation.df this increase
that stock had advanced very materially on Tuesday,
showing that both the advance and the decline were
speculative.

There had been a slight decline, also, earlier in the
week, claimed to be a result of the Tobacco decision.
The truth is, the only unfavorable occurrence in the
week was that decision, which we have written about
on subsequent pages, and which should lead to an

amendment of the Sherman Anti-Trust law, whether

the present conclusion of the Court is confirmed or not.

Other than that, nothing, practically, has occurred
to disturb the Wall Street market. It has been active
and progressive. Beginning with Monday, the sales
for three days were a little over 1,600,000 shares each
day; the total for the five days, including Friday (when
they reached 1,641,322 shares) was 7,774,632 shares,
against 2,195,171 shares for the corresponding five
days of 1907. These are lively times, and suggest
strong contrasts.
We have noted above the more settleg and confi-

dent feeling prevailing in Europe as an added feature
of hopefulness in our industrial surroundings. The
better condition of European affairs did not of itself
help our advancing markets. Had it not been, how-
ever, for that change in the outlook, the London and
Continental financial centres would have held a bear-

ish attitude with respect to our advancing prices.

Had the disturbed state continued, and, worse yet, had
it passed on to actual conflict, or tending•towards a
fear of a conflict impending, Europe would have sold
our stocks in large amounts, brought us in debt, and
not unlikely started an export of gold, tending to
make money dearer. The better feeling and outlook

abroad is due to the more peaceful aspect affairs have

assumed there since the sittings of the Reichstag and
the debates on the interpellations regarding the Em-

peror's utterances in his recent published interview,
and the withdrawal of the interview with Emperor
William which it was announced that the "Century
Magazine" would publish in "an early number."
Had this second utterance been published, it would
have added greatly to the severity of the strain already

existing.
The condition as it stood on the 6th of November

was accurately stated by the Paris "Figaro" of

that date. It said: "We can no longer blink at the I

fact that we are living near heaps of powder which a

spark may explode; and what is still more terrible is

the fact that in the present state of feeling, with the

excitement begotten of a good cause and good faith,
the spark may emanate from us." The "London
Times," speaking of the seriousness of the situation
following the publication of the interview, says its
intent was for the purpose of sowing dissensions be-
tween Great Britain, France and Russia at a moment
when their joint action was disagreeably felt by Ger-
many. The failure to accomplish the ends sought is
complete and signal. Not only in Paris, in St. Peters-
burg and in London, but also in Berlin, the failure of
its intent has been conspicuous. Not only did it not
accomplish the ends sought, but it looks as if it were
likely to be instrumental in bringing Paris, St. Peters-
burg, London and also Berlin into such a state of ac-
cord as to hasten a settlement.

The result of the political tension on the Continent
developed in the European discount markets conse-

quences which threatened to be serious. French

bankers had been freely liquidating their investments

in securities in London, thus contributing to the

withdrawal not only of gold from that centre that

had been brought from South Africa, but also con-

siderable amounts of the floating supply in the
bullion market. Moreover, investments by these
bankers at Continental centres had likewise been liqui-
dated and the proceeds remitted to Paris. The earlier
operations between Paris and London were influenced
by relatively higher discounts at Paris than at the

British capital; those operations between Paris and

other Continental centres were affected by a combina-
tion of circumstances, including the Casablanca inci-

dent and the political crisis in the Balkans, which

were provocative of instability of investments in the

securities of countries that were involved in the

troubles. Were these disturbing conditions to con-

tinue unrelieved, it seemed probable that they would

result in the accumulation of gold by France far
beyond possible requirements incident to the negotia-
tion of the Russian loan. The conditions above noted
were relieved in some measure Tuesday by a better
prospect of settlement of differences between France
and Germany, and the markets at the chief centres
responded to the news, while discounts were more

normal.
The lower rates for exchange this week and the

prospects for still further reductions, together with a

rise in three and six months' money rates, gave color

to a rumor that foreign finance bills would soon be

negotiated. Bankers are, however, of the opinion

that such bills will not be offered until after the close
of the year. Domestic money is likely to be sufficient
for all requirements, at least in the near future, even if

there should be active speculation in stocks, a large in-

vestment demand and prosperous business conditions.

Notice has been given by the Treasury Department

to banks that hold the $14,186,500 3% Treasury cer-

tificates of indebtedness which were issued during the

panic, that they will mature and cease to bear interest

Nov. 20th. The payment of these certificates will not

necessarily require the retirement of the currency for

which they are pledged, for banks desiring to keep

such notes outstanding will have the privilege of sub-

stituting other Government bonds as security. From
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the fact, however, that application has already been
made for the retirement of 3 millions circulation that is
secured by the certificates of indebtedness, it seems
possible that a large portion of the 14 millions bank
currency so secured may be retired; it may be noted
that the volume of retirements of bank notes for which
bonds called for redemption are pledged is not subject
to the limitation of 9 millions per month imposed by
the Act of March 1907.

While the decision in the Tobacco Company case
has been disquieting, there have been other decisions
and Court action this week of the opposite type
that are decidedly reassuring. One of these was the
denial on Tuesday by the United States Circuit Court
of Appeals for the Seventh Circuit, sitting at Chicago,
of the application of Attorney-General Bonaparte for
a re-hearing of the case of the United States Govern-
ment against the Standard Oil Co. of Indiana. This is
the celebrated case involving the fine of $29,240,000
imposed by Judge Kennesaw M. Landis. The Circuit
Court of Appeals, it will be remembered, had set aside
the fine because based on numerous judicial errors
and because involving an abuse of judicial discretion.
The Government, however, attempted to get the Court
to re-consider its attitude and for that purpose filed
a petition for a re-hearing. The attempt has failed, as
everyone knew it would. In other words, the result
was it foregone conclusion. But the action of the
Court is, nevertheless, gratifying and assuring. The
reason why the outcome could be counted upon in
•advance was that there was no merit in the case of
the Government or its argument. The Attorney-
General had nothing to offer except thinly veiled abuse
of the Court, and that, very naturally, has had no
other effect than to bring a well-merited rebuke from
the judges. The rebuke is embodied in the following
well-chosen words by Judge Baker, who with Judges
Grosscup and Seaman made up the Court: "Courts
have the right to expect that counsel accustomed to
practice in courts of review not only know the meaning
of legal terms constantly .in use in the discussions and
opinions of these courts, but will not misuse such
terms to spread misinformation respecting a judgment
that is bound to attract wide public attention." Dis-
patches from Washington tell us that the Government
now intends to apply for a writ of certiorari in the
United States Supreme Court in order to obtain a
review of the case by that tribunal. The writ will
probably be granted, for, disregarding entirely legal
technicalities, it is reasonable that it should be granted,
since the case, undoubtedly, is a most important one.
But if the case does reach the Supreme Court, the
only result can be to make the defeat of the Govern..
ment the more crushing.

Another Court ruling of moment has been the grant-
ing by the same Circuit Court of Appeals at Chicago
of an interlocutory injunction restraining the Inter-
State Commerce Commission from enforcing its order
reducing freight rates on commodities shipped from
the Atlantic seaboard to the Missouri River. In this
case there has as yet been no trial and the Court does
not attempt to go into the merits of the dispute. Its
action in restraining the Commerce Commission for
the time ,being is based entirely on the idea that the
issues involved are of such tremendous importance and

threaten such momentous consequences that it would
not be right to let the action of the Inter-State Board
stand without first subjecting it to judicial analysis and
review. We think the Court is right in this course.
Nominally the point raised involves a question of
rates; actually it involves a question of markets.
Here in the East the circumstances do not seem to
be well understood. This is owing, doubtless, to the
fact that though the rates at stake relate to through
shipments passing over the Eastern trunk lines as
well as their Western connections, the order of the
Commission is limited to requiring a reduction of that
part of the total rate which goes to the Western lines.
The Commission gives very cogent reasons for thus
confining the reduction to the Western lines, but to
a disinterested outsider it is a little difficult to see
why there should have been any reduction at all.
The conclusion of the Commission was handed down

last June an d we have before us the printed pamphlet
issued at the time, dealing at length with the matter.
The Commission's report was written by Commissioner
Clark,. and it seems to us he makes an eminently fair
presentation of the facts of the controversy. He cer-
tainly endeavors to present all sides of the question,
and, so far as it is possible for an outsider to judge,
there is no attempt at concealment of any essential
point bearing on the issues raised. Nevertheless, he
fails utterly, as it seems to us, to support his conten-
tions. The title of the action was Burnham, Hanna,
Munger Dry Goods Co. et al. vs. Chicago Rock Island
& Pacific Railway Co. et al. The complainants are
individuals, partnerships and corporations engaged in
jobbing trade at Kansas City and St. Joseph, Mo.,
and Omaha, Neb., to which points they ship large
quantities of goods from the Atlantic seaboard. In
the sale and distribution of their goods, they come in
competition with jobbers located at the twin cities,
Minneapolis and St. Paul. They charge unjust and
unreasonable discrimination in favor of the twin cities
and undue prejudice against Kansas City, St. Joseph
and Omaha, known as Missouri River points. In the
words of the Commission they "make a strong attack
upon the long-established system of rate-making
under which rates to points west of the Mississippi
River are made upon the basis of the rates to the Missis-
sippi River crossings." Stated in brief, the practice in
the making of through rates to Missouri River points
has been to take the rates in effect on the Eastern
trunk lines to the Mississippi River and to add thereto
the prevailing rates between the Mississippi and the
Missouri rivers. St. Paul and Minneapolis, on the
other hand, have had the benefit of somewhat better
rates. The effect has been to shut out the Missouri
River jobbers from certain territory lying to the north,
and it is of this that these jobbers complain. It
appeared very clearly, howevtr, from the testimony in
the case that extraneous circumstances were responsi-
ble for the lower rates to the twin cities. . Minneapolis
and St. Paul get the benefit of water competition=
Lake and river—and also of the competition via the
Canadian Pacific and the • Minneapolis St. Paul &
Sault Ste. Marie Ry.
The Commission admits the force of this contention,

as is evident from the following paragraph from its
report: "We cannot agree with, the argument that the
rates from the Atlantic seaboard or from .Chicago. to
the Missouri River cities should be the same as, or
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lower than, rates from same pOints to the twin cities.
As has been seen, the rates to the twin cities cannot
escape the influence of the water and Canadian com-
petition." After making this statement, however, the
Commission go on to say that in their estimation the
rates between Mississippi River crossings and the
Missouri River cities are too high, and that, accordingly,
this makes the through rates to the Missouri River too
high. So they order a sweeping reduction in the
river-to-river rates, cutting the first-class tariff from
60 cents per 100 lbs. to 51 cents; the second class from
45 to 38 cents ; the third class from 35 to 30 cents; the
fourth class from 27 cents to 23 cents; and the fifth
class from 22 cents to 19 cents. The Commission's

action in this respect appears to be entirely arbitrary,

and we can find absolutely nothing in its report to

justify such a drastic cut or, indeed, any cut at all in

rates. The result would be, of course, to disturb
entirely the old and long-existing relations between
opposing markets—with Chicago, the twin cities and
contiguous territory on the one side and Missouri
River points and the Far West and Southwest on the
opposing side. It is against such a radical innovation
that the Western roads have taken action, and it is to
avert, for the time being, the consequences that
would flow from the same, that the Court of Appeals
has interposed the barrier of an interlocutory injunction.
The injunction prevents the Commission from enforc-

ing the reduction in rates pending a further considera-

tion and final determination of the facts involved in

the controversy. Judge Grosscup in his opinion points

out that the commerce of the country has grown

up on the basis of the old rates, a fact which

the Court cannot overlook. As a part of the same

fact, it is probable, he reasons, that trade houses in

• the intermediate territory have grown up upon the
condition that they are given the same relative rates

to the Western country that the Atlantic Coast cities

are given. At any rate the order of the Commerce
Commission disturbs commercial conditions that have
grown up through a long line of years upon the basis

of the present rates and Judge Grosscup well says

that this is sufficient to require the Court to restrain its

going into effect until the facts can be judicially deter-

mined. The Inter-State law renders it unlawful for

a carrier to make undue preference or unreasonable

preference or discrimination between individuals,

corporations, distinctive characters of traffic or locali-

ties. That there is discrimination in this instance is

admitted. The sole question to determine is whether

the discrimination is undue or unreasonable. It is

the purpose of the Court to allow this question of fact

to be determined by judicial inquiry rather than let
harm come which otherwise it might be difficult to

repair. Manifestly, such an attitude on the part of

the courts deserves commendation.

Revival of activity in building operations in many

sections of the United States is indicated in no uncer-
tain measure by the returns from various cities for the
month of October. Evidence of improving conditions
was not lacking back in July, but the exhibit in August
was less favorable, which gave rise to the fear that
renewed activity would be delayed. The satisfactory
September returns, however, encouraged belief that
better times were at hand in the building trades,
which the October showing has tended to confirm.

Furthermore, with the passing of the Presidential

election and the elimination of the disturbing factors
incidental to that quadrennial contest, general com-

mercial and industrial sentiment has become quite
optimistic. This does not necessarily presage an era
of extreme activity, such as we had just prior to the
development of the conditions that made last fall's
panic possible. But it is reasonable to suppose or ex-
pect that with confidence quite fully restored in other

departments, demand for goods will steadily increase,
and all our industries, the building trades included, be
stimulated. This seems to be the trend of opinion,
but neither in the building trades nor in other lines is
anything in the nature of a boom looked for. It is a
notable fact that, with the improvement that has al-
ready taken place in the building construction situa-
tion, which, of course, includes a fuller employment of
labor, there has been no very appreciable advance in
the cost of material as yet. The price of lumber has
increased somewhat recently, and a moderate ad-
vance in brick is to be noted; but structural steel,

cement and other materials are practically unchanged.

Moreover, money is in abundant supply to finance such

projects as appeal to the investing public. Under the

circumstances, therefore, the outlook is, to say the

least, encouraging.
As regards the building construction situation in

October, statistics furnished by 77 leading cities are,
in the aggregate, quite satisfactory. The compila-
tion made up of returns from 45 municipalities, col-
lected by the "American Contractor," with which we
have combined results for 32 other prominent cities,
shows that permits issued for building operations in

October 1908 called for a total outlay of $57,690,600,

against $49,658,740 for the like period of last year,

or a gain of 16.2%. And it is also worthy of note that

the current aggregate is slightly greater than that for

October 1906. Detailed comparison with 1907 indi-

cates that 43 of the 77 cities show increase in expendi-

ture arranged for this year, with the percentage of

excess conspicuously heavy at a number of points.

This is especially true of the Borough of Manhattan,

for, while the whole of Greater New York indicates a

gain this year over last of almost 70%, the augmenta-
tion in the leading borough is over 114%, the October

1908 contracts representing a cost of $13,696,970,

against only $6,384,710 in 1907. This large outlay

arranged for October has brought the total for the

ten months in Manhattan up to $81,128,668, or within

5% of the aggregate for the like interval of 1907. St.

Louis also exhibits a noteworthy gain of 77% in the

month this year, Chicago's outlay is 25% greater than

last year, Philadelphia reports an increase of 58%,

Denver 65% and Pittsburgh 36%. In fact, of the

larger cities, Cleveland, with 78%, and Cincinnati,

58%, are the only ones showing notable declines.

Among some of the smaller municipalities very heavy

gains are shown, as Mobile 244%, Scranton 236%,

Fort Wayne 181%, Newark, Ohio, 105%, Galveston

106% and Grand Rapids 103%. On the other hand,

there are some conspicuous declines in addition to the

two referred to above, but generally in localities

where building operations do not cover large totals.

Further comment is unnecessary, except to remark

that with Greater New York excluded, the totals for

October in the two years are in very close agreement.
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The cotton-manufacturing industry of the country,
as represented by the establishments located at Fall
River, has achieved much better results for shareholders
in 1908 than surrounding conditions would seem to
•have given warrant for. The adverse effects of the
setback in industrial development that followed last
fall's panic have, of course, been felt; yet stockhold-
ers in the Fall River mills have fared better collectively
than in all but three of the last fifteen years, and have
received an appreciably greater return from their in-
vestments than in 1897, 1898, 1904 or 1905. The
annual financial statements of the corporations, which
quite generally are issued at this season, denote, more-
over, that in almost all cases the dividends declared
have been fully earned.
As the situation at Fall River during most of the

season, in fact down to the close of August, was quite
fully reviewed in our annual cotton crop report, issued
early in September, it should not be necessary to go
over the ground again. Suffice it to say, therefore,
that our investigations disclosed a situation essentially
different from that which had prevailed in the preced-
ing season. Immediately following the monetary
disturbance of October 1907, demand for goods fell off,
and it was not long before curtailment of production
had to be resorted to, and was continued in force more
or less until near the middle of October 1908. Con-
currently there was a steady and appreciable decline in
prices of goods, with the raw material high, and a
consequent serious narrowing of the margin of profit—
serious to the mill hand as well as to the owner, as
under the operation of the sliding wage scale it called
for a reduction in wages at the semi-annual adjustment
period in May. Partly to compensate the operatives
for the loss in wages, the management of the mills
announced it as their intention to curtail production
thereafter as little as possible and to return to full
working time as speedily as conditions would permit.
But that was not accomplished, as stated above, until
near the middle of October. Now, however, under
the automatic working of the wage scale, a further
reduction in wages impends, recent figuring on the
margin between cloth and cotton since May 25 seeming
to warrant a wage of only 18 cents per cut of print
cloths, or a decrease of 1.66 cents per cut, equal to
about 8.45%. It is believed, however, that, to give
more satisfaction to the employees, some modification
will be made in the reduction when it goes into effect in
early December. Such action is all the more probable
in view of the fair showing the year's operations have
made in the face of unfavorable conditions, and the
recent improvement in the demand for goods and the
slightly better prices being secured.
The exhibit made by the profit and loss account of

the Fall River establishments cannot but be reassuring.
Figures for all the mills are not available, but returns
for sixteen of the leading corporations show an aggre-
gate surplus in 1908 of $4,223,117, against $4,123,344
at the close of 1907 and $2,154,018 at the same time
in 1906. The gain in 1908 ($99,273) is very slight
to be sure, but it is a cause for gratification that
there should have been even that meagre addition in
such a season as 1908.
With regard to the dividends declared by the mills,

it is to be said that the average rate for the last quarter
of the year at 1.48%, while less than half the record
rate of 1907 and moderately lower than in 1906, is

higher than in any earlier year back to and including
1901. Turning to the results for the full year, it
is observed that the 34 corporations included in
our compilation have distributed to shareholders in
1908 the sum of $1,733,067, or an average of 6.90%
on the capital invested. This appears small compared
with the $2,691,625, or 11.09%, paid out in 1907,
which, moreover, was exclusive of stock dividends
aggregating $2,000,000. But 1907 was so exceptional
a year as not to be a fair one with which to make
comparison. Going back, therefore, to 1906, we find
that stockholders received a little less than in the
current year, or 6.83% on their investment; in 1905
the return was only 3.34%, and in 1904 a little in
excess of 33%; 1903 gave them 5.66% and 1902
nearly 63/2%. That the 1908 return, moreover, is a
comparatively favorable one is indicated by the fact
that the average dividend rate at 6.90% is quite
a little better than the average for the preceding
twenty years, which was 6.20%. Some of the indi-
vidual mills, pursuing their usual conservative course,
maintained in 1908 the same rate of distribution as in
the previous years, and eleven corporations did more
for stockholders than in 1907. On the other hand,
there were many notable decreases, as the aggregate
decline of $958,558 in amount paid out clearly indi-
cates.

We have formerly commented upon the schemes of
instruction in practical road-making and better agri-
cultural methods which have been carried on by
several railroads in the West and South through the
medium of trains specially fitted for the purpose.
The subject is recalled by the appearance of an in-
struction train for farmers, which began work on
Tuesday by the Pennsylvania Railroad, in co-operation
with the State Agricultural College. The beginning is
made in Delaware and Chester counties, which are
close to Philadelphia. The cars are fitted as lecture
rooms. Experts from the State institution are the
lecturers, and pamphlets for more deliberate study
will be distributed. Improving and preserving fer-
tility of soils, testing seed corn for its value as such,
improvement of dairy products, and a detailed pre-
sentation of the feasibility of cultivating the alfalfa,
which is so prominent in trans-Mississippi States but
little known in the East, are among the chief topics.
The Government Forestry Bureau may also send
some one to talk on care of trees and preservation of
fence posts. Six professors from the State College
will do the main work, and division freight agents
will, incidentally, see to the interests of the Pennsyl-
vania in the matter.

It must not be assumed that large revolutionary
improvements are to follow quickly; yet the simplicity
of old-fashioned farming, which consisted in me-
chanically sowing and trustfully awaiting results, just
as the fathers began upon a virgin soil, will not
serve indefinitely. In our own day we have seen the
large growing of cereals move far westward; perhaps
there can never be any reversal of this change, and
perhaps none ought to be dreamed of; yet even if "the
abandoned farms of New England" are past agricul-
tural reclamation, we need not admit readily that
decadence of agriculture is inevitable in such Middle
States as Pennsylvania. Aside from this, the educa-
tional scheme of great railroads towards better and
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more profitable production ought to be distinctly

noted as the plainest refutation of such absurdities

as that which formed the motif of the tale called "The

Octopus," namely: that a railroad is a devourer and

subsists upon the country and people it is supposed

to be established to serve. The anti-railroad move-

ment, from the first to the present hour of it, rests

upon this assumption, which needs only to be plainly

stated in terms to have its falseness stand out boldly.

The railroad lives only by, and is conditioned upon,

prosperity; therefore, it has the most direct and

selfish concern in aiding production and prosperity.

To create an entirely new product, to localize one

which had not existed in a given section, to aid in

making two blades of grass or heads of wheat grow

where there had been only one, to enrich the farmer

on the soil and the manufacturer in the factory—all

this is true in railroad business. The road which

merely awaits traffic and takes no concern in making it

comes nearer to the notion of an octopus; it tends to
subsist instead of helping. That might be said of a
road which has been sarcastically said of the profession

of the law, namely that its business is to make
business for itself.
There is no way so sure and speedy for putting an

end to a fallacy as to state it in bald terms and hold it
up for inspection, just as the surest way of ending a
bad statute is to rigidly enforce it. The anti-corporate
feeling presumes (although it refrains from plumply

saying so) that a corporation lays hold of what indi-

viduals produce by their labor; that it is a burden

which greedy capitalist owners manage to load upon

the working people. Let the light of plain statement

through this presumption, and it is dissipated. In

the process of public education upon which certain
men engaged in businesses tributary to railroads have
lately entered, the most effectual thing to be done is
to make a modern practical application of the ancient
fable of "the belly and the members," and show how

intimately transportation is linked with every man's
occupation and life; that, being so connected, a

railroad is a partner and cannot be an enemy.

The most interesting feature of the bank statement

of last week was an important decrease in loans. This

was said to be due to large purchases of stocks by coun-

try investors and speculators, payment of the securi-

ties being effected with drafts, through their banks,

upon tne balances with New York correspondents,

thus necessitating calling of loans by such correspond-

ents. There was an average decrease of $6,933,000 in

cash and an actual loss in this item of $5,345,100.

Average loans decreased $10,223,500; according to the

statement of actual conditions, the decrease was $10,-

201,300. Average deposits fell $14,495,400; the actual

cre7rease was $13,283,500. The average reduction in
reserve was $3,309,150, to $30,279,975, while the ac-
tual loss was $2,024,225, to $31,474,750; computed

upon the basis of deposits less those of $9,252,400
public funds, the actual surplus was $33,787,850.

The Comptroller of the City of New York this week

sold to Kuhn, Loeb & Co. and the Guaranty Trust

Company 10 million dollars of one-year 4% revenue

bonds at par; the securities were then offered on the

market to investors on the basis of 39%. The bonds

so issued make a total of 30 millions that have been

emitted since early in October; they were not issued

in sterling form, as were the 25 millions that were

placed in 1907 and which matured Nov. 1, though it

is possible that some of the bonds will be taken by

investors abroad. It is reported that it is the inten-

tion of the Comptroller not to issue any more of this

class of bonds until next year.
Announcement was made by Comptroller Metz

this week that bids will be received at his office until

Nov. 23 for 12 millions 4% corporate stock and bonds
for various municipal purposes. The $500,000 assess-
ment bonds for street improvements embraced in the
offering will mature in ten years; the other securities
offered will run for fifty years.

The market for call money was active this week at a
higher average than was the case in the previous week,
influenced by a buoyant speculation and an increased
investment demand; lenders on time took advantage
of the improved conditions to mark up their offerings
of contracts. Commercial paper was in more or less
urgent request, and merchants were encouraged to
make paper more freely, anticipating greater require-
ments for funds because of expected improvement

in general trade. One feature of the week was the
loaning of call money on Monday at 3% for the first
time since January. The sum loaned was small, the
transaction was recorded in the last hour of business,
when, usually, borrowers have met the day's require-
ments, and, therefore the incident was regarded as
not reflecting actual market conditions. Moreover,
after 3% had been recorded, the rate fell to 2%, and
this was the maximum for the remainder of the week.
Money on call, representing bank and trust company

balances, loaned at the Stock Exchange during the
week at 3% and at 1%, averaging about 19%; the
higher rate, as above noted, was recorded on Monday,

and all lending institutions quoted 1% as the minim,um.

Time loans on good mixed Stock Exchange collateral
developed a firmer tone at the beginning of the week,

and the rates then quoted were well maintained there-
after, with a good volume of business, reflecting the
broadening of speculation and investments and in-
creased confidence in the situation. It is noteworthy
that commission houses which have hitherto, since the
panic, refrained from making engagements in time con-
tracts, owing to the indisposition of their clients to
participate in stock market operations, are now ef-

fecting such contracts, though to a moderate extent.

Loans for sixty days are quoted at 331A3M%, for

ninety days at 332@39-4% and for four to six months

4%. Commercial paper is 4@432% for sixty to

ninety day endorsed bills receivable and 4 2% for

four to six months' prime single names.

The Bank of England rate of discount remains un-
changed at 2M%. The cable reports discounts of
sixty to ninety day bank bills in London 2%%.

The open market rate at Paris is 2J4 % and at Berlin

and Frankfort it is 23% @,234 % . According to our special

cable from London, the Bank of England lost £147,294

bullion during the week and held £35,719,196 at the

close of the week. Our correspondent further advises

us that the loss was due wholly to exports, there hav-

ing been receipts from the interior of Great Britain of
£73,000. The details of the movement into and out

of the Bank were as follows: Imports, nil; exports,

£220,000 (of which £50,000 to South America and
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£170,000 to Egypt) and receipts of £73,000 net from

the interior of Great Britain.

The foreign exchange market was easy in tone dur-

ing the week, though fluctuations were within a nar-

row range; there was a rally in rates at the close.

The downward tendency early in the week was due

to somewhat liberal offerings of bankers' bills, reflecting

purchases of American securities by London, and of

commodity drafts against exports and engagements for

shipments of cotton and wheat. Later selling of our

stocks in the British capital and the pendency of the

London Stock Exchange settlement served to make

the market steady, but the firmer tone for money in

New York and a light inquiry for remittance checked

a recovery, and the tone became dull. The London

settlement did not cause any special demand for cables,

indicating a small American account, and the inquiry

for remittance continued light. The relaxation in

political tension on the Continent, resulting from the

agreement to arbitrate the Casablanca incident, did

not appear to have more than a sentimental effect

upon exchange. There was no evidence of speculation in

the market and apparently no encouragement for such

operations. The larger banking houses who, toward

the close of last month, were seeking to sustain the

market until commitments which they had undertaken

had been effected, were seemingly disposed to await

developments and be governed by conditions as they

arose. They looked for lower rates but were not inclined to

contribute thereto, and trading seemed likely to be con-

fined in the near future to transactions for remittance.

• Compared with Friday of last week the market was

lower on Saturday with a decline of 20 points for long

to 4 8355@4 8360, of 15 points for short to 4 8560@

4 8565 and of 5 points for cables to 4 86@4 8610. On

Monday long rose 5 points to 4 8355@4 8365 and

short 5 points to 4 8565@4 8570, while cables fell 15

points to 4 8590@4 8595. On Tuesday long declined

20 points to 4 8335@4 8345, short 5 points to 4 8560

@,4 8565 and cables 5 points to 4 8585@4 8590. On

Wednesday long fell 5 points to 4 8335@4 8340, while

short rose 5 points to 4 8565@4 8570; cables were

unchanged. On Thursday the market was strong at

an advance of 15 points for long to 4 8350@4 8375, of

15 points for short to 4 8575@4 8585 and of 20 points

for cables to 4 8595@4 8610. On Friday long and

cables rose 10 points and short fell 5 points.

The following shows daily 'posted rates for sterling

exchange by some of the leading drawers.

Fri.
'Nov. 6.

Mon.,
Nov. 9.

Tues.,
Nov.10.

Wed.,
Nov.11.

Brown 160 days 4 85 85 85 85

Brothers & Co 1Sight. _ 4 87 87 87 87
Kidder, 160 days 4 85 85 85 85
Peabody dr Co 'Sight_ 4 87 87 87 87

Bank British J60 days 4 8534 8534 8534 8534
North America  1Sight„ 4 87 87 87 87

Bank of J80 days 4 8534 8534 8534 8534
Montreal 1Sight„ 4 87 87 87 87

Canadian Bank 160 days4 8534 8534 8534 8534
of Commerce ISIght._ 4 87 87 87 87

Heidelbach, Ickel- 160 days 4 85 85 85 85
heimer & Co 1Sight__ 4 87 87 87 87

Lazard J60 days 4 85 85 85 85

Freres  1Sight_ 4 87 87 87 87
Merchants' Bank 160 days 4 8534 8534 8534 8534
of Canada Wight_ 4 87 87 87 87

Thurs.,
Nov. 12.

Frt.,
Nov. 13.

84%
86%
84%
88%
85
87
85
87
85
87
84%
86%
84%
86%
85
87

84%
86%
84%
86%
85
87
85
87
85
87
84%
86%
84%
86%
85
87

The market closed on Friday at 4 8360(0 8370 for

long, 4 8575@4 8580 for short and 4 8605@4 8610 for

cables. Commercial on banks 4 8325@4 8335 and

documents for payment 4 82% @4 84. Cotton for pay-

ment 4 82@4 82%, cotton for acceptance 4 8325©

4 8335 and grain for payment 4 83%@4 84.

The following gives the week's movement of money

to and from the interior by the New York banks.

Week end ng Nov. 13 1908.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency $5,028,000 $5,485,000 Loss $459,000

Gold  900,000 975,000 Loss 69,000

Total gold and legal-tenders  $5,932,000 $6,460,000 Loss $528,000

With the Sub-Treasury operations the result is as

follows.
Into

Week ending Nov. 13 1908. Banks.
Out of
Banks.

Net Change in
Bank Hoklings.

Banks' interior movement as above-- $5,932,000 $6,460,000 Loss $528,000

Sub-Treasury operations 29,300,000 31.800,000 Loss 2,500,000

Total gold and legal tenders $35,232,000 $38,260,000 Loss $3,028,000

The following table indicates the amount of bullion

in the principal European banks.

Banks of
November 12 1908. November 14 1907.

Gold. Silver. I Total. Gold. Silver. Total.

XEngland_ _ 35,719,196   35,719,196 31,896,291   31,896,291

France -- 133,219,889 35,550,634 168,770,523 108,206,931 37,358,543145,565,474

Germany a 38,146,000 15,809,000 53,955,000 25,858,000 10,664,00 36,522,000

Russia d__ 122,257,000 6,551,000 128,808,000 125,147,000 4,988,000130,135,000

Aus.-Hunb 48,676,000 12,332,000, 61,008,000 45,516,000 11,544,000 57,060,000

Spain _ _ 15,768,000 32,498,000 48,264,000 15,601,000 25,449,000 41,050,000

Italy 
Net herrds 37,188.0007,775,501

4,500,000 41,688,000 36,686,000
3,848,700, 11,624,200

4,823,200i
4,984,400'

41,509,200
12,609,300

Nat.Belg.a 4,212,000 2,106,000 6,318,000 3,096,000 1,548,000 4,644,000

Sweden _ _ 4,250,000  4,250,000 4,225,000  4,225,000
Switzerrd 4,655,000  4,665,000 2,537,000  2,537,000

Norway _ _ 1,810,0 1,810,000 1,894,00   1,894,000

Total week 453,684,585 113,195,334566,879,919408,288,122101,359,143 509,647,265

Prey .week 450,549,252 113,005,674 563,554,926 407,790,945102,215,380510,006,325

a The division (between gold and silver) given In our table of coin and bullion

In the Bank of Germany and the Bank of Belgium is made from the best est/mate

we are able to obtain: in neither case Is It claimed to be accurate, as those banks

make no distinction in their weekly returns, merely reporting the total gold and

silver: but we believe the division we make is a close approximation.

b The Austro-Hungarian Bank Statement is now Issued In Kronen and Heller

nstead of Gulden and Kreutzer. The reduction of the former currency to sterling

Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen

has really no greater value than 20 cents, our cable correspondent in London, in

order to reduce Kronen to Pounds, has altered the basis of conversion by dividing

the amount of Kronen by 24 instead of 20.
d The total of gold In the Bank of Russia Includes the balance held abroad—

that is, the amount held for Russian account In other Continental banks. The pro-

portion so held, and consequently duplicated in the above statement, Is a
bout

one-quarter of the total.

THE KAISER'S INTERVIEW .

We referred last week to the remarkable .interview

between the Emperor of Germany and a retired

British statesman—Lord Rosebery, we suppose—

and called attention to the troublesome situation

created by the Kaiser's indiscreet remarks regarding

his personal attitude towards the English Government

and the other Powers in the matter of the Boer War

and other international affairs. The events of the

present week have shown that the publication of this

interview in the "London Telegraph" had even more

important effect in political circles of Germany itself

than it had in diplomatic quarters generally. The

incidents of the Reichstag's session of Tuesday evening

made up, indeed, one of the most remarkable episodes

in recent European politics. They may be considered

first in connection with other events bearing on the

same question during the present week.

At the opening of the week, markets for European

public securities showed an undoubted sense of

apprehension—due not so much to actual indications

of a bad turn in diplomatic affairs as to the general

feeling that Germany and England were both in the

presence of uncertainties created by the Kaiser's

utterances. The first question involved was the

attitude of the English Ministry toward the complaints

contained in the interview regarding the relations

of England toward Germany. Mr. Asquith spoke

on Monday night at the Lord Mayor's dinner. His

statement, on the whole, was no different from what

would have been expected. He referred to the amic-

able speech made by the Kaiser personally in London

a year ago, and stated the purpose of the English

Ministry to deal in a friendly spirit "with other Powers
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—with Germany certainly not the least." "If", the
Premier continued, "the other Powers cherish the
same desire and intention, then the clouds which for
the moment darken the sky will disperse without a
storm." Concluding, Mr. Asquith stated somewhat
pointedly that at such a time "there should be no
talk of isolation, of hostile rulings, and of rival com-
binations among those 'Powers which are the general
-trustees of civilization, and the greatest paramount
safeguard of the peace of the world."

It might possibly have been imagined that t he
seriousness with which the Premier thus approached
the subject would have been accepted as confirming
the popular view that the diplomatic situation is
still mistrusted. The European markets did not
take it so; Mr. Asquith's speech was greeted at London
and at Paris by the unusual advance of M point in
British consols and French rentes. The following
evening, Tuesday, came the session of the German
Reichstag, in which the more sensational phase
of the matter developed. The speeches then delivered
amounted to nothing more or less than a personal
attack on the Emperor for usurping the rights and
functions of responsible ministers by his indiscreet
utterances on public affairs.
The Kaiser had said, in the interview published in

London, that it was not he, but the German people,
who were hostile to England, and that the enlarge-
ment of the German fleet was due to developments,
past and future, in the Pacific. Herr Bassermann, the
leader of the National Liberal Party, commented
thus bluntly on these assertions in his Reichstag
speech: "The Emperor is very badly informed when
he says that the German people are hostile to Great
Britain. We have never heard before, we who
passed the naval program, that the fleet was intended
for action in the Pacific in furtherance of a world
policy. This statement must be denied along with
the other Imperial utterances." The same speaker
pointed out that the Emperor's interview was a
distinct violation of the German Constitution, which
provides that Imperial action in foreign affairs must
be countersigned by the Chancellor. The leader
of the Socialist Party, who came next, spoke with even
more emphasis. Premising that the Emperor was the
"first servant of the State," he went on to declare
that "if another servant of the State had done such
a thing as did Emperor William, he would have been
brought before an Imperial Court for trial." De-
nunciation could not go much further; it remained to
be seen, and one Can imagine how the audience in the
galleries and on the floor waited to .hear, what the
Imperial Chancellor, representing the Emperor before
the Reichstag, would have to say in reply. Prince
Buelow's answer was cautiously worded, and framed
with great reserve. It made some rather feeble
effort to minimize the bad effect of the published
interview, and attempted to show what praiseworthy
efforts the Kaiser had previously made in behalf of
Germany, but it ended with this remarkable state-
ment.
The recognition by His Majesty of the unjustified

misunderstanding of his utterances with reference to
Great Britain and the excitement and regret aroused
thereby in Germany, will, I am convinced, lead the
Emperor in future private conversations to exercise
that reserve .which, in the interest of a uniform policy
and the authority of the Crown, is indispensable.

If this proves not to be so, neither I nor any one
of my successors could take the responsibility. I
accepted the blame for the publication of the article
in the "Daily Telegraph" and offered my resignation,
and it was the most difficult task in my political life
to resolve to remain in office. How long I will con-
tinue there I do not know, but I consider it my duty
at this difficult period to continue to serve the Em-
peror and the nation.

A very brief consideration of this extraordinary
legislative procedure should serve to show that a
condition in many Tespects wholly new has been
created by it in the German Government. It is, in
fact, very difficult to say precisely what results will
follow. That the Emperor's impulsiveness will be
more or less curbed hereafter cannot be doubted; how
strongly his Ministers feel upon the question has been
illustrated this very week by the discovery that
another interview granted by him, and already
prepared for publication in the 'Century Magazine',
of this city, has been suppressed and removed from the
volume almost at the moment of Ipublication, in -re-
sponse to what could hardly have been anything less
than urgent representations by the German Ministry.
On the other hand, it is difficult to 'say what guar-

anty the German public is to have against further
indiscretions. The Kaiser is notoriously impatient
of restraint, and he has at least this much to allege,
that the now celebrated interview with the English
statesman was a private conversation, made public
only after it had been delivered. Nevertheless, Prince
Buelow's statement regarding the attitude of the
Emperor's Ministers toward such Imperial utterances
pointed, not at all obscurely, to the means which exist
for -putting a check on the Emperor's activities.
Imagining a refusal on the Kaiser's part to submit to
any such dictation, he might presently be confronted
with the impossibility of obtaining competent states-
men to conduct the Government. Were this -to
come to pass, the Emperor and the 'Reichstag would
lock horns in a personal dispute in which all the
advantage would be on the side of the Legislature.
A very eminent authority on German Constitutional
law, Dr. Theodore Barth of Berlin, thus stated the
case, the day after the Reichstag debate:
The system of Parliamentary government in England

was brought about without the alteration of a single
paragraph of the law. The King of England even
to-day is empowered to act as is Emperor William
in the filling of Ministerial posts, but the British
Parliament, owing to its control of the budget, could
make the carrying out of his duties impossible for any
Minister who enjoyed only the confidence of the
sovereign and not that of the House of Commons.
The German Reichstag constitutionally is in a

similar position. It needs only to resolve, and
national public opinion must compel it to resolve, -on
such a proceeding.

The logical outcome of such a controversy would
be the removal of the Kaiser's present preroga-
tive of appointing or removing Ministers of State
in his own discretion, and the establishment, finally
and conclusively, of the principle that the German
Ministry should hereafter, like the British Cabinet,
be named by 'and he held in all respects responsible
to, the Reichstag itself, the Emperor thenceforward
occupying merely the auxiliary 'position, subject to
Ministerial -restraint, which has for two centuries
been occupied by the British sovereign.
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THE DECISION IN THE AMERICAN TOBACCO
COMPANY CASE.

It remains to be seen if the decision handed down
on Saturday last by the United States Circuit Court
of Appeals for the Southern District of New York
in the case of the United States Government against
the American Tobacco Co. et al will be sustained on
appeal to the United States Supreme Court. The deci-
sion is to the effect that the American Tobacco Company,
made up of various other companies merged in it from
time to time, is an illegal combination in restraint of
trade under the provisions of the Sherman Anti-Trust
Law of 1890. But whether the decision be sustained or
not, there can be no doubt that it gives a wider applica-
tion and scope to the Sherman Law than any judg-
ment yet handed down by the Federal Courts. Indeed,
if the Anti-Trust Law of 1890 is to have such a broad
and sweeping interpretation as that now accorded
to it by the United States Court of Appeals, it is

difficult to see how it will be possible to carry

on business at all any longer in the modern

way — that is, by the union of one or more
plants situated in different States, or even by the
formation of a partnership between individuals
resident in different States, but engaged in the same
business and who unite for the purpose of carrying on
operations jointly. For Judge Lacombe, -who' writes
the prevailing opinion, expressly says that the 1890
Act, as he conceives it to have been construed by the
U. S. Supreme Court, prohibits every contract or
combination in restraint of competition. Size, he says,
is not made the test: "Two individuals who have been
driving rival express wagons between villages in two
contiguous States, who enter into a combination to

,join forces and operate a single line, restrain an existing

competition, and it would seem to make little difference

vhether they make such combination more effective by
forming a partnership or not."
To lay down the unqualified proposition that it

is no longer possible for two persons engaged in the
same line of business, but carrying on operations in
more than one State, to enter into partnership because
they thereby restrain competition which might other-
wise exist between them seems to the lay mind like
the reductio ad absurdum, carrying the argument to
such extremes as to involve a demonstration of its
utter absurdity. But the judges in this instance
(Judges Lacombe, Coxe and Noyes joining in the ma-
jority opinion and Judge Ward alone dissenting) are
very earnest in their opinion, and some of them at
least having reached their conclusion reluctantly.
It is undoubtedly true, as Judge Lacombe urges, that
the tendency of recent decisions of the U. S. Supreme
Court has been to enlarge the scope of the Anti-Trust
Law, and if the ruling in this instance applied to the
case of a carrier or transportation company engaged
in hauling goods from one State to another, thus en-
gaging directly in inter-State commerce, no surprise
would be felt at the decision. In that event the
decision would be clearly in line with the rulings of
the Supreme Court, itself and particularly ,the
ruling in the Northern Securities company case,
where the Court, in seeking to give effect to the
Anti-Trust Law, went further than ,some of the
best legal minds in the country had ever dreamed
,possible.

The decision which now comes to us from the Fede-
ral judges carries the doctrine enunciated in the Se- -
curities Company case yet further. It tells us, in
effect, that the operation of the law is not limited to,
carrying or transportation companies, but that it ex-
tends also to manufacturing and producing concerns,
rendering illegal the merger of one or more of such
concerns. Congress, as is known, derives its authority
over Inter-State Commerce from the clause in the
Federal Constitution which delegates to it the sole
power "to regulate commerce with foreign nations,
and among the several States, and with the Indian
tribes." The purpose of that clause is plain enough.
It was intended to prevent the States from impeding
the free flow of traffic from within or without their
borders by license fees, taxes or other vexatious or
petty restrictions. Through successive court deci-
sions a gradually widening latitude has been given
Congress in applying this ,Commerce Clause, as far
as concerns the carrying trade between the States.
Can this Commerce Clause now be stretched still
further so as to give Congress the power to say that
if a manufacturing or producing company for the
purpose of enlarging its trade acquires by
merger or other process, legal within the State, plants
in other States, such step shall be characterized as
illegal and punished as a crime? In other words, can
the Commerce Clause, which was intended to promote
commerce, be used to hinder or restrict commerce?
For it is obvious that if manufacturing, trading and
producing concerns are hereafter to be prevented from
going beyond the State line in taking over desirable
competing plants, industrial development in the
United States must receive a severe check. Further-
more, if the American Tobacco Company is an illegal
combination, then there are very few industrial cor-
porations of any kind that can escape having a similar
judgment rendered against them whenever it shall
please the Federal authorities to bring an action
against them for that purpose. Only the favor of the
Federal Government can prevent such a result.

Hitherto, authority for the contrary view, that is,
for the belief that the power of Congress did not ex-
tend to trading and manufacturing operations, even
though the plants might be situated in more than one
State, has been found in what is known as the Knight
case. This was decided in January 1895 (156 U. S., 1),
and the Court held in substance that the combination
of a number of refineries to manufacture sugar did not
come within the provisions of the Anti-Trust Law,
since manufacture alone is not commerce, and, there-
fore, not within the control of Congress. That case
has always been held to be controlling, and has fre-
quently been referred to as authority in later deci-
sions. It is undeniable that in great part manufac-
tured products ultimately become objects or article
of inter-State commerce, since eventually they go to
consumers or purchasers in other States; but the gen-
eral tenor of the decision has been to hold that, where
inter-State commerce was only incidentally or re-
motely affected, the power of Congress could not be
exercised, and the Anti-Trust Law did not come into
play.
Another point should be borne in mind. This was

emphasized in the brief of counsel for the American
Tobacco Company, namely that the class of agree-
ments in restraint of trade aimed at by the Sherman
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Law was agreements between independent competing
manufacturing concerns. That is, the lawmaker in-
tended to prevent independent concerns from enter-
ing into arrangements for interfering with the law of
competition so long as they remained independent.
It was never contemplated that the right of one com-
peting concern to acquire or buy out a competitor,
given it under State law, should be taken away. There
-is obviously a vital difference between the formation
•of a corporation or partnership made up of former
,competitors, and agreements in restraint of trade by
independent competitors. Agreements of the latter
kind have always been condemned. However, in the
present instance the Federal Court • of Appeals could
not be made to see this distinction or to accept that
view. Judge Lacombe, in his opinion, after quoting
from the Anti-Trust Law declaring illegal "every con-
tract, combination in the form of trust or otherwise,
or conspiracy, in restraint of trade or commerce
among the several States, or with foreign nations,"
says this language is to be construed as prohibiting
any contract or combination whose direct effect is to
prevent the free play of competition, and thus tends to
deprive the country of the services of any number of
.ndependent dealers, however small. He admits that
as thus construed the statute is "revolutionary,"
though he adds that, in saying this, he does not mean
to imply that the construction is incorrect. His rea-
sons for considering the construction "revolutionary"
appear in the following:

"The Act may be termed revolutionary because,
before its passage, the courts had recognized a 're-
straint of trade' which was held not to be unfair, but
permissible, although it operated in some measure to
restrict competition. By insensible degrees, under the
operation of many, causes, business, manufacturing
and trading alike, has more and more developed a
tendency towards larger and larger aggregations of
capital and more extensive combinations of individual
enterprise. It is contended that, under existing;
conditions, in that way only can production be in-
creased and cheapened, new markets opened and de-
veloped, stability in reasonable prices secured and in-
dustrial progress assured. But every aggregation of
individuals or corporations, formerly independent,
immediately upon its formation terminates an ex-
isting competition; whether or not some other compe-
tition may subsequently arise. The Act, as above
construed, prohibits every contract or combination in
restraint of competition. Size is not made the test;
two individuals who have been driving rival express
wagons between villages in two contiguous States,
who enter into a combination to join forces and operate
a single line, restrain an existing competition, and it
would seem to make little difference whether they
make such combination more effective by forming a
partnership or not."

Judge Lacombe adverts to the contention that the
case at bar is not within the statute, since the various
combinations complained of deal primarily with manu-
facture ,as in the Knight case. It seems to him, how-
ever, that subsequent decisions have modified the
opinion in the Knight case. The same view is ex-
pressed by Judge Coxe and further elaborated in the
opinion of Judge Noyes. The latter says the testi-
mony discloses that the business of the Tobacco Com-
pany has three broad phases: (1) the purchase of the
raw materials and supplies; (2) the manufacture of
the product, and (3) the disposition of the product.
While the second phase—that of manufacture—does
not involve inter-State commerce, he reasons, the

other two phases seem clearly to directly involve it.
The Tobacco Company owns no railroads or other
means of transportation, and when it gets ready to
have its goods shipped must avail of the existing
agencies, which are already amenable to the authority
of Congress. But Judge Noyes undertakes to stretch
still further the elastic provisions of the Commerce
Clause by arguing that the defendants become engaged
in inter-State commerce when they send their traveling
salesmen into other States to dispose of their products.

All the judges refer, in their separate opinions, to
the case of Loewe vs. Lawlor decided last spring
(208 U. S., 274) as the latest expression of the views
of the Supreme Court on the application of the law,
and it is quite possible that, except for that ruling,
the present decision would have been different. This
was the hat-makers' case, where a labor boycott was
declared a combination in restraint of commerce, the
Court holding that any combination whatever to
secure action which essentially obstructs the free flow
of commerce between the States or restricts, in that
regard, the liberty of a trader to engage in business, is
within the inhibition of the Anti-Trust Act of July 2
1890. But that that ruling is by no means conclusive
on the issues now raised is evident from the dissenting
opinion of Judge Ward in the present case. This
opinion, we are free to say, appeals to us much
more strongly than the arguments and reasoning of
the majority opinion. Judge Ward points out that
it is not at all necessary to be engaged in inter-State
commerce for one to get the benefit of the ShermanAct.
Section 7 authorizes "any person who shall be injured
in his business or property" by a violation of the Act
to bring just such a suit as Loewe brought. Although
the plaintiffs as manufacturers of hats might not have
been engaged in business which would bring them
within the operation of the Sherman Act, still a com-
bination of third parties to restrain a part of their
business incidentally embraced in inter-State com-
merce might well bring that combination within the
operation of the Act. He proceeds as follows:
"The decision in the Loewe case was unanimous

and, expressly approving the Knight case, proceeded
upon the ground that the defendants' combination
necessarily and directly restrained the purchases and
sales of hats between the plaintiffs and citizens of
other States. Chief Justice Fuller delivered the
opinion in both cases. Three of the justices who were
of the majority in the Knight case concurred in the
Loewe case and it can hardly be supposed that they
were overruling the Knight case by implication."

Thus there seems to be at least some ground for
hoping that the decision of the Court of Appeals may
not find favor with the United States Supreme Court.
If things have actually come to such a pass that it is
no 19nger possible within the law for two persons
having competing establishments in different States
to enter into a partnership for the purpose of more
advantageously carrying on business, then the sooner
Congress amends the law and accords to business
men here the freedom of action allowed everywhere
else throughout the civilized world, the better. It
only remains to say that the Court of Appeals refused
to grant the prayer of the Goveinment that receivers
be appointed for the various companies making up the
tobacco merger. This petition, it will be remem-
bered, excited wide derision and almost universal
condemnation when made. Judge Lacombe says that
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the theory of Attorney-General Bonaparte apparently

was that these receivers were "to conduct a tobacco

business and create some sort of artificial competition

to take the place of the natural competition which it is

alleged was destroyed by the combination." Judge

Lacombe disposes of the proposition with the simple

remark that "such a scheme seems impracticable

and is wholly unnecessary." The Court also suspends

njunction pending appeal.

CORN, WHEAT, AND OTHER GRAIN CROPS IN

1908.

The Agricultural Department's report of Monday,

Nov. 9, covering preliminary estimates of the produc-

tion of corn, buckwheat, potatoes, rice, tobacco and

flaxseed, completed the tentative approximations of

the yield of the country's principal crops for the year

1908. The estimates as issued by the Department are

not essentially different from the results worked out a

month earlier on the basis of the official percentages of

condition and acreage, although it is to be noted that

the totals now given are in each case moderately larger

than then arrived at.
Greatest interest naturally centres in corn, the lead-

ing food crop of the country. Of that cereal the De-

partment makes the yield in 1908 approximately 2,-

642,687,000 bushels, against 2,592 ,320,000 bushels in

1907, an increase of only 50,367,000 bushels, or less

than 2%. This result, while, as stated, somewhat

better than anticipated a month ago, marks a decided

drop from the early season's promise. With acreage

the heaviest on record and a fairly favorable start, a

crop well above that of last year was looked for. But

unfavorable conditions during August and September

reduced the advantage this crop had over the last to

practically that which accrued from the additional area

under cultivation. Compared with 1906, when 2,927,-

416,091 bushels (the record total) were raised, the cur-

rent year's yield of course exhibits a very appreciable

decline; there is also a moderate shortage from the 1905

aggregate, and only 175 million bushels increase over

1904, when the area was 932% less. This year's crop,

however, is of higher average quality than that of 1907,

giving it a greater food value. As reflecting the extent

to which farm stocks of corn had been reduced, the

Department's investigations denote that of the crop of

1907 there was still in farmers' hands on Nov. 1 1908

only 71,124,000 bushels, or 2.7%, as compared with

130,995,000 bushels of the 1906 crop, or 4.5%, in hand

on Nov. 1 1907, and a ten-year average of 4.5%.

The Department's report for October 1, as we

pointed out in our issue of October 10, placed the yield

of spring wheat at 233,090,000 bushels, or abeitit 8%

million bushels more than in 1907, 9Y1 million bushels

below the 1906 total, and 313- million bushels

less than in 1905. Combining the spring-wheat result

with the estimated yield of the winter variety, given

theretofore at 425,940,000 bushels, we reached a total

wheat production for 1908 of 659,030,000 bushels,

which compared with 634,087,000 bushels in 1907,

735,260,970 bushels in 1906 and 692,979,489 bushels

in 1905. Oats yield was also reported upon at that

time by the Department, being estimated for 1908 at

789,161,000 bushels, against 754,443,000 bushels in

1907 and 964,904,522 bushels in 1906. The barley

crop was likewise approximated, the 1908 production

at 167,242,000 bushels, against. 153,597,000 bushels in

1907 and 178,916,484 bushels in 1906, and of rye it was

figured that the current season would give 30,921,000

bushels, against 31,566,000 bushels and 33,374,833

bushels, respectively, in 1907 and• 1906. The crops

enumerated above constitute the great bulk of the

cereal production of the country—the sources from

which the major portion of our food supply for both

man and beast is drawn. As already intimated, the

outcome of the season has been appreciably below early

anticipations, but combining the various totals we

find that our cereal productions for 1908, as now esti-

mated, reach an aggregate of 4,289,041,000 bushels,

or 123 million bushels more than in 1907, but 550 million

bushels less than in 1906.--the banner year of yield. How

this year's total compares with earlier seasons, item

by item, is shown in the following:

1908.

Bushels.
1907.

Bushels.

1906.

Bushels.

1905.

Bushels.

1904.

Bushels.

Corn  2,642,687,000 2,592,320,000 2,927,416,091 2,707,993,540 2,467,480,934

Winter wh't 425,940,000 409,442,000 492,888,004 428,462,834 332,935,346

Spring wh't 233,090,000 224,645,000 242,372,968 264,516,655 219,464,171

Oats  789,161,000 754,443,000 964,904,522 953,216,197 894,595,552

Barley 167,242,000 153,597,000 178,916,484 136,651,020 139,748,958

Rye 30,921,000 31,566,000 33,374,833 28,485,952 27,241,515

Total 4,289,041,000 4,166,013,000 4,839,872,900 4,519,326,198 4,081,466,476

The estimated yield of potatoes for 1908, which the

Department gives as 274,660,000 bushels, is mod-

erately less than for either 1907 or 1906, and the qual-

ity of the product is lower. Buckwheat, while one of

the smaller crops, promises a larger yield than in 1907,

in fact, a record crop of high quality. This year's esti-

mate, at 15,648,000 bushels, compares with 14,290,000

bushels a year ago. Rice, another small crop, has

apparently done relatively better than any other of the

cereals, the probable yield, according to the Depart-

ment, being 22,718,000 bushels, against 18,738,000

bushels in 1097. The largest previous crop was in

1904, when 21,096,038 bushels were raised.

The Department also gave data as to production of

various fruit and other miscellaneous crops in the No-

vember report. A percentage of 43.4 represents the

yield of apples this year, against 32.1% in 1907 and

69.1% in 1906. Grapes also did better in 1908 than

in 1907 and almost as well as in 1906, the respec-

tive percentages being 82.2, 78.4 and 83.3. The same

is true of pears, which turned out decidedly ahead

of last year, comparison being between 73.3% and

44.3%. The 1906 percentage was 74.3%. Cranber-

ries, on the other hand, are in very short supply, this

year's product being placed at 55.4%, against 78.2%

and 84.8%, respectively, one and two years ago. Good

crops of oranges, lemons, peanuts, sugar cane and sweet

potatoes are indicated by the report.

The grain crop situation outside of the United States

presents at this time few features calling for reference.

Canadian crops, as estimated from actual threshing

returns, are very heavy, although results are not quite

up to early expectations. The estimates are, wheat,

115,651,000 bushels, against 96,852,000 bushels in

1097; oats, 267,651,000 bushels, against 216,615,000

bushles; barley, 50,723,000 bushels, against 45,235,-

000 bushels, and rye, 1,889,000 bushels, against 2,-

002,000 bushels. Advices from Argentina towards

the close of October covered complaints of damage

to wheat by frost and hail, but improved conditions

quickly followed, and latterly beneficial rains have

fallen in southern districts. In northern localities the
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weather is Stated to favor ripening, and harvesting will
be under way shortly. Good crops in Australia are
indicated by the cable advices. Latest reports from
Europe are to the effect that over the northern por-
tions and extending down into Austria-Hungary cold
weather is unfavorably affecting winter grain already
seeded, and interferes with further sowing.

RAILROAD GROSS EARNINGS FOR OCTOBER'.
Returns of railroad gross earnings seem to be im-

proving with each succeeding month and for October
our early compilations covering 79,664 miles of road
record a loss of only $2,678,874, or 3.95%. This is
better even than the result for the previous month,
September, when the loss amounted to $3,986,202,
or 5.78%.
Of course it would be rash to assume that when our

final statement for the month is made up covering
the entire railroad mileage of the country, aggregating
roughly 230,000 miles, the ratio of falling off will be
no larger than that indicated in our preliminary
figures of to-day. As has been previously pointed
out by us, it is the systems traversing the manufac-
turing and mineral districts that have been sustaining
the largest shrinkage in revenues, and very few of
these are represented in our early compilation-none
at all of the very largest type like the Pennsylvania
or the New York Central. On the other hand, the
roads that do appear in these early compilations con-
sist very largely of wheat-tarrying roads in the West,
which have been favored the present year with an
unusually heavy movement of wheat, or cotton-
carrying roads in the South, which have had the ad-
vantage of a greatly increased freight movement of
that important staple.
In other words, the roads which are represented

in our tables have had special favoring conditions-
conditions that have been absent with the great body
of roads or at least have not been present to the same
extent. It may easily be, therefore, that the percentage
of loss in gross in our final statement will be larger
than that shown in the present statement. however,
in the manufacturing districts, too, things have been
on the mend in the more recent weeks and months
and whatever the ratio of loss shall be when the com-
pleted tabulations for October become available, this
ratio seems likely to be smaller than the similar ratio
for September.
Some of our readers will doubtless be inclined to

recall that for October we are comparing with the
period of panic and financial disturbances in 1907.
It is important to bear in mind, however, that, not-
withstanding the panic, railroad earnings were still
remarkably good in October of last year. The reason
of course is, as was pointed out by us at the time, that
the panic came too late to have any important in-
fluence in curtailing railroad traffic and earnings.
Hence it happened that our early statement for
October 1907, covering 74,306 miles of road, showed
$3.,385,652 gain, or 5.91%. This moreover followed
$8,788,150 gain, or 11.26%, in October 1906. In
the following we furnish a summary of the October
totals as disclosed by our early statements for the last
thirteen years. This it will be observed reveals a
continuous record of gain from 1897 to 1907, both
inclusive.

October.
Mileage. Gross Earnings.

Year
Given.

Year
Preced.

Year.
1898 ---
1897 ----
1898 ----
1899 ____
1900
1001 ____
1902 ---
1903 _---
1904 ----
1905 _---
1906 ----
1907 ----
1908 --- -

Jan. 1 to
1896 ____
1897 ---
1898 ____
1899 --
1900 ____
1901 ____
1902 ____
1903 __--
1904 ---
1905 ----
1906 -__
1907 --
1908 ----

Roads
127
127
123
105
93,
99
78
72
67
51'
68
56
47

Oct. 3
122
123
123
102
91
94
77
71
67
51
67
55
47

Miles.
92,815
97,154
93,681
94,835
88,014
101,364
91,531
90,509
83,724
80,243
92,760
74,306
79,664

1.
91,414
96,417
93,681
93,464
87,150
99,915
91,495
90,451
83,724
80,243
92,684
73,904
79,664

Miles.
92,031
95,865
92,1384
93,275
85,275
99,698
89,611
88,557
82,234
78,454
90,499
73,130
78,212

90,650
95,128
92,684
91,926
84,411
98,259
89,575
88,499
82,234
78,454
90,423
72,728
78,212

In-
cese.

0.85
1.34
1.07
0.60
3.21
1.67
2.14
2.20
1.81
2.27
2.49
1.62
1.87

0.84
1.35
1.07
1.67
324
1..68
2.14
2.20
1.81
2.27
2.49
1.63
1.87

Year
Given.

Increase (-I-)
Year or

Preceding. Decrease (-).

47,974,125
53,959,376
53,975,132
59,382,536
56,051,244
74,753,570
69,104,832
72,406,972
66,390,161
66,053,039
86,795,590
60,724,491
65,130,556

383,169,172
415,575,268
439,652,886
467,646,154
462,336,832
595,247,576
507,732,440
634,403,248
548,856,559
547,274,910
743,656,008
535,674,837
510,880,199

= 50,354,822 -2,380,697 4.72
, 49,604,841 +4,354,535 8.77
.51.596,900 +2,378,232 4.61
53,523,877 +5,858,659 10.94
53,318,505 +2,732,739 5.12
613,509,179 +8,244,391 12.39
64,760,432 +4,344,400 6.71
68,739,460 +3,667,512 5.33
63,939,889 +2,450,272 3.83
62,631,366 +3,421,673 5.48
78,007,440 +8,788,150 11.26
57,338,839 +3,385,652 5.91
67,809,430 -2,678,874 3.95

371,096,854 +12,072,318 3.25
397,417,261 +18,158,007 4.56
400,664,744 +38,988,142 9.73
426,901,050 +40,745,104 9.54
421,222,209 +41,114,623 9.79
536,350,655 +58,896,921 10.98
524,404,004 +43,328,436 8.26
568,511,986 +65,891,262 11.59
547,805,805 +1,050,754 1.19
511,171,825 +36,103,085 7.06
650,711,998 +92,944,010 14.28
487,000,527 +48,674,310 9.97
588,284,72/ -77,404,528 13.16

Note.-Neither the earnings of the Mexican roads nor the mining operations ofthe anthracite coal roads are included 111 this table.

We have spoken of the larger wheat movement the
present year. For the four weeks ending Oct. 31 the
wheat deliveries at the ten principal Western primary
markets reached 33,249,611 bushels in 1908, as against
only 25,550,708 bushels in the corresponding four
vveeks of last year. The gain was chiefly, in fact
almost wholly, in the spring-wheat sections, as is
evident from the great increase in the movement at
Minneapolis, where the receipts for the four weeks
reached 12,887,110 bushels, as against only 6,953,096
in 1907. It is important to note, though, that while
the wheat movement was of exceptional proportions,
the other cereals all reveal a large falling off from last
year. Thus of corn the receipts were only 6,082,922
bushels against 16,831,259 bushels; of oats 17,151,390
bushels against 21,320,427; of barley 9,323,424
bushels against 13,227,749 and of rye 943,063 bushels
against 1,110,931 bushels. It thus happens that the
grain movement as a whole fell considerably below
that of 1907, notwithstanding the gain in wheat. ,
Altogether the grain deliveries for the four weeks the
present year were only 66,750,410 bushels against
78,041,074 bushels in 1907. In the following we show
the details of the grain movement in our usual form:

WESTERN FLOUR AND GRAIN RECEIPTS.
Pour weeks
Ending
Oct. 31.

Chicago-
1908 
1907 

Milwaukee-
1908 
1907 

Si. Louts-
1908
1907

Toledo-
1908 
1907 

Detroit-
1908 
1907 

Cleveland-
1908 
1907 

Peoria-
1908  78,570
1907  65,150

Duluth- 1
1908 ' 790,750
1907  696,750

Minneapolis-
1903 
1907 

Kansas City-
190S 
1907 

Total ol all-
1908  2,335,706
1907  2,020,307

Jan. Ito Oct. 31•
Chicago-
1908  7,982,556
1907  7,818,700

Milwaukee-
1908  2,234,800
1907  2,300,730

St. Louis-
1908  2,237,640
1907  2,381,740

Toledo-
1908 
1907 

Detrbtl-
1908  194,200
1907  135,600

Flour.
(bbls.)

896,287
697,040

269,775
300,500

261,920
  [237,720

30,000
17,400

8,404
5,747

1Vheat.
(bush.)

2,142,030
2,291,809

1,389,000
1,115,000

1,732,795
1,939,576

274,000
279,000

563,536
162,068

*54,466
161,289

[59,615
82,000

10,507,259
9,680,870

12,887,110
0,953,096

3;579,800
2,886,000

33,249,611
25,550,708

Coln.
(bush.)

3,079,142
10,264,776

145,000
476,000

708,155
2,008,450

370,400
452,000

184,065
482,157

121,464
511,731

980,716
1,515,800

101,115

93,580
513,230

400,400
506,000

Oats.
(bush.)

7,90:3,704
9967,770

1,809,600
1,508,800

2,216,000
2,918,050

155,500
526,500

355,500
221,521

431,261
700,354

735,500
1,331,000

1,354,325
569,652

1,578,000
3,124,580

612,000
452,200

Barley. Rye.
(bush.) (bush.)

3,033,688 160,010
2,769,373 378,732

1,725,000 162,900
2,914,962 157,200

672,100 17,181
504,477 41,720

29,500
4,000 23,000

17,900  
8,588  

359,000 53,000
325,000 51,000

1,322,945 220,682
2,469,709 180,919

2,102,791 299,790
4,231,640 278,300

6,082,922 17,151,390 9,323,424 943,063
16,831,259 21,320,427 13,227,749 1,110,931

17,900,314 71.204,855
22,752,354 112,656,210

8,943,000
7,391,458

16,485,022
15,207,353

3,8'31,690
4,491,500

2,074,402
1,451,434

2,367,000
6,194,435

19,136,132
31,570,310

4,416,700
6,648,400

2,538,905
3,931,263

80,445,169 19,296,142 1,323,097
80,502,270 15,511,730 2,122,550

11,084,000 13,315,033 1,088,700
10,814,150 13,787,662 1,140,900

22,434,605
27,922,995

3,558,000
4,574,300

2,569,154
2,208,210

2,161,189 295,880
2,127,277 376,984

1,000 246,000
4,000 100,700
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Flour.
(bbls.)

Cleveland-

Wheat
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1908  54,481 1,591,218 4,655,640 4,635,037 144,876  
1907  48,790 930,403 4,683,348 6,168,456 82,985 2,200

Peoria-
1908  861,250 1,317,749 13,870,416 8,997,300 1,535.100 312,000

1907  695,708 922,600 14,424,360 11,308,550 2,092,000 333,900

Duluth-
1908  3,169,956 37,757,655 1,043 4,898,341 6,409,068 746,286

1907  2,145,290 38,455,238 201,714 2,832,436 7,623,092 544.118

Minneapolis-
1908   76,178,974 3,339,040 13,953,690 14,730,421 1,532.877

1907   69,997,562 5,371,235 15,911,670 14,450,881 2,062,855

Kansas City-
1908   32,265,407 6,699,900 4,364,200  
1907 29,838,000 10,643,600 5,949,900  

Total of all-
1908 16,71.4,883 198,345,431 131,227,631 156,939,496 57,592,829 5,544,840

1907 15,526,558 191,437,902 196,324,875 167,692,937 55,679,627 6,690,007

The live-stock market movement in the West was

somewhat irregular, showing a decrease of 89,100

head of cattle and of 213,000 head of sheep, but an

increase of 503,200 head of hogs.
In the cotton movement in the South the increase

was chiefly in the Gulf States and the Southwest.

At the Southern outports as a whole the receipts of

cotton for the full month in 1908 were 1,730,254 bales

as against 1,264,993 bales for the month in 1907. Not

withstanding this increase, however, the 1908 figures

fall below the extraordinary movement for October

1906, when the receipts amounted. to 1,798,665 bales.

As showing the contrast between this year and last

in the extent of the movement of the staple in the

Southwest, the receipts at Galveston in October 1908

were 642,313 bales as against 268,761 bales in October

1907. In this case too, however, the 1908 figures

fall below the exceptional totals of 1906, when the

receipts at Galveston were 736,662 bales. The ship-

ments of cotton overland in October 1908 were 188,008

bales against 78,827 bales in 1907 and 98,280 bales

in 1906.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, AND F

ROM

JANUARY 1 TO OCTOBER 31, 1908 1907 AND 1906.

Ports.

Galveston bales
Port Arthur, &c 
New Orleans 
Mobile 
Pensacola, &c 
Savannah  
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk  
Newport News, &c 

Total 

October. Since January 1.

1908. 1907. 1906. 1908. 1907. 1906.

642,313 268,741 736,662 2,320,224 2,116,844 2,026,552
18,099 6,930 25,677 101,519 112,719 78,022

300,919 197,294 323,969 1,324,492 1,220,177 1,217,858
70,767 59,411 40,896 226,565 159,287 141,771
24,233 16,544 21,988 117,241 94,230 126,828

382,905 369,385 345,866 1,017,330 981,141 960,173
41,937 37,211 27,112 136,737 123,888 98,161
52,057 61,339 42,181 127,060 123,340 98,810

155 334 826 477 1,050
110,318 142,588 116,460 303,125 273,206 206,306
105,575 104,793 117,131 338,304 359,258 337,453

978 677 389 6,328 33,952 12,954

1,730,254 1,264,993 1,798,665 6,019,751 5,598,519 5,305,938

In the case of the separate roads there are several

which are distinguished for quite large amounts of

gain, reflecting the special favoring conditions men-

tioned above. In the Southwest we have the Inter-

national & Great Northern with an increase of $196,000,

and in the spring-wheat sections of the West we have

the Minneapolis St. Paul & Sault Ste. Marie, with an

increase of $124,034, and the Chicago & Great Western

with an increase of $55,402. Canada, too, seems to

have entered upon a new period of activity, and doubt-

less also the Canadian roads have had an increased

grain movement. At all events, the Canadian Pacific

reports a gain of $313,000 and the Canadian Northern

a gain of $241,500. The Northern Pacific has $120,253

gain, but the Great Northern has fallen $346,125

behind.
As far as the losses in earnings by the separate roads

are concerned, these of course, the same as heretofore,

are much more numerous than the gains. The large

Southern systems are particularly prominent in this

respect, the Southern Railway showing a decrease of

$579,411 and the Louisville & Nashville a decrease of

$331,222. The Illinois Central, which also has an

important line through the Southern States, reports a

loss of $565,213. In the following we have brought

together all changes for the separate roads for amounts

in excess of $30,000, whether gains or losses.

PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER
.

Canadian Pacific 
Canadian N )rthern 
internati mai & Gt N ,rth 

Increases.
313,000
241 ,500
196 ,000

Decreases.
Buff Roch & PIttsb 
chi New On & Tex Pac_  
Denver & Rio Grande 

.;.218,268
139,432
126,700

MInneappi St P & S S M-- 124,034 Central of Georgia 123,000

Northern Pacific  120,253 Toledo St Louis & Western 117,549

Chicago Gt Western 55,462 M bile & Ohio 107,834
Chicago & Alton 91,795

Representing 6 roads Missouri Pacific (2) 69,000
In our compilation.. $1,050,249 Iowa Central 50,360

Colorado & Southern 44,283
Decreases. Duluth So Shore & Atl_ __ _ 42,061

Southern Railway $579,411 Alabama Great Southern__ 36,531

Illinois Central 565,213 Chicago Ind & Louisville-- 33.227
Grand Trunk (4) 348,872 Ge_ rgia Southern dc Fla__ 30,212

Great Northern (2) 346,125
Louisville & Nashville 331,222 Representing 25 roads

Wabash   242,807 in our compilation_ _ $ 3 ,643 .902

Note.-Figures in parenthesis after name of road indicate the number of

lines or companies for which separate returns are given in our compilation.

To complete our review we annex the subjoined

six-year comparisons of the earnings of the more im-

portant roads, arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

October.

Canadian Pac_
Chic Gt West_*
Dul So Sh & At
Gt North Syst_
Iowa Central_ _
Minneap & StL
MinnStP&SSM
North Pac.a___

Total  

1908.

$
7,349,000
810,550
253,946

6,338,208
257,731
425.849

1,470,058
7,122,972

24,028,314

1907. 1906. 1905. 1904. 1903.

$ $ $ $ $
7,036,000 6,946,605 5,722,757 4,743,962 4,488,264
r755,088 r917,252 871,126 764,864 839,569
7296,007 284,448 260,050 230,156 233.636

56,684,333 6,192,435 5,708,211 4,817,317 5,006,972
7308,091 301,820 284,654 247,118 219,523
r421,140 346,134 384,686 309,382 299,164
1,346,024 1,347,854 1,226,125 938,096 802,550
7,002,719 7,044,799 6,262,693 5,377,836 5,243,537

23,849,402 23,381,347 20,720,312 17,428,731 17,133,215

*Results are based on 111 miles less road beginning with 1905.

a Proprietary lines not included after June 1906.

b Actual figures of earnings are now used for comparison.

Figures have been revised to accord with the new basis of accounting prescribed

by the Inter-State Commerce Commission.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

October. 1908. 1907. 1906. 1905. 1904. 1903.

$ $ $ $ $ $

Buff Roch & P. 731,032 7949,300 815,394 818,836 746,399 710,166

Chic Ind & Lou 481,461 r514,688 542,202 543,105 514,158 521,842

Or Tk of Can_l 12,514,034

Gr Tk West }b3,819,628 4,168,500 3,892,357 3,572,756 3,344,181 i 581,547

Det G H&MJ l 126,042

Illinois Central a5,160,129 a5,725,342 4,876,771 4,481,706 4,577,741 4,357,333

Tol Peo & Wes 99,565 123,106 117,960 119,622 109,057 116,060

Tol St L & Wes 288,600 406,149 351.784 370,571 351,752 290,278

Wabash 2,353,394 2,596,201 2,580,284 2,150,225 2,543,165 2,206,296

Wheeling dr LE 605,284 • 605,284 530,514 518,964 418,801 408,859

Total  13,539,093 15,088,570 13,707,266 12,575,785 12,605,254 11,832,457

a Includes some large items of income not previously included in monthly ret
urns.

S Includes Canada & Atlantic beginning with October 1904.

c Month in 1908 not reported; taken same as last year.

r Figures have been revised to accord with the new basis of accounting prescr
ibed

by the Inter-State Commerce Commission.

EARNINGS OF SOUTHERN GROUP.

October.

Ala Gt South_ _
N 0 dc N E_
Ala & Vicks_
Vicks Shr&P

Cent of Georgia
Cia NO&TP
Lou & Nashv.b
Mobile & Ohio
Southern Ry__
Yazoo & M V_

Total  

1908. 1907. 1906. 1905. 1904.

$ $ $ $ $
313,038 349,569 328,042 315,506 298,766
274,181 7290,151 7264,670 233,706 223,355
153,920 7148,003 7130,248 104,959 126,868
124,790 7140,274 7128,199 89,209 129,518

1,122,000 1,245,000 1,085,756 1,080,492 1,107,704
665,334 804,766 738,811 710,650 656,582

4,217,310 74,548,532 4,139,835 3,579.772 3,476,534
906,928 1,014,762 880,108 790,910 784,942

4,878,368 5,457,779 5,010,519 4,066,160 4,434,303
a982,370 a973,677 774,961 616,068 854,451

13,638,239 14,972,513 13,481,149 12,187,432 12,093.023

1903.

$
274,320
228,490
121,882
134,670
959,995
606,750

3 ,413 ,903
716,373

4,172,823
730,330

,11,359,536

a Includes some large items of income not previously included in monthly retu
rns

b Includes earnings of Atlanta Knoxville dr Northern in 1904, 1905, 1906, 1
907

and 1908.
r These figures have been revised to accord with the new basis of a

ccounting

prescribed by the Inter-State Commerce Commission.

EARNINGS OF SOUTHWESTERN GROUP.

October. 1908. 1907. 1906. 1905. 1904. 1903.

$ $ . 3 $ 3 $

Col & South *_ 1,411,678 71,455,961 1,197,539 1,033,070 805,895 917.431

Deny St Rio Or 1,940,600 72,067,300 71,900,016 1,840,135 1,682,378 1,629,687

Intern & Gt N. 883,000 r687,000 929,057 728,554 699,047 687.487

M P & Cent Br 4,528,000 4,597,000 4,330,385 3,876,233 4,244,428 4,067,477

St Louis So W. 1,026,352 r1,042,201 r985,419 844,052 909,697 733,489

Texas & Pac_. 1,490,410 r 1,489,492 1,483,606 1,141,412 1,341,776 1,184,835

Total  11,280,040 11,338,954 10,826,022 9,463,456 9,683,219 9,220.406

*For 1908, 1907, 1906 and 1905 ncludes all affiliated I nes except Trinity &

Brazos Valley RR. For previous years we have combined Colorado & Souther
n

and Fort Worth & Denver City.

r Figures have been revised to accord with the new basis of accounting prescribed

by the Inter-State Commerce Commission.
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Consolidated as, 1912  993
%Consolidated, 4s, 1912_ _ _ _ 100%

Consolidated, 5s, 1912 102%
Consolidated, 75, 1912 109
Collateral trust, 5s, 1923- - - -107%

Penobscot Shore Line RR.,
First, 48, 1920  08%

Maine Shore Line RR., First,
6s, 1923 119

Belfast & Moosehead Lake RR.,
First, 48, 1920  95

Dexter & Newport RR., First,
48, 1917  97

Name of Road.

Alabama Great South.
Ala N. On l & Tex Pac-
New On l & Nor E_ _
Ala & Vicksburg__ _
Vicks Shrev de Pac_

Buff Roch & Pittsb- -
Canadian Northern__ _
Canadian Pacific 
Central of Georgia_ _ _ _
Chattanooga Southern
Chicago & Alton 
Chicago Gt Western_ _
Chic Ind & Louisville_
Cin N On l & Tex Pac_ _
Colorado Fe Southern_
Denver & Rio Grande.
Detroit & Mackinac_ _
Detroit Tol & Ironton
Ann Arbor 

Duluth So Sh Atl_ _
Georgia Southn & Fla.
Grand Trunk of Can
Grand Tr Western.
Det Gr Hay & Mil_
Canada Atlantic_ _

Great Northern incl.}
Eastern of Minn_-
Montana Central_ _

Illinois Central 
Internat Gt Northn
Iowa Central 
Louisville do Nashville
ManistIcitie 
M neral Range 
Minneap & St Louis_ _
MInneap St P & SSM
Mo Pac & Iron Mtn.. _ _

Central Branch-  
Mobile & Ohio 
Nevada-Cal-Oregon  
Northern Pacific 
Rio Grande Southern..
St Louis Southw 
Southern Railway_ _ _ _
Texas Central 
Texas & Pacific 
Toledo Peoria dc West.
Tel St L & Western_ _
Wabash 
Yazoo & Miss Valley..

Total (47 roads) -- -

Net decrease (3.95%).

Mexican Roads (Not I
Interoceanic of Mexico
Mexican Internat..-
Mexican Railway_ _ _
Mexican Southern.._ _ _
Nat RR of Mexico__--

H:dalgo do Nor E._

Gross Earnings. Mil

1908. 1907.
Inc. (+) or
Dec. (-). 1008.

$ $ $
313,038 349,569 -36,531 309

274,181 290,151 -15,970 196
153,920 148,003 +5,917 143
124,790 140,274 -15,484 189
731,032 949,300 -218.268 568

1,172,700 931,200 +241,500 3,224
7,349,000 7,036,000 +313.000 9,426
1,122,000 1,245,000 -123,000 1,915

7,368 12,667 -5.299 105
1,182,830 1,274,625 -91,795 998
810,550 755,088 +55,462 818
481.461 514,688 -33,227 616
665,334 804,766 -139,432 336

1,411,678 1,455,961 -44,283 1,952
1,940,600 2,067,300 -126,700 2,603

92,178 114,835 -22,657 848
178,310 186,111 -7,801 392
192,057 199,596 -7,539 292
253,946 296,007 -42,061 595
166,023 196,235 -30,212 395

3,819,628 4,168,500 -348,872 4,528

6,338,208 6,684,333 -346,125 8,636

5,160,129 5,725,342 -565,213 4,509
883,000 687,000 +196,000 1,159
257,731 308,091 -50,360 558

4,217,310 4,548,532 -331,222 4,365
2,888 5,737 -2,849 73

76,332 71,910 +4,422 128
425,849 421,140 +4,709 1,027

1,470,058 1,346,024 +124,034 2,289
4,371,000 4,454,000 -83,000 6,100
157,000 143,000 +14,000 388
906,928 1,014,762 -107,834 926
39,469 35,357 +4,112 184

7,122,972 7,002,719 +120,253 5.649
58,081 59,159 -1,078 180

1,026,352 1,042,201 -15,849 1,470
4,878,368 5,457,779 -570,411 7,294
1/81,918 y77,843 +4.075 311

1,490,410 1,489,492 +918 1,885
99,565 123,106 -23,541 248

288,600 406,149 -117,549 451
2,353,394 2,596,201 -242,807 2,515
982,370 973,677 +8,693 1,371

65,130,556 67,809,430 -2,678,874 79,664

ncluded in total) .
491,554 661,202 -169,648 736
559,406 753,079 -193,673 918
V395,000 y943,700 -48,700 321
970,878 y72,165 -1,287 263

1,117,506 1,359,660 -242,154 1,750
70,410 90,264 -19,859 152

age.

1907.

309

196
143
189
568

2,874
9,230
1,913
105
970
818
599
336

1,952
2,552
344
392
292
591
395

4,528

6,498

9,377
1,159
558

4,346
73
128
799

2,262
6,091
388
926
164

5,617
180

1,454
7,257
311

1,848
248
451

2,517
1,264

78,212

736
918
321
263

1,730
152

1/ These figures are for three weeks only; fourth week not having been
reported.

LEGAL INVESTMENTS FOR MASSACHUSETTS
SAVINGS BANKS.

The office of the State Bank Commissioner in a circular
issued under date of Nov. 6 gives a list of the bonds which,
in the opinion of that Department, are legal investments
for Massachusetts savings banks under clauses third, fourth,
fifth and sixth of Section 68 of the new law regarding savings
bank investments passed by the Massachusetts Legislature
the present year, (Chapter 590 of the Acts of 1908,) and
which was printed in the "Chronicle" of Aug. 11908, p. 257.
We give herewith the complete text of the circular. The
prices added (for Oct. 31) were supplied to the savings banks
by Mr. Pierre Jay, the Commissioner, for use in making
their annual reports as of that date.

COMMONWEALTH OF MASSACHUSETTS.
Office of the Bank Commissioner

Room 124, State House.
Boston, Nov. 6 1908.To Treasurers of Savings Banks:

The following bonds are, in the opinion of th s department, legal Invest-ments for say ngs banks under the provisions of clauses third, fourth, fifthand sixth of section 68 of chapter 590 of the Acts 04 1908.
Clause third Is the new general law relating to railroad bonds. Clausefourth provides that Issues which complied with the old law shall continue,under certain conditions, to be legal investments. In this list the bondswhich do not comply with clause third but continue legal through clausefourth are printed In italics. The reason why each of these issues falls tocomply with the new law is Indicated by the asterisks and other signsthe meaning of which Is explained In the footnotes.
Clause fifth relates to investments in street railway bonds and clausesixth to investments In telephone company bonds.
Following the list of bonds will be found a list of cities, the legally author-ized bonds of which, issued either for municipal purposes or to refund atmaturity bonds which have been issued for other than municipal purposes,in the opinion of this department are at present legal investments forsavings banks under the provisions of subdivision e of clause third of thesection mentioned above.

Respectfully Yours,
PIERRE JAY,
Bank Commissioner.

RAILROAD BONDS.
MAINE CENT RAL SYS1 EM.

Oct. 31 '08. Oct. 31 '08.Maine Central RR.- Dexter & Piscataquis RR.,
First, 45, 1929  97

European & North American
By.
'

First, 9s, 1933  98
Upper Coos RR.-
Mortgage, 4s, 1930  95
Extension mtge., 4345,1930-10434

Wash. Co. 
Ry. 

, 1st, 334s, 1954- 83
Portland & Rumford Falls By..
Cons lidated, 4s, 1926  07

Portland & Ogdensburg RR.,
First, 43.4s, 1928 106

BANGOR & AROOSTOOK SYSTEM.a e
Oct. 31 '08. Oct. 31 '08.

Price Price
and int. and int.B. do A. RR., a, e, 1st 5s, 1943_11234 Aroos, Nor. RR.,a,e,1st 5s, '47_105Piscat. Div., a, e, 1st 5s, '43 .....111 % North. Maine Seaport SIR., a. e,VanBurenEx.,a,e, 1st Is, '43_ _ _ 106 RR. and term. 1st Is, 1935-107Medford Ex. , a , e , 1st 5s, '37_ __107

BOSTON & MAINE SYSTEM.

Oct. 31 '08. I Oct. 31 '08Boston & Maine RR.- Connecticut River RR.-Notes, 334s & 6s, 1909 100 Plain, 334s, 1923  9334Plain, 334s, 1921  9234 Pain, 4s, 1943 100Plain, 334s, 1923  92 Plain, 33is, 1921  94Plain, 334s, 1925  9134 Wore. Nashua & Roch. RR.-Plain, 4s, 1926  06'% First, 4s, 1013  99%Plain, 4s, 1937  96 First, 4s, 1930 100Plain, 4s, 1942  9534 First, 4s, 1934 100Plain, 434s, 1944 105 First, 45, 1935 100Plain, 3s, 1950  75 Concord & Claremont RR.,Portsmouth Great Falls & Con- First, 4%s, 1914 101way RR., 1st 434s, 1937...._ -104% Peterborough & HillsboroughBoston & Lowell RR.- RR., First, 434s, 1917 101Plain 4s 1909 100 Fitchburg RR.-
Plain, 6s, 1909 100 Plain, 6s, 1909 100Plain, 4s, 1932 100 Plain, 4345, 1914 101Plain, 4s, 1913  9934 Plain, 4s, 1915  9834Plain, 4s, 1915  9934 Plain, 4s, 1916  9834Plain, 4s, 1910 100 Plain, 334s, 1920  93
Plain, 4s, 1917 100 Plain, 4s, 1920  98
Plain, 4s, 1918 100 Plain, 334s, 1921  9234
Plain, 334s, 1919  95 Plain, 4s, 1925  98
Plain, 3348, 1921  94 Plain, 4s, 1927  98
Plain, 334s, 1923  9334 Plain, 4s, 1928  98
Plain, 3345, 1925  93 Plain, 434s, 1928 105
Plain, 4s, 1926 100 Plain, 4s, 1937  9634
Plain, 4s, 1927 100 Troy & Bos. RR., 1st, 7s, '24-_132

Connecticut & Passumpsic Ely- Brookline & Peperell RR.,
ers RR., 1st 45, 1943 100 Plain, Is, 1911 101

Concord & Montreal RR., cons. Vermont & Massachusetts RR.,
mtge., 4s, 1920 100 Plain, 3%s, 1923  92

Boston C, ncord & Montreal St. Johnsbury & Lake Cham-
RR., mortgage, Os, 1911_ _10334 plain RR., First, 5s, 1944-.110

Sullivan Co. RR., 1st, 4s, 1924- 9634
Vermont Vail. RR., 1st Is, '10-101

NEW YORK NEW HAVEN & HARTFORD SYSTEM (See Note.)

Oct. 31 '08. I Oct. 31 '08.
N. Y. New Haven & Hartf. RR.- Providence do Springfield RR.,

Debenture, 45, 1914  9834 First, 5s, 1922 108
9534 Providence Terminal Co., First,

Debenture, 3 Ms , 1947  85 9s, 1956 10034Debenture, 3345, 1954  85 Woonsocket & Pascoag RR.,
Debenture, 4s, 1955  9534 First, Is, 1910 100
Cony. deben., 3345, 1956__ 95 Boston dc Providence RR.,
Harlem River & Port Chester Plain, 4s, 1918 100First, 45, 1954 10034 Holyoke & Westfield RE.,Housatonic RR., 1st, 45, 1910.. 9934 First, 4s, 1911  99Consol., 5s, 1937  11554 New Eng. RR., Cons., 4s, '45-10034N. Y. Providence & Boston RR. Consolidated, 5s, 1945._ _ _ _ 118General, 4s, 1942 101 N. Y. & New England RR.,Shore Line RR., 1st 434s, 1910.100 Boston Term., 4. 1st, 4s, '39_ _ 107Boston So N. Y. Air Line RR., Norwich & Worcester RR., De-, 955 100% benture, 4s, 1927 100Danbury do Norwalk RR.- Old Colony RR.-
Consolidated, 55, 1920 108 Plain, 45, 1924 10034Consolidated, 6s, 1920 116 Plain, 4s, 1925 10034General, 5s, 1925 11034 Plain, 4s, 1938 10034Refunding, 4s, 1955 100 Plain, 334s, 1932  9234Naugatuck RR., First, 45, '59-10034 Boston Clinton Fitchburg &
Debenture, 334s, 1930  91 New Bedf., First, 55, 1910_101

New Haven & Derby RR., Con- Prov.& Wore. RR., 1st, 4s, '47.10034
solidated, Is. 1918 106 to
Note.-Chapter 463 of the Acts of 1906, entitled "An Act relative to

railroad corporations and street railway companies," provides, In section
66 of Part II, that:--
"A railroad corporation, unless expressly authorized by Its charter or

by special law, shall not Issue bonds, coupon notes or other evidences of
Indebtedness payable at periods of more than twelve months after the date
thereof to an amount which, including the amount of all such securities
previously Issued and outstanding, exceeds in the whole the amount of its
capital stock at the time actually pald In."
As the New York New Haven do Hartford Railroad Co. Is a Massachusetts

railroad corporation, It is the opinion of the Attorney-General that under
either the old or the new savings bank law only those of its Issues of bonds,
coupon notes and other evidences of indebtedness which, taken in the orderof their issue, do not exceed the amount of the capital stock of the companyactually paid In, are legal Investments for Massachusetts savings banks.

CHICAGO do NORTH WESTERN SYSTEM.
Oct. 31 '08. I Oct. 31 '08.Chicago & North Western Ry.- Wise. Nor. Ry., 1st, 4s, 1931_ _ 9834General, 3348, 1987  94 Winona & St. Peter RR., First,Madison Ext., First, 75, '11-109 7s, 1916 119Menominee Ext., 1st, 7s, '11.104 Boyer Vallep HR.,* 1st, 3 %s,'23- 0334Sink. fund, Cons., 78, 1915_116 Minn. & In. Ry., 1st, 334s, '24_ 9334Extension, 4s, 1926 100 Southern Iowa Ry.,* First, 3%s,Sink fund mtge., 55, 1929_  106 1925  93Sink. fund mtge., 6s, 1929_ _111 Princeton do Northwestern By..

Ottumwa Cedar Falls & St. First, 334s. 1926  03Paul Ry., First, Is, 1909-___100 Peoria Jo Northwestern RII.,*Cedar Rapids dc Missouri Riv. RR.- First, 310, 1926  93
Mortgage, 7s, 1909 101 Mankato & New Ulm Rib,*Mortgage, 7s, 1916 118 First, 35-5s, 1929  92Nor. III. Ry., First, 5s, 1910__100 Fremont Elkhorn & Missouri

Northwestern Union By., First, Valley RR., Cons., Os, 1033_131
7s, 1917 120 Minnesota & South Dakota Ry.,*

Mliw. Lake Shore & Western Ry.- First. 334s, 1935  90
Consolidated, 6s, 1021 119 Iowa Minnesota & Northwest-
Marshfield Ext., 1st, 5s, '22_108 ern Ry. First, 334s, 1035- 0034Michigan Div., 1st, 6s, 1924_12154 Sidux City Fe Pacific RR.,First,Ashland Div., 1st, Os, 1925_122% 354s. 1936  0034Ext. & Imp. mtge., 58, 1929..113

, CHICAGO BURLINGTON & QUINCY SYSTEM.
I , , Oct. 31 '08. Oct. 31 '08.Chicago Burlington & Quincy RR.- Burl. So Mo. River RR., In Ne-

General, 4s, 1958 10034 braska, Consol., Os, 1918_ __ _103%Illinois Div., Mtge., 3%s, '49 91% Republican Valley RR., Mort-Mortg,age, 4s, 1999  10134 gage, 6s, 1919 102Iowa Do ly., Mortgage, 4s, '19_ 0934 Hannibal & St. Joseph RR.,Mortgage, 58, 1019 105 Mortvage, 6s, 1911 104Denver Extension, 45, 1922_ 99% 'Patti° Valley RR., 1st, 7s, '20_105Nebraska Ext., Mtge., 4s, '2710034 Nodaway Val. RR., 1st, 7s.'20- 105
Lincoln & Northwestern RR..

103First, 7s, 1910 
CHICAGO MILWAUKEE & ST. PAUL SYSTEM.

Debenture, 4s,1947

Oct. 31 '08. IOct. 31 '08.Chic. Milw, & St. Paul By.- Ch c. M lw. & St. Pa I By.-
General, 354s, 1989  90 Wisc.Vall. Dly.,1st, 6s, 1020_118
General, 4s, 1989 102 Chicago & Pacific, Wes S. W. Div., First, 6s, 1909- -101 Div., First, 5s, 1921------10954
Hastings do Dakota Ext., • Wis. do Minn.1) v., 1st, 5s,'21.109

First, 5s, 1910 101 Chicago & Lake Superior Div.,
Hastings & Dakota Ext., First, 5s, 1921 109

First, 7s, 1910 10254 Chicago So Missouri River
Chic. & Pac.Div.,1st,6s, 1010-101% Div., First, 55, 1926 112
Sou, Minn. Div., 1st, 6s, '10_10154 Terminal, First, Is, 1914_ _ _104
Mineral Pt, Div..lst, 5s, '10-101 Wisc. Vail. RR., 1st, 75, 1009-.100La Crosse & Davenport Div., Dak. & Gt. So. fly., 1st, 5s, '16.10534First, 5s, 1919 108 Fargo & So. By., 1st, 6s, 1924_122Dubuque Div.. 1st, 15s 1920-118 Milw.f& Nor, RR., 1st, (3s,f10-10134• 1.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Nov. 14 1908.1 THE CHRONICLE 1275
CHICAGO ROCK ISLAND & PACIFIC SYSTEM

Oct. 31 '08.1 Oct. 31 '08.C. R. I. & P. Ry., Mtge., Os, 17 114 C. R. I. & P. Ry., Gen., 45, '88. 98
CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM.

Oct. 31 '08. Oct. 31 '08.Cute. St. Paul Minn. & Omaha Chic. St. Paul & Minn. RV.,By., Cons., 3 30, 1930  92 First, 6s, 1918 128Consol., Os. 1930 128 Nor. Wisc. Ry., 1st, 6s, 1930-128
St. Paul & Sioux City RR.,

First, 65, 1919 1163
DELAWARE & HUDSON SYSTEM.

Oct. 31 '08 I Oct. 31 '08.D. & H. Co., 1st ref., 45, 1943_100 Schenectady & DuanesburgD. & H. Canal Co., 1st, 7s, 17-12134 RR., First, 6s, 1924 122%Adirondack Ry., 1st, 430, '42-107 Albany & Susquehanna RR.,
Convertible, 330, 1946  96

DELAWARE LACKAWANNA & WESTERN SYSTEM.
Oct. 31 '08.1 Oct. 31 '08-N. Y. Lackawanna e,c, WesternIValley:BR.,* First, 55, 1911-101Ry., c, First, 13s, 1921 120 1

ILLINOIS CENTRAL SYSTEM.
Oct. 31 '08.Illinois Central RR.-

Sterling Extended, 4s, 1951_101Gold Extended, 3%s, 1950-- 89Sterling, 3s, 1951  78
Gold, 4s, 1951 102
Gold, 334s, 1951  90Gold Extended, 334s, 1951  89
Springfield Div., 1st, 334s, '51 89
Kankakee & South Western
RR., First, 5s, 1921 109

Oct. 31 '08.
Western Lines ,.b , 1st, 4s, '51 100
St. Louis Div., g , f • 1st, 3s,'51 75
do do --g, f, '51__ 88

Louisv. Div , b , 1st, 3%s, '53. 88
Cairo Bridge,* 1st, 48, 1950- 9934
Omaha Div., b, 1st, 3s, 1951.. 75
Litchfield Div.,* 1st, 3s, 1951 75
Purchased Lines, h, t. b, First.

334s, 1952  873
Collateral Trust, d, 4s, 1952  99

LAKE SHORE & MICHIGAN SOUTHERN SYSTEM.
Oct. 31 '08.1 Oct. 31 '08.LakeShore & Michigan S uthern 1 Mahoning Coal RR. ,* 1st ,5s,'34.115

Ry., First general, 3 34s, '97_ 93 % ! Pittsburgh McKeesport ee You-
Kalamazoo Allegan & Grand I ghiogheny RR. ,* 1st, 6s, '32.. _120
Rapids RR.,* First, 5s, '38-116 1

MICHIGAN CENTRAL SYSTEM.
Oct. 31 '08.1 Oct. 31 '08.

Mich. Cent. RR., 1st, 334s, '52_ 90;4 M. C.-Kalamazoo ec. South
11. C.-Mich. Air Line RR., Haven Mt.,*, First, 5s, 1939-115

First, 4s, 1940 100 M. C.-Jackson Lansing & Sagi-
M . c .-Grand River Valley RR.,* flaw RR., First, 3%3, 1951-- 89

First, Os, 1909 10134 M. C.-Joliet & Northern Ina-
M. C.-Detroit & Bay city RR., ana RR.,* First, 4s, 1957_100First, 5s, 1931  113%

NEW YORK CENTRAL SYSTEM.
Oct. 31 '08.1 Oct. 31 '08.N. Y. C. & H. R. RR., Mort- Norwood ec. Montreal RR., c,gage, 330, 1997  92 First, Os, 1916 106Beech Creek RR., 1st, 4s, '36.-100 Oswego RR.Bridge,c, 1st, 6s, '15.111Mohawk & Malone Ry., First, Syracuse Phoenix .4:, Oswego RR.,45, 1991  993 c, First, Os, 1015 111N. Y. do Harlem RR., c, Mort- Carthage Watertown ec, Sackett'sgage, 334s, 2000  05 Harbor RR., c, Cons., 5s, '31_113Rome Watertown & Ogdensburgh Utica & Black River RR., c ,RR., c, Consol., 5s, 1022- _109 34 First. 4s, 1922 100Consol., 3348, 1922  04 Boston & Albany RR.-Rome Watertown 8. Ogdensburgh Plain, 334s, 19 52  ooTerm. RR., c, 1st, 55, 1918_ _107 Plain, 4s, 1913  99%Watertown & Rome RR., c,First, Plain, 334s, 1951  90Os, 1910 102 Plain, 4s, 1933 101

PENNSYLVANIA RAILROAD SYSTEM.
Oct. 31 '08. Oct. 31 '08.

Philadelphia & Erie RR.-
General 6s, 1920 117%
General 5s, 1920 108
General 4s, 1920  90

Harrisburg Portsmouth Mt. Joy
& Lancaster RR. ,* 1st, 4s, '13 983-s

United N. J. RR. & Canal Co.-
General 4s, 1923 101
General 4s, 1929 101
General 4s, 1944 1033-1
General 4s, 1948 104
General 334s, 1951  92

Delaware River RR. & Bridge
Co.,* First, 4s, 1930  98

Erie & Pittsburgh RR.,* Gen-
eral, 334s, 1940  92

Cleveland & Pittsburgh RR.-
General, 4 34s, 1942 100
General, 334s, 1942  92
General, 334s, 1948  92
General. 33-is, 1950  02

Pitts. Ft. Wayne & Chicago RP.,C, First, 7s, 1912 1083-1

MISCELLANEOUS.

Pennsylvania RR.-
General, 6s, 1910 10134
Consolidated, Os, 1919 108
Consolidated, 4s, 1043 103
Consolidated, 334s, 1945_ _ _ _ 90
Consolidated, 4s, 1948 10334

River Front RR.,* 1st, 434s, '12.100
Sunbury ea L^wistown Ry. ,*

First, 4s, 1936  98
Sunbury Hazleton & Wilkesbarre
Ry. ,* First, 5s, 1928 105

West Chester nn.,* 1st, 5s, '19..107 34
W. Penn. RR., Cons., 4s, 1928_100
Pittsburgh Virginia & Charles-

ton Ry.,* First, 4s, 1943_ _101
South West Pennsylvania RR.,

First, 7s, 191/ 1213-Bald Eagle Valley MI.,* First,
8s, 1010 100

Junction RR..* Gen., 334s, '30_ 91

Oct. 31 '08.
Boston Term. Co. ,1, 1st, 3348,47 08
Boston Revere Beach & Lynn
RR., a, First, 4318, '27__1023-

Bridgeton & Saco River RR.,
Consolidated, 45, 1928  95

Kennebec Central RR.- -
First, 4s, 1010  99
First, 5s, 1910 100

Oct.. 31 '08
New London Northern RR.-
Consolidated, 4s, 1910  99
Consolidated, 55, 1910 101:46

Narragansett Pier RR., a, First,
4s, 1916  97

• Secured on less than 100 miles of railroad.a Dividends paid for insufficient number of years.b Bonds do not cover 75% of the railroad owned in fee at the date of themortgage by the railroad corporation on the railroad of which the mortgageis a Ben.
c Not guaranteed by endorsement.
d Railroad covered by one of the Issues pledged as collateral is notoperated by Illinois Central RR.
e Amount paid in dividends less than one-third of amount paid in interest.f Bonds are not a first lien on 75% of the property covered by mortgage.g Mileage is not sufficient to qualify mortgage as a divisional refundingmortgage.
h Mileage sufficient to qualify mortgage as a divisional refunding mort-gage, except that mileage is not continuous.
it Legalized by Special Act of General Court.

STREET RAILWAY BONDS.
Oct. 10 '08.

Athol & Orange St. By., First,
5s, 1915 102

Boston Elevated Ry.-
Plain, 4s, 1035  093-i
Plain14 3is, 1037 107

Citizens Electric Street By.,
First, 5s, 1020  95

Dartmouth & Westport St. By.,
First, 5s, 1915 103

East Middlesex Street Ry.-
Plain, 55, 1918 104
Plain, 4s, 1922  95

Fitchburg & Leominster Street
By., First, 5s, 1917 102
Consolidated, 434s, 1921_ __ _100

Holyoke Street Ry.-
Debenture, 5s, 1915 104
Debenture, 5s, 1920 10634
Debenture, 5s, 1923 108

Pittsfield Electric Street By.,
Mortgage, 4s, 1923  96

Springfield St. By., 1st, 4s, '23.. 08
Union St. By., Cons., 58, 1914.1023-IWest End Street Ry.-
Debenture, 43-4s 1914 101
Debenture, 4s, 1915  0931
Debenture, 4s, 1916  093-1
Debenture, 4s, 1917  903-1
Debenture, 431s, 1923 10434
Debenture, 4s, 1932 100

Oct. 31 '08.

TELEPHONE COMPANY BONDS.
Oct. 31 '08.

Amer. Teleg. & Tel. Co., Collateral trust, 4s, 1929    9031

CITIES OUTSIDE OF NEW
Akron, Ohio.
Albany, N. Y.
Allent'Avn, Pa.
Altoona, Pa.
Auburn, N. Y.
Baltimore, Md.
Binghamton, N. Y.
Buffalo, N. Y.
Chester, Pa.
Chicago, Ill.
Davenport, Ia.
Des Moines, Ia.
Detroit, Mich.
Dubuque, Ia.
Erie, Pa.
Evansville, Ind.

Fort Wayne, Ind.
Grand Rapids, Mich.
Harrisburg, Pa.
Indianapolis, Ind,
Johnstown, Pa.
Joplin, Mo.
Kansas City, Mo.
Lancaster, Pa.
Louisivlle, Ky.
McKeesport, Pa.
Milwaukee, Wis.
Minneapolis, Minn.
Oshkosh, Wis.
Peoria, Ill.
Philadelphia, Pa.
Pittsburgh, Pa.
Racine. Wis

ENGLAND.
Reading, Pa.
Rochester. N. Y.
Rockford, Ill.
St. Joseph, Mo.
St. Louis, Mo.
Scranton, Pa.
South Bend, Ind.
Springfield, Mo.
Syracuse, N. Y.
Terre Haute, Ind.
Troy, N. Y.
Utica, N. Y.
Washington, D. C.
Wilkes-Barre, Pa.
York, Pa.
Youngstown, 0.

It will be observed that the list of bonds given for the
New York New Haven & Hartford system does not include
any of the large issues made during the last two or three
years. Among these are $15,000,000 debenture 4s, issued in
1906 and due in 1956; $27,985,000 debenture 4s, issued in
1907 and due in 1922; $39,029,600 6% gold convertible
debentures, issued in 1908 and due in- 1948; $19,989,000
debenture 4s, issued in 1907 and due in 1957, and others.
The reason foromitting these issues is apparcntlyfound in the
note given after the New Haven bond issues above. This
note states that only those issues of bonds, notes and other
evidences of indebtedness which, taken in the order of
their issue, do not exceed the amount of the capital stock
of the company actually paid in, are held to be legal invest-
ments by the Attorney-General.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.
-The public sales of bank stocks this week aggregate 224

shares, of which 109 shares were sold at the Stock Exchange
and 115 shares at auction. The transactions in trust com-
pany stocks reach a total of 54 shares. A 100-share lot of
stock of the Mercantile National Bank was sold at 1353', an
advance of 9 L4 points over the price paid at the last previous
sale, which was made in September. An advance in price
is also recorded for American Exchange National Bank stock,
a sale having been made at 240, as against 234 last month.
Shares. BANKS-New York. Low. High. Close. Last previous sale.
15 Amer. Exch. Nat. Bank..__ 240 240 240 Oct. 1908- 234

*105 Commerce, Nat. Bank of... 175 176 17534 Nov. 1908- 174M
100 Mercantile National Bank._ 13534 13534 13534 Sept. 1908- 12634
*4 Park Bank, National  4373-1 438 437 34 Oct. 1908- 440
TRUST COMPANIES-New York.

25 Carnegie Trust Co  165 165 165 Oct. 1908- 165
10 Trust Co. of America  299 299 299 Sept. 1908- 29931
TRUST COMPANY-Brooklyn.

19 Franklin Trust Co  196 196 196 Aug. 1908- 200

*Sold at the Stock Exchange.

-George S. Terry was yesterday appointed by President
Roosevelt Assistant Treasurer of the United States at New
York, to succeed Hamilton Fish, who resigned on October
31 owing to his acceptance of the Republican nomination
for Congress.
-Senator Hopkins of Illinois has been appointed by Vice-

President Fairbanks a member of the National Monetary
Commission (which was named under the provisions of the
Aldrich-Vreeland Currency Bill) to fill the vacancy due to
the death of Senator Allison of Iowa.
-A New York Stock Exchange membership was reported

transferred this week for $75,000, the last previous sale be-
ing given as $70,000.
-Announcement was made by the Knickerbocker Trust

Co. of this city on Tuesday that its directors had authorized
the payment on Nov.16 1908 of the 6th , 7th , 8th , 9th and 10th
installments, of 5% each ,due depositors from April 26 1909 to
Dec. 26 1909, inclusive. The 25% which thus becomes avail-
able through the anticipation of these five installments, ap-
plies to the certificates of deposit received by depositors for
70% of their accounts, and brings the amount of these cer-
tificates paid up to 55% of the total. Under the reorganiza-
tion plan, payment was to extend over two years; the com-
pany, however, in less than eight months has met over 50%
of the amount the certificates represent as follows:

1st installment, 10%, paid with resumption March 26 1908.
2d
3d
4th
5th
6th
7th
8th
9th
10th

66

46

44

5%,
5%.

5%,

5%.
5%,
5%,
5%.
5%,
5%,

due June 26
" Sept. 26
" Dec. 26
" Feb. 26
" Apr. 26
" June 26
" Aug. 26
" Oct. 26
" Dec. 26

1908
1908
1908
1909
1909 1
1909 1
1909k
19091
19091

Paid June 1 1908
" June 1 1908
" Aug. 20 1908
" Aug. 20 1908

To pe paid
Nov. 16 1908

The further installments are two of 10% each and two of
123% each. As noted above, these payments cover only
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the certificates representing 70% of the deposits. The re-

mainder of the deposits, 30%, are represented by surplus

certificates, "Series A," bearing 4% interest, the principal

of which is payable only out of net earnings and surplus; the

surplus, however, is in no event to be reduced below $8,-

000,000 by reason of any such payment.

—Henry R. Carse, heretofore an Assistant Cashier of the

Hanover National Bank of this city, was elected a Vice-Presi-

dent of the institution at a directors' meeting on the 10th

inst. J. Niemann and William Donald were at the same

time appointed Assistant Cashiers. Mr. Carse served in the

assistant cashiership for over eight years, having been ap-

pointed to the post in April 1900.

—Three new members were added this week to the board

of directors of the Mutual Alliance Trust Co. of this city

in the election thereto of Edward M. Weld of Stephen M.

Weld & Co., Reinhard Siedenburg of Rhd. Seidenburg &

Co. and F. V. Baldwin, Cashier of the Commercial & Farm-

ers' National Bank of Baltimore. The election of nine other

new members to the directorate of the company was noted

last Saturday.

—That very useful publication of the United States Mort-

gage & Trust Company—"Trust Companies of the United

States"—furnishing statements of condition, &c., regarding

the different institutions of this character throughout the

United States, has been brought down to date, the 1908 edi-

tion having just been issued. The information to be found

in the work, besides the return of condition of each company

for June 30 1908, consists of the list of officers, directors,

correspondents, the dividend rates and the stock quotations

of the various institutions. Indexes, alphabetically ar-

ranged both as to companies and cities, are incorporated in

the book. The Audit Company of New York is credited

with the compilation of the work.

—The complete report of the fifteenth annual convention

of the New York State Bankers' Association, held in July

at the Thousand Islands, is at hand. It is presented in the

usual dainty style—bound in the white and gold covers which

have distinguished the reports covering previous annual

gatherings of the association. Although the publication is

smaller in size than most reports of this nature, it furnishes

a complete review of the meeting, which extended over two

days, and contains other data usually incorporated in the

work, of which the membership list is a part. The officers

elected at the July meeting are: President, Edward S. Tefft,

Cashier of the First National Bank of Syracuse; Vice-Presi-

dent, Frederic E. Lyford, President of the First National

Bank of Waverly; Treasurer, Delmer Runkle, Cashier of the

People's National Bank of Hoosick Falls; Secretary, Edward

0. Eldredge of New York City, and Assistant Secretary

W. J. Henry of New York City.

—The death was announced last week of Edmund S.

Bailey, for many years a prominent dealer and authority on

insurance stocks. Mr. Bailey had been in business since

1865, and was held in high esteem in insurance circles.

August F. Care11, who had been with Mr. Bailey since 1890,

will continue the business.

—The new bank building of the Brooklyn Bank of Brook-

lyn Borough, at 585-587 Fulton Street, will be open for pub-

lic inspection on Monday next, the 16th inst., and on Tues-

day the main office of the institution will be removed to the

new quarters. The business of the branch at 27 Flatbush

Avenue will be transferred to the main office, and the present

headquarters at Fulton and Clinton streets will thereafter

become a branch. The bank's new building is modern in

every respect. It is constructed of sandstone and iron, with

a white marble interior and fixtures of mahogany and bronze.

The main banking room is on the ground floor, while the

basement is given over to the safe deposit vaults. The of-

ficers' rooms are located on the second floor. The bank was

one of the institutions which was obliged to close last October.

It reopened on June 23 under favorable auspices, and is now

showing renewed growth.

—The U. S. Supreme Court on the 9th inst af-

firmed the decision of the New Jersey Court of Appeals in

sustaining the convictions of Albert C. Twining and D. C.

Cornell, respectively former President and Treasurer of the

failed Monmouth Trust & Safe Deposit Co. of Asbury Park,

N. J. The trust company, with the First National Bank of

Asbury Park, closed its doors in Feb. 1903. The following

year the accused were convicted in the Monmouth County

Quarter Sessions on alleged charges of deceiving a bank exami-

ner, in exhibiting a paper purporting to give authority from

the trustees of the company for the purchase of a number of

shares of the bank's stock; no such authority, it is said, had

been given, and it was contended that the showing had been

made to cover up the misapplication of about $30,000 of the

company's funds. On these charges the defendants were

sentenced to six and four years respectively. The verdict

was sustained by the Court of Errors and Appeals at Trenton

in Nov. 1906, and the decision of the latter is now affirmed

by the Supreme Court. The case was appealed by the

•defendants on the ground that at the time of the trial the

judge pointed out to the jury as evidence of their guilt the

fact that they had failed to testify in their own behalf—

this, it was contended, being a denial of the rights guaranteed

by the Constitution,in so far as it exempts one from compul-

sory self-incrimination. The prevailing opinion of the Court

was a lengthy one, and was delivered by Justice Moody, who

held that if the exemption exists at all, it is incident to

State and not to national citizenship, and the law of New

Jersey permits an inference of probable guilt to be drawn

from failure to testify. A dissenting opinion was rendered

by Justice Harlan, who averred that he could not support

any judgment declaring that immunity from self-incrimina-

tion is not one of the privileges or immunities of national

citizenship nor a part of the liberty guaranteed by the

Fourteenth Amendment of the Constitution. "I will never

agree," he said, "that compelling of a citizen of the United

States when charged with a crime to be a witness against

himself—a principle which this Court has said was abhorrent

to the instincts of Americans and contrary to the principles

of free government—may be made the law of a State, en-

forcable against citizens of the United States."

—Charles W. Jones, formerly Cashier of the First National

Bank of Seabright, N. J., was arrested last week and placed

under bail of $10,000 on alleged charges of embezzling

funds of the institution to the extent of $16,000, and the

falsifying of its accounts. The bank is said to have recovered

the full amount of the shortage from the estate of the

accused, who resigned the cashiership on Oct. 1. The insti-

tution has a capital of $25,000.

—The deed recording the transfer to the Franklin National

Bank of Philadelphia of the old building formerly occupied

by the Girard Trust Co. at the northeast corner of Broad and

Chestnut streets, was filed on the 2d inst. The purchase of

the building by the Franklin was actually effected some few

years ago, but the bank's removal there occurred only last

month, shortly after the Girard Trust took possession of its

new quarters. The purchase price is reported to be $1,950,-

000, of which $1,500,000 is said to remain on mortgage.

—Robert Ohnmeiss, Jr., former Assistant Treasurer and

Paying Teller of the Marine Trust Co. of Atlantic City, N. J.,

was sentenced on the 6th inst to two years' imprisonment,

for the embezzlement of $20,500 of the institution's funds.

Ohnmeiss was arrested on the charge last July; he was in-

dicted by the Grand Jury on Oct. 27, and pleaded guilty.

—The Manufacturers' & Merchants' Bank of Gloversville,

N. Y., has decided to enter the national system under the

name of the City National Bank. The proposed change was

approved by the Federal authorities on Oct. 30. The stock-

holders of the bank recently ratified a proposition to increase

the capital from $150,000 to $200,000, and the additional

stock, it is understood, will be sold at $300 per share.

—Peter W. Wren has become President of the Pequonnock

National Bank of Bridgeport, Conn., succeeding the late

David Trubee.
—Francis W. Fabyan, of Bliss, Fabyan & Co. and Henry

H., Proctor, President of Proctor, Ellison Co., have be
en

elected directors of the New England Trust Co. of Boston.

—The Boston Stock Exchange house of Burnham, Ben-

nett & Co. at 131 State Street, made an assignment on the

9th inst. to Guy W. Cox, an attorney. One of the causes

of the suspension is said to have been the inability o
f cus-

tomers to respond to calls for margins on short account.

The partnership consisted of Charles H. Burnham Jr., the

Exchange member, John E. Gilcreast and J. Q. Bennett,

special partner. A meeting of the creditors will be held on
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the 18th inst. Assignee-Cox-states that most of the in-
debtedness is amply protected by collateral, and it is hoped
that an arrangement satisfactory to all the creditors can be
made, to the end that the firm may resume business. An
accounting of the books, it is said, shows assets of approxi-
mately $170,000 and liabilities of about $260,000.
—The First National Bank of New Kensington, Pa., was

closed on the 7th inst under orders from the Comptroller
of the Currency. National Bank Examiner John B. Cun-
ningham is reported as stating that the action was the resnit
of bad loans made by a former Cashier. The bank was
organized in 1893.

—The investigation recently made by the Department
of Justice, under direction of President Roosevelt, into the
charges of unnecessary delay in the trial of Cashier Rinehart
of the failed Farmers' & Drovers' National Bank of Waynes-
burg, Pa., relieves United States Attorney John W. Dunkle
of the imputation of negligence in the matter. The in-
vestigation resulted from a conference held last month. with
the President by a committee representing the depositors
of the bank, to which we referred in our issue of October 24.
The report was made by Chief Examiner Stanley W. Finch
and E. W. Laurence, Special Assistant to the Attorney-
General, and is in part as follows:
After hearing all the testi Pony submittediby the persons who made the

charges, as well as all we were able to obtain from other sources regarding the
said charges, we are clearly of the opinion that there has been no improper
delay on the part of Mr. Dunkle in bringing the Rinehart case to trial, but
that, on the contrary, he has exercised due diligence In endeavoring to secure
a speedy trial of these cases.
The bank above mentioned having been closed by the Treasury Depart-

ment In the early part of December 1906, Mr. Dunkle promptly requested
that a bank examiner be detailed to prepare the evidence in the case, and
pursuant to the said request Mr. Starek was designated by the Treasury
Department for that purpose and worked on the cases until the indictments
were returned.
At the time the indictments were returned it was expected that the cases

would come on for trial at the May 1908 term of court, but owing to Mr.
Starek'sinabllity to devote sufficient time to preparing the evidencel t was
not possible to try the cases at that term and they were therefore continued
until the October 1908 term. During the interval between the May term
and the October term no material progress was made In the preparation
of the evidence In these cases on account of the Inability of the United
States Attorney to secure the services of Mr. Starek for the purpose, and
consequently at the latter term the cases were continued and set down for
trial on January 4 1909.

They further state that they are convinced that unusual
difficulties were met by reason of tile confused and un-
satisfactory condition of the records of the bank.
—The Colonial Trust Co. of Pittsburgh, as receiver of the

firm of Whitney & Stephenson, in a statement calling atten-
tion to the fact that all claims against the firm must be filcd
by Dec. 7 1908 (a year having on that date elapsed since the
appointment of the receiver), states that "as the affairs of
the estate now stand, there will be little or no dividend to be
paid to creditors."

—John M. McKee, former President of the defunct First
National Bank of Clintonville, Pa., and William C. McKee,
a director, were found guilty on the 6th inst of misapplication
of the institution's funds. The Clintonville bank and the
Farmers' National of Emlenton, an affiliated institution,
were placed in the hands of receivers on April 24 last, but
the Emlenton institution re-opened in7August, having been
e organized with C. F. Stevenson as Cashier. Last month
William C. McKee, who was.:Cashier of the Emlenton bank
at the time of its suspension, was tried on the charge of ab-
straction of the funds of that institution, and acquitted.
—It is reported that the Metropolitan Bank & Trust Co.

of Cincinnati will increase its capital from $81,000 to
$200,000, and will add a trust department to its business.
One-half of the increase is to be allotted to the present
stockholders at $120 a share, and the remaining half offered
for public subscription at the same price. The bank began
business in July 1907 with T. F. McClure as President.
—W. Harry Schmick, formerly Cashier of the closed First

National Bank of Leetonia, Ohio, who was indicted with his
father, C. N. Schmick, President of the bank, on charges of
embezzlement and the making of false entries, was sen-
tenced on the 9th inst to five years' imprisonment. His
father was set free. The bank closed its doors on Nov. 4
1907.

--The Northwest Savings Bank of Chicago is to be re-
organized after the first of the year as the Northwest State
Bank, with $200,000 capital. The new institution will take
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over the assets of the present bank, selling its stock, accord-
ing to the Chicago papers, at $110 per share, and using the
premium of $10 towards paying for the reorganization ex-
penses and the good-will of the savings bank. Joseph
R. Noel, President, will continue at the head of the new
organization; H. B. Berentson will be Vice-President and
A. S. Boos will be Cashier.

—John A. McCormick has been elected a Vice-President
of the Chicago Savings Bank & Trust Co. of Chicago and
Houston Jones has been chosen Cashier succeeding William
Rupp Jr., resigned.

—John W. Thomas, President of the First National Bank
of Chicago Heights, Ill., and formerly Mayor of that City,
died at his home on the 11th inst. from a combination of
pneumonia and heart disease. He was 52 years of age.

—Daniel McCoy, Vice-President of the Kent State Bank
of Grand Rapids and formerly State Treasurer of Michigan,
died on the 7th inst. Mr. McCoy was one of the organizers
of the State Bank of Michigan, and was its President at the
time of its consolidation in July last with the Kent County
Savings Bank under the name of the Kent State Bank, when
he became active Vice-President of the enlarged bank.
—The Citizens' & Farmers' State Bank of Arkansas

City, Kansas, closed its doors on the 6th inst, pending, so
an announcement on the doors stated, an investigation of
its affairs. The recent failure of the C. T. Wells Produce Co.
of Arkansas City is said to have left the bank with $70,000
of worthless paper, and it was therefor decided to close
the institution until an examination was made by the State
authorities. The bank has $50,000 capital. A. F. Thomas-
son, who lately became Vice-President, having purchased
the interest of A. H. Denton, is stated to have been the active
manager. J. R, Morse was directed to take charge of the
affairs on the 10th inst.

—James B. Brown has been elected President of the First
National Bank of Louisville, Ky., to succeed Clint C. Mc
Clarty, resigned. Mr. Brown has been Cashier of the
First National Bank since 1906, and previous to his con-
nection with the institution had been Tax Receiver in
Louisville. He has been acting President of the bank since
Mr. McClarty's retirement, in September last. The post
of Cashier, it is understood, will not be filled until the
annual meeting in January; Assistant Cashier Charles N.
Matthews is in the meantime Acting Cashier.

—Julius H. Jahnz was chosen as President pro tern
of the Germania Savings Bank of Charleston, S. C., at a
meeting of the directors on the 4th inst. A permanent head
will be named at a future meeting.

—William Adler, former President of the State National
Bank of New Orleans, who was indicted last March on charges
of misapplication of the bank's funds, was arrested upon his
return to New Orleans on the 9th inst. from Honduras,
where he had gone following his resignation as President of
the institution last December. He was released under
bail of $10,000. The bank was placed in voluntary liquid-
ation on January 30, the resignation of President Adler
having resulted in heavy withdrawals, despite the fact that
an examination by a committee representing the Clearing
House showed it to be in a solvent condition.
—Oscar Kondert, formerly Cashier of the First National

Bank of Baton Rouge, La., charged with the embezzlement
and misappropriation of about $50,000 of the institution's
funds, has been sentenced to five years imprisonment.
.4s, stated in our issue of July 4 1908, Kondert was a defaulter
to the extent of $95,176, but of this amount $51,316 was
repaid, leaving a shortage of $43,860. Before Judge
Saunders, in the United States Court, Kondert pleaded
guilty to the charges against him, and submitted letters
from D. M. Reymond and Thomas B. Williams, respectively
President and Cashier of the First National Bank, stating
that he had made restitution to the best of his ability and
asking for clemency. Because of the fact that Kondert
had not applied the funds to his own use, and other ex-
tenuating circumstancesrJudge Saunders passed upon him
the minimum punishment.

—A final dividend of 2.3% has been declared to the
depositors of the Citizens' National Bank of Beaumont, Tex.
The total payment is thus brought up to 95.3%. The last

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1278 THE CHRONICLE (Vol, Lxxxvm

previous dividend (8%) was paid more than two 
years

ago, in July 1906. The bank closed its doors in Aug. 1903.

-The name of the Renters Loan & Trust Co. of San

Francisco is soon to be changed to the Marine Trust &

Savings Bank. The institution intends to move its offices

to 100 Market St., where, it is said, it will be equip
ped with

safe deposit vaults. George M. Perine is President of the

company.

-The stockholders of the Union National Bank of Oak-

land, Cal., have brought suit against Thomas Prather, for-

merly President, Edson F. Adams, formerly Vice-President,

and John Adams, director, to recover $150,000 alleged to

have been loaned in violation of the banking laws, which

prohibit a loan to an individual in excess of 10% of the

capital and surplus of an institution. The bank closed

its doors last November. It was reorganized, resuming

business on Jan. 2 under a deferred-payment basi
s.

-It is intended to convert the Crown City Bank of

Pasadena, Cal., into the Crown City National Bank, an

application to this end having been approved by the Comp-

troller of the Currency. As a national institution the bank

will have $100,000 capital.

-Daniel Kelleher, a director of the Seattle National

Bank of Seattle, Wash., has purchased the holdings in the

bank acquired a year ago by Eastern bankers, in which

transaction interests in the National City Bank of New

York were chiefly identified. The change in ownership Of

the stock carries with it, it is stated, the retirement of

Bert Clark, who, as representative of the National City

Bank parties, had been elected a Vice-President and director

of the Seattle institution. The bank in October 1907

increased its capital from $300,000 to $500,000, 8100,000 of

the new stock being taken by the Eastern parties from whom

it is now purchased.

-The death has occurred of Thomas E. Kenny, President

of the Royal Bank of Canada (head office, Montreal). Mr.

Kenny was born in Halifax in 1833.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT

SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished

us this week with the details of the imports and exports of

gold and silver through that port for the month of September,

and we give them below in conjunction with the figures for

preceding months, thus completing the results for the nine

months of the calendar year 1908. The imports of gold

were of important volume, reaching $917,291, of which

$741,965 coin. Of silver there came in $172,304, almost

wholly bullion. During the nine months there was received

a total of $3,671,728 gold and $2,048,946 silver, which com-

pares with $2,695,545 gold and $2,630,969 silver in 1907.

The shipments of gold during September were only $540 coin,

and the exports of silver were $475,500, almost wholly

bullion. For the nine months the exports of gold reached

$19,143, against $8,457 in 1007, and $4,164,710 silver was

sent out, against $2,046,490 in 1907. The exhibit for

September and for the nine months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN
 FRANCISCO.

Months.

January
February  
March  
April  
May 
June  
July 
August 
September  

1908.

Total 9 months

Go14 Silver.

Coin. Bullion. Total.

$
459,057
352,676
380,218
140,115
294,604
662,466
330,015
129,286
917,291

Coin. Bullion.
--
Total.

$
212,461
217,907
290,554
268,321
277,424
213.75i
177;91
218.308
172,304

$
146,235
26,749

246,555
1,210
2,865

502.005
1.58s
5,900

741.965

$
312,822
325,927
133,063
144,905
291,739
160,461
328,430
123,386
175,326

$
700

249
3,150

8,456
4,270
1,285

8
211,701

  217,007
  200,554

268,072
274,274

  213,757
169,454
214,038
171,019

1.6.75,069 1.996,656 3,671,728 18,110 2,030,836 2,048,946

EXPORTS or GOLD AND SILVER FROM SAN FRANCISCO.

Months.

1908.
January  
February  
March  
April  
May 
June  
July  
August 
September  

Total 9 months 

Gold.

Cain.

1,700

15,000

540

17,240

Bullion.

8
1,903

Total.

1,700
1,903

15,000

540

Silver.

Coin.

1,575

1,071

1,575

1,553

1,903 19,143 6,374

Bullion.

271,100
323,888
436,204
667,014
635,956
492,415
207,060
589,199
475,500

4,158,336

Total.

272,675
323,888
437,875
667,014
635,956
492,415
26R.(135
589,199
477,053

4,164,710

PtintetaxBi Tom nt ercial3ingliskgeurs
V•010••••••••••,1010...W.,

English Financial Markets-Per Cable.

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

as reported by cable, have been as follows the Fast week:

London.
Week ending Nov. 13. Sat. Man. Tnes. Wed. Thurs. Frt.

Silver, per oz d  233% 22 15-16 23 1-16 23 3-16 233% 23 1-161

Consols, new, 23% per cents__ 84 5-16 84 5-16 843% 84 11-16 84 9-16 843%

For account  84 7-16 847-18 84 7-16 843% 843% 84 9-16

French Rentes (in Paris)_fr. 96.00 95.85 96.30 96.423% 96.50 90.923%

Amalgamated Copper Co__ - 90 89% 90 903% 893% 893%2

bAnanconda Mining Co  103% 103% 103% 103% 103% 103% A

Atchison Topeka & Santa Fe.100 993% 993% 1003 1003% 99

Preferred  101 1013% 101 101 1003% 1011

Baltimore & Ohio 1063% 1083% 1083% 1093% 1083% 1091

Preferred   903% 913% 913% 92 91 913%

Canadian Pacific 180 1793% 1803% 1833% 1833% 183%

Chesapeake & Ohio  46 473% 473% 473% 48 483%

Chicago Great Western  734 73% 73% 73% 8 83%

Chicago Milw. & St. Paul _ .._150 1513% 1513% 1503% 1493% 1513%

Denver & Rio Grande, corn 30 313% 32 333% 323% 333% i

Preferred  743% 743% 75 753% 76 77

Erie, common  333% 34 343% 353% 363% 363%

First Preferred  473% 48 49 503% 503% 503%

Second Preferred  383% 383% 393% 40 41 413%

Illinois Central 147 148 147 148 1473% 1473%

Louisville & Nashville 118 1183% 1183% 1183% 118 1193%

Mexican Central  173% 173% 173% 173% 173% 18

Mo. Kansas & Texas, corn  333% 333% 333% 343% 36 303%

Preferred  683% 693% 693% 693% 70 71

National RR. of Mexico  52 55 54 533% 553% 55

N. Y. Central & Hudson Riv.115 1183% 118 1183% 1173% 118

N. Y. Ontario & Western _ _ _ 44 443% 45 453% 45 453%

Norfolk & Western, common 82 833% 86 87 85 853%

Preferred   87 87 87 88 88 88

Northern Pacific 1533% 1553% 1543% 1553% 155 1563%

aPennsvlyania  873% 673% 673% 673% 673% 67

aReading Company  703% 703% 713% 713% 703% 713%

aFirst Preferred  453% 453% 453% 453% 453% 46

aSecond Preferred  443% 443% 453% 453% 453% 453%

Rock Island Co  213% 213% 223% 23 223% 233%

Southern Pacific 116 1153% 1163% 1183% 1183% 1203%

Southern Railway, common_ 25 25 243% 253% 243% 263%

Preferred _   583% 60 60 60 593% 613%

Union Pacific, common 1843% 1823% 1833% 185 1833% 1863%

Preferred   973% 97 97 083% 983% 993%

U. S. Steel Corp., common- 553% 553% 563% 56 mg 593%

Preferred  1183% 1173% 117% 1173% 1173% 1171

Wabash  133% 14 143% 143% 143% 153%

Preferred   30 30 31 33 34 343%

Extended 4s  633% 643% 65 653% 65 663%

a Price per share. b £ sterling.

Tominercial and Miscellaneous T4euls

Breadstuffs Figures Brought from Page 1311.-The state-

ments below are prepged by us from figures collected by

the New York Produce Exchange. Th 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-

Chicago _
Milwaukee _
Du uth .. _ -
Min capon;
Toledo 
Detroit . _  
Cleveland 
St. Louis...
Peoria  
Kansas City.

Tot.wk.'08
Same wk. '07
Same wk. '06

Since Aug. 1
1908 
1907 
1906 

Flour. Wheat.

bbls.1961bs.
214,887
38,725
196,750

5,200
1,646

20,850
58,760

bush. 60 lbs.
393,000
443,000

2,099,509
1,814,180

28,000
18,000
35,225
14,000

219,933
828,450

536,818
361,569
534,377

5,893,297
4,427,770
6,311,453

6,993,168
5,628,654
7,460,769

113,966,513
86,868,365
93,702,282

Corn. Oats. Barley.
**41

Rve.1111

bit. 56 lbs.bush. 56 lbs. bush. 32 lbs. bush.48Ibs.
663,426 1,117,562 344,500 37,000
21,000 281,600 321,200 24,300

165,544 175,301 25,359
63,560 205,760 271,340 55,260
244,700 22,500 3,000
63,170 48,000
93,800 216,340 13,640
275,000 93,200 83,000 1,000
103,890 241,600 76,700 1,000
160,000 120,000

1,688,546 2,512,106 1,285,681 146,919
2,437,956 2,574,383 1,736,388 189,922
3,494,059 4,409,815 2,432,532 260,495

31,380,258 62,976,697 36,412,628 3,013,280

60,410,167 76,449,838 29,417,135 3,078,020

52,469,639 76,900,385 24,189,469 2,471,746

Total receipts of flour and grain at the seaboard ports for

the week ended Nov. 7 1908 follow:
Flour, Wheat, Corn, Oats, Barley, Rye,

Receipts al- bbls. bush, bush, bush. bush. bush.

New York  163,910 911,200 34,400 319,500 99,300

Boston   58,167 167,201 32,015 108,045 25,000 3,528

Portland, Me  5,623 32,000  
Philadelphia   102,065 585,967 35,994 151,724 1,439 1,000

Baltimore  62,028 294,830 27,852 50,013 913 35,226

Richmond   6,116 18,090 2,522 23,580 4,568

New Orleans *  17,346 116,500 159,000 57,000  

Newport News_ _ __ 561   24,375

Galveston  113,000 337,000  

Mobile  2,300   2,342  

Montreal   46,917 1,307,179 4,268 46,252 92,981 20,714

Total week  465,033 3,635,973 636,293 780,495 219,639 65,036

Week 1907  457,808 4.539,516 1,469,737 1,004,158 244,211 97,792

Since Jan. 1 1908_15,681,692 97,501,715 33,805,845 38,641,308 
5253,596 2693,701

Since Jan. 1 1907_16,754,750 100907,063 80,011,800 47,380,873 
4165,345 1840,947

* Recelpts do not [delude grain passing through New Orleans for 
foreign ports

on through bills of lading.

The exports from th several seaboard ports for the week

ending Nov. 7 1908 are shown in the annexed statem
ent:

Wheat. SCorn, Flour, Oats, Rye, Peas, Barley,

Exports from- bush, bush. bbis. bush. bush. bush. bush,

56,161 4,314
  10,148
49,755  
  13,202

New York 1,532,618
Portland, Me.... 32,000
Boston  307,872
Philadelphia   492,270
Baltimore  111,813
New Orleans 196,000
Newport News_
Galveston  120,960
Mobile 
Montreal  870,217

Total week... _3,663,745
Week 1907 3,148,298

1,000 72,064 6,875  
5,623

  22,578 40  
3,395 10,358 8,571

2,232 13,419 82
88,831 9.315 546

561 24,375
566,932 2,094

2,342 2,300
  68,770 10.575

664,732 207,082
803,572 211,982

The destination of these exports
July 1 1908 is as below:

66

  137,491 13,708

42,495 8,571 243,407 41,438
01,565 56,000 6,650 1,734

for the week and since
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Flour

Since
July 1

1908.
bbls.

Wheat- Corn

Week
Exports for week and Nov. 7.

since July 1 to- bbls.

Week July 1
Nov. 7. 1908.
bush. bush.

Since
Week July 1

Nov. 7. 1908
bush. bush.United Kingdom___103,623 1,947,304 1,282,569 23,895,839 388,739 1,006.438Continent ^9,451 917.515 2,372,440 30,611,783 267,166 479,955So. & Cent. Amer__ 12,071 247,322 101,984 342 11,325West Indies   22,241 528,020 150 8,485 422,944Brit. No. Am. Cols_ 2,194 53,364 5,400Other Countries__ .._ 37,502 135,140 8,736 14,275 8,156

Total 207,082 3,828,665 3,663,745 54,624,031 664,732 1,934,218Total 1907  211,982 4,200,252 3,148,298 47,817,525 803,572 18,020,200
The world's shipments of wheat and corn for the week

ending Nov. 7 1908 and since July 1 in 1908 and 1907
are shown in the following:

Exports.

Wheat. Corn.

1908. 1907. 1908. 1907.

Week
Nov. 7.

Since
July 1.

Since
July 1.

Week
Nov. 7.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.North Amer.4,893,000 78,084,700 63,840,000 562,000 2,106,400 15,830,000Russian __ 1,920,000 26,104,000 42,752,000 314,000 5,682,500 11,664,000Danubian _ 864,000 18,248,000 15,152,000 416,000 6,805,500 23,880,000Argentine __ 624,000 25,934,000 8,880,000 1,666,000 36,244,500 28,480,000Australlan__ 488,000 5,952,000 4,304,000  0th. countr's 136,000 6,364,000 14,360,000  

Total ___ 8,925,000 160,686,700 149,288,000 2,958,000 50,838,900 79,854,000

The quantity of wheat and corn afloat for Europe on dates.mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom.I Continent. Total.

Bushels. Bushels. Bushels. Bushels. I Bushels. Bushels.Nov. 7 1908_ 16,720,000 13,840,000 30,560,000 5,270,000 5,440,000 10,710,000Oct. 31 1908._ 16,320,000 15,120,000 31,440,000 5,270,000 5,440,000 10,710,000Nov. 9 1907_. 16,040,000 12,560,000 28,600,000 6,360,00(1 4,080,000 10,440,000

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake andseaboard ports Nov. 7 1908 was as follows:

Wheat, Corn, Oats, Rye, Barley,bush. bush. bush. bush. bush.New'York"  2,357,000 41,000 1,022,000 97,000 199,000Boston  118,000 1,000 18,000 36,000 20,000Philadelphia   908,000 3,000 93,000 33,000Baltimore  797,000 24,000 237,000 184,000New Orleans   528,000 143,000 121,000Galveston  564,000 183.000
Montreal   630,000 4,000 103,000 54,000 103,000Buffalo  2,593,000 178,000 883,000 30,000 833,000Toledo   442,000 162,000 361,000 82,000Detroit  569,000 219,000 224,000 98,000Chicago  4,678,000 163,000 754,000 53,000 953,000Milwaukee   615,000 77,000 385,000 33,000 873,000Fort William  3,082,000
Port Arthur  2,320,000
Duluth  6,330.000 1,244,000 180,000 1,193,000Minneapolis 12,094,000 1,770,000 129,000 1,680,000St. Louis   2,735,000 6,000 933,000 34,000 184,000Kansas City  3,437,000 18,000 416,000Peoria  1,000 22,000 771,000 24,000Indianapolis  565,000 30,000 330,000OnLakes  3,558,000 457,000 46,000 351,000On Canal_and..River  455,000 13,000 280,000
Total Nov. 7 1908-49,376,000 1,274.010 10,135,17E10 1.113,000 6,669,000Total Oct. 31 1908_48,053,000 1,221,000 9,691,000 987,000 6,806,000Total Nov. 9 1907- _43,750,000 3,650,000 7,727,000 1,259,000 5,969,000Total Nov. 10 1906_38,447,000 3,692,000 10,539,000 1,273,000 3,820,000Total Nov. 11 1905-.31,721,000 2,600,000 27,340,000 1,669,000 6,091,000Total Nov. 12 1904..31,302,000 2,276,000 24,761,000 1,776,000 5,732,000Total Nov. 14 1903_ _27,926,000 7,280,000 9,792,000 1,136,000 5,231,000Total Nov. 15 1902..38,092,000 2,105,000 7,571,000 1,343,000 3,693,000

National Banks.-The following information regardingnational banks is from the office of the Comptroller of theCurrency, Treasury Department.
NATIONAL BANKS ORGANIZED.

Certificates Issued from November 2 to November 7.9.264-The First National Bank of Bainbridge, Pennsylvania. Capital,$25,000. 13. F. Hoffmann, President; C. S. Manning, I. ScottSmith, and W. T. Worth, Vice-Presidents; I. Oliver Fry, Cashier.9,265-The First National Bank of Pasco, Washington. Capital, $25,000.Robert Jahnke, President; James Waters, Vice-President; L.Mathison, Cashier. Conversion of the First Bank of Pasco.9,266-The Farmers' & Merchants. National Bank of Boonville, Indiana.Capital, $50,000. Samuel W. Hart, President; George J. Roth,Vice-President; W. J. Veeck, Cashier. Conversion of the Farmers'& Merchants' Bank of Boonville.
9,267-The First National Bank of Mountain Lake, Minnesota. Capital,$25,000. Jno. J. Rupp, President; John C. Klaassen, VicePresident; C. C. Mertens, Cashier.9,268-The First National Bank of Bordentown, New Jersey. Capital,$75,000. Frederick J. Potter, President; Wm. McK. Morris andDavid R. Brown, Vice-Presidents; Joseph R. Deacon, Cashier.9,260-The First National Bank of Lemmon, South Dakota. Capital.$25,000. J. W. Harris, President; Howard Akins, Vice-President,J. K. Clark, Cashier; Orson Clark and F. L. Bonzer, Asst. Cashiers.

LIQUIDATION.
6,048-The Wagoner National Bank, Wagoner, Oklahoma, was placed invaluntary liquidation October 15 1908.

Auction Sales.-Among other securities the following, notregularly dealt in at the Board, were recently sold at auction:13y Messrs. Adrian H. Muller & Son:
Stocks.

10 Consumers' Brewing Co of
N. Y., Ltd 160

50 American Surety Co 199%
15 Amer. Exch. Nat. Bank-240
19 Franklin Tr. Co. of Bklyn_196
20 Oil Mel a of M. co  37 i
10 Kol-Ade Co., Atlanta, Ga.,

Ctf. No, 6  5
250 Malden Lane Safe Dep, Co_ 29 %
10 Trust Co. of America 290
25 Carnegie Trust Co 165
40 Great Eastern Telephone

Co., prof- - to $10 per sh.
100 Mercantile Nat. Bank_ _ - -1353i
10.000 San Toy Mining Co.,

11% eta. per sh.

Stocks.
20 The Millington Co  10
105 Union Trust Co. of N. J-1003i20,000 Greene Gold de. Sliver

Co., common 10c. per sh.
Bonds.

$15,000 Hudson Nay. Co. 6s,
1938, F. & A  59 %

$3,000 Brockville Westport &N. W. Ry. 1st 48, 1923  71
$9,000 Santa Fe Liberal & En-

glewood RR. 1st 5s, 1936_ 60%
$4,000 Pitts. Wheel. de L. E.

Coal Co. 1st 4s, 1931  28$9,000 Alexander McDonald dc
E. K. Stall° 6% coll. tr.
notes  $2,750

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.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atch. Topeka & Santa Fe, corn. (No.16)
Boston Revere Beach de Lynn 
Chesapeake ct Ohio (annual) 
Chestnut Hill (guar.) 
an. N. 0. & Tex. Pac., pref. (quar.)_ _
Cleveland & Pittsburgh, orig. guar. (qu.)

Special guaranteed (guar.) 
Colorado & Southern, common 
Cripple Creek Cent., pf. (qu.) (No. 12)...
Delaware & Bound Brook, guar. (guar.). _Mexican Railway, first preferred 
Second preferred 

23.4
3
1
154
154
154
1
2
I
2
4d
%d

Dec. 1
Jan, 1
Dec. 22
Dec. 4
Dec. 1
Dec. 1
Dec. 1
Dec. 15
Dec. 1
Nov. 30
Nov. 27
Nov. 27

Holders of reo. Nov. ik
Holders of rec. Dec. 15
Holders of rec. Dec. la
Holders of rec. Nov. 20,
Nov. 26 to Nov. 30
Holders of rec. Nov. 10
Holders of rec. Nov. 10
Dec. 11 to Dec. 15
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Nov. 2 to Nov. 12
Nov. 2 to Nov. 12New York Philadelphia & Norfolk __. 3 Nov. 30 Holders of rec. Nov. 10Norfolk & Western, common 2 Dec. 18 Holders of rec. Nov. 30Northern Pacific (extra) $11 26 Dec. 3 Holders of ree. Nov. 19North Pennsylvania (guar.) 2 Nov. 25 Nov. 13 to Nov. 19Pennsylvania  3 Nov. 30 Holders of ree. Nov. 5Phila. Germantown & Norristown (quar.). 3 Dec. 4 Holders of rec. Nov. 20Pittsburgh Bessemer & Lake Erie, pref- 3 Dec. 1 Holders of rec. Nov. 14Southern Pacific, coin. (guar.) (No. 9)... 1% Jan. 2  Preferred (No. 9) 334 Jan. 15 Holders of rec. Dec. 31Union Pacific, common (guar.) 234 Jan. 2 Holders of rec. Dec. laWhite Pass & Yukon 2 Jan. 15 Holders of rec. Jan. 1Street & Electric Railways.

American Railways (guar.) 
Chicago Railways, Series I 

154
$4

Dec. 15
Nov. 15

Nov. 29 to Dec. 2
Nov. 13 to Nov. 15Citizens' Traction, Pittsburgh $1.50 Nov. 16 Nov. 10 to Nov. 16Columbus Ry., common (guar.) (No. 22)._ 154 Dec. 1 Holders of rec. Nov.14aConnecticut Ry. & Ltg., corn. & pref.(qu.) 1 Nov. 15 Nov. 2 to Nov. 15Georgia Ry. & Elec., corn. (guar.) 

Grand Rapids Ry., common (guar.) 
134
1

Nov. 20
Dec. 1

Nov. 15 to Nov. 20
Holders of rec. Nov. 15Havana Electric Ry., pref. (qu.) (No. 11) 13.4 Nov. 14 Oct. 26 to Nov. 14Tampa Electric Company (No. 18) 

Twin City Rapid Tran.,Minn.,com.(qu.)
354
154

Nov. 16
Nov. 14

Holders of rec. Nov. 5
Holders of rec. Oct. 24Washington, (D. C.) Ry. & Electric, pref. 234 Dec. 1 Nov. 21 to Dec. 1Miscellaneous.

Adams Express 4 Dec. 1 Nov. 17 to Nov. 30Amalgamated Copper (guar.) % Nov. 30 Holders of rec. Oct. 22American Cotton 011, common (annual). 3 Dec. 1 Nov. 13 to Dec. 3Preferred 3 Dec. 1 Nov. 13 to Dec. 3American District Telegraph of New York 1 Nov. 15 Holders of rec. Nov. laAmerican Express 3 Jan. 2 Holders of rec. Nov.30aAmer. Graphophone, pref. (qu.) (No. 54) 13( Nov. 16 Holders of rec. Nov. 9American Radiator, common (quar.).._. 1 Dec. 31 Dec. 25 to Dec. 31Preferred (guar.) 154 Nov. 16 Nov. 8 to Nov. 18Amer.Smelters Securities, pref. A (guar.) 134 Dec. 1 Nov. 21 to Dec. 1Preferred B (guar.) (No. 14) 13 Dec. 1 Nov. 21 to Dec. 1Amer. Sugar Ref., corn. and pref. (guar.)_ 154 Jan. 2 Dec. 3 to Jan. 3Amer. Telegraph & Cable, guar (quar.) 154 Dec. 1 Nov. 16 to Dec. 1American Tobacco (quar.) 234 Dec. 1 Holders of rec. Nov. 14Extra 734 Dec. 1 Holders of rec. Nov. 14Bond & Mortgage Guarantee (quar.)--. 3 Nov. 14 Holders of rec. Nov. 7Borden's Coed used Milk, pre!. (guar.)._ _ 134 Dec. 15 Dec. 6 to Dec. 15Butterick Company (guar.) % Dec. 1 Holders of rec. Nov. 16Chicago Telephone (ouar.) 2 Dec. 31 Holders of rec. Dec. 23Consolidated Gas of New York (guar.)._ 1 Dec. 15 Holders of rec. Nov.10ab x tarpet  2 Dec. 15 Holders of rec. Nov. 28Eastman Kodak, common (extra) 5 Dec. 1 Holders of rec. Oct. 31Fay (J. A.) & Eagan, common (guar.)._ _ 154 Nov. 20 Nov. 11 to Nov. 20Pref erred (guar.) 154 Nov. 20 Nov. 11 to Nov. 20Granby Cons. Mtn., Smelt. de Pow., Ltd_ _ $2 Dec. 15 Holders of rec. Nov. 28International Harvester, pf. (qu.) (No. 7) 154 Dec. 1 Nov. 17 to Dec. 1Internat. Smokeless Powd. & Chem., pref 4 Nov. 14 Holders of rec. Nov. 4Kings County Elec. Light & Power (guar.). 2 Dec. 1 Nov. 21 to Nov. 30Lehigh Coal & Navigation (No. 122)._ 4 Nov. 27 Holders of rec. Oct. 31Massachusetts Gas Cos., common I Dee. 1 Nov. 15 to Nov. 30Preferred 2 Dec. 1 Nov. 15 to Nov. 30Michigan State Telephone, common (qu.) 1 Dec. 1 Nov. 19 to Dec. 1Preferred (guar.) (No. 20) 134 Feb. 1 Jan. 17 to Feb. 1Milwaukee & Chicago Breweries, Ltd_ _ 234 Nov. 14 Nov. 5 to Nov. 14Montreal Lt. Heat & Pow. (qu.) (No. 30) 134 Nov. Its Holders of rec. Oct. 31National Biscuit, common (guar.) 154 Jan. 15 Holders of rec. Dec.28aPreferred (guar.) (No. 43) 134 Nov. 30 Holders of rec. Nov16aNational Carbon, pref. (guar.) 134 Nov. 14 Nov. 6 to Nov. 15National Lead, pref. (guar.) (No. 68) 154 Dee. 15 Nov. 21 to Nov. 24New England Telep. de Teleg (guar.)._ 13-4 Nov. 16 Nov. 3 to Nov. 13Niles-Bement-Pond, common (guar.).- - 154 Dec. 21 Dec. 15 to Dec. 21Preferred (guar.) 13-4 Nov. 16 Nov. 10 to Nov. 16People's Gas Light & Coke (guar.) 134 Nov. 25 Holders of rec. Nov. 3Philadelphia Eledric  3 Dec. 15 Nov. 22 to Nov. 30Pittsburgh Brewing, common (quar.)_ _ _ 154 Nov. 20 Nov. 13 to Nov. 20Preferred (quar.) 134 Nov. 20 Nov. 13 to Nov. 20Pratt & Whitney, preferred (guar.) 134 Nov. 16 Nov. 10 to Nov. 16Pressed Steel Car, pref. (guar.) (No. 39). 154 Nov. 25 Nov. 5 to Nov. 24Procter & Gamble, common (guar.) 3 Nov. 14 Holders of rec. Oct.31aPullman Company (guar.) (No. 167).... 2 Nov. 16 Holders of rec. Oct. 31Quaker Oats, common (guar.) 134 Jan. 15 Holders of rec. Jan. 4aCommon (extra) 34 Jan. 15 Holders of rec. Jan. 4aPreferred (guar.) 13.4 Nov. 30 Holders of rec. Nov. laQuincy Mining (guar.) $1 Dec. 21 Dec. 1 to Dec. 6Silversmiths Company (guar.) 1 Nov. 16 Holders of rec. Nov. 10Sloss-She/field Steel & Iron, corn. (guar.). 1 Dec. 1 Holders of rec. Nov. 20United Bank Note Corporation, common_ 1 Nov. 16 Nov. 3 to Nov. 16United States Express (No. 150) 2 Nov. 16 Nov. 1 to Nov. 15U. S. Steel Corp., corn. (guar.) (No. 20). 34 Dec. 30 Dec. 11 to Dec. 30Preferred (quar.) (No. 30) 13.( Nov. 30 Nov. 6 to Nov. 30Warwick Iron & Steel 3 Nov. 14 Nov. 1 to Nov. 15

a Transfer books not closed. b Formerly the American Grass Twine Co.d Less Menne tax.

Imports and Exports for the Week.-The following arethe imports at New York for the week ending Nov. 7; alsototals since the beginning of the first week in January:FOREIGN IMPORTS AT NEW YORK. 

For Week. 1908. 1907. 1906. 1905
Dry Goods $2,417,744 52,633.051 $2,963.756 $2,260,794General Merchandise 11,472.889 11,090,010 13,572,620 11,191,484
Total  $13,890,633 $13,723,067 5.6,536,376 $13,452,278Since January 1.

Dry Goods  $107.909,005 $162,185.749 $139.754,619 $121,657,231General Merchandise 422.442,1119 570,367,529 521.683.012 485,779.103
Total 45 weeks $530.351.741 $732,553,278 5661,437,631 5607.436,334

The following is a statement of the exports (exclusive ofspecie) from the port .of New York to foriign ports for theweek ending Nov. 7 and from Jan. 1 to date
EXPORTS FROM NEW YORK FOR THE WEEK.

1908. 1907. I 1906. 11105.
For the week $10,845,683 110.638.976 $9.931.207 $10.888.837Previously reported.. 531.467.805 546.803.986 528,314.909 455.601.982
Total 45 weeks $542,313,488 $557,442.962 5538.246,116 $466,490,819
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EXPORTS AND IMPORTS OF _SPECIE AT NEW. YOR
K.

Oold.
Exports. Imports.

Week. Since Jan.1 Week. Since Jan.1

Great Britain 
France  
Germany  

  $2,524.737
  23,640,879
  10,017,343

  $3,691,432
1,055,532

24,958

West Indies 1,334,500 $113,216 4,618,931

Mexico 4,000 2,145 435,373

South America 1,166,606 59,241 2,441,905

All other coutries $125 9,985 16,840 3,014,608

Total 1903 $125147,698,050 3191,442 $15,282,739

Total 1907   36,756,972 7,272,752 16,023,287

Total 1906 17,000 5,962,984 252,201 93,724,591

Silver.
Great Britain 8663,305 $31,737,578 $67,074

France 105,000 4,409,000 68,514

Germany  
41,900 110,717

West Indies 
257,108 $1,806 167,643

Metico
32,930 1,447,221

South America 
3,400 24,349 860,933

All other countries 
350 87,051 643,739

Total 1908 $768,365 $?6,449,336 $146,136 $3,365,841

Total 1907 897,830 43,382,930 70,447 3,019,454

Total 1906  492,720 41,939,834 12,424 2,055.910

----, Of the above imports for the week in 1908, $106,26
5 were

American gold coin and $51,806 American silver coin. 
Of

the exports during the same time, $125 were American

gold coin and $___ were American silver coin.

Statement of New York City Clearing-House Banks.-The

detailed statement below shows the condition of the New

York City Clearing-House banks for the week ending Nov.

7. The figures for the separate banks are the averages of

the daily results. In the case of the totals, however, a de-

parture was made with the statement for Feb. 8, so that in

addition to the averages for the week the actual figures
 at

the end of the week are now given.
We omU two ciphers (OO) in all cases.

Ranks
00s onatred.

captmt.

3.

Sue plus. Losits.
Average.

Specie.
Averag?.

Legals.
Average

Deposits.
Average.

Re-
ye.

•

Bank of N Y __ 2,000,0 3,281,2 21,531,0 4,607,0 1,120,0 20,807,0 27.6

Manhattan Co.. 2,050,0 3,305,2 29,000,0 21,154,0 1,403,0 47.600,0 47.3

Merchants' _ _ _ 2,000,0 1,661,6 19,775,0 4,110,0 1,365,0 21,243,0 6.0

Mechanics' _ 3,000,0 3,723,9 26,527,0 8,918,0 1,347,0 30.787,0 33.7

America  1,500,0 4,804,2 28,710,3 6,608,9 2,447,0 32,432,6 27.9

Phenix  1,000,0 578,6 7,439,0 3.894,0 761,0 9,663,0 48.9

City  25,000,0 25,619,3 220,698,8 50,839.8 8,016,0 225,745,9 26.3

Chemical 3,000,0 5,783,7 29,933,8 5,903,8 1,821,6 29,598,8 26.1

Merchants' Ex. 600,0 506,2 6,608,0 1,247,4 469,7 7,031,2 24.9

Gallatin 1,000,0 2,445,8 9,890,0 1,772,6 746,9 8,506,9 29.6

Butch. & DrOv. 300,0 149,2 2,281,5 399,8 85,4 2,048,9 23.6

Greenwich _ _ _ _ 500,0 729,5 6,225,0 1,715,8 200,0 6,971,1 27.4

Amer. Etch_ _ _ 5,000,0 5,192,0 31.755.8 5,879,4 989,6 25,980,5 26.7

Commerce • 25,000,0 15,667,4 160,967,5 26,345,6 13,558,1 155,009,7 25.9

Mercantile ___ _ 3,000,0 2,400,4 10,835,7 1,179,2 612,6 6,829,4 26.7

Pacific __ .. _ 500,0 846,8 3,533,1 378,1 600,2 3,402,4 28.7

Chathatn 450,0 1,027,9 6,908,5 604,7 1,149,4 7,227,3 24.4

Peoples'  200,0 457,9 2,064,0 502,8 48,9 2,208.7 24.9

Ilanover 3,000,0 9,932,1 65,453,2 10,606,1 9,823,0 77,048,3 26.8

Citizens' Cent_ _ 2,550,0 1,381,1 22,637,5 5,529,7 332,8 22,799,9 26.0

NasSail  500,0 372,9 4,679,1 545,8 750,1 5,033,7 25.7

Market & Fullt 1,000,0 1,599,0 7,711,0 1,440,2 1,321,0 8,466,0 32.8

Metropolitan _ 2,000,0 1,142,0 11,806,6 3,101,1 125,9 12,234,0 26.4

Corn Exchange. 3,000,0 5;156,3 42,487,0 0,448,0 6,089,0 49,597.0 25.2

& Traders' 1,500,0 7,308,2 26,926,6 4,598,0 1,636,0 24,819,0 25.2

Park  
East Rivor 

3,000,0
250,0

9,583,4
110,5

92,495,0
1,152,1

25,249,0
223,3

1,559,0
166,8

"25.2?.:112 20,3
Fourth  3,000,0 3,365.7 27,286,0 5,339,0 2,890,0 29,942,0 27.6

SecOnd  1,000,0 1,724,4 10,669,0 2,706,0 295,0 11,446,0 26.2

First  10,000,0 16,699,0 124,563,1 31,291,3 1,097,5 126,154,0 25.8

IrvingExch Ingo 2,000,0 1,375.0 13,939,8 4,352,2 1,116,1 20,426,4 26.9

Bowery _ - 
N. Y. Cotility- .

250,0
500,0

783,8
1,105,3

1,972,0
7,240,3

764,0
1,153,6

69,0
576,8

3,251,0
7,562,6

25.6
23,6

German-Amer _ 750,0 621,2 3,913,2 704,0 225,1 3,648,9 25.4

Chase 5,000.0 5,308,5 30,788,2 20,395,1 4,656,8 93.227,4 27.0

Fifth Avenue 100,0 2,053,2 12,231,2 2,276,6 1,204,2 13,574,4 25.6

German Etch 200,0 897,2 3,682,7 225,0 605,0 3,562,5 23.2

Germania  200,0 967,8 4,524,1 715,8 503,1 5,094.1 23.9

Linclon 1,000,0 1,213,6 15,326,3 3,398,0 972,3 16,900,1 26.0

Garfield _ 1,000,0 1,144,8 7.451,4 1,532,0 499,2 7,583,6 27.1

Fifth  250,0 453,3 3,100,2 387,4 328,0 3,101,0 23.4

Metilopolis 1,000,0 2,061,9 10,852,0 1,845,3 1,075,5 11,044,0 26.4

West Side 200,0 777,1 4,123,0 779,0 274,0 4,508,0 23.3

Seaboard 1,000,0 1,649,7 20,494,0 6,284,0 1,545,0 25,849,0 30.3

Liberty  1,000,0 2,480,3 16,018,6 3,120,2 802,4 15,397,3 25.6

N. Y. Prod. Ex. 1,0000 684,5 6,828,2 1,782,2 209,4 8,075,3 24.6

State 1,000,0 757,8 10,579,0 3,299,0 235,0 13,103,0 26.9

14th Street_ _ - 1,000,0 294,2 4,719,6 776,9 500.7 4,986,3 25.6

Copper  2,000,0 2,445,5 18,807,6 4,125,2 168,2 17,666,7 24.5

Totals, Average 126,350,0 163,720,1 1323,142,1 301,116,9 78,393,3 1396,920,9 27.3

Actual figures Nov. 7. 1318,234,7300.237,1 79,093,3 1391,422,6 27.4

On the basis of averages, circulation amounted to $52,634,1
00 and United States

deposits inclined, in deposits) to $9,249,600; actual figures Nov. 
7: circulation

$52.645.900; United States deposits, $9,252,400.

The statements compiled by the State Banking Depart-

ment, together with the totals for the Clearing-House banks,

both the averages for the week and the actual figures at the

end of the week, are shown in the followince
t' 

table. In the
figures for State banks and trust companies all of these insti-

tutions in Greater New York are included.
NEW YORK CITY BANKS AND TRUST COMPANIES.

Week
Loans and

00S ()Milted. lnvistinents.

dearing-irouse

ending November 7 1908.

Specte. Legals. Deposits.
Reserve on
Deposits.

$

P.C.
of Re-
serve.

Banks-Actual 1,318,234.7 300,237,1 79,093,3 1,391,422,6 379,330,4 27.43
-10,201,3 -4,367.2 -977,9 -13,283,5 -5,345,1

Clearing-House
Banks-Aver-1,323,142,1 301,116,9 78,393,3 1,396,920,9 379,510,2 27.33

-10,223,5 -4,045,5 -2,887,5 -14,405,4 -6,933,0

State Banks-
AVerage 282,150,9 59,507,1 24067,8 338,047,1 103,432,7 31.2

-718,3 - 559,3 -2,168,7 -4,888,6 -5,441,2

Trust Companies
Average 881,840,3 82,590,7 7,191,5 '970,725,8 294,763,9 33.4

-4,239,9 +767,2 -215.0 -4,216,4 --5,105,1

State Banks and
TruSt Co's-not
In Crean-1Iou5e 972,068,7 88,535.1 14,644,6 1,077,230,2 324,587,5 32.9

-4.036,7 +597.3 -307,0 -6,2%5,2 -7,508,9

R-Increase over fast Week. -DecresSe from last we
ek.

a Includes bank notes. b After eliminating the item "Due from reserve deOost-

tortes and other banks and trilat_ColtiDanles.ln.New _Yor
k City," deposit mount to

5889,441,700, a decrease of $2,964,400 from last week's figures. ,

Note.-In the case of the Clearing-House banks, the 
deposits are "net" both for

the average and actual figures; in all other cases "gross
" deposits are shown. The

Clearing-House actual figures included United States depo
sits amounting to $9,-

252,400, an increase of $4,200 over last week; averages 
include United States de-

posits of $9,249,600, a decrease of $3,400 from last week.

"Reserve on deposits" includes, for both trust companies
 and State banks, not

only cash items but amounts due from reserve agents, a
nd in the case of trust com-

panies includes likewise municipal bonds. State banks inNew York City City are re-

(tufted by law to carry a reserve amounting to 15% of deposits,
 while outside Cl

New York City only 10% la required, which reserve in both
 cases need not be more

than one-half in cash. Trust companfes In Greater New York are required to keep

a reserve 01 15%. of which only 5% need be in cash and 5% 
more may be in mtmnicl-

pal bonds. while in the case of the trust companies in the rest of the State the re-

quired reserve Is 10%. of which only 3% need be in cash a
nd 3% more may be In

municipal bondS.

The State Banking Department also furnishes the foll
ow-

ing report for State banks and trust companies outsi
de of

Greater New York.
STATE BANKS & TRUST CO'S OUTSIDE OF GREATER

 NEW YORK.

Week ending NOvernber 7
LOans.

1908.
Deposits. Reserve.

% Of

State Banks 879,065,200 $87,014,900 $20,792,300 24.9

+192,900 +795,600 +491,200

Trust Companies 121,356,200 131,778,800 24,402,500 19,2

+11,800 +980,500 +1,028,100

--
+ Increase over last week. -Decrease from lila week.

Reports of Non-Member Banks -The following is the

statement of condition of the non-member banks for the

week ending Nov. 7, based on average daily results:
We 071121 two ciphers (00) in all rates.

Loans.
Disc' is

Legal
Tender

Deposit with

Clear- Other
Banks. Capi- Sur- and Specie, and Net

tal. Intfest- Bank ing Banks.'Deposits
ments. Notes. Agent, dec.

N. Y. City.
Boroughs of
Man 4,13rx
Wash. Ilgts 100,0 207,5 984,0 78,0 47,0 132,0 951,0

CenturY ---
Colonial ___

200,0
toco

145,3
500,6

1,678,4
3,798.3

17,0
559,2

199.3
235,0

90,5
444.6

172,2
587,5

1,975,0
5,115,9

Columbia __ 300,0 425,0 5,765,0 608,0 472,0 250,0 80,0 6,528,0

Fidelity _ - 200,0 175,2 901,0 73,3 21,9 123,5 848,6

Jefferson_ _ 500,0 673,3 3,296,4 23,2 297,9 196,7 215,1 3,089,7

Mt. Morris_ 250,0 264,6 1,922,1 367,3 40.4 636,3 68,6 2,866,3

Mutual __ 200,0 317,8 3,317,2 26,1 409,0 613,7 5,0 3,922,2

19th Ward_ 300,0 470,4 3,598,9 59,5 577,8 564,0 910,6 5,209,0

Plaza  100,0 398,3 3,124,0 222.0 320,0 1,125,0 4,322,0

23rd Ward _ 100,0 182,2 1,589,1 167,1 55,2 624,3 2,273,2

Unlein Etch 750,0 818,9 6,480,9 1,055,5 364,0 420,1 6,751,3

Yorkville _ 100,0 393,3 3,384,2 47,0 795,6 104,7 4,154,4

Coal& I.Nat 500,0 708,0 4,620,0 911,0 330,0 596,0 100.0 5,024,0

NeW Net h I 'd 200,0 231,9 1,576,0 138,0 45,0 342,0 15,0 1,682,0

Batt.Pk Nat 200,0 142,4 975.9 154,7 18,6 93,0 865,6

Borough of
Brooklyn.

Broadway _ 150,0 420,1 2,896,9 17,0 461,1 259,9 170,5 3,487,1

Mfrs' Nat_ _ 252,0 775,2 5,733,3 631,0 120,1 629,1 171,2 6,243,1

Mechanics' . 1,000,0 836,1 10,035,2 219,1 1,093,5 1,088,0 164,3 12,352,7

Nassau Nat. 750,0 939,3 6,578,0 323,0 669,0 1,381,0 7;061.0

Nat, City- 300,0 475,6 4,195,0 203,0 578,0 681,0 289,0 5,536,0

North SIde 100,0 216,7 1,558,8 135,0 126,0 191,6 162,2 1,955,1

Jersey City.
First Nat- 400,0 1,214,5 3,692,1 183,1 328,2 1,328,5 1,322,0 5,531,7

Hud.Co,Nat 250,0 715,7 2,391,4 132,2 25,3 283,8 733,9 2,772,0

Third Nat 200,0 367,3 1,676,6 56,4 121,0 611,7 95,5 2,481,7

Hotioken.
First Nat 220,0 610,6 2,388,5 116,0 12,9 200,0 322,4 2,361,8

Second Nat. 125,0 213,1 1,958,3 78,5 56,5 57,6 94,8 2,255,9

Tot. Nov. 7
Tot. Get. 31

7,847,0
7,847,0

12,930,8
12,039,8

90,110,4
89,850,1

6,502,1
6,486,3

7,820.0
8,002,9

13,569,5
14,557.4

5,679,8
6,169,3

107666,3
109027,6

Tot Oct. 24 7,847,0 12,939,8 89,524,3 6,322,9 8,242,2 15,245,0 6,298,8 109906,0

New York City, Boston and Philadelphia Banks.-Below

is a suminary of the weekly totals of 
the Clearing-House

banks of New York City, Boston and Philadelp
hia. The

New York figures do not include results f
or non-member

banks.
We omit two ciphers in all these figures.

Banks.

New York
Oct. 10__
Oct. 17,.
Oct. 24__
Oct. 3L.
Nov. 7..
Boston.

Oct. 17_.
Oct. 24..
Oct. 31_ -
Nov. 7--

Phila.
Oct. 17--
Oct. 24._
Oct. 31-
NOv. 7-

Capital
and

Surplus.
Loans.

290.070.1
290.070.1
290,070,1
290,070,1
290,070,1

41,790,0
41,790.0
41,790,0
41,700,0

54 .390.0
54.300,0
54,390.0
54,390,0

Specie. Legals.

$ $ $
1324.358,0 306.469.5 78,926,0
1338,43:1,3 304,992,5 80.640,6
1338,426,9 3011,290,2,81,122.9
)333,365,6'305,182.4 81,280,8
1323,142.1 301,116,9 78,393,3

212,645.0
211,900.0
210.262,0
207,497,0

244,097,0
245,529,0
245.844,0
246,167,0

Deposits. a Circu-
lation.

1402,753,1
1416,047.9
1418.132,4
1411,416,3
1306,920,9

53,514,3
53,309,4
53.195,9
52,983,5
52,634,1

25,652.0 3.779,0 265,229.0 10,2
06,0

25,878.0 3,807.0 262.691,0 10.311,0

25,428,0 3,908.0 260.272,0 10.288,0

25,495,0 3,090,0 265,310,0110,267,0

8'2.615,0 303,475,0 13,971,0

81,147,0 302,667,0 13,924,0

81,618,0 302,045,0 13,931,0
82,587,0 307,082,0 

13" 
908 0

I 

Clearings.

1,603,285,1
1,631,634,9
1,509,252,1
1,557,851,2
1,809,411,1

151.618,1
142,992,1
138,554.6
180,565,4

117,190,6
112,574.4
106,441,7
119,571,1

a InclUding Government 'deposits, and for 
Boston and Fhiltidelph a, the item

"due bother banks". At New York Government deposits amounted to 39,249,-

600 on November 7, against 59,253,000 on 
October 31; at Boston, to $1,593,-

000 On NoveMber 7 and $1,612,000 on Octob
er 31.

F.Oanittitg and financial.

We shall be pleaszd to furnish to institutions and 
investors copies

of our special circular describing
43 RAILROAD BONDS

Listed upon the New York Stock Exchange

Spencer Trask & Co,
WILLIAM AND PINE STS.. - NEW YORK

Branch offices: Chicago, 111., and Alban w. N. V

MOFFAT & WHITE
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK BUILDING

DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed 'or Cash 
Onl
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tianiters' Viazette.
Wall Street, Friday Night, Nov. 13 1908.

The Money Market and Financial Situation.—The interest
'which developed in Stock Exchange circles immediately
following the election has continued in force throughout the
week and, as a result, twenty out of a list of thirty active
stocks have advanced to new and highest quotations for the
year. The character of the trading has changed somewhat,
however, the investment demand which was so much in
evidence last week having partially subsided. Prominent
bond houses report a falling off in the call for high-grade
issues at the counter. Perhaps the normal investment
business has been interfered with by bids for the $20,000,-
000 Illinois Central ref .4s, which were largely oversubscribed.
The news of the week is generally of a favorable character.

The confidence which was established by the election of Mr.
Taft seems to be substantial and evidences of increasing
industrial activity are abundant. The securities of several
industrial companies have been in active demand, notably
those of the United States Steel Corporation, the common
shares of which, as mentioned below, have advanced to the
highest quotations in their history. The Government report
of our foreign trade for the month of October shows a very
large export movement of agricultural products and total
exports larger than for any previous month of the year.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 1% to 3%. To-day's rates on call were 1 1/1@2%.
Commercial paper quoted at 4@43i% for 60 to 90 day
endorsements and 43/i for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £147,294 and the percentage
of reserve to liabilities was 53.03, against 51.96 last week.
The rate of discount remains unchanged at 23% as fixed

May 28. The Bank of France shows an increase of 10,950,-
000 francs gold and 1,350,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1908.
Averages for
week ending
Nov. 7.

Differences
from

previous week.

1907.
Averages for
Week ending
Nov. 9.

1906.
Averages for
week ending
Nov. 10.

$ $ $ a
Capita‘ 126,350,000   129,400,000 119,150,000
Surplus 163,720,100   104,098,300 155,176,800
Loans and discounts__ 1,323,142,100 Dec. 10,223,500 1,187,316,400 1,045,498,200
Circulation 52,634,100 Dec. 349,400 52,856,100 50,544,400
Net deposits 1,396,920,900 Dec. 14,495,400 1,086,878,100 993,754,600
U. S. dep. (Incl. above) 9,249,600 Dec. 3,400 73,092,200 16,264,700
Specie  301,116,900 Dec. 4,045,500 170,712,000 181,803,400
Legal tenders 78,393,300 Dee. 2,887,500 49,082,900 66,371,100
1111
Reserve held 379,510,200 Dec. 6,933,000 219,794,900 298,174,500
25% of deposits 349,230,225 Dec. 3,623,850 271,719,525 249,638,625

Surplus reserve 30,279,975 Dec. 3,309,150 def.51929,625 def. 1,514,125

Surplus excl. U. S. dep. 32,592,375 Dec. 3,310,000 def.33651, 575 2,552,050

Note.—Tho Clearing House now Issues a statement weekly showing the total of
the actual figures on Saturday morning. These figures, 'together with the returns
of separate banks, also the summary issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing-House, appear on the preceding plge.

Foreign Exchange.—The market was generally lower this
week; influenced by higher money, .by a ,prospective supply
of commercial bills and by a light demand for remittance;
the tone was firm at the close.
To-day's (Friday's) nominal rates for sterling exchange

were 4 84%@4 85 for sixty day and 4 863'@4 87 for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 8360 @4 8370 for long, 4 8575@4 8780 for short ,and
4 8605@4 8610 for cables. Commercial on banks 4 8325©
4 8335 and documents for payment 482%@4 84. Cotton
for payment 4 82 %@4 82%. Cotton for acceptance 4 8325
@,4 8335 and grain for payment 4 83%@4 84.
To-day's (Friday's) actual rates for Paris .bankers' francs

were 5 18%@5 18 8d for long and 5 16Wia(§,5 1614h for
short. 'Germany !bankers' marks .weie 94 8@.94% for long;
and .94 15-16(4)95d for short. Amsterdam bankers' guilders
were 4028@4030 for short. ,
Exchange at Paris on London

range 25f. 103-'c. high and 25f.
The week's range for exchange

LongShort

10c.

0
0

0
0

®
0

©
©

to-day 25f. 10c.;
low.

rates !follows:

week's

8610
8590

Sterling Actual—
High 4 83 0 0 4 8370
Low 4 8335 0 4 8340
Paris Bankers' Francs—

High 5 18'4 0 51834
Low 6 104 0 5 184
Germany Bankers' Marks—

High  946/s 0 94%
Low •  0434 © 0434
Amsterdam Bankers' Guilders—

High 
Low 

14 8575
14 8560

15 16t. ®
'15 1634

1 95d
1 94 15-16

  1 40 30
  1 40 28

4 8585
4 8565

5 1641t
5 16%x

95
95

40 31
40 30

14
14

Cables—

8605
8585 33 

® 4
4

Less: ail-16 of 1%. 31-32 of 1%. h3-32 of 1%.
run: ti-IS of 1%. x 1-32 of 1%. y3-32 of 1%.

State and Railroad Bonds.—Sales of State bonds at I lie
Board $21,000 Virginia.6s dor . trust !receipts at 37 to 37%.
The market for railway and industrial bonds has been very

active and several issues have made unusual progress in the
direction Of .higher prices. Interboro-Metropolitan 44s
wore a conspicuous feature to-day, the transactions ,being
on an enortnous scale, .and the price advancing 'nearly 4
points. Some of the Erie issues ,have :been strong through-
out the week ,showing at the close an 4 to 6 points

United States Bonds.—Sales of Government bonds at the
Board include $32,000 4s, reg., 1925, at 120% to 121, and
$200 3s coup., 1908-18, small bonds, at 1003. The
following are the daily closing quotations; for yearly range see
third page following.

Interest
Periods

Nov.
7

Nov.
9

Nov.
10

Nov.
11

Nov.
12

Nov.
13

2s, 1930  registered Q—Jan

1
0
0
0
0
0
N
N
O
 

1
7
7
7
7
7
7
7
7
 

 

*10334 *1033.4 *10334 *1033-4 .1033.42s, 1930 coupon Q—Jan *104 *104 *104 *104 .,,1043s, 1908-18 registered Q—Feb *1004 *100% *100% 100% *1003438, 1908-18   coupon Q—Feb *1(5)% *1004 *100,-2 100% .100%38, 1908-18_ _ _small coupon Q—Feb *100 *100 *100 *100 10044s, 1925  registered Q—Feb *120% 121 120% *1204 *120%48, 1925 coupon Q—Feb *121 *121 *121 *121 *1212s, 1936..Panama Canal coup Q—Nov *1024 *102% *102% *10234 *102%

*This is the price bid at the morning board no sale was made.
Railroad and Miscellaneous Stocks.—The stock market

has continued unusually active, the transactions averaging
about 1% million shares per day. Prices generally advanced
until Tuesday. Sales to realize profits followed, logically,
this advance, which led to a recession of about a point in the
active list. To-day's market was again buoyant, and the
transactions, amounting to 1,641,322 shares, were the largest
since March 25 1907.

Stocks commonly known as the Harriman group were
notably strong early in the week, under the lead of Southern
Pacific, which sold on Tuesday over 7 points higher than its
previous highest record for the year. United States Steel
common has been in constant demand, on reports of improve-
ment in the iron and steel industry, and sold up to 58%,the highest price in its history—the previous highest (55)
having been recorded in April 1901.

rhe following table, in which is recorded the selling prices
on Monday, Nov. 2, and the closing +o-day, of 25 active
issues, is interesting as showing the effect of the election.

Clos'g
Nov. 2. To-day.

Clos'fl
Nov. 2. To-day.Atchison   93% 9634 Pennsylvania  1263-4 1304Baltimore & Ohio  9834 106% Reading 131% 140

Canadian Pacific 174 178% SoUthern Pacific 1073-4 11734St. Paul 142% 14934 Lni n Pacific 17234 18134North West  162% 172 Amalgamated Copper_ 79% 87%
Delaware do Hudson- _ ..167 % 17734 Smelting & Refining__ 91 • 96%
Eric  3074 3534 Colorado Fuel & Iron__ 3634 40
Great Northern 133 14094 General Electric 144 157
Illinois Central 13934 146 National Lead  82 8434
Louisville do Nashville-10834 116 United States Steel__ - - 4734 58%
Missouri Pacific  56% 63 U. S. Steel preferred- -110% 113%
New York Central-- — 105% 11534 Westinghouse   8234 9134Northern Pacific 145 153'%
For daily volume of business see page 1289.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow.

STOCKS.
Week ending Nov. 13.

Saks
for

Week.1

i Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice Mining 
Am Steel Foundries 
Amer Teleg & Cable_ _  
Buff Rochester & Pitts_
Chic Terminal Transfer 

Preferred  
Col Fuel & Iron, pref._
Des Moines & Ft Dodge_
Homestake Mining 
International Power....
Kan & Mich tr rects_ _ _
Nat Mexico, ;ref tr rcts.
N Sr & NJ Telephone__  5201117Nov
Ontario Silver Mining...
Peoria & Eastern 
RR Securities—Ills Cent
stock trust certts 

St Jos & Or Is!, 1st pfd_
St L & S F--C & E III

stock trust certfs 
C & E III new stock

trust certfs 
Sears, Roebuck & Co.pf_
Southern—M & 0 stock

trust certificates 
United Cigar Mfrs, pref.._
U S Leather, pref 
Vulcan Detinning, pref.

5001,
1001
400
100,
1001
200,
100,

1;235'
394
100;

1,100
2,1001

1,290,
2,600

6001
200

100149

3"
200

100
229
250,115

1,400

523-4 Nov 11
9% Nov 9
72 Nov 9
98 Nov 12
4 Nov 12
15 Nov 11
75 Nov 13
14 Nov 9
92 Nov 12
30 Nov 7
4334 Nov 7
52 Nov 9

1012)
3% Nov 9
1934 Nov 7

8934 Nov 11
53 Nov 9,

I
Nov 12,149

I57 Nov 9,
95 Nov 9

82 Nov 9
96 Nov 13,

Nov 7
45 Nov 7

$3 Nov 11
9% Nov 9
74 Nov 11
98 Nov 12
4 Nov 12
15 Nov 13
75 Nov 
135 16)4 Nov 13

92 Nov 12
30 Nov 7
46 Nov I:3 
5434 Nov 11

Nov 13
5 Nov 9
21% Nov 9

I

8934 Nov 11
53 Nov 5

Nov 12

599-4 Nov 13
97 Nov lo

82 Nov 9
969-4 Nov 13
115 Nov 9
4834 Nov 13

$14
434
50
75%
1%
8%
35
5
67
29
29
46
90
2
13

79
38

100

50
8634

60
80
95
25

.Fe
Fe
Mc
Ja
Feb
Mc
Ma
Mc
Jan
Jun
Jan
Au
Feb
Jan
Apr

Melt
May

I
Apr

I
Apr
May

Jan
Jan
Jan
Apr

5934
74
98
8
16

716%
92
35i4 

5434
120
6
21%

94
53

149

60
97

82
969-4
118
4834

Jan
Nov 
Nov
Nov
May
N'tv
NovN 

Aug
Nov.Mch 

Nov
Nov
May
Nov

Sept
Nov

Nov

Aug
Nov

Nov
Nov
Oct
Nov

,Outside ,Market.—There has been some loss of buoyancy in
"curb" securities this week, particularly in the copper
shares, and prices have shown an inclination to react.
Boston Consolidated Copper moved up from 153' to 18%,
weakened to 173' and closed to-day at 17%. British Co-
lumbia from 73 jumped to 83%. The close to-day was at 8.
Butte Coalition advanced from 28% to 293', but ends the
week at 28. 'Cumberland-Ely rose from 8N to 93/i and
dropped to 83% finally. First National Copper improved
iractionally to 938, then dropped to 8 aro in up again to 8%.
Greene Cananea went up from 12% to 123% and then weak-
ened to 11N. Nevada Consolidated ained,over a point -to
20%, eased off -to 193% and to-day sold up to 203/2. United
Copper common rose from 155/ to 16%, broke to 143, but
closes at 153%. The preferred was traded in at 32. Gold-
field Consolidated advanced from 69' to 6 15-16, but eased
off finally to 6%. Goldfield Daisy improved from $1 01 to
Si 07, weakened to '97 cts. and to-day moved up to $1 02.
Nipissing sold off from 11 to 103/2 and up finally to 183-.
The new Illinois Central 4s were an active feature on their
introduction to trading to-day, moving up from 993% to
995, and iback to 9932. American Tobacco slumped from
390 to 348 as a result of the adverse decision in the 'Govern-
ment suit. It recovered finally to 370. Standard Oil re-
sponded by a rise from 629 to 662 to the dismissal of the
'Government's application for reopening of the Landis case.
Guggenhe m Exploration sold up from 179 to 186 and-Chicago
Subway from 23 to 2334 and back to 23%.
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New York Stock Exchange-Stock Record, Daily, Weekly and -Yearly
()CCU 41 T%%/41 VA1,111,:t.

• S2OCK8-111(iIIE8T AND LOW EST SALE PRICES Saes Oi
the

Wee!,
Shines.

STOCKS
NEW YORK STOOK

EXCHANGEBewurday
Nov. 7

Monday
Nov. 9

Tuesday
Nov. 10

Wednesday
Nov. 11

Thursday
Nov. 12

Friday
Nov. 13

9478 9538
9834 99
100 102
10378 106
89 90
5134 5234

.---- ----
17514 17534
*66 07

. 20812 20812
45 46
40 4012
*66 68/2
712 75s
57 57
30 30
1112 1112

14634 148
163 163
144 144
15934 15934
18812 170

*210 220
*143 144
*163 185
3 3
1058 12
5812 5878
96 96
43 4312
6834 6834
6014 6114
17318 17414
555 55912
30 3012
72 7258
*46',_
16 -1612
2812 2934
3258 3318
4614 47
3712 3778
138 13934
72 7512

3214 3214
*81 88
90 90
*85 88
14312 14412
1014 1012
3038 3114
25 26
44 4533
*65 70
2934 2978
8312 64
1813 1834
4434 4434
*40 50
11434 116
139 13912
*24 28
---- ---
1612 l'714
40 4112
*80 90
124 12514
14634 14634
3234 3318
6673 6712
504 6014

*111 115
11234 117
47 49
105 105
80 8113
155 158
43 4313
804 8112
8738 8738

14938 15138
13734 1387s
80 81
*88 100
*80 95
12778 129
*84 85
*102 109
137 1373.1
8912 8912

*8612 8712
2058 2114
4734 4918
*55 65
3112 3112
1912 20
4934 50
11253 11334
11813 11813
2414 2434
58 . 5834
2818 2814
2412 2634
*813 10
33 33
5878 59
9112 921.
17834 1795;
9334 9414
-- -
49 1912
1312 14
'2912 2031
143, l'7.

9334 9553
9814 9812
10214 104
105 10634
*88 92
52 5313
---- ----
17412 176
*67 70
209 20912
4558 408
3914 40
6813 6812
738 753
60 60
30 3034
1114 1178

14814 14833
*159 16212
143 14414

• 159 159
16878 16912

*210 220
145 145
165 170
*234 314

*1113 1212
59 80
*97 99
43 4412
69 6914
6113 6234
173 17634
561 50713
3014 31
73 7312
47 47
16 1618
29 2934
3234 3312
4613 4712
3734 381s

13933 14034
7134 73

32 3214
* 88
---- --95
88 18-
14212 14434
1038 11
3014 3114
2558 2578
45 4514
169 69
29 2012
6334 6412
1834 1834
45 48
45 45
114 118
1308 14012
*24 28
---- ----
1678 1718
3912 4114
48413 8412
12514 126
14512 14513
3212 3312
67 6712
5978 63

*111 115
11334 116/2
4612 4712

*102 110
*77 81
158 181
4314 4378
8114 8434
__ ___ 

-150 1513-3
138 13914
*80 86
*88 100
*80 95
12713 1208
85 85

*100 109
13838 13958
190 90
88 88
2073 2234
4758 5012
*55 65
3138 3253
20 2038
50 50
112 11312
11813 119
2378 2438
58 5831
2734 29
2412 2612
834 834

*2814 2834
5812 5834
93 9378
17712 17912
9414 9-134
3414 3414
49 49
14 1412
2912 31
147. 15

9434 9512
98 9814
10212 105
10534 10678
*89 92
5218 5334

---- ----
175 17734
*64 70
20312 210
4513 4612
3914 40

*65 68
758 734
59 80
30 3c14
1158 12
146 14814

*158 18212
14418 14418

*15412 159
18812 16912

*210 220
14713 148
16812 18812
3 338
1112 1278
60 6134
9834 9834
4414 4434
169 6914
6212 64
17438 17634
565 575
3034 3214
7314 7313
4934 5014
1614 1633
2873 29
3312 34
4712 48
38 383.1
13913 14034
7118 7234

.7.14- .W.
32 3214
*80 88
  95
_-- _
143 fag
1013 113g
3114 3238
2534 2734
4434 4578
*65 70
29 2934
6334 6413
1913 20

*45 48
*45 50
11434 116
140 14018
*24 28
------
17 1718
3934 4034
*82 90
125 12612
147 147
3234 3312
6718 6712
6013 6214

*111 117
1144 11818
4618 48

*102 110
7934 80
15812 160
4338 44
83514 8438
*80 90
14934 15134
13818 13953
*80 90
*90 100
*80 90
12834 13934
86 87

*100 110
13818 14014

• *89 90
8814 89
22 2234
4834 5058
60 60
3214 3258
20 2012
50 5018
11278 11913
11838 120
2378 2438
5778 59
2818 2813
2458 2614
9 9
3214 33
58 59
9312 9334
173 18158
9478 9513
34 34
49 49
14 1431
3012 3238
141,, 141-

94 9518
98 98
10312 104
105 10638
8813 8813
5134 5312
---- ----
17612 179
*66 .. _ _ _
20912 20912
4558 4714
39 39

*84 89
758 818

*58 62
*30 34
' 1134 12
14414 14678
160 160

*140 143
*154 158
168 18914

*210 220
*145 150
165 188
338 378
12 1338
60/4 62
*93 99
4438 4814
69 6934
63 6413
17473 170
565 570
3158 3213
74 74
5014 5014
*16 1612
29 2938
34 36
4814 50
3878 4012
13734 13912
70 7112

iii" "ii"
3214 3212
* 88
---- --94 _
*85 -9-0
14214 14314
11034 1034
31 3214
2714 2814
4514 4613
*65 70
29 2934
63 63
20 22
96 48
*44 50
11334 11513
140 14014
*24 28

1634 1718
4014 4014
*80 90
12534 12714
146 146
3334 3518
6714 68
6012 6213

*113 118
11338 11518
48 50

*102 110
79 8114
159 160
4338 4434
8214 84
486 86
14912 15118
13731 13918
8234 8234
*88 100
*80 90
12714 129
87 8778

*103 109
13838 13958
89 8934
89 8912
2158 225s
4734 4934
*55 65
3113 3134
2014 2158
5038 5338
11434 11734
11834 121
2378 2458
58 5812
2814 2914
2518 26
9 0
3278 3278
5834 59
93 93
17714 18058
96 97
3312 34
49 49
1414 1514
3112 3458
141-, 141',

9458 9514
9813 9834
104 100
10512 10638
490 90
5214 54

177 17834
*65 69
20934 211
4658 4713
3858 4134
67 67
778 853

*55 62
3112 3112
1134 1212
14434 14614

*158 162
--------142 
15614 15714
169 17112

*210 220
149 150
168 188
4 414

1213 1334
6214 6312
*94 99
4812 48
89 70
6338 6334
175 17578
*535 568
3218 32741
7412 75
*4958 51
1612 1612
2912 2934
35 358
4834 4913
3978 4012
13812 13912
70 7158

;ii- "ir
3212 3234
*82 88
 95

*85 8878
14212 14418
11 1112
3134 3338
2814 29
4612 4734
*65 75
2914 . 30
6312 6438
2114 2114
48 48
*44 50
11478 11613
13978 14112
28 28

1678 18
4014 43
*80 86
128 130

*14513 147
3478 355s
6812 6914
6178 6314

*114 120
11314 11512
50 50

*101 106
80 80
15812 15812
44 4434
83 8334
*8013 90
150 15212
13838 14014
80 82
*90 100
*80 90
12734 130
48612 8612

*103 109
13714 139
8934 8934
*87 89
2178 2318
4814 4978

*55 65
32 32
2138 22
5212 64
11513 11678
11918 120
2418 2514
58 60
2914 3058
2512 29
9 9
33 34
583,1 5934
9313 9312
178 17912
96 97
*33 3434
14712 50
1434 1513
331 i 34
143.1 15

9538 9638
9818 9812
105 10612
10614 10638
90 90
5334 5478

17734 17814
*66 8634  
21112 21113
4638 4718
4112 4213
69 89
812 934
60 6018
3218 34
1212 1378
14612 14913
161 161
  14334

15713 15734
17112 172

*210 220  
*145 150
*166 170

4 428
1358 1334
6358 6934
99 99
46 47
6934 6978
6312 64
17512 17713
568 573
3258 3458
75 76
*50 52
1634 1714
2934 3034
3518 3534
49 4934
40 4012
139 14058
7178 7518

*_ n„ 1434
*3214 3238
*80 88  
---- ---
*8? -89
14378 14634
1138 12
33 35
2918 3014
4714 4834
6912 6912
3013 3034
643g 6434
2114 2158
*46 50
*40 50
11512 117
14214 14412
30 31

1738 1818
44 4413
*80 83
130 133
147 147
353a 3534
6812 6834
6214 6314

*114 120
•11438 116
4914 51

*101 110
7934 7934
160 160
4414 4434
8318 8378
*80 90
15218 15338
1304 14034
*88 83
*90 100  
*78 90  
12958 13078
87 88

*103 109  
13834 14014
*88 8934
*8712 8912
22711 2358
4938 51

*55 85
3214 3234
2112 22
5212 5334
1108 11838
11958 12034
2512 2634
60 61
3038 3234
29 31
*812 10
35 38
60 6034
*93 94
17918 18178
9612 97
34 34
*49 50
15 1518
3314 3334
141. 145s

83,625
2,980
9.350

88,250
650

67,730

45.020

1,420
83.830
11,080

300
19.255
1,300
1,700
14,700

298,199
300

3,376
2,450
13,315

1,030
1,300
7,250
15,100
7,050
400

69,110
2,780
6,560
17,308
3.200
17,850
2,089
1,038
2,575
5,150

258,615
22,600
9,550

117,594
43.620

10
3,830

500
ma

32.750
13,980
23.025
16.050
7,210
110

10,200
5,642
2,900
620
100

15,450
10,344

600

15,100
5,365

25
10,820

860
96.910
6,000

65.090

116,068
6,100
100

1,500
2,100
29,445
22,200

180
273,415
23,070

900

269,128
2,020

1097050
547

2,000
78.185
133,000

125
4.370
8.560
10,600

641.100
11.410
48,900
27.890
61,750
38,980

600
2,760
5.185
1,890

1019101
8.700
1,000
1.250
15.352
45.542
9.600

Railroads
A tch Topeka dc Santa Fe
11 Do pref 
Atlantic Coast Line RR 
Daltimore & Ohio 
1-0 Do pref 
Brooklyn Rapid Transit_

  Buffalo & Susque, pref-_
( lanadlan Pacific 
% ianada Southern 
Central of New Jersey 
Chesapeake & Ohio 
Chicago & Alton RR____
Do pref 

Chicago Great Western_ _
Do 4% debentures__ _
Do 5% pref "A"___ 

-Do 4% pref "B"___ .
Chicago Milw & St Paul...
Do pref 
Do corn Installm't ctfs
Do pref Installm't ctfs

Chicago & North Western
Do pref 

Chic St P Minn & Omaha
Do pref 

Chic Un Trac ctfs stmpd
Do pref ctfs stmod._

Cleve Cm n Chic & St L 
Do pref 

Colorado & Southern 
Do 1st preferred 
Do 2d preferred 

nelaware & Hudson 
1,elaware Lack & IVest_
Denver & Rio Grande 
Do pref 

Detroit United 
Duluth So Shore & Atlan
Do pref 

Vile  
,
1

-c1 Do 1st pref 
Do 2d pref 

Great Northern pref 
Iron Ore properties.. ..

  Green Bay & W, deb etf-A
Do deb ett B

IT avana Electric 
KA Do pref 
Hocking Valley tr recta_ _
Do pref 

-1-
1 Illnols Central 
nterboro-Metropolitan _
Do pref. 

Iowa Central 1

Do pref 
verc Ft S de M. tr cts pref
-11x.ansas City Southern 

Do pref 
r ake Erie & Western. _
I-1 Do pref 
Long Island 
Louisville & Nashville 
Manhattan Elevated 
I TL etropoll tan Street 

  Mexican Central 
Do Trust Co cents__

Minneapolis &St Loula-:
Do pref 

Minn St P & SE Marie 
Do pref 

Mo Kansas & Texas 
Do prat 

Missouri Pacific 
  IV ash Chatt & St Louis_

LI 11 Central & Hudson
N Y Chic & St Louis___
Do 1st pref 
Do Zd pref 

N Y N Haven .33 Hartford
N Y Ontario & Western...,
Norfolk & %Vestern 1

_,Do adjustment pref_  
,*4953Northern Pacific 

Do subscrlp recta 
pacific Coast Co 
A. Do 1st pref 

Do 2d pref 
Pennsylvania  
Pittab Cin Chic & St L 

Do pref 
11) eading  
I.  1st pref 

2d pref 
Rock Island Company 
Do pref 

St L & San Fr. 1st pref.._
Do Zd pref 

St Louis Southweatern._
Do pref 

Southern Pacific) Co 
Do pref 

Southern v trots stamped
Do pref do !

/ream & Pacific 
I bird Avenue (N Y)..,...
Toledo Hallways & Light
Toledo St L & Western_
Do pref 

['win City_ Rapid Transit 
Union Pacific 
%-, Do pref _  
Unit Rya inv't of San Fr-
Do pref 

Wabash 
** Do pref 
tt'i,tern 1.1arviand

Range Since Jan. 1 1908.
On basis ol 100-share to,

Lowest

66 Feb 14
8333 Feb 17
5912 Mch 2
7612 Feb 10
80 Jan 3
3714 Feb 10
45934 Oct 23
140 Feb 1 i
54 Meh 4
160 Feb 11
2512 Feb 19
10 Feb 1:1
47 Mch24
34 Feb
3312 Mch 19
1512 Feb 15
5 Feb 11

10312 Jan 2
138 Jan 3
9813 Jan 3
12558Jan 2
13512 Jan 2
4185 Jan 11
114 Feb 25
14012 Jan 3

513 Apr 3
4 Apr lo
4712 Joel?
8518 Feb 19
21 Feb 19
5O3 Jan '2
3934 Feb 19
14112 Feb 10
420 Jan 6
1414 Feb 19
3914 Mch 2
3212 Apr 15
0 Feb 11
1134 Feb 13
12 /deb 6
2438 Mch 4
10 Mch 6

11334 Feb 10
4812Jan 2
71 Whit)
8 Jan 14
20 Mch24
170 Jan
62 Feb 11.1
69 Alch19
12213 Feb 17

634 Jan 4
1718 Feb 19
10 Feb 19
2712 Feb 19
57 Aug 19
18 Feb 25
46 Feb 19
12 Jan 4
34 May 2
30 Feb 0
8714 Feb 19
120 Jan 4
15 Feb 29
1412 Jan 2
1412 May 1
20 Mch 2
01 Feb 29
7914 Jan 2

12312 Feb 11
1712 Melt 2
48 Feb 19
2812 Feb 19
9734 Jan 2
9018 Jan 2
2422 Jan 3
90 Jan 14
60 Feb 8
1283s Jan 6
294 Feb 19
58 Feb 19
74 Mch24
1l67 Jan '2
103 Feb 10
65 Sep 22
90 May28
79 51e1127
10834 Jan 2
159 Jan 7
8118 Meh 3
9218 Feb 17
78 Jan 2
76 Jan 6
1012 Feb 3
2034 Feb 3
42 J'ne24
1914 Feb 19
10 Mob 7
2412 Feb 19
6614 Feb 17
10638 Jan 2
918Jan 10

2512 bleb 6
1234 Feb 29
154 Meh28
613 Oct U
12 Feb 6
33 Feb 3
7814 Feb 7
11013 Mch 2
7914 Apr 2
15 Jan 24
2712 Jan 22
834 Mch 3
13 Mch 3
5 Meh i4

Highest

97 Nov 4
99 Nov 4
10012 Nov13
1067s N0vI0
90 Nov 7
5712 Aug 10
6444 Alen 21
179 Oct 3
66 Sep 14
211l2 Nov13
4712 Nov12
4212 Nov 13
7u Oct 13
934 Nov)..

681' Nov13434 
1378 Nov13

14913 NOv13
163 Nov 6
14414 Nov 9
19153234 NNoovvi.47

216 Oct 23
150 Nov12
17140Nov 1)4,1,44 

Nov12

6934 Nov 13
499614 

Nov11
674012 

Nov
vvh2

17712 Nov13
575 3458 N(:) Nov1301 

76 Nos l:
5014 Nov10
1714 Nov13
3034 Nov13
36 Nov11

14113o Nov 1,

7547105;21, Nov11NANA 0) vgrv 0231

3412 Sep 2
81 Oct 31
95 Nov10
88 Nov 04
134:3144 ANuovv.1103
1312 Aug10

3014 Nov13
4834 Nov 13
70 Jan 13
3034 Nov13
6434 Nov13
'12 Nov11
48 Nov11
14177 NAouvg 173

14412 Nov13
4.3 Auglu
721089111! N Jaonv 5

Nov13
28

4412 Nov13

133 Nov13
14912 Aug 24
3534 Nov13
0914 Nov 1_
161174512 NjMoiayvy22370

10661 NiN ()%v 173
8112 NNN 000 vvv 1671

1 8864 4741 38334 NN oo vv 71

1154:6334s Nov1373

9312 Jan 14

97 Jan 13

1838122 NNoovv1i4i
10834 Nov 1,
14014 Nov12)

t93,1 Nov1111u 

2358 Nov13
61 Nov13
6134 Jan is
34 May14
22 Nov12
511:.4812 Nmoavy11:23

11918 Nov10

26631 4 
Nov13

3234 Nov13
64:13 Nov13Aocutg105
18514 May3 

lin Nov 9
18178 Nov13
91 Novli
341i Nov 9
60 Oet 5
151, Nov11
3458 Nov11
16 Mavi8

Itange tor Previous
eat (1907)

Lowest

6638Nov
78 Nov
68 Nov
783gNov
75 Nov
2634N ov
7412Nov
138 Nov
52 Nov
144 Nov
12314 Nov
818Nov
48 Sep
1378Nov
48 Dec
21 Dec
814Dee
9312Nov
130 Nov
-85 Nov
111 Oct
126 Oct
185 Oct
106 Oct
13712Dec
14 Oct
8 Dec

48 Nov
86 Dec
17 Nov
41 Nov
2912Nov
12358Oct
36912001
16 Nov
53 Nov
3134 Dec
014001
10 Nov
:214Nov
28 Nov
20 Nov
107120et
37 Oct
75 Oct
5340ct
24120et
72 Apr
63 Nov
64 Nov
1111 Nov
478001
14 Nov
912Nov
20 Dec
CO Oct
18 Mch
45 Mch
11 Nov
303 Nov

' 26 Deo
8612Nov
1007s Oct
23 Deo
1234N ov

2312Dec
x6212Dec
60 Oct
110 Oct
2034Nov
53 Nov
444Dec
97 Dec
x80 Dec
1934001
86 Nov
41 Oct
12738Nov
38 Oct
56 Oct
70 Oct
1004Oct
9112Nov
56 Nov
66 Nov
86 Dec

210312Nov
51 Oct
60120ct
701200t
75 Oct
67 Nov
1114 Nov
2612Nov
58 Oct
24 Nov
1, Nov
25 Nov
6314 Oct
100 Oct
10 Nov
2912Nov
1712Nov
18 Nov
9 Dec

11134Deo
2934 Nov
6834Nov
100 Oct
71, Aug
1038 Nov
20 Nov
8 Oct
1418Nov
9 Oct

Highest

10814 Jan
10158 Jan
1334 Jan
122 Jan
9412 Jan
8358 Jan
8534 Feb
19512 Jan
6512 Jan

'220 Jan
56 Jan
2712 Jan
69 Jan
18 Jan
71) Feb
711. Feb
2(318 Jan
1571. Jan
16512 Jan
141 Jan
149 Jan
205 Jan
234 Jan
170 Jan
165 Jan

334 Ma,
17 J'iy
9278 Jan
1081, Jan
388 Jan
601, Jan
5512 Jan

2271. Jan
610 Jan
4278 Jan
8378 Jan
8018 Jan
191. Jan
39 Jan
4414 Jan
7578 Jan
67 Jan
18934 Jan
85 Jan
75 Oct
141., Jan
47 Jan
8612 Jan
114 Mcli
94 Jan
172 Jan
39 Jan
7514 Jan
2878 Jan
51 Jan
80 Jan
3034 Jan
6134 Jan
2812 Jan
6712 Apr
6712 Jan
14518 Jan
146 Feb
107 Jan
2738 Jan

-- gii - ;laic
90 Jan
14014 Jan
108 Jan
4453 Mch
7234 Jan
0234 Jan
147 Jan
13434 Jan
6312 Jan
110 Jan
9134 Jan
189 Jan
4838 Jan
9214 Jan
9012 Jan
18912 Jan
134 Feb
12418 Jan
70 Nov
125 Mch
14138 Jan
78 Jan
1054 Jan
1394 Jan
92 Jan
94 Jan
3018 Jan
6413 Jan
70 Jan
4838 Jan
2512 Jan
6212 Feb
9814 Jan
11813 Jan
34 Jan
9412 Jan
8718 Jan
128 Jan
29 Jan
8334 Jan
5478 Apr
10812 Jan'
183, Jan;
Utt, MaY
62 Jan
714 Jan
1812 Jan
384 Jan
301. Jan

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

Banks

New Yoe'c
A..una 
America II-  
Am4r Exch 
Bat tei v Plc 
Boss cor •Ii ._
Bronx Born%
Bryant Pk 1
Butch & 14.•
Century 11- -
eChly.rteh.„

Ma

175
• 30
1240
11,
31:11
300....
150
150
17-4
60,,,,,,

Asx

180
550
. -
-512 

335

164)
155
1'0
'26571t,

Banks

.3h2iseaEx $
:;hemical _
Citizens' Cti
City 
Coal de Iron
Colonial II.
 Columbia Il.
Omni-nem- _
',..1onsol't'd._
.3opper ......„
torn Ex 11._,,,,„ „,,,,

Old

'100
410
Bo
3121
215
700
400
1175
hi
"ail
32027t,

ASK

......
-..
29.3

225
....
54142
1176
122
225
3'))ris

Banks

Fidelity II__
VI WI Avel.
1.'Irth  
First  
14th St il . -
Vourth --- -
qhliati n __
Garfield ....-
,lerm Am li
clernen Ea .
1. ierni mill% 1.1,, , h ..
...-555, 5

Bid

185
:D530000

725----
20°
325
285
13.,
47:,
500061
_ 2

Ask

17
. 8

3.i.(7.

17"..
2°5
33.5
. .

1-45-
5110
4.6....
5

Banks
IHmanoaveTrr....a

Irving N Es
Jefferson I -

Liberty--Lincoln 
----%lanhattarili

%lark't &Fut
mo h i 'c an CS -
Mercantile _
Merch Each
‘terchants',
,Irtronoll.

BW
649415)

175
170

5°4)485
300
260
955-
11354
160
.160
375

Ask
,........
d80
185
180
....
,
311).
260
•-60
.
1-741
165
...-

Banks
Nfetropol'n1
Mt Morris11.
Mutual 1.-
Nassau 11....-
New Amat.
New Neth'd
New YorkCo
New York
N'ht &Day
29th Ward t
Northern -
Oriental 1._
Picnic II...._

Bid
1524
200
285
3400
-

i00--
750
300

---
1g5--
.......
230

Ask .
1071,
.......
300

-
il-1)
.......
310

2 
60

5.°°-__..._
i50

Banks
Park 
People's 11....
Phenix  
l'l I ,.
Prod Each V
Seaboard  340
Second  
Sherman ..
State I- ,..
1201 Ward
Z3t1 Ward
union Exc

- -

Bed
943712
800
157
810
166

360
135
240
-,....

b100
173

Ask
9133
310
166
626
166
350
....
.........,

iiir
---,.
......4,

- a

4. DIU am, a4.i4tl prices. no sates inert made uu tins day. : Ex-rights. S Less than luu .hares. llState banks. a Ex-dividend. aiid ligIlil. 2 NOW

Sale at Stocic Exchange or at auction 01113 week. Is First Installment paid, a Sold at private sale at this price.
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STU( li..s-HRiIIEST AND LOWEST SALE PRICES

Scaurday
Nov. 7

Monday
Nov.

Tuesday
Nov. 10

Wednesday Thursday
Nov. 11 Nov. 12

9 9
*18 1912
*10 1112
2313 29
5534 6634

*181
1333 1334
46 47
8714 8838
3112 3134

-His '2212
*75 85

778 8
7012 7173
4638 473s

10712 108
40 4058
*90 100
*200 210

512 6
28 29
27 2712
12 1212

*26 30
5714 5812

11013 11078
*714 73i
*47 48
83 8312
9838 9858
10813 10912

33 38

135 W-
.0130 132
12913 12978
9418 0012
2718 2718
92 92
5134 5234
3 3

2413 2434
5213 5313

*138 140
14 14

*2314 24
29 2958
100 1110
3978 4078
2113 2134

14513 147
1914 1912
7612 7678
*48 50
3513 3(3
*70 90
*85 88

WA' 93
15:1 15514

*100 105
6414 5434
10634 107

"ii 21
1112 12
5678 581.
3134 3234
82 823s
76 7612

*6912 7014
91 9118

*118 1101 1
*11 12
*77 82
8534 8612

*10434 106
513 538

8212 8312
7012 7078
29 2912
97 9778
*11 1214
4478 4478
3834 90
9812 9812

17178 17178
45)4 4512
100 100
2714 28
87 8778
77 80

*107 10814
4414 45
*68 74
9 914

6212 6212
2878 2914
76 7614
*88 100
56 57
1313 1412
3212 33
3614 3634
10318 10412
*71 76
5413 551.
11318 11353
4534 4912
39 40
112 113
65 67

*280 --
6312 64
01 92
120 120

914 934
1918 4.93.1
1114 1114
2814 2878
5414 5534

*181
13 133.8
45 4612
8612 873.1
30 3138
*90 05
2178 22

*__ 83
8 818
7014 71
4618 4714
107 1071.
3973 401.
9612 9612

*200 210
614 614
29 2934
2612 2653
1214 12%

*2412 25
5714 59
11013 11012
*712 734
*46 48
83 8312
97 9878
108 1081.

*202 215
*95 97
3713 38

15512 1371;
*129 132
12914 12973
91 93
2712 2812

*92 94
5112 531.
318 31-8.

24 25
53 53

*137 139
14 14
23 23
2814 29
100 100
3912 4034
2112 22

14513 14714
1918 2033
7734 7814
*48 50
35 3614
*79 90
88 8812

;511 93
153 15412
10473 10512
55 5612
10713 10834
*634 7
2034 2112
12 1212
59 60
3112 3238
8158 8218
76 7658
*70 7014
9112 9218

*118 119
1178 1212

*79 82
85 861i
10538 10533
5 5%

8112 82
72 7318
2813 2934
9714 9773
1134 1134
4534 96
3958 41
99 99
172 172
4512 4614
100 10013
27 2814
8614 8714
7813 7978
10834 109
4378 4538
*70 74
9 913
63 64
2914 3014
76 7612
*88 95
5613 57
1312 1334

*30 35
3612 3714
104 105
*74 75
54 5518
11258 11313
50 523
3814 3918

11212 11212
6614 68

4305 305
6313 6473
9N18 9113
120 120

9,2 9,8
1914 2038
1112 111'
2834 2914
5414 551°

978
7014 741.
46 4612
107 10712
4018 4012
9612 9612

*200 210
531 573

2858 2934
2514 2614
*12 1212
*25 30
5613 5758
110 110
711 712

*4612 4712
83 8313
9633 98
10773 10838

*19013 215
*9312 97
371. 3978

13533 116-8
130 130
12831 12912
9173 93
2814 2813
93 95
5238 5338
*3 338
25 2534
5214 5312
137 '13712
1334 14
21 23
28 2812
100 100
3834 40
2112 2112

/144 14512
1034 2018
7714 7714

*4712 50
3414 3533
85 85
8712 88

-55- 'ITO"
153 15434
104 104
5634 6634

10834 10912
7 7

*2012 21
1233 1212
5814 60
3012 3178
8012 8134
76 78

*6014 7014
9214 9213
119 119
*1112 1212
*79 82
8514 8614

*10558 106
514 51,
82 8214
7213 7314
28 29
9718 9758
1214 1214
45 46
3812 3913
99 99
173 1731.
4513 4513
100 100
27 2778
87 8714
7814 7934

*10812 109
44 4434
*70 74

-a- -a-
2914 2938
76 76
*88 98
57 58
*12 15
*30 35
36 3634
10514 106
75 75
54 5514
11212 113
5013 5173
38 3878
113 113
CO 66

4302 302
63 6314
91 9134
120 120

*181
13 1314
4533 4534
8613 8734
30 30

*91 95
2112 22

*_ 80 _ws

934 1012
2014 22
1113 13
2812 29
56 5512

*181
1278 1318
46 4614
8534 8734

*2912 3012
*91 95
2113 2112
__ 80
918 978
7314 7473
4512 4613

*106 107
3978 4014
97 97

*205 215
534 614

*2812 2912
24 2514
1238 1234

*25 30
5514 5613

*110 111
712 758

*45 48
8312 8353
9312 9712
10712 10712

*19013 215
9312 9312
3934 40
*42
13458 13638

*130 135
12814 12878
9112 9212
2812 29
9534 96
52 5312
212 218

2413 25
5212 53
137 137
1378 1418

423 23
2734 2814

*9978 10018
3813 3958

*21 2212
14212 14438
1938 20
76 7612

*4712 50
34 3412
*72 -
8818 8812

;55" 93
152 1531',
109 101)
6278 64
10812 11014
*614 7
20 2013
1112 1214
5812 59
3014 3034
8038 8038
76 7714
7458 7034
8912 92
11914 11014
*1113 1213
*79 82
8412 8534
10538 10558
514 558
81 83
70 70
29 30
9713 9334
1212 13
45 4514
3818 3912

*90 100
173 173
4413 4514
100 10013
2638 2734
8612 8714
7734 79
10914 10911
4412 4678
74 76
834 878

-T6i429)4*7512 7618
*88 98
58 5812
*12 15
*30 35
3558 3612
10534 106
75 75
54 55
11233 11314
4938 5112
37 :1812
112 113
65 65
310 310
6212 64
90 0138

*115 125

Friday
Nov. 13

10 1012
2013 21
1278 1278
2878 2014
65 5578

4190 190
1313 1314
45 4614
8578 8718
30 30
9478 9478
2158 22

*____ 80
914 10
7312 7512
4512 4634

10612 10612
/3612 3714
*9213 95
*205 215

614 614
*28 2912
2473 25
1212 1212

*26 30
5578 5678
110 110

758 758
*45 48
8313 84
9412 9618
107 10734
*190 215
*93 97
39 3938
*43 50
13434 13514

*130 135
12812 129
92 9212
2912 3112
9514 9614
5173 5278
278 318

2413 2634
53 5412

*137 140
1378 1378

*21 2412
2734 2734
10078 10078
3834 4038
21 21
14414 14(3
1914 1914
7512 7513
48 48
34 3418
*72 ____
*85 8812

;65" 93
152 15334

*105 108
64 66
109 10938
*658 7
2014 2014
1113 1178
5814 5912
3033 31

*7958 8012
77 7712

*6914 71
9013 9013

*118 11914
12 12
8112 8113
8418 8518

*105 106
528 614

8212 8312
73 73
29 30
0712 10038

*1234 1314
46 4612
3834 3912
9914 9914

417318 17318
4412 45

10013 10012
27)4 2838
87 8834
78 8034

*10813 110
46 4834
*72 76

"29" 29
7534 76
*88 98
58 59

*1212 14
30 30
3512 36
105 10512
*70 75
5433 5634
11258 114
4934 5114
3714 3814
113 113
66 66

*310 350
6313 0411
8912 9138

*115 125

1018 1034
21 2158
1212 1 212
2914 3012
56 571.

*181
1314 1338
4614 4614 4758
8612 8714
30 3018

*91 95
2112 2313

80
073 1014
7434 7534
4613 4734

10612 10733
3614 37
*93 95
*205 215
6 6
29 29
2512 263,
1212 1312
30 311.
5612 5714
110 11012
*714 734
*44 47
84 8418
9534 9678
10738 10778
*190 217
*91 97
3934 40
*42 

- - -13413 13(3
412913 12013
129 131
9238 93 5,
3114 3134
96 97
525s 5318
273

2618 2714
5412 57

13714 138
*____ 14
*2113 2412
2812 2834
10078 10078
3978 4034
2113 23

14534 150
1914 1912
76 7634
*45 50
3414 3512
85 90
88 89

,i;i5" 6'-
154 158

*105 110
66 6712
109 10913
7 7
21 21
12 1214
58 5914
31 34
80 8014
7634 77
7013 7013
89 9112

*118 11914
1158 1233

*80 82
8418 8518

;105 105
638 712
8218 8334
7234 73
2914 293
9978 10034
*12 1313
*45 47
3912 3934
49912 9912

*172 17413
4438 45

*100 103
2833 29
8834 8912
80 8078

*110 112
4873 5°
*72 77
878 914

633.1 65
2878 29
76 76
*88 98
59 C018
*12 14
*29 35
13558 3613
10514 10512
*70 75
5718 5834
11353 114
5014 51
3813 39

11334 11412
6634 67

*310 350
6334 65
9013 91(2

*118 125

sate. 01
he

Weelc
Shares.

4,751)
3,7N)
1,0(x)

14.575
10,000

10
11,350
10.200

309,270
2,800
130

8,000

38.785
50,632
33.150
2,145
16,450

300

2,900
3,750
5,595
4,100
600

31,060
1,225
1.000

6,100
193,335
2,960

200
3,950

WiEO
110

26,470
19,470
7,775
2,400

101,775
6,000
8,568
4,950
650

1,400
520

13,080
765

49,545
6,000
34,350
25,400
2,000
100

10,700
400

1.400

12,210
550

21,865
4,750
600

1,400
9.650
5,800

25.800
2,600
2,900
300

6.700
215

2.200
100

30,950
310

38.050
3,987
2.650
8,240
19,380
1,200
1.400
9,466
1,540
615

7,000
2,010

40,910
11,300
14,850

300
119,100

800
2,100
1,100
4,410
1,720

2.905
500
300

7,800
4,569
400

1238751
49,510
58.400
18,400
1,100
1,805
282

5.450
18.800

700

STOCKS
NEW YORK STOCK

EXCHANGE

Wheeling & Lake Erie__
Do 1st pref 
Do 2d pref 

Wisconsin Central 
Do pret  

n s trial & scella neon s

Adams Expre.s  
Ills-Chalmers 
Do pre: 

Amalgamated Copper_ _ _
Amer Agricultural Chem..
Do pre( 

American Beet Sugar_
Do pre 

American Can 
Do pret 

American Car & Foundry
Do pref 

American Cotton Oil 
Do pret. 

American Express 
American Hide & Leather
Do pret 

American Ice Securities 
American Linseed  
Do pref 

American Locomotive 
Do pref 

American Malt Corp 
Do pref 

Amer Smelters Sec pref 13
AmerStneiting & Refining
Do pret 

American Snuff 
Do pref 

Amer Steel Found (new)._
Do old pref 

American Sugar Refining
Do pref 

American Teieph & Teleg
American Tobac (new). Pr
American Woolen 
Do pref 

,tAnacondaCopper Par$25
a BatopilastdIrpng Par $20
Dethiehem Steel 
• do pref  
Brooklyn Union Gas 
Brunswick Dock&C Imp
Butterick Co 
lentral Leather 

ki Do pref 
Colorado Fuel & 

Iron__..Col & Hock Coal & !mi..-
Consolidated Gas (N Y)_,. 
CornProducts Refining 
Do pref 

Crex Carpet  
Distillers Securities Corp
Federal Mining & Smelt'g
Do pret 

Federal Sugar Ref ot N 1
Do pref 

General Electric 
Granby Cons M S & F._
nt harvester stk It etts

I Do pref stk It Ctfs. _ _
nt Mer Marine stk tr ctfs
Do pref  

International Paper 
Do pref 

Internal Steam Pump 
Do pref 

Mackay Companies 
Do pref 

N ational Biscuit 
Do pret 

Nat Enamel; & Stamp'g
Do pref 

National Lead 
Do pref 

Newhouse M & S_Par $10
New York Air Brake_
North American Co. new
Pacific Mall, 
L eople's (.3 L & C (Chic)
Pittsburgh Coal Co 
Do pref 

Pressed Steel Car 
Do prof 

Pullman Company 
Rallnoay 

pro  
Spring 

Republic Iron & Steel_
Do prof 

ciloss•Sheffield Steel&Irn
13 Do pref 
1Tenne3seeCopper Par$25
texas Pacific Land Trust
1 Inion Bag & Paper 
• Do pref 
U S Cast I Pipe & Foundr
Do pref 

United States Express 
U S Realty & Improvem't
U S Reduction & Refining
Do prof 

United States Rubber... 
Do1st pref 
Do 2d pref  • 

United States Steel 
Do pref 

'WW1 Copper-Par $10
Virginia-Carolina Chem-
. Do pref 

‘'irginia Iron Coal & Coke
Wells Fargo & Co__
I* estern Union Teleg-
estInah'se El &Mfg assen
1/0 19( ore)  

hasty, bout Jan. 1 19'8
On bat t 01 100-shore tots

Lower. g hest

412 lIch 7
]21g Apr 16
t, Feb 27

1312 Feb 28
33 Feb 19

164 Jan
5 Mch
14 Mch 9
.1518 Feb lv
13 Jan 4
7812 Jan 4
912 Feb 10
65 Jan 23
4 Feb 20
44 Jan
2512 Feb 13
8414 51ch 4
2434 Feb 19
480 Jan 16

4170 Feb 26
234 Feb 20
1212 Mch 4
1212 Feb 3
6 Mch
17 Melt 5
3138 Feb 25
8612 Jan 3
• Mch 2
21 Jan 13
70 Jan 17
5512 Feb 17
8734 Feb 20
180 Aug 24
SO hich23
28 Sep 29
'1618 Feb 14
9334 Jan 2
105 Feb 18
101 Jan 6
7212.Jan 2
1513 Feb 17
7814 Feb 19

$271. Feb 19
$212 Jan 23
12 Jan 1.;
35 Apr
x85 Feb 21
6 Jan :1

410 Feb 7
1512 Feb 10
7534Jan 2
1838 Feb 11
1434 Mch 6
96 Jan 3
1034 Feb 10
56 Jan 2
4712 Oct 16
2714 Feb 19
7512 J'ly 15
59 Feb 19
56 J'ly 23
7312 Fen 3
111 Jan 2
7834Jan 2
52 J'ne 11
99 J'nell
6 Oct 26
16 Feb 25
8 Apr 1
47 Oct 1
13 Jan 2
65 Jan 10
52 Feb 25
5973 Feb 25
68 Jan 3
102 Jan 2
712 Feb 14

470 Feb 25
36 Feb 10
8712.1an Ii
$438 Oct 22
50 Jan 2
42% Mch 5
24 Apr 20
SO Jan :.
812 Mehl/

3612 Feb 14
1714 Feb 10
6t/ Jan 3
147 Jan 3
3334 Feb S
75 Jan 29
1434 Feb 11

J'ne 19
36 Jan 2
8712 Jan I

$2513 Feb 17
45 Feb 11
4 Feb21
448 Jan u
1712 Feb 26
5638 Jan 2
70 Feb 18
3614 Feb 5
4 Feb 21
16 Feb 10
1734 Feb 10
76 Feb 19
42 Feb 21
2534 Jan 2
871', Jan 1
120 Jan 2
16 Feb 27

x8, Jan 2
43 Jan 7

4250 Feb 13
41 Feb 19
38 Mch 11
58 Meh24

1034 Nov33
12 Nov11
1314 '22
5012 Nov 1
5712 Nov13

4200 Aug 2L
1334 Nov 7
48 Nov 6
8838 Nov 7
32 Nov 0
3534 Sep
24,8 Apr :
8), Oct 11
1014 Nov 1..
7534 Novl.
4734 Nov13

i 08 Nov 7
4058 Nov 1
37 Nov11

4224 7),,,y11
614 Nov 9

'1934 Nov 9
al% Aug11
1312 Aug 8
3112 Nov13
59,8 Aug 13
11678 Nov 7
858 Sep 16
51% Sep 1/
8418 Aug 7
107 Aug
11033 Aug 5
200 Apr 30
9712 Sep ii
40 Nov11
43 J'ly 
13/34 Aug31
130 Nov 9
13134 Sep 3
9712 J'ly 17
3134 Nov13
97 Nov14

85313 Nov 9
85 .3 26
2714 Novl
57 Nov13
146 Sep lb
1414 Oct 23
425 Jan 15
3038 Aug it

19078 Nov 6
4078 Nov 7
24 May lit
15412 Sep 9
2012 Aug 1,
80 Aug 9
4314 Oct 29
2812 Aug 5
94 Aug 10
89 Nov13
6812 d 1(720

100 J'ly 1
158 Nov13
10912 J'ly
6112 Nov13
11014 Nov11
9 Mayll
2334 May 7
121. Nov 9
ti5 Jan le
34 Nov13
8312 Sep
78 Nov10
7034 Nov11
S4•-.13 Nov10
120 J'ly 22
1212 Nov 9
8112 Nov12
92 Aug 7
10558, Nov 6
898 Jan 21,
9334 Nov 6
7314 Nov11
3312 ,01,24
10034 Nov13
1438 May19
43 Aug 10
41 Nov 9
9914 Nov12
17312 Nov13
40 3 u
1901: Nov11
29 Nov1:3
891.: Nov13
3978 Nov13
10914 Novi!
$50 Nov!.
79 Nov11
312 Nov 9
65 Nov13
3014 Nov 9
7sts Aug 10
90 Jan 6
60% Nov13
1514 Aug 8
39 Aug
3712 Aug 7
106 Nov 9
75 Nov 6
8,34 Nov13
11433 Nov 4
15234 Nov 9
40 Nov 7
11411 Nov13
68 Nov 9
310 Nov11
65 Nov13
92 Nov
120 Nov 7

Range tor Previous
Year (1907)

Lou est

C Oct
13 Oct
8 Oct
11 Nov
28 Oct

)150 Aug
Aug

14 Nov
14134 Oct
10 Oct
75 Oct
734No v

Mch
3 Oct
34 Nov
243sOct
18 Oct
21 Nov
70 Nov
175 Oct
212Nov
10 Oct
81sOct
6380ct

1612 Oct
3214 Nov
83 Oct
212.1'ne
17 Nov
60 Oct
5814 Nov
8134Oct
150 Oct
470 Nov

-.-
20 Nov
9234Dec

/106 Nov
88 Oct
60 Oct
11 Oct
68 Nov
$25180ct
$3 Oct
8 Nov
23 Nov
tO Nov
6 Oct
27 Oct
1173 Nov
68 Nov
14 Nov
14 Dec
74 Oct
8 Oct

4(3 Oct

-21 Dec
50 Oct
47 Oct
42 Feb
76 Feb
89120ct
60 Oct
- -

10 Nov
712Nov
51 Nov
8 Oct
50 Oct
40 Oct
50 Oct
531. Oct
90 Nov
618N0y

475 Sep
33 Nov
80 Oct
$5 Dec
4712Dec
37 Nov
19 Nov
70140ct
7 Nov
37 Nov
1533Nov
94 Nov
13514Nov
21120ct
72 Nov
12 Oct
50120ct
26 Oct
80 Oct
117 Oct
42 Dec
4 Oct
3034 NO v
17 Oct
49 Nov
70 Nov
343 Nov
512Noy
1814 Dec
1312Nov
62 Oct
39 Nov
21780ct
7918Nov
$13 Oct
123sNov
75 Nov
31 Oct
250 May
59 Dec
92 Nov
(40 Dec

1634J.an
37:34 Z.1,11
2134 ann
2578 Jan
5112 Jan

330 J'ne
1678 Jan
433, Jan

12178 Jan
258; Jan
95 Feb
/31. Jan
80 - Jan
71,, Apr

101; Apr
45); Jan
103 Jan
3612 J'IY
90 Jan
247 Jan

614 Jan
301. Jan
88 - Jan
1914 Jan
36 Jan
7534 Feb
11112 Jan
473, Apr
40 - Feb
93% Jan

x155 Jan
11738 Jan
205 Jan
102 J 'ne

4112 Jitii
13/12 Feb
131 Jan
133 Jan
9884 Jan
3612 Jan
10273 Jan
30234 Feb
1918 May
2012 Jan
95 Jan
125 May
1412 Jan
49% Jan
40 Feb
102 Feb
57% Jan
2838 Apr
14014 lien
2434 Jan
88 Jan

78 Feb 
1(33Jan
97 Jan
9213 Joe
100 May
163 an
152 Feb

-113 S'Ile
24 Apr
1812 Jan
81 Feb
41 Jan
81 Jan
7614 Jan
71 Jan
8614 Jan
11738 5inn
1538 Jan
n Feb
7614 Jan
103 Jan
12034 Apr
14113 Jan
8974 Jan
4113 Jan
981.8 Jan
16/s Jan
605s Jan
57 Jan
99% Jan
18118 Jan
5712 Jan
9912 Feb
41 Jan
100 Jan
7734 Jan

4107 Jan
$5312 Mch
85 Jan
818 Jan
61 Jan
4912 Jan
89 Jan

1117 Jan
9012 Jan
3014 Jan
68 Jan
5212 Feb
10972 Jan
781s Jan
5038 Jan
10734 Jan
239% Mch
3988
los Jan
97 Jan
300 .1' na
85 Jan
154 Jan

4150 May

BAN h AND TRUST CON1PA Ni ES-BANKERS' QUOTATIONS

Banks
New York

Eta As::

Wash it 't, 1" '23J
West Side 1 5(3)
Yorkville 11 900
Brookiva

Borough 1 _ -- I li
Brooklyn $_ _ ___ 115
Broadway 1 :37., 15 ,
First  iii&,dell 11. 0no •.(7,1,
Home Ilk 1, _ 13) 25
HOMC3teadlg 10

Ask ['rust Co'sMA Ask Trust Co's BidBanks Ina Ask I rust Co's HUI AR I rust Co's Bid Ask

Brooklua
.1cen,inics1 1;t1- 

425 Mut All'nce
Brooklyn Tr 390 400

N Y City Filth Av Tr
liiii - 

145 Brook.. vn

dontatik _- 14,, 140 Row l'c Gr't 325 349 Guar'ty Tr_ 475
........ 25 ) Bankers' 1', 44 I 100 Fulton -_ 

(").(i - 
NY Life&Tr
N Y Trust_ 560 ---- Citizens' __ 115 125

Nnssau ....._ 240 2711 (('way '1'r- _ 110 135 Guardla.n n 175 185 Standard Tr 325 --_-- Platbush -_ 0200 ---.
Nat City__ 280 320 Carnegie __ 11.5 -_-_-_-. .tudson __ . 12) 1.;0 l'itleGudc Tr 400 4-10- Franklin - 1196 205

,/,,, ple4.__ 1511 .3olumbia _ - 120 
inickerhati• 30)

...
--- -

Union Trust 1,2.5 271105
,7orth Side 1 113 Central T.. 1700 l'r Co of An: 129J ,,iittonmtielton - 210600

',rmingl li . - 130 Com•wealth - - .,a, t, Manhattan. 35o 400 Unit States_ 1106 1 2 I fayette„ 100 •
:-'365!,Prosp'ctPk1 140 1;cti ' i2ommerci 

Law '1' I&Tt ',1110
Cal 145 1.5-5-. Lincoln Tr_ 165 175 US Mtg &Tr 345 6 1 ings Co __ 450 fi5.

union11...... 1-4)- 160 1';n11)1 re .. _ VanN'd'nTr 250 /66 L 1,1 L & Tr 265 275
frost Co'. idli. 

Niercantile . 725
--- Washington 400 Nassau ---- 150 176

N 9 Citt/ 

:;8501

I,,rton Tr_ 425 --- Westchester 140 1-50--- People's - 270 280
- - - •Nottlt lie n \letroporto 5.1,

' 1 1 I 92 ::\ •t..), _. . lon '25 re t(1.1.1111 tiv'3 .':'' 2)5 1 (1)1111 _ ._ . 105 ... Windsor _ . 131 110 111111,,msb z 80 100 MI nil fa r ' r z , 01

• 131c1 and :tilt A: p, CCS no sgles dti tills day. $ Lee. than 100 snares. I Ex-rlgitts. 5 New sock. c Ex-div. and ri4hts. a Now quoted dollars per sitatin

I Sale at Stock Exchange or at auction this week. s Trust Co. certificates. II 13anks marked with a paragraph (1) are State banks.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



New York Stock Exchange-Bond Record, Friday, "Weekly and Yearly
FOUR 1' tf:14-•

N. Y. STOCK EXCHANGE

31Vngx ENDoto Nov 13

11. I quoVel. vieS

S 2e °ousel relostered.c/1133e
1.1 S 26 consol coupon 41930
11 8 3s registered 
S 36 coupon k1918

U S 38 reg small bonds kl9P
U 8 38 coil small bonds k11118
U S 48 registered 1925
U 84a coupon 1925
US Pan Can 10-30 yr 28.k1936

Foreign Geyer out
Imperial Japanese Governing
Sterling tow) 44s 

119922552(1 series 42s 
Sterling loan 48 1931

Repub 01 Cuba 5s exteu debt..
U el of Mesta° a I g 58 of 1801.
Gold 4s of 1904 1954

State and City Securities
Alabama curr loud 48  1921)

Dist of Columbia 3-65s 1924
Louisiana new consul 48 1914
New York City-
New 41/2s 1957
New 41.18 1917
41/2% Corporate Stock  1957

4 4% assessmt
4% Corporate Stook  1957
New Yon: state-Highway
Imprevem't 48  19o8

North Carolina consol48 11110
68 19111

Bo Carolina 4'20 20-40 1933
Tenn new settlement 38 1913
Virginia fund dein 2-88 1991
Os deferred Brown Bros °OH.

Railroad
A lumens Cent Bee So By
..0.1aba Mitt! See At Coast Line
Albany & Sus(' See Del& Hutt
Allegheny Valley See Penn .RE
Alleg & West 8eeBultlt&P
Ann Arbor 1st g 4s h1995
Atoll T & S Fe-Gen g 48.1995
Registered 1995
Adjustment g 48 /1,1995
Registered h11/115
Stamped &PM

Cony g 48 1966
10-year cony g 6s  1917
Debentures 4s Serie8R 1910
Series 1  1911
Series K  1913

East Okla Div 1st g 48 1928
Short Line 1st 4s JP11 reOte
AR Knox & N .vee L & S
Atlantic Coast 1st g 48./0.952
Charles & Say 1st g 78 1980
Say & W 1st gold 98 1934
1st golil 55 1934

Ala Mid 1st gu gold 5s  1928
Bruns & W Dit gu g 46 1938
L & N coll g 4o 811162
8iLSp Oeti & gu g 4s _1918

Atlantic & Daily See South Hy
Austin & N W See Sou Pacific
Dalt & Oluo prior ig 3 48.1925

Registered /1,1925
Gold 4s 41948
Registered 41948

Pitts J tine 1st gold 6e...1922
PJun & M Div 1.8t g 34811125
P LE& W Va Spire! 481941
Seuthw Div let K312a...1925
Registered 411/25

Motion Riv let gu g os..1919
Con Ohio It let g4448..1935,

01 Lor & W con let g Se 11/3'.;
Ohio River RR 1st g 58 1936
General gold be 193i

Pitte Clev &Tot let gUs 11122
Pitts cfa West 1st g 48 1917
Stitt Is! By 1st gug 41/28 1943

Mat Creek & 8 See Alien Cent
Beech Creek See N 1 C & 11
Bellov & Car See Illinois Cent
Bklyn & bloutatik See Long 1
Bruns & West Bee At/ Coast 1.
Butlalo N V & Erie Bee Erie
Bultalo H & P gen g 5s 1937
Consol 412s 1957.
au di West letg4e gu 11.198
0161, Mali let gu g 58 1943
Roo!' & Pitts 1st g 68 1921
Cousol let g Os 1022

Buffalo & Southwest See Erie
Bull & Snag 1st ref g 46.d-1951
Bur 0 & .N Sce It 1 &P

tio 1st eit its ...... _1913
5a 1913ki2t1 

Registered 1913
Oarb & ShaWn Hee 111 Cent
Carolina Cent See Seab Air L.
Carthage & Ad BeeN Y & 11
Ceti V. la & N See Li R
Con Branen ay See Mu Pao
Cent of Oa RR let g 5s..p14146
Consul gold 58 1945
.Registered 1945

lst. pret:Incoine g 58....p1945
:Stamped ... 

tfu .11.(totite v 58....p1945

T.

Q•J
q.14

9.1• )'
Q-1f
Q• F
Q F
Q-N

M-N
M-N
M-N
m-N
M-N

H. S
J

A • 0

J -J
J -J

(I.J

A-0
Nov
Nov
M-N
J -D
J-1)
F•A
F•A
F•A
3/1•S

11-S
J -J
A-0
A-0
m•N
J -J
11-1)1
J -J

J-J
Q-J
A-0

J -J
.11-N
11•N
J -J

-A
M•S
A•0
.D
A•
A-0
J J
J-1)

M-S
M-N
A
J -J
F -A
J -D

J-J

J-J

id- S

F-A
M-14
11.114
Oct

oet

Price Week's
Friday Range or
Nov 13 Last Sale

Ranye
Sine('

January I

HON Ds

N. Y. STOCK EXCHANGE
Nvekg ENtioui Nov 13 Zik

Bt. 484 how Haim Cent of Ga It It-( Con)
1031/2 104 1031/2 Oct '08 1031/2 104 4 2(1 5) el income g 53 stamped ....
104   104 •Ply '08 104 l04' to prer /CCOMe g 6s....p1:145 let
100(4101(4 101(4 Sep '08 100 1017, 3d pref income g bs stampe,,..
100'1 1014 10034 Aug'08 L0034 102 Chao Inv pur mon g 45.1931 ..171;

107 J'ne'02   Mac di Nor Div 1st g 58.1940 J -J
11104 Sale 1001/2 1001/4 1.001/2 lot', Mid Ga & At! Div bs.....1947 J • J
120 4 121 120% 121 1 i 8 4 12214 Mobile Div let g 58 1946 J-J
121   122 4 set) '08 12034 123(4 fen RI; & B of us col g 58 1987 el-N
102%103 1034 Mar'08 103(4103-, Jent of .N J gen'i gold 68.1987 J -J

Registered 41987 Q.J
Aln Dock & Imp git 58..1921 J -J
Le & liud R gen gu g 56 1920 J-J

t 904 Sal. 68 85 91k Leh & Wilke:13 Coal 58..1912 M-N
1 8194 Sale 5', 8378 91.14, Con ext guar 44s s1910 Q-M
1 81 ',Sale 4ti 75 8114 N Y its Long Br gen g 48 1941 M-S
11024, Sale 7 11)01., 11154 Cent Pacific See So Pacific Co
  118% it) 96 101 CentVermont lat gu 94s.e1920 Q-
  1)4 1 994 91 4' Chas & Say See All Coast Line

liege CI re pr asis of $5 to Z. 0lie8 & Ohio gold Us 

110  
98   

Getnceorainso gl g oid548,23
Registered 

al911 A-0
le 1930 fit-N

1 r 01 4 1643  

Biir 8andy 1st 43 

119991 PAM.-Ns
111,14924 NjI.-Ds

111 Sale
1041/2 
111 1111/2
10418 
102 Sale

112  
98  
116  
102  
947
93  
37 371/2

851/2 Sale
10(11/2 Sale
9834 100
911/4 

911/2 Sale
10238 sale
106 Sale

9712 
WI% Sale

954 954
129% 
124%  
108(4 
1064 
04  
8534 86
94

9438 943.

9934 Sall.
1184

100
139

9534
924

102'8
1184
1111/2
112
104
10114
94

115  
104  
094 
1081/2 
120  
1223. 1234,

13  90

10734 108
101(4102(4

1164 
1084 Sale

754 Sale
65  
65 Sale

5 

97  

205 ;05%112 

Registered 

101 105 112 

Craig Valley 1st g 58.-1940 J -J
& A 131V 18t con g 48 11189 J -J

24 102 10 m 4 ' War Spr Val 1st g 58.19481 Mj:jts
20 coined g 48 

95 101%1023, Greenbrier By lstgu g 48 '40 16-N
Chic & Alt Ult ref g 3s 1949 A-0

109 110 Railway let lien 81/2s 11150 J -J
1950 J -J.Registered 

  01.icBurl& 1.1 Denv,1) 4s 1922 F-1.

90 93 
Illinois Div 348 

11,114,51£: Mj 
-J 

General 4s 

21 -224 43 Ills 
e Dgitsv4ter8ed.... .... - 11140 J - J

 1949 J. J.
Iowa Div sink fund 66 1919 A-0

927 M-N
11092117) MA..140

Nebraska Extension 48 1
Sinking fund 48 

Registered 
Southwestern Div 48 11121 M-S
Joint bonds See Great North

78 85-2 Han & St J os coneol 66-119911:13
 
IA--14S

Debenture 58 

957  101k Chic& E Direr & imp g 4s11455 J. j

954 100 1st consol g 68 1934 A-0
83 135(4 General consol let 5s.  1937 1I-N

824 93 Chic & Ina C .1ty let 58 1936 J •J
Registered 1937 11.N

85%102% Chicago & .Erie See Erie
94 4 106% Clue Iii. & Limier rot 68 111)47 1 .7 .1.,,i,

1.16 4 1164 Refunding golt158  1)
4 

Lento; N A & Chlst 68.1011) J -.1

ua 0
95'4 98 General g 48 series A..e198:1 J -.1

14 7 8t

  Ohio MU & SIP term 1,c 58 611900140 .41: JJ

37 80 96 

GeRneegriaiger3e4,218 series B.41180 j _d

Chic & L Su Divg56%... ..11, 9226 .4 - j1 J-3

11112 lii- 
Chic & Mo Itiv Div 
Chic & Pao Div 68 1910 J -J
Chic & P W 1st g 5s 1921 J -J

  Dak & Git So g 58 1916 J • J
Far & Sou as811 g 68 1924 J •J

10 74 8878 Rae, & D Div bit 78 11510 J -J
934 98(4 1st 53 1910 J-J

LaCrosse & 1)1st 58 1919 J -J
Mineral PointDiv 60- 1910 J • .1
So Minn Div 1st 6s 1910 J -J

. Southwest Div 1st 6s 11109 .1 • J
Wis & Minn Div g 5821 J-J
Mil & No 1st M L 68 1910 J -D
1st censol 68 1913 J -D

Ohio& Northw cons 78 1916 43- F
Extension 48 1886.1026 b -̀A
Registered 1886-1926 F.A

Generalgold1346 1087 11-N

1084 111 

suaRkeignisgte fundreii 
68. .1879-1929 A-0

p11187 (.1-I?

10034 109 
Sinking fund .5s...1879-19211 A-0
Registered 1879-1929 A-0

Registered 1879-1929 A-0
Debenture Ss1909 M-N
Registered 1909 .11-N-N

  . Debenture 58 1921 A-0

Sinking fund deb Os 11993231 id-N
A-0Registered 

North Illinoie 1st 5s 11993103 ki''A--N8
Registered 

Ott C If & St Paul let Ss 11101) M'S

1. 108 116 
Mil L 8 & West let g 68 1921 M-N
EX t & imp s fund g 5a 1929 F -A
Ashland Div let g 68 1925 M-8
.511611 Div 1st gift! 1924 J-J
Incomes 1911 VI-N

0111c Rock 1st & Pao 68-11)17 J -J
Regletered 1917 J -J

Refunding g 48 

1988 J J
11.188 J -J

General gold 4a 
Registered 

Coll trust Seriesfi 48  119931t4) MA-
-
NU

J 48 

N 48 

11,91162 mAll:NN
A 1 ,01 

P 48 

1916 M-N
0 4s 

11991178 it N14
Chic It 1 & Pao RR 48..2002 11•N
Registered 2002 Al N
Coll trust gold 58 11/13 41-13

Bur Cod It & Northern-
Con 1st& col tr g Os 1934 A-0

CitlielbgtereNWd 
1934 A-0

18tgu 58 1921 A-0
M & i4t List vu it 7s 11127 J -0

90 90(4
891/2 91)
801/2 81

112%
98% 983,
1/37. 93%

iC68 on the

•••••-
Ce

3..

111 Mar'02
1171/2 J'ne'09
1051/2 Deo'04

1.11 11134
1041/2 1044
110'1/2 111(4
10438 104%
1013. 102(4

110 Aug'08
1004 Apr '07
126 Mar'07
120 Marti('
95 J'Iv'08
92 Oct '06
37 374

843. 85(4
100 100%
09 Oct '08
91 Nov'08
86 Apr'07

• 9174 1110,
1004 102%
105% 106%
96(4 Mai'08
084 N9004
94 Noy'06
98 Oct '05
96% 97

95 9511.

123% J'ne'08
112%Jan '04
114% Not '06
604 Mar'06
8534 86
934 Sep '08

944 Noy'08
90 Apt '08
9934 100(4
954 Ply '08
120 Out 'in
90 Oct '08
95 97
924 924
89 Oct '00
11/578 Feb'07
109 Apr'06
101134 J'ne'07
1084 Sep '08
109 Sep '08
1191/2 Mai'04
884 Oct '0
100 Nov'04

116 116
1011/2 Mar'08
98 Dec '1)7
103 J'ly '021
1191/2 Sep '1/8
117 Mar'08;

89 Oct '08

107% 108
102 102%
1.W134

114 Sep '08
108 108%
113 AprUb
05 76
78 J'ly 08
491/2 65

- • •

• - . •

• - • •

8
'244

▪ 119
300
414

3.1

101
11

90 94%
81./4 911
96(4102
115 96

21.

83 90
87 97
833. 921/2

............

101(4101(4

103 103
114 1191/2
117 117

87(4 91

107(4111
7 118 4 106

17

.43

112 114
974 110'-.
..  

05 78
65 73
45 65

J'y
Friday
Nov 13

Week's
Kange or
host Sale

Lila 48,
524 Sale
53 sal.
  41
88  
104  
1004 
107 4 
  103
126% Sale
124 4 
111  
104% 
984 
101 Sale
911  

102(4104
115 Sale

103.4 Sale

89 914
108  
119(4.

107

77% 
77% Sale

10016 
100 LI 10104
93 93.4
91(4 
I0)1€ bale
1054  
100  
100% 100%
1.111%
1154 

1014 
105 1054
85  

128'9 
11311,  
1.1.21u
112% 

130 131,34
1011 4

106
11/34
101
  1/2
111  
114  
104 1044
111 111%
14.57(4 108
123(4 
10538 
1044 102%
10978 
102% 
JAM  
103% ..-- •
111 dale
101  
1104 
115% 1164
1004 

95  
111(4 

111.  
110  
108  
1051/2 
10038 101 1 4
904 

101  

1101/2 

101% 
10074  
110 121.
11434 1/5
1234 
124  
101  
11534  
1144 
10033 6alt.

1.04
88 klale

1114

  1.10
  110
73,8 sale

711 Sale

1164 111176

10514 
127  

Low Joh
51 524
41 53
41 41 ..
8938 Feh'i.,
10478J 'ne'08
115 IS ow' uf
108 0041'07
1031.4 105-.
126½ 126%
124°, N'oy'le;
i 104 Oct 't/8

101 Oct '08
101 101

.VG

1.,
28
10

.. • .

Ranee
elince

ianuarw /

Low tindi
44 53
27 83
27 41
89% 89%
1004 104%

35
. • • •
...•

02 1064
117 12934
1201/41244
107 1101/2

- •

16
98 101
981/2 101

88 May10-,

105 Sep '68
115 115
1011/2 Deo '07
102% 10334
104 /4'00
91 ,s NOV'Ob
112 F01POti
911 Oct '0,1
93 '9J'iy '08
1134 bee'05
91 Sep '08.
78 iS

77 17 1,1
8047)t e,
100 0011'08
11)0(4 100%
9.58 101
MP. J'ne'06

10234 103
I0434 Out '08
11.10 Oct We
100% 100%
101% Out '08
110 Oct '07

102 Sep '08
iO4% (lot 'us
85 Nov'Ob
122 A ug'uti
114 Noy'403
I 184 Feb 't,'.
117 J'ly

1304 1304
/08 Sep.'1/3
iu234 Aug'08
1041, .7-,up'o8
104¼ 11)4(4
103 4 Oct '08
1/2 u6
118(4 Oa l/o
112 Sep '08
104 4 11.to.'0o
111 Out '08
1011 Sep '08
1137(41 '1)1'91
105-4 Oct '08
10134 Apt 'tio

10)J '-A Noy 08
111278 Oct '08
104 ,04
1027, Oct 'Uri
11.1 111
105 Is Apt 'OS
11, ie out '110
118••,•Nov'08
119 'ne'1/1
118(4Apr'08
l's 95
Si) Aug'08
1114 MAY'98
110 Aug'u,

10)4 J'1Y
104 Nov'1.7
100% 100%

'A
10834 Oct '08
Dm 'nel,
11314 001 'Ve
100 ly t
101% IllaY'0,
101 Oct 'Oe
1193. Aug'(',

L13 J'11'.0b
142½ ift:6'1/2
128 4 .Ifeb'06
109 SP''
1157, 11574
112 4 J'1.1.:
100 14 1.00b

S.JO Mtsy'ob
81,4. ato'l
1/7 J'ly

Nov'uu
:WI. Jan '0
1)3 May'0
91334 .b'el310
84. Aug'u;
72 731.,
65 Aug'08
76 71/

1104 1164
1204 Mai'03
Ill Nov105

18

.„..

102 105%
1071/21161/2

96 104

89(4 924

. 100
89 034

95 35
14 6734 78
3L; 66 77%

151
77

'/

97 1004
97 101
86 1.3
8634 8634
974 103
104% 106
96 101
138(4102(4
101(4101(4

1)714 1034
18042,44 18061%

122 122
W641164

...: 107 10104

L 174 1304
106 108
l00 10214

.2;,1 11800015 1,44 1180045\

10 34 103 4

110 112
104. 104%
1)93(4111(4
L044 10044

10241054
.01%101%
106% 1094
DM% 102%
1004 104%
101 1034
108 111
105%105's
108(4110(4
115(4118(4
81) 149
98Is 9834
69 864
81) 89
1071/2 1111/2
108(4510
108 1091.4

10151/41023.
UP 1/2 1011/2
105 1083.

108(4113(4
107 101)
10134 10134
101 10138
.18 111134
110 1134

. .

.27

. •

•

•

1241

•

......  
512 115%
112's 115
01 10044
Ai: 97
881/2 80(4 

1)5% 744
0111, 65
594 78

2 100 110'4

"Se".."-‘ "I-"5 BO ".-Contstitsed Olt ACM VaLtt1,

8.1reet Railway
tsrooklyn Rap 'Pr g as 1945
let refund cony g 48 2002
13k CitrIst con 53.11/16,1041
Bk QC° & Soon gug 68.1941
Bklyn tin 111 11st g 4.58.11150
Stamped guar 4-16 1950

Kings CO ,E1 Ist g 4s 19411
Stamped guar 48 1949

liaseau.Elec gu 48 1951
Conn ay &•1, 1st& rot g 448'51
Stamped guar 41,28 P451

Den Con Tr Co 1st g os 1933
DOt 11 unett 1st con g 19,1 1:131
iiitvana Eke cense! g 58 1952
Inter-Met coil 4 Les 19513
Liter Itap'T 3;y, COUT (41.4911
Internal Trim eon tr 48 1940
Manila Efec 1'*t& colt 56 1953

A.0
J.j
J.J
.11.14
F -A
F-A
F•A
F-A
J•J
J-3.
-J

A.0
J -J
F-A
A.0
MN
J -J
vl-s

 101
78 Sale

104¼
.1004

991/4 
82  
83 1:1018
77 80
98% 
1004 

75  
110 91
714 Sal.
1014 Sale

100 100
7534 78(4
102 May'08
91 Oct '08
99% 100
100 Oct '08
814 Sep 't;t3
83 83
80 80
1)6 Mar'08
1004 Oct '08
115 J'nele;
70 Oct '.
86 Oct 'Ob
06 7214
101 16 101'-,
4)4(4 1344
98 MaN'06

10
718

13

2
15

91 102
651/2 784
111/78 102
921/2 921/2
113 12 102 •
98 1021/2
811/2 8i',
77 83
75 80
95 95
93'2 100 k,

. • . •

177i

60 70
/36 94
49% 7214

t 00 1017,
00 05

), No price eriday: latest price this week. aDue Jan d. Due Apr e flue Aluy

Street Railway
Met St Hy gen Cu! tr g 55 1997
Rel g 48 2002
liway & 7th AT letogas 1943
001 di 9111AvIst gu g 58.1903
Lex Av& latgu g 58 1993
Third Ave RR con gu4s 2000
Cent Tr Co coals stmptl...

Thun Ave Ry let g 5s.A937
'let W S El (Clots) lot g 48.1938
N Or1 & Lt gen 448 -11133
St Jos Ry Ltdi & P 18t g 58'37

PaUICIty Cab con g 56_1937
Underground of Lou Os 11)20
44s .   11/3.4
Income 68 11148

U num El (01110) 1st g 58 1945
United RRs San Fr t 48 11/27
United Rye St 1.• 1st at 48 11134

F-A
A-0
J -D
M-S
11-13
J-J

F -A
J -J
11-N
J--1
11-N
J -J

A-0
J • J

80 Sale
50
  100
921/2 114
95  
04
63
105

bile
107'2

95(4

72% 74
21', '22

  '75
  88

784 80
52% Oct '08
994 89(4
1/4 94
95 95',
89 64
68 6334
108 00t '08
93 L J ly
110 Iu So9 '06
1034 Out '0..
1104 No' '4)13
40 ,Aug'08
73 73
214 2144
84 Oct '08
74 '75
79)4 Oct '08

23

X
7
4.
229

68 85
40 66
113 102
95 98
96 98
494 64
59 63%
101 1061/2

..

37
60

40 41i.
70 73 '
20 23
84 101
59 76
70 86

ti Due .t'ne hDtie .i'ly ic Due Aug oDue out p Due A01, sOptton dal4
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'Ito:. us

N. Y. STOCK EXCHANGE
Wag': ENDING Nov 13

t
Price
Nriday
Nov 13

eetc's
Range or
Last Sale

Chic Hock & Pa43--((on) um dish
UIi000lt&C gee g 5s .o19114 ,1 J 10214  .
*Coneol gold 54 1552 M-N 100% 110

Reok & Des M 
53...- 

.192; A-0 102  
Ohio St i. N o see illCent
Chic St L 80 Pitts See Penn (24
Ohio St P M & Ocon 6s...193(, J
Cone Os reduced to 310.11434, J -1)
Ch St Jf& Minn 1st g tis 191, M•N
NOr Wisconsin 18t 68...1034 J -J
St P & ()IV g fis...191t A-()

Chic& West Ina 'on g 68 (719.3-. 4.01
C0i1801 60-year 4s 1051 J. J

Chic SC W Mien see Pere Mehl
Choe 0 & Gult See C R 18: P
Oin IL & 1) 241 kohl 4158-1937 J • J
Oin D & 1 1st gu 58 1941 m•N
C Irma & it W lut gn 43 51-N
Cin I & W 1st gu 4- 48.195;4 J J 70
Intl Dec & W let g Ss..j93ii J -J
1st guar gold 58 1035 J

01.13.t.L&l: See C Se St k.
Oin S & I.; See U 0(J 8t
Cleat-held & Mali See B It & P
CleV C & st L gen. g 48 1993 J -I)
Cairo Div 1st gold 4s 1939 J -J
Ole W & 51 Div 1st g 411 1991 J -J
St L Div let col tr'a 46 11149i.:4

teReglereAi 
Opt dis Col Div 1st g 48-1944 Ms
W W Val Div let g J • J
0 I St L C consul 68..1924, SI-N
lat rola 48 51936

'Oin & con 1st g
Registered 51934;

0 C C 1 consolls 1914 11-1)
Coneol sink fund 76.-1914 .1-1)
General coneoi gold 68 1934 JJ 126
Registereo 1934 J -J

'Intl Bt & 1st pret 48 1044) A -0
0 Ind & W lid pi 66.,;.61113t-
Peo & Last, let con 48 1941 A-0
Income4s 1996 Apt

Olev & Marietta bee Penn RI(
Olev & Pitts See Peon Co
Col Midland 1st g 48 194', J J

Ottiteradi & Son let g 4s 1924, r A

Rotund & et 4158 1936 M-N
00fun. & menu See so lty
Col & Hock Val See Hoek Va.
Ool & Tot See 'Hock Val
Col Conn & Term See N & W

Coon (re Pa. Itirs let g t,

Cuba RR let 50-yr 3 J -J

Datt i•="'LL; 11 4.1
Del Lack & Western-
Morris &. Essex 15173-1914
let donsol gnarls 1915 J -D
Registered 1913 J •D

1st ref Alt g 3158 200‘ J -D
N Lack W 1st 86 1112l •J
Construction 53 192; - A
Tertn & improve 43 1923 .14-N

Warren lstrelgu g315» 200( F•A
061 So liud let Pa Div 7s 191' us

Registered 1917
1iittor411( ;rib tee) 1943 M-N
10-yr cony deb 43 191t. J
1st lien equip g 41•28  1922 J • J
'SR) & Stie cony 3 40 1949 4-0
iteinv& Saratoga 1st 78 1921 A•N

'Del lily RR 13111110 See Pa kilt
Dnv& R Grist con 1243.1936 J -J
C011801 gold 4158 1934. J -J
Improvement gold 5s 192s J
Rio Cr Juno 1st gu g 56 1931 J -0
'Rio gr ht) 1st gold 43 1940 J • J

Guatainteed 19441 J J
Rio Or West 1st g 48 1939 J • J
Mge'and col tenet 48A 19411 A 0
UtaleCent1.81. gu g 48 anti? A•u

0esb1oi&ltD see 31
Des Mot Ity 1st g58.1917 .)i-N
Det & Mack 1st Lieu g46 191( J•1
Gold 46 11395 J -D

Detroit Southern-
Ohio Sou Div 1st g 4a 1941 14-8

Out & lroh Range let 56-1937 A-0
Registered 1937 A•0
12(1 Os 1916 J -J

Dui Short Dine S'ee Nor Pao
Cal leo Shore & All g 58_11137 J -J
Vast ol Mine 8e,e St fit&
.1:Jast Ten Va & Gs See So Ity
BlikIn J611% East 1st g 58.1941 -N

Elm Cort as No See Leh& N
Erie 1st ext gold 45 1 ,5-N
2d est Ow 68 11)19 A1-6
lid test 'gold 41-2.3 192.; 4.- i•••
4th e'kt aola 56 1920 A-C)
5th est gold 

46')let oons01 gold 78 192
let oousbi g fUnd /8 1920 M-h
'Erie leit'con'g 443 prior 1991, j -J

Regititered 199u J -J
let otinsot gee lien g 46 1990 J•J
Registered 1996 J -J,

Penn coil tr
' 

48 '1951 F -A
60-year cony 4, A 1963 it -U

(to Seri ee 1-1-1953 A-0
Bull N V& Erie lat 76 1910 J-1)
Chic & Erie lstaold 5e 1982
Clev:06 Vai g 644 193), .4-J
Jett RI-t,lst gu g U....unlit. A-0
Long DOCk. consol g 66 1935 A-0
Coal& Hit let Or gu 68 1922 M-N
Dock & Imp let cur 13a 1.1113 J -J
N 7 & Greeb H au a 53 11140 N

Lois High
102 Aug'08
109 Oct '419
1011/4 Son '08

130 133 12978 Oct '08
93   93 Doc '03
12719  12714 Aug'ut
12834  129% Mar'04
11634   11634 Aug'08
11338   1125 Oct 'lit
96 9.73 9434 Sep 'OS

  113 Oct. '00
07 102 J'ne'U7

90

9814 981/4
96 98
94  
9515 96

94  
92  
103  
99% 9919

• 97  
10719 
115% 

70 Aug'Or
91 Aug'08
107 % Dec '02

98 9819
96 May'08
9514 Oct 'tit
951., 95%
91 Oct '07
92 Feb 08
98 hop '06
105 Jan '94
99's Oct 'Us
97 )1.1.

106; Sep '0,
11419 Sep '08

No

Minot
Sitice

Januar.), 1

Low ft to,.
102 104%
109 1031
9834 101%

121. 1297,.

;24 12714

115%117%
112 113
91 954

70 70
90 91

.....  

61 92 98%
96 90
9514 95%

1 90 9854
.... . .  
92 92

95% 9018
97 97
ti;6,510619
114 114%

130 Nor'Ot 120 130

...... 114 .riy :sk

1)3I9 95
53 bar,

73 Sale
95 Sale
88's hale

113% 93%
46 63

69% 73%
95 90
8014 88%

11

312
013
545

11.4% 115
120 4, 1207t,
1111  
96
126 12534

99%100%
111 15  
12214  
120 120%
190% Sale
193 Salt

100

96
76

90
88 1,2

  84
112%114

108%112

10634 

100  
105% 
192  
10915 
91  
12514126
122 1425
119¼ Said

76 side

84 86
/30 Sale
419 Sale
11618 
114  
107  
100%
120% 128

 107
102% 

91 Apr'08

11431 Nov'Ob
12018 120%
i27 J'ne'03

125 126
112 Oct '06
102 Oct '08
192 'Feb '03
121.4)Apr'08
149 Aug'01
WU% 101
101119 103ka
104¼ Nov'Ob
9b1/4 'Jul
129 129

98% Nov'08
98 Jan '08
100 Oct '08
98 Melt '0),
76 Dec.06
85 Mar'Ut
93 96
76 Nov'Ob
97 J an '02

110 Sep '04
92 Mar'07
81)19 AtigWt

84 Oct '06
112% i12¼
lot s% blar'Ot

94 95

85 9358
35 63

55% 73%
82 06
73 88%

91 91

11414 118%
11819120¼

15
1) I

62

23

110%125
14)858 11419
91 102

121%123

9814 10.54
941910319
06 104%
01% 111)
128%129

89 97
98 98
94 10034
97 98

115 85
83% 96
70 76

1

80 89%

7734 84
02 11.24
WU% 106 k

108 Mar'08

1061.2 May'08

99 La 5140'08
[04'e Apr '08
09 Alat'98
195% Nov'96
98 Uct '08
125% 125%
121 Oct '00
87% SU%
79 Jan 'lit
7378 76'-
5519 Iteb 0,
115 85%
74 80,2
65 69%
119 Aug'0
113 Nov'Ut
11615Jan 'U.,
98: Apr'013
128 Sep '08
118 Sep '08
106 Mar'08
1110 Feb'08

• . •

. •

. •

• • • .
10

• .• •
46

r2.06
10

383
328 40 U9 9

115 118
10819113
......  
98'2 91315
121 12e
....  

• 10(3 106
100 100

iu778109

106%106%

99 105
101¼ 104.41
93% 100 4,
104 10:11.
98 08
117 126%
120 121
80 14)
79 79
55 7 61,2

• . • •

67% e54,
43 50',.

/1,4;Ntis.

N. Y. STOCK EXCHANGE
WENN ENDING Nov 13

Erte-( Con)
I Sus & W let ter 56 1937

24:1 gold 419s 1937'
General gold 66 1040
Terminal let gold 58 1943
Regis *5,000 eaCh 1943

Mid RR ot NJ letg 68 1910
Wilk & 14;)1 1st gu k 53 11)42

v& Ind lateen gu g 68 1929
Erie 8c Pitts See Penn Co
Evans & T H 1st cons 614 1921
1st general gold 5s 1942
Mt V erubn 1st gold 66 1923
Sufi Co Branch 1st g 68 1930
Wargo & So See (lh M & St P

lint it Pere 51 See Pere Mar
C& Penin See Sea Air Line

Fort St U 1) Co let g 4%8.1941
Ft W & Den C let le6e 1021
Ft W & Rio Cr let g 4e 1929
‘ai Hat & A See So Ptic0
Tat & H of 1882 1st 58.1913

Georgia & Ala See Sea A lane
Ia Car & Nor See Sea A little
Georgia Pacific See So Ity
Glia V G N et* SeAs So Pao Co
uionv & Osweg-at See N )(cent
6-rand ltap & Ind see Penn KR
Cray's In Term See St L S

Nor-C 8,14 edit tr 4)) 1921
Itegistere(1.5 1)21

Greenbrier kty See Ches 0
Guilt 11.6tref&t g 514 61952

11 (Irzett2itujo°82e1Y C1(1111‘1& ii
Hock Val lsteoneol g 410 1990
Registered 19914
Col& H V 1st ext g 46 1114b
Col & Tot let ex 48 1955

Houst E & W Tex See So Pate
Hoitst & Tex Cen See So PacCo
Illinois Central let g 46 1951

Registered 11)51
let Amin 319s 1951
Registered 1951

Extended tat g 319s 1'151
1st gold Ss sterling 1951
Coll Trust gold 48 1952
Registered 1952

L N 0 & '1.'es gold 48 _1953
Registered 1953

Cairo Beidge gold 46 1950
LoutsvDiv&Term g3126 1953
Middle Div rag by 1921
Omaha Div let g 38 1951
St Louis DIvecterni g381931
Registered 1931
Gold 3 40  1951
Registered 1951

Spring Div let g 3158 1951
Western Linea let g 48 1961
Hellev & Car 1st 68 1923
Carb & Shaw 1st g 4s 1932
Ohio St L & N 0 g 58 1951
Registered 1951
Gold 3198 1951
Registered 1951

51emph Div 1st g 4s 1951
St L Sou 1st gu g 48.-1931

Ind 13146 Welt S'eeCCO& St L
Ind Ill 16 la 1st g 45 1950
tut & Great Nor let g 63 1919
26 gold 5s 1909
3,1 gold 4s 1921

Iowa Central 1st gold 58 193/3
Gold 48 1951

J efiereon RR See .Isirie
alA&Gi4 See L & 3,1

tt,an&Micli See Tol ds 0
KC141.6& 51 Se,eStL&SF •
liC&M R& /3 beeStL&SF
iian C & Pacific See M K. T
all City Sou let gold 33 1950
Registered 1950

,entucky Cent See L & N
leok 80 Des Mo IJceCl4I&P
muosville & 01110 See So Ity
I 'eke Erie & W let g 56..1937
1,, 26 gold Os 1941
North Ohio 1st gu g 56 1943

LSlio&Miclis See N' Y Cent
Leh Val N V let gu g 415s 194()
itegistere(t 1040

Lehigh Vail (Pa) cons g 48 2003
Lee V Ter Itylst gu g5'3 1041
Registered 1941

Lou V Coal Co 1st gag 58 1933
Leh & N i let guar g 48 1945
1-testered 1945
MLc'&N 1st pt 68 .  1914
(.46111 guar 58 1914

Leh J. Hutt It See Cent of N J
Leh & Wilkesb See Cent of NJ
Leroy & Caney Val See Mo P
Long Dock See ifzie
lAmg lt641-18t con g58 &1931
1st consol gold 48 51931

1939
1922
11)32
1941)
1934
1949

General gold 4s
Ferry gold 4128 
Gold 48 
U totted gold 48 
Debenture gold 5a
1.4utar ref gold 48-
`131clyn de Mont let g 66..1911
1st 68 1911

NiBSc B lete,on g 561939
NY&RB let g 56 1927
Nor Sh 13 lst den gau6so1932

1dl,uftana& Ark let g 58.1927

1-
r2,11'

it-.)
F -A
F-A
M-N
SI-N
A-0
.1-1)
J -J

J J
A.0
A-0
A-0

J-J
J -D
J • J

A-0

-J

J-J

3-it
J -J
A-0
F- A

it -it
J-J
J -J
J-J
A• 0
M-8
A-0
A-0
3,1•N
M-N
J -D
J
F- A
F- A
J -J
J -J
J-J
.3-J
J -J
F- A
J.1)
NI- S
it -I)
J -JD
it-i.)

J -0
'i-s

3-J
.31-N
51-S
1-S
J-1)
S

A•0
A.()

J-4
it -it
A-0

J -J
J -J

A-0
A-0
it -it
M-S

A•0
A-0

Price
Friday
Nov 13

/ha 48#,
102  

5(3  
112  

10119 
102  
111  

114  
101)% 104
102  
87% 

7.1514 1153,
87 ',ale

38 lisle
  97,s4

  100

1071s 

137',.
93

99% 

100
9911

103

Raitoe or
Last Sale

4 

aa,soe
Since

lanuaru

9

Low ti tut( SG tow High
105 Sep '98 105 105
10(114 Dec'04
155 95',, 2 Si) 91415
113 NoVut 110 113

11)2 Nov'Ot•
102 Oct
1 1019 Aug'Ut

112 Jan 'Ot-
102 4, J'ly 'Us
114 A pi 'U5
95 J'ne'lie

...•

105 Mar'9),
115; 111*',. it,
85 87 it,

96 Sep 111.

98 98,, :,34
07% 97

95 Oct '0i

6,

,071. 10714 0
190% Sep 'o9
95% 0096

J'ly 'us ..•

1021sAng'06

92 Aug'08
9134 A,
89 Nov', 1
70 Gel '1)4
102 Aug'08
08 Mayo,
102 Sep '00
97 Jtarti
10234Jan 'o7
88% ..-NoV'uo
11.1

78% Apr '06
7014 -usi'ut

101
.4)0
108

1021,
102
11314

t.1.2 142
96 103

96 65

104 115¼
74,
90 55

92% 100
92% 118

95 95

1)819107',
100%100%

lto 116

102 Miss

9154 92
9134

......

37 102

t38, 102
......

65 5914
......  

76% 7614

5914 
87  
c314% 

Iu0
112  
98% 
117 18 

1333

95  
105  
to  
25 40
110  
78 Sale

7215 73

114  
103% 
Liu 111

108%

110%

109 112
04 tis 58

102
99%

8
102% 
101% 
102  

10U  
*  100

59,9 Oct '‘)
10148 '111.
BM tiV't)
972. Aug'97

1-22
97 Sep 'Ut
117 Oot 't,b
ii93, .6)6'94
8814 Fedi'vi

71) 89;

100 Alar't)43
`38 XIV°

17,1 
Apt' 08
Oct '08

00 Oct. 'u.
;10 110 10014110
7634 7814 139 70 7131v,

137 100
L12,9 117

7212 73
03 Oct 'ut

112 Sep '0
1.4; tiol, '112-
105 Oet

,u814 106,4
1093 0411 't,
9319 A 'ne'vt
11742Sep'4)1-
1094, out '99
1074,Jsly 19.-
p7 May'v

113,8Jan '0;
10514 Jan 'I/

112 Nov'08

9.1" 97
102 liov'u•
p914-0et
14214 Oct '0
114) J'ne'ot
9758 97

100% Oct 'tit
1101/4 Nov'uti
105 Apr'0,
109 Nov'00
98 Apr'0

45

.00 100
98 98

95
101
70

95
110
9U%

69 74,

106%112
LOU 103%
;OS 105',.

1 1021910834
,Oe 108
87% 95
108 117%

tUti 10734
tr5L2117
  . -

105 112%

6 83% 97%

81 -9315

3 90 9758

.1001910014

98. .. 98

lust:ELLA; Et/Lis 11413 i/s-Cont ..... ekk ••• ext. eitsie.

446.44 11161 Liectric Light
-Atlanta L Co 1st g Os...1947
Bitty') U Gas 1st con g 58.194.)
Cony doben 63 1900

•Billlako unit 1t4 gbs 194;
con3of Gee con*" deb 63 1909
-Detroit City Cis g 58 192.;

get Gg8 Co eonlet g 5e: 1916ruL111. SeeN YO&ELEI&.t.
EqG £,N I let cOn g 56-11132
' 0-as &101e(3 Berg Co c g 58.19414
hien Electric deb g 31963.-104
-10-yrg deb 5() 11417

epr Rap G x, co 1st a 5s 1915
flutteon Co ciao 1st a 55 19414
Eat; City (Mo)(349-41st g 58 1922
Kluge Co 'El 'L & g 58 103
:Purim's/3e nioney'6's .997
Rd . 11 Hai, ikktkion u 48 1939

J -D
41-N
M- S
A-0
J -
1-.)
F -A

8/1-h

A
.1-1)
F -A
M-N
A-0
AA)
A10
J -J

105%
133

131 Sale
1921810g%
102  

101

)-31-5
132% Salt 
99,  
101%  

1.16
101  

105 10515
135 Oct '08
67 Oct 'tit
146 151
102 10218
9858 Sep '1.18

116 Mar'Os
61'g (let'01
133 Nciv'06
13158 132%
07N WC '00
102 J'ly '013
119 Dec '043

111 Sop '41).3
8-4 Sep '08

9

;16.0
9

1)219 107
119 139
54 60%

103 1543.
l'3'.. 102%
9834 9858

96 99

79 83
335 10019 1321.,,

11./11-;

.. 1111.2
14:1 140

4),lui and Electric Light
Lac Gas Lof St List g 58.01919
Iter and ext let g613 1034

NiUwatikee GaS L 1st 48 192'7
N (-1 IC L & g 54-1948
Purchase money g 46 1949
Ed El Ill 1st cony g 54 1910
1st consul gold 58 1995

1-IY&QE1D&P let con g5s193t)
N Y & Rich Gas let g 58.1921
Pat & Pa6 & E con g 58.19411
Peo Gas & C let con g 438 1943
'Refunding gold 5s 1947
Ch UL & Ckalstgu g 68 1937
Con (4CoofCh lst g-u g 514.'36
Mn FuelGas let gu g 58.1947

Syracuee Lighting let g 66.'51
Trenton (c) & RI 18t g 58 1949
WesteheSter Light'g v 5s 195()

Q-F
A-0
M-N
J -D
F-A
M-8
J -J
F-A
M-N
M- S
A-0
Si-S
4-J
•C)

11-N
(J -L)
M-.40
J -D

101%101%
1001410019
92 96
102% sale
  813
101/4 unit
101)  
88 91
  97
97% 
117 119
10314 103%
104%

1.2  

100% 
9'745  

104 prr

1.0158 101
19058 IOW
95 Oct '93
lo2 4A 103
86% 87
101 101'
10719001 '0
89 Ang'0-
103% Nor'()
1043  Nor'05
115 J'ne'0
1044 4 10.0,
11/5 1,.Tor'10,
403% Oct '0
IOU Aug'08

7

110 May '05
103 Ply '0t1

99 103
101 101
8915 95
88 103
75 88
98%130
107%108
84) 89

107%115
94 103%
))8 105
95 103
92 100

'Nu prie.3 irriday; latest bat and amted tins week. Dub Jan 8 Dlie nGb It Due :Or eDUe-dal h Due -.1'17 wow) tug u Due not q.Due :,eo 3 ()titian hale
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BOND?.

N.Y. STOCK EXCHANGE
W Ica brans" Nov 13

1-tice
Yriday
.Nov 13

Louisv & Nashv gen g 68.1930 J.D
Gold 5s 1937 M-1I
Unified gold 4s 11)4" J-J
Registered 19441J -J

Sink 10110 gold (3e 1914/ A-0
Coll trust gold 58 1031 M-61
6-20-yr col tr deed g 4(3 1923 A• 0
E & Nash lat g Os 19141 J-D
LCtn& Lex golci 41/2s-1931 M-N
N 0 & N 1st gold 68.-19:30 J -J
N 0 ob M 2(1 gold 6s 1930 J4
Pensacola Div gold 68.-1920 M-S
St L Div 1st gold 68 1921 M. S
20 gold 38 19841M-8

At! Knox & Cin div 48_1955 M-N
At! Knox gib Nor lst g51940 .1.0
Render 13(ige lsts g 68.1931 M-S
Kentucky Cent gold 48-1987 J

& &M lstg41/281945 M-S
L & N-South M joint 46.1952 J -J
N Fla & 1st gu g 15s 1937 F-A
N&C Bdge gen gu g 41281945 J -J
Pens & At! 1st gu g 6s 1921 F- A
S & N Ala con gu g 55 1930 F-A
& Jett Bdge Co gu g 4s 1945 M-S

L N A 80 Oh See 0 1 L
!Mahon Coal See L S 80 M 8
111-anhattan Ryan:180148 1990

Registered 11190
Stmpd tax exempt 1990

McIC'pt & 11 V See N V Cent
klex Cent consol gold 48-1911 J -J
1st consol income g 3s.a19311
2d control income g 38..a1939 J'Iv

Ilex Internet 1st con g 48.1077 11-8
Stamped guaranteed... .1977 M-S

Max North 1st gold 68.-1910 J
Mich Cent See N Y Cent
Mid of N J See Erie
Mil L & W See Ohio N W
MK a!, North See Oh M & St F
Minn & St L 1st gold 78 1027 J-D
Iowa Ex 1st gold 7s 1909 J -D
Pacific Ex 1st gold 68 1921 A-0
South West Ex lat g 76 1910 J-D
1st consol gold 6a 1034 M-N
1st and refund gold 48_19411 M-S
Des kt & Ft D 1st gru 48-'35 J J

Minn & St 1. gn SeeBOR&N
StPdbSSMcong4 intgu'38 J-J

MSS 51 &A lstg 4 intgu 1920 J-J
Pdinn Un Bee St P M &51
filo Kan & Tex 1st g 4s 1990 J.D
Id gold 4s g1990 F-A
let ext gold 58 1944 M-N
1st & refund 4s 2004 M.8
Gen e f 4125 1936 J -J
St L Div 1st ref g 4s 2001 A-0
Dal & Wa 1st gu g 6s 1940 M-N
Kan (1 & Pao 1st g 4s 1990 F-A
Mo K & K 1st gu g 68 1942 A-0
Si K & Ok 1st gu 5s 1942 M-N
K & TotT 1st gug5s 1942 31-8

Sher Sh & bo Ist gu g 56 14)43 J -D
Tex& Okla let gug 58 1943 31-S

it0 Pacific 1st con g 08 - 1920 51-Is1
Trust gold 158 stamped.a1917
Registered a1917 11-8.

let ooll gold 5s 1920 F-A

40-year gold loan 4s 1945 M-S
8d 78 extd at 40/a 1938 31-N
Cent Br By let gu g 414 1910 1,-A
Cen Branch U P lat g 48 1948 3-11

Leroy& C V A Llstg6s 1920 J-J

Pao It of Mo 1st ex g 45.1938 F-A
20 extended gold 5s 14)38 J.J

St L Ir Al& Sgen con g 681931 A-0
Gen con stamp gtdg 58 1931 A-0
Unified & ref gold 48 1929 J -1
Pay Ss il Div 1st g 48 1933 V1-N

Verdi V 1 & W 1st g 158 1921, m-

blob J & K C lst cone g 56 1953 3-3

Mob & Ohio new gold 138-1927 .1-0

1st extension gold 68..81927 4,44
General gold 48  .1938 31•
Montgorn Div 1st g 6s..1947 F-A

St L & Cairo coil g 48-819:30 Q-F
Guaranteed g 48 1931 J-.1
& 0 coil 48 See Southern

Mohawk & Mal Bee NIC&H
Monongahela R1v See B & 0
Mont, Cent SeeStPM&M
Morgan's La & T See S P Co

KIrris & Essex See 
Del L& W

ask Chat & St L lat 78.1913 J. J
1st consol gold 58 1928 A-0

Jasper Branch 1st g 68 1923 J-J
MoMM IA' & Al let 138-1917 J-J
T& P Branch let 08-.1017 J -J

Nash Flor & Shef See L gib N
Nat of Mex prior lien 410.1926 J-J

New H & D 61444N Y N 111&95111 A-C)
let 0011801  

N J J two RR Bee N Y Cent
New db Cin 13dge See Lon& N
N BkIn Ss Man Bch See L I
N Y Cent & It Riv g 31/28.1997 J-.

Registered 19117 J. J
rieben g 48   1934 M-N
Lake Shore col! g 312s-1998 F-A
Registered 1998 F-A

Mich Cent coil g 31/2s 1998 F -A
Registered 1998 F-A

Beech Creek lot gu g 48 1936 J • J
Registered 11)36 J. J
2d gu gold 68 1930 J .1 102

Beecher Batiste 31/2861961 AM  
Cart db Ad 1st gu g 48...1981 JO  

ilia Ash
120  
1141/2 •
10034 101 1/2
98  

105
971/4

113
1061/2
122

199
63
93% 94
106  

971/2 99
98
851/2 88
1111/2 
98  
109%
108

98 98%1
9634  
  100 11)

82 Sale
19 Sale
17 18

12718
1014
106

11)3  
804 Salt

Week's
Range or
Last Sale

Lois .litg
120 120
11078J'ne-08
100 100%
1011/2 J'ly '00
105 J'ne'Oe
103 Aug'08
96 Oct 'OS
111 Nov'07
1(14 Mar'08
122 Oct '08
122¼ Mar'91;
1074 Aug'06
117 May'07
621/2 Aug'07
94 Oct 'lib
116 J'ly '06
1081/2 Jan '06
9715 Nov'08
971/2 J'ne'08
85 Nov'08

i 1014 J'ly '08

128 Jan '08
111 May'07
9115 Jan '08

99 Nov'08
104 Apr'05
1004 10014

82 821/4
181/2 19
1714 1714
90% Ply '01
80 Feb108
105 May'W)

127% Oct '08
101% Aug'08
118 Jan V.
113.4 Mar'03
105% Sep '08
7978 o014
97 Apr '08

100   100 Oct '08
  102 J'ne'07

101 Sale 10012 101
8034 Sale 861/2 87
106 dale 10478 105
801/2 Salt 7914 801/2
874 Sale 84% 8712
82 84 83 Nov'Ob
103   103 Oct '08
91 95 1)21/2 Nov'ob
10812  108 Oct '08
1081/2 Sale 1081/2 109
1061/41071/2 106 4 1064
103-1   IUU J'ne'08
106410814 108 108

113¼ Nov'08
10014 10078
1041/2 Feb'07

100 101 100 1(1014
7830 Sato 76'4 'lt,ab
874  96 Mar'08
  85 Yoh -08
  8914 Sep 'uo
  110 51ar'06

98%  9914 Feb.08
  112 Dec.'07

1104 111%112 112
1102  110 Oct '06
  871/2 87.4

87's  871 88
  107 Apr'06
  68 Dec'uti

125 126 124 Nov ut•
1131/2  1051/4 Jan 'lib
88 bate bt1 88
110  .. 11238 112%
73   76 Dlay'Ub
  101 Nov104

11814115
1007, Sale

115%118
110% 

100  
801/2 81

93"4 94
91  
94 Sale
85 80
811/2 
84  

99%

A-0
A-0
A-0

1154 115%
110380ot '08
1161/2 blay'll/
1174 Mar'05
113 J'ly '04

100% 100%
8312 Sep '1.18

931/2 94
91 Oct '08
9312 94
85 88
83% 84
84 1-a 85
8'2 821,
99 Oct
102 M '1/4

No
12

19

Range
Since

January

Low High
112% 120
11012 1107.
96 1011%

105 1(15
11)2 105
88 961/2

10314 104
115% 122

86 9414
......  

88 971/2
971/2 971/2
791/2 87
11014 110 4

113 113

911/2 911/4

92 991/2

. .9034 10014

7 7414 85%
35 141/2 2014
2 10 181/2

80 .136-

26

. • - •

17
33
48

27
120

2

1254 128
101 103

100 105¼
7834 82

9614100

94 101
771/2 87
96 1061/4
74% 801/4
71 87.-
801/2 841/2'
1021/2105
87 921/4
105%1081/2
102 109
971/2107%
10041961/2
10212 luo
1041/2115
88 102%,

52
903

12

88

12

8778 10014
68 78',.
95 95
85 87
8819 8914

. WO; 1)914
CIA .. 114.1/..
i00 1101/2
68 87%
7 6 88

118 124
10615105',.
13215 88
1021/21121/2
76 76
... 

6 1101/211514
105121121/4

..

It 99 100%
77 831/2

14

74
1.5

13
• . - •

- •

874
881/2
90
75
73
7412
16
99
. .....

94
01
95%
86
84
85
82%
1,19

BOND:,

N. Y. STOCK EXCHANGE
W Knit EsoiNo Nov 13

-...; .„
-!--.;

Price
Fristay
Nov 13

Week's
Range or
Last Sale.4

;_,-,
O--4
,i.'.

Range
Since

January .1

N Y Cent & 14 R-Wonttlitiea
Gonv& °ewe lstgn g 5s 1942
Moh Sc, Mal 1st go g 48..1991
NJ June It gru 1st 4s. .1980
NI & Harlem g 312e...2000
N Y & North let g 6s...1927
:.sr Y & Pu 1st eon gu g4t4 1993
Nor & Mont lat gug 58.1916
Pine Creek rag truer 0(3.1932
It W&Oconlatext6s.h.1922
Oswe & R 20 Ku g 6s. e1915
R Wdb 0 T Rlst gu g 63.1918
Rutland let con g 41/28_194]
Og&LCharn let gra 48 g1948
Rut-Canad lat gu g 48.1949

St Law & Aar 1st g 5s 1990
241 gold (le 11190

Utica & Blk Riv fru g48 1022
Lake Shore gold 31/2s 1997

Registered 1997
Debenture g 4s 1928
26-year g 4e 1031
KaA gib G Rlstgue5s 1038
Mahon 0'1 RR 1st 58 1034

Pitts & L Erie 20 g 6s.a192?,
Pitts McK & Y 1st gu 68.1932
2d g-uar 6a 1934
McKees& BV lstg 6s 1918

Mich Cent 1st consol 643 1909
Ss 1931
Registered 193]

45 1940
Registered 1940

J L& S 1st g 312s 1951
1st g 31/28 1952
Bat C & Stur 1st gu g 36 1989
N Y Ohio.% St List g 46 1937
Registered 1937
Debentures 4s 1931

West Shore 1st 48 gu 2361
Registered 2361

I Y & Greenw Lake See Erie
I Y 36 Hat SeeNYOSs kiwi
f Y Lack & W See D L 84 W
i YLE&W See Erie
i Yda Long Br See Cent of NJ
1 Y N ([So it-Cony 68 1948
Cony deben 31/28 1956
Housatonic It con g 5s-1937
N 11 & Derby con ay_ 58.1918
1 I & North See N Y 0 & H
f Yø& W ref lag 4s-g1992
Regis $6,000 only 0992

1 Y & Put See N Y 0 as H
I Y & R B See Long Island
f Y 8 & W See Erie
I Y Tex & M See So Pac Co
for & South 1st g be 1941
Ion t & West gang 6s 1931
Improvem't & ext g 6s 1934
New River lst g 68 1932
N & W Ry 1st con g46 1996
Registered 1096
Div'l 1st l& gen g 49 1944
10-26 year cony 48.-1932
Pocali 0 & C joint 48-1941

C 0 & T 1st gu g 5s 1922
Selo V& N F. 1st gu g 4s 1989
forth Illinois See Chi & N W
forth Ohio See L Erie & W
for Pao-Prior Ben g 46 1997

Registered 1997
.General lien gold 3s....a2047

Registered a2047
St Paul-Dal Div g 4s....1996
Dui Short L 1st gu 58..1915
O B& Q coll tr 4s See Gt Nor
SIP & N P gen g 8s....1923
Registered certific's..11123

St Paul & Dul 1st 5s....1931
2(158 1917
let consul gold 4s 1968

Wash Cent let g 49 1948
or Pao Ter Co 1st g 66 1033
or B.., Cal See So Pao
'or Ws See 0 St P M 41, 0
'or & Mont Bee N Y Cent
1 Ind & W Bee 0 0 C as St L
ihio Riv RR See Balt as 0
re & Cal See SoPao Co
re Short Line Bee Un Pa0
swego & Rome See N 10
0 V & St. P Bee U (11,NW
)ao Coast 001st g 58 1946
so of Missouri See Mo Pee

(um BR let real eel g46 1923
Consul gold 6s 1910
CO11801 gold 48 1943
Consol gold 4s  1948
Convertible g 31/20 1912

Convertible g 3 1/28 1916
Alleg Val gen gu g 48 1942
D it It R & 13ge 1st gu 4e g '36
Phila Bal So W 1st g 48_1943
Sod Bay & So 1st g 5s 1924
U NJ RR & Can gen 4s 1944
enn Co-Guar 1st g 4,2s 1921

Registered 1021
Guar Slue coil trust reg 1937
Guar 31/2804)11 tr ser 13.  1941
Tr Co certif's gu g 31/28 1016
Cu 3155 tr ctfs 0 1942
G , 31/2s tr ctf8D 1044
Guar 16.25 year g 4s. .1031
CI & Mar 151 gu g41/2s1936
el & 1, gen g-u g 412s ger A.'4'2
Ser1e8 13 1942
Series 0 :i1/28 1948
Sen." I i 3 428 1989

.
J-D  
M-S
F. A
M-N
A-0
A-0
A • 0  
J • D
A-0
F-A
M-N  
1 • J  
1-3
J-J  
3-1  
A-0  
J-J
J-D
J-D
B-13
M-N
J-J
3.3
A-0
J-J
J-J
J-J
NI-S
NI- S
j..6d

-.1
J•J  
bi-S  
m-N
J.0  
A-0
A 03  
M-N
3,1
J-.1

J.J
J-J
31.fsi
M-N

M•S
31-S  

m-N  
M-N
F -A
A-0
A.0
A-0  
J -J
J-D
.1-0
J-J
M-N

Q J
Q. J
4-F
9-F
3-0  
u-s  

F-A
1O-F
if-A
A-0
3.11
j-til
-3

J-D

M-N
31. 8
M-N  
MN
11-1.4
J-D
m.8
F-A
11.14  
.1- J
M-S
J'.1
3-3
31-S
F.A
,XI-N  
.1 4:0
J-0
AM  
M-1•1
J -.I
A-0
51-N
F-4

810 Ask

6815 
96  
921/21021/2
105  
95  

118%  
11014111
11/2  

8814 58'-

116
135

10114  
4/4  
931/2 941/2
951/2 Sale
9434 Sale
110  
110  
102  
120  
,118„  
,..00  „
uo  
11234 
1061/2 
1001/2 

91% 

101  

901/2 
1031/2 Sal,
101'.!102¼

136 Sale
991/2 Sale
116 118
107  

98% 99

106
126  .
1284 
1234  127
971/2 9912

94% 951,
94 944
9114 Sale
103  
96 99

1034 10334
1011/2 
7314 74
72  

122 1234
1161/2 
1094 
1021/2 
95 100

,.9.0% 
ION 

110 1101/4

101  
109  

103% Sale
98 Sale
06 Sale
97  
06.....  

05  
1044 
10515107

813% 
88% 

88% ------ 81 4
871/2 93

100
97  
110% 
1008 
93% 
11,1% 

Low iltgh

98 Mar'08
105 Oct '02
9014 Oct '08
10712 Aug'08
100 Sep '08

107 Nog '07
1101/2 1101/4
105 Jan 'us

103 Sep 'ob
813180ct '4/b

  90 Aug'ik,
112 Nov'08
125 Ifeb'08
9934 Aprus
95 g5
93 Oct '08
9514 9515185
944 947.

109 Oct '07
100 May'08
130 Jan 4.13

104 Dee 'uti
11434 Oct '08
119 J 'ne.'01.1
100% Jan '07

  10012 Nov'Ou
go 1'110'08
1/11 Sep 'Ob

100 tg Nov'08
  100 Sep 'Ob

93 Oct '013
193 103',.
101% 102

13412 136
98 100
112 Mar'08

981/2 98%
 1011/2 J'ne'Uu  

991/2J'ne'OE.
128% Oct '08
11712Jan 'ub

Oct '06  
981/2 99',

  91 Sep '07  
94 Oct 'Ors
9334 04
9114 911/2
109t2 FeIPU6 
98% Oct '08

1034 104
103 103
7612 7414
71 Aug'08

  9610Jan 08

121 121
120 Oct '08
11714 Ply '07
10002 J'Iy 108
100 J'ly '08
93 May'Ou
117 Aug'08..

1094 Oct 'lib

103 J'ne'Ob
105 Nov'o.

  100 Oct '08
10315 103%
978, 1)8
135% 0614
94) Vue'07

  1071/2 Oct '06
102 Jan 'Oil
11012s011'04
100¼ Nov' 08

  10375 J'ly '07
90 /2 J'ne'00
881/20ot 'W.-

  9814 Oct 'ot,
 Sep '01'

904, tNI WOO
97% Oct '08
110 Jan '05
10814 Aug'08

984 Dec'05
90 Maviii4

A'u

..
.
....
....
....

- .
.4

....

....
....
...
....
....
...•

4
.....

z64

...-

....

....

....

....

....

..

....

....

....

....

._.
20

'I

161
163
....

8

....

....

....

.
11

. -.
100
40

....

125
5
17

....

....

2
....
....
...
....
....

....

....
----  
-.
19.,
112
5u4
....

....

....

....

....

. ..
.:..
-...
....

....

....

....

... •

Low JiigA

98 118

96 4 0614
1071510715
100 100

..... .  
108%1[2
105 105

103 103
82 884
06 90
112 112
125 126
99% 9934
Eitia, 954
00 1)34
84 96
88% 96

......  
100 100

.
I ........ 11434

-----

'JO 90
88 901/2

95%102
100 101%
92 93
98 104
961/21024

•
1151/2 136
86 102
112 112

921/2 994
..

994 99%
120 12834
1171/2117'o

924 9954
.

844 94
78 94
77 92

8714 99

99 10414
97% 1013
08 744
9812 71
09 • 96%

116 121
116 120
.  

102 1031a
100 100

..  .
i .... 117

10112 l0934

102 105
.

1011/2100
100 1054
914 9834
88 96%

......  ;
,,,

......

....... :=,

1023  144

8814 94'
92 L0 984
844 87%
. . . .. ..., ,

li0 .974
......  •
......  

•••./..“

. go . .v.u 

II IsCELI El Us liON ..... 01 an Next

Coal and Iron
Ool & 1 Co gen e f g 58..1943
Convertible deb g 58....1911
001 Fuel Co gen gold 98.1919
Cr Riv CoalSo C Dag 681919

Olearf Bit Coal lsts145...11)40
Col Indn 1st& coil 58 gti..1934
Contin'talC 1st f gu 686(.195..
Jell & Clear C& [1st g514.11120
Kan & HO & 01st 81 g 5(4.1951
Pleas Val Coal lat gs f 150.11128
Sunday Cree8 Co g 58....1944
Tenn Coal gen 55 1951
Tenn Div 18t 13a a1917
B1rrn Div lst conaol 08..1917

CMCcli  Co let Ku a 68.1922
be Bare& [Co go g 044.1910

Vafron CORI at CO1 g 58 1944/
Victor Friel lets t 6s 1953

F -A
F- A

A-0
J•.)
F. A
F -A
J
J-J
J -J

.f
A-0

.1.13
F -A

j -J

98 100
75

..•• ......

743 Salt,

99 )2

.. 80
114  
107 11714
  110
107 ill'
101 L,1 1115
90 mato

96 Nov'08
77 A tagNoti

l07'- Oct '114
102 Apr'l/ti
96 Apr'92
7534 77
107% Det'04
107 May'97
1051/2 1 )ec '06
105 oet '00
78 Felg'07
101 101
1(.7 Nov'dS
11/13 lo8
108 0,4
11)3 Oct. '08
98 117
9312 Feb '97

260

791/2 96
50 77

38% 77

8•2 1210t
100 107%,

1 113 1101,
102 198
100 103

17 80 1001/4

relegrapli mid Telephone
km Telep & Tel coil In 4s 19213
Lonveitible 48.  1930

cog.. cable I',, 1st g
MI eh. State Telep. 1st Os. I 9'.:4
West tjuiou Col tr cur 58.1938

led end real eat W 4 lus..,1950
Conv 4s, Series A 11136

ul, U it Tel s 11001 68.  1911
II,,,,,, 1/000eing
Allis., helm ,rs 1st
Am Ag ill Is, C :.$ (rill 0'28

uoi gia eX1 4 a
Al,, tilde & l 1al 1 C Us 1911'
Amer ,ecor deli a
A in 6iarits Big lai g 9/4_191..
Am Ihirsail let col tr 40 19111
Ain Tobacco 40-yr a Os 11144
48. 1951

j -J 92   91% Oct '08 .... Ws 91',
M.8 9514 Sale 944 96 4 399, 844 954
wit/ N3 88,15,4 00 8534 Mar'08 .... 55% 85%
F -A 99 119% I)97, 991  3 9214 991

3.3 91 Sale 96 97 S 84 97

3,g1„N 9823 84 8941 II 8941 L9 34 780.1 811r
 luu Aug'08 .•.• 100 10

J • J 93 Soh- 821/2 84 292 78 9414
.4.4.:18. 991 ..-8:511::., 91,1464,8i 145 1531116823, 7145-1,,, Kis%

A-0 76   701/2 No."08 .... 584 734
Njilsj 148404 s9.9., 97 Mar'4.8 ..... 89,1 1,008,4

A-0 i'it 96% 1114
F• A 70% Sale 1 817)86":, Se11)710.90148 04- 601/2 79

*No price Friday; latest bid and giakect. aD tug Jan b Duo Feb c Due .dar dliaa Ayr it Due .1'4 A.ug o Das 0011 1) Due Nov I putopeo 808t16101440
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Ito 8 1)8

N. Y. STOCK EXCHANGE
WEEK ENDING Nov 13

.Price
P'riday
Nov 13

Week's
Range or
Last Sale

Penn Co-( (Jonetnue8)
Jirie& P Utz gu g 3128 B 1940
Series C 1940

Grli& I ex let gu g 418s 1941
Pitts Ft W & C let 7s 1912
2d 7s 1912
3d 7s h1912

Pitts Y& Ash 1st con 58.1027
87CC&StLgu443A...1940
Series B guar 1042
Series C guar 1942
Series 1) 38 guar 1945
Series E 34 guar g 1949
Series :1 48 guar  1953

C St L & P 1st con g 58 1932
Pensacola & Atl See L & Nash
Peo & EastNee C U & St .1.,
Peo Pek (Jo 1st g 6E88.1021 -F
2a gold 4128 81921 2-N

Pere :Nlarq-Ch& NV AI os 1021 J -D
Flint & P 11 g 6s... ..... 1920 A-0
1st consol gold 5:3 1939
Pt Huron Div 1st g 58 1930 A-0

Sag Tus & IL 1st gu g 48 1931 F-A
2511 B & NV See Penn ER
Phila & Reading Cons 78.1911 J-D
Philippine Ry 1st 311-yr s P48'37 J -J
Pitt:. L:111 & at L See Penn Co
Pitts Cleve & Tot See 13 & 0
Pitts Ft NV & Cli Sea Penn Co
Pitt8 AlcKees & Y SeeN Y Con
Pitts Sit & L H 1st g 58-1940 A-0
1st consol gold 58 1943 J -J

Pitts & West See B 0
D eaduag Co gen g 4s 1997 J-J

Registered 1997 J•J
Jersey Cent coil g 

48..  
1951 A 0

Rensseuter & Sar See D & 11
Rich & Dan See South Ry
Rich & Muck See Southern
Rio Gr West See Den & Rio Or
Rook & Pate See B R P
Rome Wat & Og Sec N Y Cent
Rutland doe N Y Cent
Quiz. Ins & it See Pere Marq
Lit Jo & or 1st 1st g 4s 1947 J •J
St L& Cairo S'ee Mob & Ohio
St L & Iron Mount See Al P
8t L K & N See Wabash
St L 31 Br See TRRA of St L
Eit Louis & San Fran cisco-
General gold 68 1031 J - J
General gold 55 11131 J -J
kit L & S RR cons g 4 8.896 J -J
Sonthw Div 1st g 58 1947 A-0

1951 J • .1Refunding g 48.  
5-year gold notes 41281008 J • D

/it L M. & So East gu 412g1909 J -D
K C ItS eb Al con g 6881928 M-N
K FtS M 11v ref g4s 1930 A-0
KC& 11 11.8B 1st gii 58.1020 880
Oz'rk & Ch C 1st gu Os g.1013 A-0

St Louis So See Illinois Cent
St L S W 1st g 45 bit cUs.1.981 11-N

2.1 g 4s Inc bond ctf8...811.80) J -J
()ousel gold 48 1931 2.1)
Gray's PtTer 1st gu g 5s 1947 J -D

St Paul & Dui Bee Nor Pacific
8t Paul Al & Alan '20 68-1909 A-0
1st consol gold 68 1938 J -J
Registered 1933 J •J
Reduced to gold 448 1938 .1 • .1
Registered 1933 J -J

Dakota ext gold 1)8 1910 11•N
Mont ext 1st gold 48) 1037 J
Registered 1937 J

E Minn Nor Div let g 481948 A-0
Minn Union 1st g 6s 1922 J-J
&tont C lat gu g 6s 1937 J -J
Registered 1937 J.J
1st guar gold 58 1037 J -J

Will & S F 1st gold 5.18 193s J
St P & Nor Pao see Nor Pac
StP& S'x City SeeCStPM .88)
8 A & A PaasIstgug48 1943 J-J
8 Ye Pres .ta Ph let g 68....11142 .0-s
8 F & N P let sink i g 58.1918 J J
Say & West See Ati Coast L
Scioto Val & N H See Nor & W
Seaboard Air Line g 48 1930 A-0
Coll tr refund g 58  1911 M-N
Atl-Birm 30-yrlet g 45 51933 11-S
Car Cent let con g 4s 1941. J -J
Fla Con & Pen 1st g bs. 1918 2 -J
1st laud gr ext g 58  1031) J -J
Contiol gold 55 1:348 J -J

Oa & Ala Ity let eon 53°1045 J -J
Ga Car & No lot gu g Is 11129 J • J
Seab & Roa lst 58.  1020 J -J

Sher Shr & 14e See 14 K T
81123p Oca & (I See At! Coast L
So Car &Oa See Southern
Southern PacAlle Co-
Gold ts (Cent Pac coll).81049 J-D
Registered 81941. J

Cent Pao let ref gu g 4s1031' F-A
Registered 1941' F-A
Mort guar gold 312s..k1920 J
Through St L 1st gu 4s '14 A-0

Gal /Jar & S A 1st 68-1010 F -A
Max & Pao let g 08.-11)31 M.Z.

Gila VG&N 18tgu 1;58.1924 M.81
liens E Se WI 1st g 58.1938 M-N
let guar 58 red 19138 .v1-N
H & T C lat g 5s int gu 1037 J -J
Cousal g 614 int gear 1012A-0
18en gold 4s tot guar 1921 A-0
Waco& N W dip 1st g 68 '13.) M-N

A N NV let gu it 58.8.11)41 J -J

J J
J -J
J J
-J

J•J
A-0
11-N
A-0
A-0
11.N
31-N
F -A
J-D
A-0

ilia Ass

91 14  
104%  
10934  
100% 
10534  
1104 
109  
109  
1074 
OU  
01 98
100  
1144 

110  
914 9519
99  
1094  
104.4 
105  

Low Biqa
92 Apr'07
9834 Apr '04
108 Sep '06
127% Oct '02
119 J'ne'06
107 Oct '08
116 May815
109 Sep 818
109 Sep '08
1124.1ne05
09 Aug'08
044 Oct '08

8
.8

No

Range
Since

1 anitary

Low High

107 107

106 8 100
1078109

99 99
90 9419

1164 11634

12318Jan '05
1004 Dec'05
109 Apr 812
110 Sep 8)8
105 105
10048188'88

7 109 11034

110 110
"2 1048 105
10019100%

95 07

114% 
1144 

100 Sale
  09%
98 Sale

914 

122  
108% 

97  
7778 Sale
101% 

114
76

03

7'7

93 Sale
  80
76% '77
100  

10319
1318 
1304 
109  
108  
103 10312
101  

9314 
113  
130  

114%
11712

884 Sale
104

57
110

87 92
98

05

1024
1028

94

118 Sale
9512 
8838 8ale
91 048
10314 104
105  
10312  
111014  
10(18  
111
BA/ _8 
9434 V7
117  
1074 

1158 Mar'06
96% Sep '08

114 Oct 'OS
0378 J ' ly '97

pp% 10018
95 Aug'08
9718 118

91% Sep 'OS

115 J'ly 01
109 109
9() Jan '08
100 May'08
754 781.
08 Nov8)6

113 Mar'08
7578 77

05 Nov'08

11214 9'34
80 Nov'08
7614 77
10119 Apr'07

10338 10318
120 8 Sep 8/8
134 Dee'uti
109% 10934
11618 Apr'01
103% 103%
101 101
111014 Oct '06

181.

96 97

10914 114

93 10018
90 9719

7 86 08

• • -

`23u
. .

•

34

.67

82 91%

113 115
103 109
90 90
100 100
6414 784

111 1148
6634 77

93 05

844 934
65 80
56 78

6 1028 106'
1213181294

1
1

124 May'05
130 Apr878
13614 May'06
11318 Oct '08
1154 Dec'06

88 884
102 Sep '07
110 Oct. 8/5

568 60%
1.0814 Oct '08
88 Jan 8)7
85 J'ly '08
10714 Aug'06

102 109%

10378 10719
04 101

128 130

1114 114

44 78 8812

21 434 604
868 1108
..
85 85
110 110

1098 11811105
1018 Nov'ob
102 Oct '08
106 Mar'07

03 93
84 J'ne'07
11778 9814
948 Oct '08
8818 88%
114 Oct '08
10134 Aug'08
107 Jan '01)
105 Aug'08
101 Jan 'US
104 Ang'OU
111 Oct '08
107% Nov'07
95 Oct '08
116 Dec'Ob
1098 Feb8113

32

92 1018
102 100

8334 .93

333 94 99
044 95

3i 80 8838
88 9114
101% 101%
107 107
111112 105

100 104.
101)14112
......  
87 05
..

......

BOA IP,

N. Y. STOCK EXCHANGE
WEEK ENDING Nov 13

southern Pao Co-( Continued)
Morgan's La & T 1st 7181918
1st gold 68 1920

No of Cal guar g 5s 1938
Ore & Cal 1st guar g 58 1927
So P of Ar gu Dag 6s. .c1909
1st guar g 68 c1910
Pac of Cal-68 E & F. .1912
let gold 68 1912
1st con guar g 58 1937

S Paco( N 11ex 1st g 68 1911
So Pac Coast 18t gu 48 g-1937
Tex&NOSabDivlst g6s 1912
Con gold 58 1943

o Pac lIE let ref 48 455
southern-1st con g 5s......394

Registered 1894
Develop & gen 4s Ser A.1956
Alob & Ohio coil tr g 48 1938
Mein Div 1st g 412.5s 1996
St Louis div 18t g 48.-1051
Ala Con It let g 138 1918
All & Dany 1st g 48 1948
2d 48 1948

Atl& lad let g guar 48 1940
Col & Greenv let 6s 1916
E T Va & Ga Div g 58 1930
Con 1st gold 5s 1956
E Ten reor lien g 5s 1938
Ga Midland let 3s 1946

Pac Ry 1st g 6s 1922
Knox & Ohio let g 6s.  1025
viou& Bir prior lien g 581945
Mortgnge gold 48 .1945

Rich & Dan con g 6s. .1915
Deb 5s stamped 1927

Rich & Meek let g 4s 1948
So Car & Ga let g 5888 1910
Virginia Mid ser C 65-1910
Series D 4-58 1921
Series E 5s 1926
General 5s 1036
Guar stamped 1936

W 0 & W let cy gu 48 1024
West N C 1st con g 68 1014
N Ala See 14 N

spok Falls & Nor 1st g 68.1939
A of St L 1st g 4 4s 1931)

1 1st con gold 5s....1804-1914
(ten refund 5 t g 48 1433
St L Al Bge Ter gu g 5s 1930

Tex & N 0 See So Pao Co
Tex& Pac 1st gold 5s 2000

2t1 gold inc 5.4 y2000
La Div B L 1st g 5s 1931
W Min W& N W let 88158'30

18)1. & 0 0 1st g 58 1035
Western Div let g  19133
General gold 58 1935
Kan & 11 1st gu g 48 1080

Tol P & W 1st gold 458_1917
rolstb& W pr lien g 3128.1925
50-year gold 48 1050

Tor Ham 86 Bull 1st g 46.781946

U ister& Del 1st con g 58 1928
1st refund g 48 1932

Un Pac RR & 1 gr g 48 1947
Registered 1947

1st & ref 4s (w I) /81008
20-yr conv 4s 11127
Ore lty & Nay con g 41 1946
Ore Short Line lstg 66 1922
1st 0.81801 g Is 1946
Guar relund 48 
Registered 

Utah & Nor 1st 78
Gold Os 

19211
1920
1008
1926

Uni N J RR & Co See Pa It It
Utah Central Nee Rio Or Wes
Utah & North See Un Pacific
Utica & lilack 11 See N Y Cent

audalia consol g 4s .  1955
era Cruz &PIstgu412811134

Ver Val lad & W Nee Mo P
Virginia Mid See South ity
Va & Southw't let gu 5E82003

W abash 1st gold 58 1939
2.1 gold 58 1931/

Debenture series A 1930
Series B 1930

1st lien equip 8 Id g os 1921
1st lieu 50 yr g term 48 1'354
lit ref and eat g 48  1980
Dot & Cii Ext 1st g 5s 1041
Dee Moin Div 1st g 48 11131.1
Urn Div 1st g 3 les 1941
Tot & Ch Div let g 4s l'341
slt. Chas Bridge let g 68 1908
Wab Pats Term let g 48 1054
2l1 gold 48 1954

Warren Nee Del Lac & West
Wash Cent See Nor Pac
Wash 0 & W See Southern
Wash Torml 1st gu 345 1945
West Maryland 1st g48 1952
(len & cony g 4s 1052
NV Va Cent & P 1st g 6s 11111

West N 121 Pa let g 58-11137
Gen gold 3-4s 1943
Income 5s 81943

West No Car See South Ity
Wheel* & L E 1st g 5s...1920
Wheel Div 1st gold 5s..1028
Exton & Imp gold 5s. .11)3(/
11,11. 1st consul 45.... -.1041)
' 20-year equip 5 1 5s ...1922

Wilkes & East See Erie
Wil & Sioux F See St P &
Wis Cent SO-yr let gen 48 1949

8, 8-
• Z

A
J-J
A•0
J •J
J -J
J-J
A-0
A. g)
34-N
J.J
J. J
11-S
J -J
J-J
J-2
J -J
A-0
11-5
J.J
J -J
J-J
J-J
J -J
A • 0
2-2
3-2
11-N
M-8
A-0
3-3
J J
J-3
J -J
2-3
A-0
31-N
VI-8
M-8
M.
M-8
M-N
M-N
F -A
3-2

J J
A-0
F-A
J -J
A-0

.1-1)
0 at
J -J
If • A
.1-J
A-0

A-0
J -J
2-2
A-0
J -D
-D

A-0
J -J
.1-J
11-S
J. J
J
F -A
3-2
J
J -D
3-2
2-2

F -A
J-J

F-A
A-0
A-0
J -J
.181
A-O
Nov

A-0
J -J
F -A
31-S
J-J

J. J

Price
Friday
Nov 14

B81
11934 
Hu
115  
10312 
10218 
10314  
103  
1018 
108  
105 105%

100  
95% Sale
109 Sale
  105 8
768 Salt
86 88
106  
88  
109  

818 

107
108

Week's
Range Or
Last Sale

Low High Nu
12218 Angq.
116 Ne.80
112 Feb,18  
106 Nov'08
101.38 A ug'18
10319 Sep '08
101 183'ne'08
1144 Dec '04
116 May88.
104 pr 'Us

107 8 Feb
Apr '0

954 95",
108 109
114 Nov't).
75 761-,
87'2 S4'-
1u7 Sep '0,"
85 Nor'ilb
108 Sep '01)
87 Nov'08
92 J'ne'Oo

Range
Since

January 1

Low High
12112 1224
......  

102 1(16
'3819103
102141038
1048 1044

i 07
106

1041,

110 112
104  
62  
116 118
116  
97  

10942 
99  
78  

11/0'4  
106  
10319 
10319 
104

848 
107

106  
115  
1,78  
104

1164 
63 80

112
101
1‘12

88
82 84 8

778.  
50  
lot) salt
'78
1038 sale
1018  
18/34 Salt
1058 Salt
 101
121 121¼

_  115
88 84 Jalta

95

1084 
1108 sale
87'8 100

65 bale
10378 
8719 

b7 90

65 Sale
8% Sale

79% sale
42  
101  
115%  
0434  

82 Sale

8738 Sale

111 Feb '07
100 Ply '0,
1 i0L4 1114, 26
104 Oct '08
62 Nov'08
1 i 54 Oct 'Os
117 Oct '08
115% Apr '00
78 Oct 'ob
1098 10119
'32 J'ne8/8
75 Oct '08
98 Nov'ut
112 Oct '00
1.084 Dec '00
113 Dec'0.-.
10542Oct '08
10514 Oct 'us

J
105 L, Sep 818

117 J'ly '00
105 May'ut
1138 Sep 'Us
1174 1(719 4
111 Dec '1)e

884 104

9519 984
87 8 96
8218 109

......  
71 7618
75 8718
06 107
09 85
:08 108
87 87

100
102
97
62

1.16
107

1004
1114
105
62
117
117

117 Nov'08
92 Nov'ut3
110 Mar'Ob
1(1619 NOVV4

100¼ Aug88,
111. .M14) '04
1/7 14 May'08
88',. Oct '88

'Jet 'US
8944 Oct 'us
774
95 Decoy
1u9 109
81 51
10278 111J-4
10134 102
9634 WI
104 105
i0038 1008
12114 12114
114,19 Oct 'Os
95'8 951,
8734 Mat'07
iuU Oct '07
tOt 19 Sep

98 Nov'05
98 Sep '06

78 78
103 1094
812 92
75 75
9519 98

101 10512
105 1054

106 4 1064

102 105
091911319
0012 974

99 117

• -

. • -

•
1

1783

87
"57

I i

102 10988

054 98
84 89
7634 83
80 894
67 788

103 109
81 81
99 11134
98 102
94% 97
83 1058
91 100%
115 122
106 114%
854 954

108 Oct '05
10978 1104 2,
99'4 98 Is
90 9'118'97
62 Nov'ub
102 k'el.Put
1133 Aitu'uo

65191681
lot) Apeuc
97 Norui
83 Aug'08
96382 'lieu*.
(00 May8.8

5..) 65
818 0 lb 163

107.2 107's

98 98

99 110
(02 111
8412 98

37 02
lull 102

374 6514
100 100

83 83

904 Aug'08
7012 50
42 Oct '0
10619 A ug'0i,
116 Oct 'us
9312 Oct '05.
34 Feb '0'd

102 J'ne'08
95 J'ly '08
084Jan '08
81 82 21,
104 0c'07

87 87% 235

41 56
7 19

904 90%
49 80
30 47

1088116%
878 11312

100 107
95 103
9814 984 .
60 82

......  

80 88

311:844.1.1.ANEU US 1108 On-Concluded.

Ilanulacturing 88 Industrial
Beth Steel let ext sf 58..1926
Cent Leather 20-year g 58.1925
ConsolToiniceo 30-yr g 4s.1851
Distil Sec Cor cony 1st g 58827
Int Paper Co let con g .38 11/18
Consol cony s I g 58 1035

Int St Pump 10-yr cony. 6s '13
Laekaw Steel 1st g 58.-1923
Nat Starch Al fg Co let g 651920
Nat Starch Co s 1 deb 53 1925
N 1: Air brake 1st cony 68 '28
Repub I &Slat& coltr 58.1934
U23 heath (Joe [deb g68 1913
US Realty & I cony deb g5s '24
S Steel Corp-5 coup .81963
51 10.00 yr 5s.1 reg -81968

Va-Car Chem col It bs g 11111
, Westinghouse E & 318158 '31

J
A.()
A

A-0
F -A
J.J
J -J
A.0
.111-N
J -J
M-N
A-0

J-J
11-N
31-N
A-0
J • J

85   85 85 15 85 85
974 Sal,, 97 9712 130 854 99
  78 4 Nov'08 02 7814

  76 764 73 50 64 78
103 Sal.- 102 103 17 9914 106
84 85 5319 85 14 78 86
1)03% 100 100 10038 '28 90 1008
96 98 98 08 1 84 98
1.11)   834 Ang'07 ......  
  70 Apr'07

106 8ale 10319 106 131 137 106
11634   964 117 v 024 10.378
10319106¼ 1011 Nov'08 101 107
85 Sale s419 85 62 648 /558
102% Sale 1014 103 1487 8519103%
1008102 100 103 1. 8534 10318
105%  10514 Nov'08 80 105%
111'8 8a a 918 018. 83 67 92

Miscellaneous
Adams Ex col tr g 48 1948
Am SS Co of W Va g 58 1920
13' kl'n FerryCo 1st cons g 5s '48
Chic J c & 8t Yard col g 5s.1915
DUAL 2111 Mgr incomes-1911
lot Alercan Marine 412581922
int Navigation lets I 58.1928
Man Bob 1121 L gen g 48 1940
Newp Ne Ship & D D58 81990
N I Dock 50-yr let g 4s 1951
Providence See deb 48 1957
Provident Loan Sec 448 1921
813 aseph Stk Yds let 448 1930
St L Ter Cupplessitat'n& Prop
Co 1st g 4 48 5-20 year 1917

S Yuba Wat Co con g 6s 1823
Sp Val Wat Works let 68 190b
U S Red & Ref 1st s f g 68 1931

M.8
11-N
F-A
J -J
A-0
A-0
F-A
M-N
J-J
F-A
M-N
11-S
.181

2-1)
J. J
11-S

  93

  45
68 8ale
84 85

964
91 93

87

92 92
100% .7'ne'02
41 Oct '06
100 Jan '68 100 100
47 Apt80 4218 47
674 e814 188 63 72
84 Ang8/8 76 86
5() Feb'04
90 Aug'08
93 93 2 89 911
85 Oct '07
85 may,05 "13-
100 4 Sep '05

1 83 96
.. 

90 .....

112 J'ly '04
1134 J'ly 81()
91) Nov'08

• •••01.paa ••••••••••••

ers.••••
wan. ••••••••

711".-92

No price Friday; latest Ind stun asgoa me week. a 1) ue Jan 6th/a sub 8 Due Apr &Due may g Due Jul Duo .1'17 p Duo Nov *Option WO
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CHICAGO STOCK E),CCITAN-3.-Fi-Stock ecord-Daily. Weekly and Yearly
STOOKS-HIGHEST AND LOWEST SALE tvR10ES

sac a t da y
Nov. 7.

Monday
Nov. 9.

Tueseay
Nov. 10.

W edntsday
Nov. 11.

Th urralay
Nov. 12.

Friday
Nov. 13.

,32
*712
*110_

4512
2014
*10
23

41
7412

*12
43

*14
*47
*48
2912

*9512

8
71

*171
*123
*89
*10219

;414
6

*54

*1
o_ _

l:F5
12512

iii
10834
134
35

____---

-'311-2
11831
*7212
11014
9731
4512
9514
10314
,122
99
38
4

---___-_

-3
9

-4-/
20134
11
3312

-4-2
78
13
43

-16
50
50
31
100

81s
72

1-33
62
_ _

-1-12
6
56

11s
4
2819
196 -

iff
10831
13412
35

-0-11r
11912
____
114
98
4512
9514
10334
125
99

:-'
41s
14

---

*175
*2 -3
*712 11
110 11012
4012 47

*9018-- - 
-

*10 11
2338 2312

41 12-
78 8012
13 13
43 44

15 15
*47 50
*50 __ _
3912 3114

*9812 100

8 8
7014 711s

4.175
*123 1-30
4,6() 92
*103 

;11.4 112
6 6

*52 56

*1 Ils
*____ 4
2914 30

12518 12619

iiZ ii-i
10914 110
13412 135
35 3513

.---

91 92
114) 119
*7212 -- -75
11012 1-1-5
9712 977s
413 4612
96 97
10338 10331

*192 125
99 99

35 34
4 414

*13 ___

---- ------ --

*175
*2
*712
110
4612
2112
11
23

4212
82
13

*43

*14
*45
*49
3078

*9814

8
7034

 1,175
125
*60
*103

i1f4
6

*52

*1
*_ --
*29
125

*iii
109
13412
3512

-----

92
1812

*109
9738
48
9712
10334

*122
99
58
4

*13

-----.

_ _
-3
9

11014
47
2112
11
233s

-4-4-
84
13
45

____

-5-3
3114
9912

934
7414
-

1-2-814
62
___

-112
6
55

11s
4
30
126

ffi
10912
135
3512

9234
119
80
11014
9712
48
98
104
125
99
58
412

1312

----------

179
*212
*712
110
4612

*2053
*11
2212

4412
85
15

*4313

*14
 *47
*49
30
*98

914
73

*175
*122
63

*10312

i"114
6

*51

*1
*__
30
126

iii
109
13434
3512

----

91
11812
*-__
*. 

_-i'713
48
96
10378
123
9912
*12
*334
13

----

180
3
9

110
47
--__

_
13-18

4-5-
8612
15
45

18
55
53
3078
9812

978
7412

-- 
__

128
63
-__

112
6
56
-
118
4
30
128

Ifi
109
13434
3512

91
11812
85
11014
9858
49
97
10414
123
9912
58
4
16

-- 
_

___

*175 185
Last Sale
Last Sale

*109 112
4612 4634
2312 2312
1158 115a
23 2314
Last Sale
Last Sale
4612 4712
84 84
*15 17
*43 45
Last Sale

*14 16
Last Salt
49 5034
3034 3114
100 100
Last Sale

914 97s
7312 7512
Last Salt

*128 130
*57 60
103 103
Last Sale
112 112
6 6
Last Sale
Last Sale
1 1
Last Sale

*2812 2912
12512 12612
Last Sate

*112 113
10812 109
13414 13412
*3536

Last Sale
Last Sale
Lase Sale
91 91
11812 11812
*80 85
10914 10914
9812 10018
4812 4812
98 98
104 10411
12212 12213
*99 100

12 12
378 4
1514 1514

Lase Sale
Last Sale
Last Salt

180 180
212 Oct'OS
834 Sep'08
*109 112
401i 4634
2312 2312

*111.1 1 .
*23 2312
4 May'08
18 July'07

4673 4734
84 84
16 16
4412 4419

4612 May'08
*14 16
48-38 Sep'08
51 54
3034 3212

*9919 101
28 June'08

978 1038
75 7512

100 00.'08
123 131
60 60

*104 10i;
10 July'03

114 146 6
56 Nov'08
147 May'08
*I 118

4 Sep'08
*28 2912
12314 12612
214 Meh'08
*112 113
10814 10834
13312 134
*35 36
42 Nov'08
212 June'07
20 July'08

54912 92
11112 11878
85 85

*109 112
10018 101
49 49
97 9712
104 10412
*122 125
9912 9912

12
334 4

*16 18

:3212 Jan'07
10 Noy'06
16 May'07

Sales
0/ me
Week

•St.ace.s

STOCKS
CHICAGO STOCK
EXCHANGE

Range Since
Jan. 1 190$

Lowest

115 Chico Cy
Railroads 

 l City Fly 100
--- Chicago & Oak Park_100

Do pref 100
-iii 001c Rys part ctf "1"-
1,151. Chic Itys part ett "2"-__
223 Ch c Rys part ctf.'3"___
51 Chic Rys part elf ' 4"___

1,671 Chicago Subway 100
---- Chic Union Traction-100

Do pre 100
1-,3(-1; Kant City Ry & Lt 100
602 Do pref 100
201 Metropol W S Elev_100
185 Do pref 100
--- North Chicago Street-100
50 Northwestern Elev 100

-- -- Do pref 100
8 I South Side Elevated 100

1,170 Streets W Stable C L-100
,. Do pref 100

---- West Chicago Street. _100
Miscellaneous

11,830 American Can 100
7:5_'?: Do pref 100

American Radiator- _100
73 Do pre( 100
26 Amer Shipbuilding_100
50 Do pref 100

--- Amer Straw Board 
18 Booth (A) do Co 100

345 Do pref  100
Cal & Chic Canal &D_100

" 
Central Trust Bank-100

i5ii Chic Brew'g & Malt'g--_
Do pref 

51 Chic Pneumatic Tool-100
614 Chicago Telephone-100

- - 
Do rights  

if-3,1 Chic Title do Trust-100
1,315 Commonw'th-Edi1on_100
538 Diamond Match 100
180 Illinois Brick 100

..::: Masonic Temple . 
Mills do Chic Brewing_ 

--- Do pref 
1.,85 National Biscuit 100
10 1 Do pref 100
133/ National Carbon 100
68 Do pref  100

3,3s4 People'SGasL&Coke 100
815 Sears- Roebuck com 100
670 Do pref 100

4,233 Swift & Co  100
150 The Quaker Oats Co 10()
666 Do pref HO

1,91 Unit Box Bd & P Co-100
5,01, Do pref 100

83 Western Stone  100
Mining

Bingham Con Mining- 150
Black Mountain 
Daly-West  20
fl ubbard - Ito lot t

160 Jan '24
Ps Feb 3

Meli 11(••
8434 J'Ile30
38 Oct 3
20 Nov 6
934 Sep 22
15 Feb 10
2 12MCi127

Highest

180 J'ly'' •
318 Aug:3
10 Aug:8
11312 Oct 2:
41 .i 'tie 3
2412 J'ly
13 Sep 1 :
94 Augil
4 Slay2,

30 Oct 11
68 Sep 38
1214 Nov 2
42 Jan 6
44 May 5
1334 Aug 6
46 Aug 18
42 Aug 21
2612 Apr 16
85 Apr 20
25 Apr 13

4 Feb 13
4112Jan 2
125 Jan 10
116 Apr 22
37 Mchi9
91 Jan 2
10 J'ly 7
114 Nov13
553 Nov 2
40 Feb 20
147 May 1,
1 Oct 6
4 Apr 13
21 Feb 96
106 Jan 3

34 Feb 25
100 Jan 4
80 Jan 3
113 Jan 2
30 Jan 23
38 Joel.'

19 J'ne23
70 Jan 3
10134 Jan 2
51 Mch 3
91 Mch23
8012 Jan 3
24 Jan 24
72 Jan 16
88)3 Jan 2
11434 Jan 3
87 Jan 3

14 J'IY 17
112 J'ly 17
1134 Oct 30

034 Not 13
8612 Nov 11
19 • Jan 22
54 May18
47 May's
20 Jan 31
51 Mayll
71 Jan 13
3212 Nov12
103 J ' ne
31 May 4

1038 Nov13
7112 Novi!:
160 Oct 32
1'2814 Novi()
03 Noyll
103 Nov12
42 Jan u
30 Jan 11
100 May13
56 Nov 4

147 Slay 11
1144 Aug22
4 Apr 13
3012 Aug 8
153 Sep 11

234 Feb 21
112 Aug26
110 Oct I
137 Aug31
39 Jan 14
46 J'iy

20 J'ly 24
9234 Nov13)
120 Aso; 1;
85 Nov13
115 Nov 0
101 Nov13
49 Nov11
98 Nov lo
10534 Sep 0
134 Jan 29
100 J'ly 3))
134 Jan 4
12 Jan 15
17 Apr 11

kanye lot Pretlous Year
(19071

1-010eS,

11111 Mel,
134 Nos
10 Oct

1110hest

205 Apr
5 Jan
16 Apr

11 .1/et
214 Dec
14 Apr
28 Nov
6.514 Nov
17 Dec
43 Nov
3422 Apr
20 Sep
58 Apr
60 Nov
26 Oct
95 Apr
20 Mel)

3 Oct
3412 Nov
120 Dec
112 Nov
.0 Nov
86 Nov
30 Jan
25 Dec
00 Dec
45 Oct
165 Feb
1 Jan
5 Aug
21 Dec
05 Oct

4612 Jan-
614 Apr
1914 Jan
65 Jan
67 ,fan
28 Jun
72 Jan
47 J'ly
21112 Jan
66 J'ly
90 Jan
34 Jan
99 May
35 Apr

714 Apr
60 Apr
14018 Sep
130 Apr
8012 Jan
109 Jan
40 Mali
40 J'ne
111 Feb
54 Jan
165 Feb
1 Jan
612 J'ne
51 Feb
13412 Apr

95 Oct
77 Oct
10812 Nov
34 Nov
41 Aug
212 Jan
25 Feb
5818 Oct
91 Nov
50 Nov
9734 Nov
72 Nov
20 Nov
67 Nov
7512 Nov
100 No
85 Oct

34 Nov
6 Jan
16 Dec

3212 Jan

11212 May
871,s Oct
12912 May
57 May
46 Jan
212 Jan
27 Slch
86 Jan
11734 Jan
8414 Jan
120 Jan
9258 Apr
57 Jan
05 Jan
11312 Jan
17312 May
10284 Jan

214 Apr
1234 Apr
30 Feb

3212 Jan

1614 Apr 20 Jan

01

LI

0

Sc
St
Ui
UI
Ill

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

1Veck endlny Nov. 13.

Inter-
est

Perty

Price
Friday
Nov. 13

Week's
Range or
Last Sale

IV ds
Sold

No.

__--
____
171

---

----

24
-.--
22
140
3
50

----
3

----
11
4
16

....._
-___

1

15
6

--

58
10

_--
-- -
__--
..---
--_-

4
4

____
--
62
-_
----

----

___

Range
Since

Jan. 1 1908

mer Strawb'd 1st 68_1911
Iss Av & F G (St L) 5s'12
alc Board of Trade 481927
tdcago 01ty Fly 5s___1927
alo Consol Ilr&MIt 6s____
hic Consol 'rrac 4548.1939
ale Audl toriu.ii 1st 581020
ale Dock Co 1st 48_1929
lie No Shore Elec 68_1912
iic Pneum Tool-
1st 15s a1921
ale Fly 5s  _1921
Chic Rys 4-5s series "A"  
Mc Rys 4-5s series "B"  
Chic Rys 4-58 series "C"  
Chic flys coil . s__ 1913  
Sic Ry3 Fund 6s____1913  
sic Rys Tern Ctfs 1st 58_  
sic R. 1 & P RR 48-2002
Collat Trust g 5s___1913
)mmonvv'alth-Ed ison-
Chic Edison deb 631917

1st g 58 __July 1926
Debenture 5s..___ 1926

Cornmonw Elect 5801943
tools Tunnel 5s____1928
an City fly doLtCo 5s 1913
nick'b'ker Ice 1st 5s-1928
are St EI-1s1 53_11/38
Income 5s 1925
Lots W Side El-
1st 4s 1938
Extension g 4s 1938
nth Chic St 1st 5s 1909
1st 5s 1916J
Refunding g 434s..1931
No Chic CItylty4301927
nth West El 1st 43_11)11
;den Gas 5s 1945
'arsons-Taft 5s 1916
4.405  
4.80s Series E 
4.80s Series F 
:o Gas L&C 1st 63_1943
Retunding g 5s____1947
Chic Gas L&C 1st 5s 1937
Cons= Gas 1st 58_1936
Mut'l Fuel Gas 1st5s1947
uth Side Elev 4 5is..1924
sift & Co 1st g 58_1914
lion El (Loop) 5s___1945
slon Pacific cony 48_(911
sited Box Board col 643,4,  
est Chic St 1st 58_1928
'runnel 1st 5s 1900
Debenture 64; 1914
Consol g 58 rcts 1931
Wes Dive! ty Ry 4 3481933
()stern Stone Co 5s..1909

.1 - J
J - J
J - D
P - A
J - J
J - D
F - A
A - 0
A - 0

J - J
F - A

MI - 14
It- S

J - J
A - 0
11 - S
55 - S
J - D
'II - N
A - 0
.1 - J
Feb

F - A
J - J
J - J

-

A - 0
H- N
NI - S
NI - N
J -D
ti. s
H- N
Ni - N
A - 0
NI - S
J - J
J - D
St - N
J - J
J - J
A - 0
M - N

M - N
F - A
J - D
51 - N
J - J
A - ()

Iild Ask
-- --__
. ----

 ---- ----100
18314 Sale
---- ----
---- ---_
-----
-- ---
---- ----

17134 Sale
IlUl __
:9114 Sale
18414 Sale
I---- 864
10158 Sale

110112 __
10019 Sale
-- --__
----__

810r12 _._
110031 Sale
I 9934 100
;10213 Sale
----___
---- --__
---- ---
280 Sale
---- --

88 Sale
/7912 Sale
---- ----

---- -___
____ ____
8712 Sale
t92 Sale
09 ____
94 _
96

1 _
 -_- ------- 117

10258 ale
10334 Sale

;10218 10212
___ -_-.
04 Sale

80014 --__
t -- 89
____ .-

_ ___
_-. ___
__---_

____
___ ___

Low High
100 Mell'07
10012Sep'08
 May'07

10253 1033s
103 Apt'04
55 Aug'07
9634 Jan'06:-
___ - ----
87 Feb'06

70 72
10014Noy'08
8034 9114
84 8519
8614 8614
10114 1015s
101 Nov'08
10014 10112
79 Nov'04
80 Apr'04

100 June'08
10058 10034
9934 9931
10238 10212
90 Dec'Ots
96 Oct.04
0012At2ri 8
80 80
16 May'05

83 84
7914 7012
00 Dee'W,

79 Aug'01
75 Feb'07
8634 8814
92 1/2
09 A ug'0',
94 Sep'08
96 Aug'08
9719Sep'08

Sep'08
1.0253 10234
13 334 104
102 Nov'08
100 Sep'054
94 9438
100110or08
85 Oct'08
114 Nov'04
47 Oct,',113
90 klay'07
6812 Sep'08
73 June'07
8014 Joe'08
87 Dee•Oo
8512 Jts"OS

Low Mgt

9912 1-0-Ii;
__ '
9478 1-0-37

__ -

---- -___

-

68 75
9514 109
8678 9114
78 8512
75 87
(P71( 1017.
10014 101 '
9918 18112

100 10014
97 11813,
9834 10o3
93 1921:

93 sy.,
8513 9212
80 MI:

8013 gm.
751.2 85
--- --

so 004
8014 93 -
99 99
94 95
116 96
9712 971.
101112 117
04 1023
9712 104
9434 102
98 100
92 9612
93 19010
85 90 .

47 68

1212 8(34

70 ,,5.-

Chicago Banks and Trust Comnanies

NAME.
Outstand-

Stock

Bankers National  
Calumet National 
Chicago City 
Commercial National 
Continental National 
Cook Co State Savings_ _
Corn Exchange National
Drexel State 
l)rovers Dep National 
Englewood State 
First National 
First Nat Engle .:ood.._
Foreman Bros B'k'g Co. 
FortDearborn National..
tIttoillton National 
1 ibernlan Inez Assn 
Kaspar State Bank 
Live Stock Exchange Nat
51'snroe National 
Mutual Bank 
Nat Bank of Republic- -
National City 
National Produce 
North Avenue State.... 
NorthSIde State Sayings
Oakland National 
Prairie National 
Prairie State 
Railway Exchange 
SccurIty  
South Chicago Savings 
State Bank of Chicago 
Stock Yards Savings-
Union Bank of ChIcar _
Union Stock Yards tate
American Trust & Savgs_
Central Trust Co 01 111..
Chicago Say Bic & Ti'....
Chicago Title do Trust 
Citizens Trust & Savings
Colonial Trust & Sayings
Drovers Trust & Sayings
Farwell Trust Co 
First Trust & Savings_
Harris Trust & Savings-
Ilinois Trust & Savings_
Kenwood Trust & Savgs
Lake View Trust & Savgs
Merchants' Loan & Tr Co
Metropolitan Trust & Say
Northern Trust Co 
Northwest Trust & Savgs
People's Trust & Sayings
Pullman Trust & Sayings
Royal Trust Co 
Stockmen's Trust & Say 
Union Trust Co 
Western Trust & Sayings
West Sale Ti' & Say Bank
Wood lawn Tr&Say Bank

82,000,000
10.0,000
500.000

3,000,000
4400,000

50,000
3,000,000
200,000
600,000
200,000

8,000,000
150,000

1,000,000
1,000,000
500,000

1,500,000
200,000

1,250,000
300,000
250,000

2,000,000
1,500,000
250,01)0
200,000
50,000
100,000
250,000
500,000
250,000
300,000
200,000

1,000,000
250,000
200,000
200,000

3,000,000
2,000,000
n500,000
5,000,000

50,000
600,000
200,000

1,500,000
2,000,000
1,250,000
5,000,000
200,000
200,000

3,000,000
750,000

1,500,000
200,000
200,000
k500,000
500,000
200,000

1,000,000
1,000,000
200,000
200,000

Sumacs
and

Pro/Us

$1,343,328
35,811
166,0m1

4,351,738
3,626,402

3,744
4,991,217

58,330
380,606
38,956

8,071,029
170,206
511,998
432,166
158,125
968,677
110,951
402,6911
58,719
90,186

1,285,039
489,046
59,866
65,556
9,540
39,807
83,789
63,197
9,822

122,261
79,011

1,313,790
164,101
42,8S6
62,790

2,575,820
1,010,953
112,841

§1,428,335
6,960

502,984
95,269
148,206

1,978,111
650,140

8,351,149
44,166
36,063

4,809,548
254,104

1,861,871
48,424
82,048
182,528
499,811
17,397

1,101,066
216,706
.16,165
29,388

Dividend Record

171
1906

8
5
10
12
3
6
12

8
3
12

10+10
Priv
6
--
8
10

3

Began

6
6

d38

Organ

8
6
6
6
8
7

11

10

Organ

1-2-474

1.
6
8

6
8

64-1
Began

In
1907

8
6
10
12
8
6
12

8
6
12
10

ate Ila
8
5
8
10

4

8

busine

6

8
4

zed
6

9+1
6
6

8
_-
6
3
10
6

zed

16+4

2
12
6
8
6
6
k8
8

11
busby
6

Per-
iod

Q-51
Al.
.1-.1

Q-J
Q-31
Q-J

Q-J
Q-31
(3-11
nk
Q-J
J-J
Q-J
.1-.1
Q-31
0-F
.1an
Q-J
Q-J
as
Q-J

Q-J

Q-31

Oct

J-1)
51-N
Q-J
Q-3
(1-.1
Q-.1
Q-.1
A -0

Q-.1
Apr.

Q-.1

(1-.1
Q-J
(i-i
Q-J
(1-.1
J-J
J-J
(1,1
Q-F
J-.1
Q -M
(1-.1
ss

Last Paid

Sept '08, 2
Dec '07, 6
July '08, 5
Oct '08, 3
Oct '08, 2
Sept '08, 112
Oct '08, 3
Oct '013, 112
Oct '08, 212
Oct '08. 112
Sept '08. 3
Sept '08, 212

Oct '08, 2
July '08, 212
Oct '08, 2
July '08, 5
Sept '08. 212
Nov '08, 1
Jan '08, 412
Oct '08, 2
Oct '08, 112
Aug 26 1907
Oct '08. 114
Oct '08. 112
Oct '08. 112

Sept '08, 2
Jan '08, 2
12 1906
Oct '08, 112
Oct '08, 3
J'ne '08, 3
Nov '08, 3
Oct '08, 112
Oct '08, 2
Oct '08. 134
Oct '08, 112
Oct '08, 112
Oct '08, 2
Oct '08, 212
Oct '08, 2
13 1907

Oct '08, 2
Sept '08, 4
Oct '013, 112
Oct '08, 114
Oct '08, 3
Oct '08, 112
Oct '08, 2
July '08, 3
July '08. 3
Oct '08, 2
Nov '08, 2
July '08, 212
Sept '08, 2
Oet '08, 112
Sept 5 1105
Oct '08, 112

Bid and asked price.',; 110iale, were e11)110 0,, this day. t Sept. 33 for n tIonal batiks and Sept, 24 tor State institutions. t No price Friday;

latest rat.% this week. a Duo Dee, 33. Ii Duo June. f: Includes special dividend of 30% paid Dec. 18 1900. k onpitto increased from $300.000,

3toc:: dividend of 33 1-3.n belng declared la part payment therefor. a Capital and surplus to be Increased, (7 Dividends are paid (;)4, with extra
naymenes Q-F. 4 As of date Sept. 1 1908.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Myr. 141908.1 THE CHRONICLE 1289

1

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Stocks.
Week endina
Nov. 13 1903. Shares. Par value.

Saturday  942,019 $87,911,900
Monday  1,614,012 142,929,550
Tuesday 1,614,623 145,961,050
Wednesday  1,621,874 147,487,175
Thursday 1,282,801 119,172,600
Friday 1,641,322 151,048,450

Total  8,716,651 2794,510,725

Railroad.
ctc..

Bonds.

$4,608,500
6,864,000
6,084,500
4,474,000
4,663,000
8,840,500

$35,534,500

State
Bonds.

$35,000
268,000
289,000
181,000
132,000
40,500

U. S.
Bonds

58,000
24,000

200

$945,500 $32,200

Sales at
New York Stock

Exc5ange.

Week ending Nov. 13. Jan. 1 4 Nov. 13. •

1908, 1907. 1908. 1907

163,015,421
$14,195,607,825

$135,900

$505,320
74,793,500

772,820,700

178,683,408
$15,489,645,450

$384,700

$779,800
61,850,800
362,403,300

Stocks-No. shares_
Par value 

Bank shares, par 
Bonds.

Government bonds  
State bonds 
RR. and misc. bonds 

Total bonds  

8,716,651
$794,510,725

$8,400

$32,200
$945,500

$35,534,500

-
2,293,166

$203,186,600
$14,500

$1,000
$1,538,000

$15,061,700

$848,120,020 $425,033,900$36,512,200. $16,600,700

DAILY TRANSACTIONS AT TETE BOSTON AND PHILADELPHIA
EXCHANGES.

B03104. Philadelphia.
Week ending

Nov. 13 1908. Listed
-hares.

Unlisted
?hares.

Bond
sales.

Ltsted
shares 

Unlisted
shares.

Bond
alet.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

76,086
92,178
66,671
60,222
76,304
84.367

40,342
58,036
34,315
39,704
27,919
36,904

$201,500
212,000
141,000
192,500
232,500
496.400

28,747
48,153
41,614
29,093
27,775
43,408

20,657
21,794
17,345
20,387
30,097
28,817

$72,100
120,500
93,140
141,200
108,578
179,900

Total  453,888 237.218  $1,475,900 218,790 130.097 __.$715,418

Outside Securities
A weekly review of the Outside Market will be found on a preceding page.

Street Railways
New York Citg

Bieeck St & Ful F stk_100
e 1st mtge 48 1050_J-J

e B'y & 7th Ave stic_100
e 2d mtge 5s 1914__J- ,
Con 5s 1943 SeeStock

B'way Surf 1st 53 gu 1924
e Cent'l Crosser), stIc__100
e 1st mtge 6s 1022_151-N

6 Cen Pk N & E II stk 100
e Chr't'r & 10th St stk 101)
Col 3: 9th Ave 5s See Sloe
DryDEB&B-
e 1st gold 5s 1932_J-E.
e Scrip 5s 1914._F-A

Eighth Avenue stock-_100
e Scrip 63 1914_ _F-A

•42d & Gr St ry stit..100
42d St 1%1 & St N Ave_100
e 1st mtge 6s 1910..M-S
2d income 6s 1915_J-J

Inter-Met-See 5th Exch
Lex Av & Pav IP 5s See St::
Metropol St liy-See Stir
Ninth Avenue stock. .100
Second Avenue stock_100

e 1st mtge 5s 1909_M-N
Consol 5s 1048___F-A

e Sixth Avenue stock _100
Sou Bouiev 55 11145__J-J
So Fer 1st Is 1919_ _A-0
Third Avenue-See-Stock

Tarry W P & NI Is 1028
YkersStRR5s 1046 A-0

28th & 29th Sts 1st Is -05
0 Twenty-Third St stk 100
Union By 1st Is 1942 F- A

Westchest 1st 5s '43 J-J
Brooklyn

Atlan Ave Is 1909___A-0
Con Is g,11)31 A-0

B B & W 1., 55 1933 A-t.
Brooklyn City stoelc___10
Con 5s-See Stk Each

Bkn Hgts 1st 58 1941 A-0
Skin Q Co & Sub See Stit
Bitlyn Rap Trati -See Stk
*Coney 181 & Bklyn100

1st cons g 4s 1048__J-J
Brk C &'J 55 1939_J-J

Gent&LorSt 1st 6s../51 &N
Kings C El 45-See Stock
Nassau Elec pref____100
59 1044 A-0
1st 4s 1951-See Stock

N Wbg&Flat 1st ex 450
Steinway 1st 68 1922-J-J

Other Cities
Buffalo Street Ity-

let consol 5s 1931 F-A
Deb (3s 11)17 A-0

Columbus (0) St Ry -100
Preferred  100

Colum Ry con 5s--SeePh
Crosst'wn 1st 5s '33 J-D

eConn By & Ltg com_ 10o
&referred 100

Grand Rap.d

-

s Ry 100
Preferred __ __ .. 100

e Loulsv St Is 1930-__J&J
Lynn & Bos 1st Is '24 .1-l)
e New Girl Ilys & Lgt 11)0

e Preferred  100
Gen 15I g 4 54s '35 See:,

North Chic Street See Ch
Pub Serv Corp of N .1 .100
Tr otfs 2 % to 6 %perpet
Coil 5s g notes '00_154-N
North jersey St By 100

1st 4s 1948. _ . _ . M-N
Cons Tract of N J-100

15'.. 55 1933 J-D
Newl4Pasity 5s '30 J-J
Rapid Tran St fly-100

1st 5e 1021 A-0

Bid

14
62
121
93
Sze
508
0.)
93
50
72
Sae

90
30
200
95
215
30_
505
3.4

'Inge
Esc
Sae
160
50
95
73
115
560
585
Sze
70
75
15

25)
592
565

498
493
05
190
Sac
95
Esc
Sze
75
76
93
..
Sic
_

-9-6
Elm
10 
)- 5100

510412
1105
97
104 s

la list
510214
69
73
50
83

510714
5102
1434
3412

tk Si
tear,
76
6912
59612
26
570
68

5103
1107
236

'108

Ask

20
70
14()
100
list
103
130
110
100
92

list

95
53
273
101
263

-99
60

list
list
list
193
73
93
80
130
85
95

list
1)0
85
20
325
97
80

101
91I2
103
204
list
91
list
list
100
SI
100
-

list
_
_
list

......
107

10012
106
071:
10514

....
71
80
60
415
LOS
103
15
35
list
list
83
70
9712
35
71
69
104
108
248

Street Railways
Pub Serv Corp N J (Con)
J C Hob & Paterson-
9s g 1949 M-N

So J Gas El& Trac-100
Gu g 55 1953 M-S

No Bud Co liy65'14 J-J
5s 1028 .1-J
Ext 5s 1924____M-N

Pat City con 6s '31A-1)
2d 6s.. _1914 opt A-0

So Side El (Chic) See Ch
Syracuse R T 5s '46_51 &S
Trent P & ET 55 1943. J-D
United Rys of St L-
Corn vot tr cHs 100
e Preferred  100
Gen 4s 1034_ _See Stock

UnItRys San Fran See Stir
Wash By & El Co. .__100
Preferred  100
48 1951 J-D

Gas Securities

New York
Cent TJn Gas 3s g '27_J&J
Con Gas (N Y)-See 5th
.9 Mutual Gas 100
New Amsterdam Gas-

1st consol 5s 1948-J-J
NY &ERGas 1st 55'44 J-J
Consol Is 1945 J-J

N Y & Richmond Gas IOU
Nor Un 1st Is 1927__M-N
e Standard Gas com_10(

e Preferred  100
1st 5s 1930 in-li

Other Cities
Amer Light ec Tract-100

Preferred  100
Col tr g 6% notes A-0

Bay State Gas 50
BIngh't'n (N Y) Gas Wits

1st g 58 
1938-- 

-..A&O
Brooklyn Union Gas deb
(65 1909 See Stk Each
Buffalo City Gas stock100

1st 5s 1947-See Stock
Con Gas of N J 55 '313_J-J
Consumers' L H & Pow-
58 1938 J'D

Elizabeth Gas Lt Co. _100
Essex & Hudson Gas-100
Gas & El Bergen Co_100
e Gr Rap G 1st 58 -15-F-A
Hudson Co Gas 100
Indiana Ltg Co (w. I.) ......
4s 1958 op (w, I.) _ss..A

Indianapolis Gas 50
1st g Is 1952 A-0

Jackson Gas Is is '37_A-0
Kansas City Gas 100
e Laclede ti as 10(

c Preferred - 
-- - 

_10
Madison Gas 6810-2-0-A-0
Newark Gas 6s 1944_Q-J
Newark Consol Gas_100
e Con g 55 1948_.,._J-l)

P 
_ 

No Hudson L H &ow-
5s 1938 A-0

Pat & Pas Gas& E1ec-100
e Con g 94 1040_51 S

St Joseph Gas 5s 1937 -J-J

Telezr & Telephone
eAmer Teleg & Cable_100
cCentral & So Atner_100
Comm'l Un Tel (N Y) _25
Emp & Bay State Tel 100
Franklin  100
eGold & Stock Teleg _100
Hudson River Teleph 100

. _100e N Y & N J 
Teleph-eNorthwestern Teleg__50

Pacific & Atlantic 25
gm. th^e-n lte A flan th• 9f1

Hie

370
123--
594

3107
3104
3100
4116
5100
icago
101
5115

191
6012
sic
Sac
38
8s12
64

99
Sac
144

5100
§103
593
35
595
n ......
a 70
5100

115
96
110
2

395

list
4

Sic
483

5100
275

124--55
100
110
20
50
25
578
591

_-
16
85

5103
3128
CO

510312

4 95
75

3101
589

74-100
110
60
40
IOU
35
11712
100
60
RA

Ask

71

95--
108
108
102
_. --

list
103
lut)

20
61
list
list
40
00
85

10i
list
153

101
107
00
41.

100
75
100
106

117
97
115
24

100

5
list
90

--__
--

60
102
112
23
65

40
85
96
....
a .l
100
107
131
‘,1.

1041:

85
1o3
92

__,
110
120
70
50
105
40
120
107
70
1/51

Electric Companies
Chicago Edison Co See Ch
e Kings Co El L&PCo 100
Narraan(Prov) El Co_50
NY& El L 6.2owC..,_1())

Preferred  100
United Eke of N
1st g 48 1949 J-D

Ferry Companies
Brooklyn Ferry stock 100
B &NY 1st Os 1911.14

N Y &EH Ferry stk_100
1st Is 1922 M-N

N Y & Bob 5s May 46 J-D
Hob Fy 1st Is 1946M-N

NY &NJ 5s 1946....--J-J
10th & 23d Sts Ferry_1(10

let mtge 58 1919__J-D
eUnlon Ferry stock__100

elst Is 1020 id-Is

Short-Term Notes
Am Cirt ser A 4s '11__M-
Set B 4s Mch 15 '12M S

‘iner Light & Tr 6s-See Gas
Am Tel & Tel g 5s -10 .1-J 410014
Atlan Coast L 55 '10_111-S 394
halt & oillo 5s 1909_M-S 110014
Ches & Ohio 6s Jiyl '10J-J 510131
Chic El I & Pac 6s '09A-0 51(,014
Chic & W Ind 5s '10_F&A 11,114
Gin Ham &D4 50 '08 M-S 55
C C C & St L Is, June '11 310038
Consol Gas 6$ 1009- _ F-A 510014
Erie 6s, Apr 8.1911....A-0 0,12
interb 1-1, T g 6s 1911 M-N 4101
Is Mch 1910 M-S 49-1

Kan C So g 55 Apr '12..J-J
Lack Steel is Is 1909./11-S 39814
5s g 1910 M-S 595

Lake Sh & M So 58'10 F A 410,478
Lou & Nash g Ss '10-151-S
15tex Cent 5s July 1 191). 498
Mich Cent Is 1910 F-A 510034
Minn & St L Is '11-F-A 59512
311ssourt Pacific-
es Febl 0'10 convop F-A 5 98

NatofMex 55 ext to' 09 A-0 51001s
N Y Cent 55 1910  F-A 510934
N Y C Lines Eqp 5s '11)-1-. 1412%
NINH&H35'08-'1251001,
Non f ee West ag 1910M-N 41001i
Pa RR Is Mch 15 '10 M-S M078
P Servle.t Corp 5s- See St
StLMS'east 450 1.19_J-D 505
St L &SFg 454s '08.J-4) 5100
South% coll tr Is '09_A-0 5991:
South By g 58 1910 F-A 49214
S„utinria By 6s loll.M-N 596
Tidewater Os, 1913, guar 3993s
U S Rubber g 5s '09_M-S 41001$
Wabash 5s, May 10 1900 396
Westingh El&M 6s 1910 598

Railroad

Bid
I cago
128
*81

40
391
5104
§9J
20
550
20
80

Chic Peo & St L pref_1(19
Deposited stock 
Undeposited
Prior lien g4 5-65'30/11&t,
Con rn tg g Is 1930_J&J
Income Is, July 1930 

Chic Subway 100
Ft W & Den Cy std 100
Nat flys of Mexico-
Pr, Ben 4 hs '57 (w 1)J-J
Gen M 481977 (WI) A-0

North'n Securities Stubs_
Pi tts Bess & L E 50

Preferred  50 *60
el-Ca-Broad Securities Co-

111 C stk tr cfs ser A '52
Seaboard Company-

1st preferred 100
Corn & 2d prer--See Bait

`leaboard Air Line-
Coll 5s est May '11 M-5

Union Padfic 45 See 5th

Industrial and Miscel
Adams Flap r• 4s 1947J-D
Ahmeek Mining *5
Alliance Realty 100
Allis-Chalmers Co 1st mtg
s 55 1936-See Sto...14

American Book 100
American Brass 100
American Guide co(n 100

Preferred  100
Am Graphophone com1U0

Preferred   .100
Amer Hardware 100
AmMaiting 65 1914-J-D
Amer Press Assoc'n 100
Am Soda Fount com_100

1st preferred 100
2d preferred 100

'Am St Found uewIuu
as 1.35_ . ASA)
Deb 4s 1923 (wl)_F&A

American Surety 50
American Thread pref_.5
Am Tobacco Co com..100
Amer Ty pefders com-lt)0

Preferred  100
Amer Writing Paper_100

Preferred  100
1st s g 55 19 op'09-J-J

Barney & Smith Car_100
Preferred 1011

Bethl m Steel Corp --See,
Bliss Company corn_ 50

Preferred  50
Bond & Mtge Guar___100
Borden's Coed Milk_100
Preferred  100

British Col Copper 3
Butte Coalition Mining 15
Casein Coot Am com-100

Preferred  100
Casualty Co of Amer-100
Celluloid Co 100
Cent Fireworks com 100

Preferred  100
Central Foundry 100

Preferred  100
Deb Cs 1019 op '01 M-N

Century Realty 100
Chesebroug Mfg Co-100
City Investing Co___100
eCiaflin (H B), com-100

elst preferrea  100
e2d preferred__ _ 100

Col & Hock Costal p1100
1st g 58 1917 J-J
Col tr Cs Oct 1956-J-J

Ask Industrial and Alisce Bid
list Consol Car Heating_ _100 20

33

sm 1347200 Loris By Lgt&Hefrig_100
9212 Consol Hubner Tire__10u

Preferred _____ __lei) 20 2712
Debenture 4s 1951A&U 37 40

60 t() Cons Steamship Lines 100 3e. •:e.
.66 67 Coll tr 4s 11)57 rcts.)&.1 1-52 1272

eceorurnciPbrieodslitgi See Stock Esc ilet

ePreferred 
109 834

492 95 Cr.mberland Ely Coppelrot !.34 113872
12

40 6060 epoDlmarainotound 
Copper  

Co-100 134 1.5
10 lis

9212 DE000unel
ya8LtCrPPe(rJollet, 11115 

312

-6i' 1st m s f g 5s 11/56-J-L i 921_
3600 Eleperetrfleerre(Bioat 

 100 65
11.10 22

24 EleperetrifeerreVoehicle 100

Empire Steel 
100
109 

90

Preferred  
op. eFederal Sugar of N Y Se Stir Stir7E
go eGeneral Chemical-Me 9536
Sec ePreferred 
1100001122 Goldfield Consol Mines_10
10014 Gold H111Copper 
10012 Greene Cananea 20 *1184

1 sos
*05,

11000215: Guggenheqn Explor'n 100 180
t()Ity. eliackensack Water Co

65 Hall Signal Co 
ltd l g 4s '52 op '12 J-J

100 33
85

Hapvraenfearrile'oobacco Co-10i% 177
10038

wit, Meeker-Jones-Jewel-1Mjilipsil 10080
99,

1191: 1st (is 1922  105
98 fler'g-Hall-Mar, new_100 35 45

"112 111000011iii fiHoustonuds0Preferredn  i 4 00a il 1 t 7

1011s e I temperrestoolrir-oRoan d com _ 1 (al 70
 110000 10000 110

_---

091.- Hoboken Land & Imp100 _
,j7 - e5s 1010  

--

1111-0°N0° 41020 307

9712
Internat.!. Bank'g Co_100
Int'n1 bler Mar See Stir
internat'l Nickel___100

Preferred  100
1st g :48 1932____A&O

International Salt 10,
1st g Is. 1951 

Preferred  

A-t)
100in ternat'l Sliver 
10(1

1st 65 1948 J-14
Lackawanna Steel 10u
Lanston bionotype___2()
Lawyers' Mtge Co 100
eLeh & Wilkes-B Coal 50
Lord & Taylor 

Preferred  100
luu

eLorIllard (PS. pref_100
Madison So Garden_Jmu
20 Cs 19111 M-N

e.Manhat Beach Co....-100
, Manhattan Transit __2u

112 Mitchell Mining 
Mopuroonfogrrahodela It Coal_5100 ' 38* 5

12

"18- Mortgage Bond Co___105(10 *29571f.
85 - _
48

51, Nat Bank of Cuba___lut) (J/
-2-2-1-: 2812 National Surety 
95 100 

coppe10_50 132512
Nevada Cons'd r * 0
Nev-Utaii Min & Sui...10
eNew Central Coal____20
N J Ter Dock & Imp_100
NY Air Brake tis See Stck
N Y Biscuit 6s 1911_M-S
eNew York Dock.. .._100

ePreferred 100

NNipYisIrnagnSpAjoirntesation..-20
Niles-Bern-Pond com-1UU

 3 

1.3.f -N Y Mtge & Security-1008.3 90

E3x0e12 list  
cOntario Silver lUu
Otis Elevator com 100

Preferred  100
Pittsburgh Brewing-50

Preferred
Pittsburgh Coal_See Stir

6.5tti 4=3,n2

Pope blanulacturIng_100
1st preferred 100
2d preferred luu

Pratt & White pref luu
Realty Assoc (Bklyn) lou
Royal Bak Powd corn 100

5 91 100

200 
365

-3-91-2 40

*414 _..6.. Seneca Mining

6
_ 2

ls t NI g Its '31 red_A-0
100

--15 

67 

Singer Mfg Co 
Standard Cordage.. 100

Standard Coupler com100

Standard Milling Co-100

Standard Oil of N J 100 660
Swift ee Co-See Most Stir 

Adjust M 5s Apr 1 1931

Preferred  

Preferred  
1st Is 193U 

1st 55 1141U-1914.-J-J sE100"14

M-N

100

100

100 100

-,3

38

30

lui:

 103
Safety Car Heat & Lt-100

eTexas& Pacific Coal-100
Title In Coot N Y  100 

75350 370

Tonopah Min (Nevada)_1 
10534 38

Trenton Potteries combo
*7g4 9'3

134 214 4
18 19 Preferred, new-100 60
83 80 Trow Directory 10(1 30

Union Typewriter com100
1st preferred  

60
10 - litsj)in.

Zd preferred 
100 107

tk111.51x
120 United Bk Note Corp-50 .08

Preferred  

1:0u 1*05.:

116 12,̀
335 345 eUnited Cigar Mfg.pt-100 94
137 140 United Copper 

Preferred  
100 1512

104 100 100 32
*714 8 U S Casualty 100
*28 U S Envelope corn-100
2 3 ePreferred 100

120 130 
U S Steel Corporation-43 60

125 130 
Col tr s f Is '31 opt '11 1112
Col tr s f 5s '51 not opt 112

6 10 U S Tit Gu & Indern_1(40 50
40 50 eUtah Copper Co-See Stir Sic
2 3 Waterbury Co, com-100
13 15 100

-

164 _0608 
Westchester & Bronx lit
Preferred  

& Mtge Guar 100 160
42405 41500 ‘1.‘V,oessttemrnghleAeir 

Brake _50 
.1.6,4,,..4

90 101 West El & Mfg Is-See St Sac
go 95 White Knob Min 
9625 97571: woPrrethfieorrgedpom  

1100 Lists

$ 82 90 
p pref-100 107

S 95 1011t.

40034
49512

3 9012
58312
11212
*32

91
Exch

193%
115
110

Exch
140
107
190
96
202
x49
115
103
90

100
1001:
10118
4%

102
10034
1011g
Rys
91,12
10014
161)
94
103
993.,
10012us
991:

9112
8412
13712
35
68

33

02
list

9378
125
120

list
1471:
115
196
98
2412

29

814

*1

90
Esc
97
84
83
13
47
5
57

5104
48

*12

117
125
97
125
40
70
2

*212

4,413

40

Al-c"
1t/0

95
Ill
4

35
90
*1912

Lie

93
1,5
140
2

113

451)
34

25s

25
94

Ask
2712

95
30
75
3

12
Ito
list
64
100
634

124
190

83
36
9
10
55

95
list
100
IS
$712
16
52
9
60
106
54
13
210
105
135
100
135
50

234
12

28
99
100

2034
33s
50

list

32
73
143
4

100
1114
434
40
95
211

41)
Ilst

14
32

10212
140
150
104
116
55
465
1

2712
274.
35
110
12
42
83
685
list

90
110
71*
a
SS
40

109
105
62
56
97
1534
as
200

113
113
60
list'

ibis

114.
112"

0 Per share. S Buyer pays accrued int. a Ex-rights. b Basis. o Sells on Stk. Ex.. but not very active. New stock. n Nom. 2 Sale price. xEx-div.
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BOSTON STOOK EXOTTA.NGE-Stock Record, Daily, Weekly and -Yearly
••••11.

SH,41a PRICES-NOT PER CEN7'll M. PRICES

Saturday
Nov. 7.

Monday
Nov. 9.

2'uesday
Nov 10.

Wednesday
Nov. 11.

2'hiersday
Nov. 12

Friday
Nov. 13

9513 9512
*9812 9913
220 220
130 13013

*214 _ _
131 1-31

3::::" abb."
*81-2 10

*_
,ig

_ 56
_

4934 -4-93-4
*148 __
120 1-2-0

123" fig'
*76 77
*---- 83

idO" If"
.....-- 57

188" 166

iiii- 190

9373 9378
9814 9814
220 221
129 131
*214 _
131 1-1312-

555 ioli-
*812 10

56
*8 _
4934 -56- -
14812 14812

*120 121

iii" fiE
*77 _
*80 -8-5 -

-1.64 If"
5512 56

'lig" 161"

*180 fir

9518 9512
9812 9813
221 222
129 130
218 218
13313 135

555 3071"
973 978

*-_- 56
*8
50 -5-0- -

*14812 150
---- ----

ZET i6-6--
*125 ____
77 7712

*---- 81

i554 Td:37,
5412 55

HO" fif"

iii- ftii"

9412 9412
*9713 9813
221 221
128 129

*220 __
13413 13434

*54,686:2 :1:0::
s____ 56
*8 _
*50 -51 -
*14812 150
120 120

---- ---_-_*Ha- -_-___
7712 78
*80 81

Toiiir4 164
5412 5412

_
15712 1e612
---- ---

Hi" RTC

*95 9514
98 98
221 221
12712 12814

*220 __
.---- 134

Last Sale

-;i3T2 16
*-- 56

Last Sale
*50 52
14812 149

- -Liat "iJie
Last Sale

250 25012514 12514
78 78
Last Sale
Last Sale
1012 1017.
55 55
Last Sal,

158 160
Last Sale
Last Sale

*190 ____

9534 9573
98 98
221 221
12714 129
222 222
133 13312
149 Oct'08

";g12 16"
55 55

10 Oct'08
5012 6012
149 150

1E51-4-Jun-e-15/3
13314 Oct'08

Hi- 1-2:i-
7712 7712

81 Oct'08
190 Sep'07

1012 1012
55 5712

1538 Apr'08
159 160
140 Aug'08
205 Oct'08
: 

- -v-'0-
"ir "giii "i5" 'WC; "itir2 -16-4

Last Sale 25-- No 8-
;112- -ig-
*9714 _ *9714 _ 9712 9734 *98 ___ _

8612 8612
*9814 __ _ _

*87
98 18- -

179 1-7-913 17778 1-79 17814 18158 17758 18018 17814 17913 180 18178
*9418 954 *944 954 9412 9412 9534 9534 *9512 9612 9658 9658

_ ____
"E" ";5" "ii" ""

Last Sale 1574 Nov'08
*88 __-_ 70- W.' *8812 89 8812 8812
*10514 ____ *10514 ____ 10614 10614 10613 10612 10612 10612*10612 -- --

Last Bale 140 Sep'08

3112 32 30 32 2934 31 30 3014 2934 30 2978 304
9414 95 95 95 9413 95 9413 95 9412 95 95 95
578 618 6 638 6 638 6 612 612 612 612 7

1412 1514 1514 16 1513 16 1513 1578 1612 1614 1614 1712
13538 13578 1354 13758 13534 13634 135 136 13438 13438 13412 135
131 131 13113 132 131 131 130 130 130 131 --_- ___
12912 130 12912 130 12853 12978 12814 12914 12812 129 12878 1-3114
*2613 2712 2734 28 2713 2817 2812 29 29 3112 3114 3134
9134 92 9212 9312 93 9514 9514 96 9513 96 96 9614
*3 358 *3 358 *3 358 *3 358 Last Sale 313 June'08

.121 12518 *122 125 *122 125 12512 12512 125 12512 *12412 126
*18 1813 1914 1914 *19 1912 ---- ----

---1 -
*1912 2012

7 712 712 712 714 712 *714 712 1 734 814
*247 249 24712 24712 24712 250 250 25012 *____ 250 250 250
15334 155 153 154 153 151 152 153 15213 154 154 157
5713 58 57 58 58 58 5713 58 *5734 58 1'57 57
89 90 90 90 90 00 8978 90 8934 8978 18712 8734
215 215 214 215 215 215 215 215 215 215 215
*2 234 2 2 *2 234 212 258 *233 234 *233 234

"ii-
62 62 63 63 63 63 63 63 .60 65

ii- 88 88 88 90 89 89 87 88 88 88
*123 124 125 125 125 125 125 125 *12412 126 125 125
170 170 172 173 173 17412 172 17312 173 173 173 17313
*934 1014 10 10 10 10 10 10 *934 10 10 10
10334 10334 10334 104 10378 10412 104 10438 104 10412 104 10412
*22 24 2314 2314 *22 24 *22 24 *22 24 .22 24
*2612 27 26 26 *25 26 *25 26 *25 26 *25 26

113 113 *114 134 134 134 *112 2 *113 2 134 134
13014 13034 13012 131 13012 131 13012 13212 13031 13112 131 132
5534 5612 5612 57 5612 5634 5612 5712 5712 61 6034 6238
30 30 30 30 2912 2912 2934 30 2918 30 30 30
5438 5513, 5418 5514 5418 554 5418 5434 5412 5634 5718 5834
11314 11353 11278 1134 11234 11314 11258 11314 11258 11212 11358 114

712 712 7 8 778 8 712 734 7 712 734 912
*70 75
----
..-- ____

75 7812
46 46
-- ----

75 75
_-_. ---
---___

76 76
4578 4578

---- ----

75 76
..- __

Last Sale

*75 85

71-418Se-p7(ii;

914 912 914 10 912 912 9 912 94 914 9 914
3934 4138 40 4012 4012 41 40 41 *404 41 41 41
8714 884 8033 8712 8612 8758 8534 8753 86 87 8612 8714
2434 2514 2412 25 2412 25 2434 2534 2534 26 26 2734
6114 5114 5138 5234 5212 5234

-44 --53-4
5212 5258 53 53

478 5 5 514 5 5 612 534 538 519
373. 3834 37 38 3634 3714 36 3634 3614 3811 3734 3838
..7 1 ..75 1 .7:*_- .75 Last Sale .70 Aug'08
1912 1912 1914 1914 18 183. 1838 1813 1813 1834 1812 18 2
3.40 .50 ..40 .50 .50 .50 .50 .50 3.50 .55 .75 .75
1512 16 16 1758 1712 18 1758 1818 1758 18 1758 18
23 24 234 2414 234 2378 2234 2338 2278 2312 23 235$
2858 2914 2878 2918 2812 2918 273.1 2858 2778 2812 2778 2814
126 12712 125 127 125 127 125 127 125 126 12512 126
690 700 *690 695 690 695 690 695 695 695 695 695
3618 3634 36 3634 3512 3531 3512 3512 3512 3512 3534 3612
3.39  .40 .40 .40 .40 .40 .41 .40 .41 .42 .43
82 83 82 8378 82 83 8113 8214 8112 82 8114 8214

934 1014 11 1178 1013 11 1012 1012 1012 1012 1012 1034
*214 234 212 212 212 212 212 212 *214 212 212 212
15 1513 1514 1578 1514 1513 15 1512 15 1514 1514 1638
103 105 105 105 105 107. 10512 107 *106 107 106 106
1214 1258 1214 1231 12 1238 1134 1214 1134 1218 1134 12

-2Y2
Last Sale 134 Oct'08

-21- -f.-4-I-4 -F24- -ill; -2278 -2.4-" ii1-2 2314 2312 23 24
1458 1634 16 17 1634 16 1514 1538 1514 1513 1512 1633
15 1512 1434 1512 15 1512 15 1512 15 1518 1434 15
612 612 614 624 634 614 634 *638 634 612 612

3.65 .75 *.65 .70 36.131g .70 *.65 .70 Last Sale .60 Oct'08
434 434 912 5 412 412 414 434 412 412 4 412
1314 1334 1312 1412 1313 1334 13 1358 1234 13 13 1312
15 1514 1514 1512 1514 1613, 15 1514 15 15 15 15
71 73 72 72 71 72 70 71 70 7034 71 7113
.50 .55 .50 .60 .50 .50 .55 .60 .60 .65 .60 .65 ,
1914 1912 1912 20 1934 201s 1934 20 1934 20 20 2034
*5 512 5 514 513 558 514 558 578 6 713 71
89 8934 8714 8912 8778 8834 8714 8814 87 88 88 8S1
..50 .75 ..60 .75 3.60 .75 *.60 .75 Last Sale .60 Oet'08
58 5912 58 5912 5712 5814 5614 5734 5712 5812 5812 5912
123 12514 125 125 123 125 123 124 123 12312 12312 12412
30 30 2912 30 2912 2912 2914 2958 29 29 29 2912
____ 1 *____ 1 1 1 Last Sale 90 Aug'08
97 99 99 100 98 99 9612 99 98 99 9812
5 5 5 5 434 514 5 518 5 514 5 512
24 218 2 214 218 218 2 218 214 212 212 212

1834 19 1834 1914 1834 19 1814 1858 1814 19 1834 19
2814 29 29 2934 29 29 2812 29 29 2934 2034 2978
1813 1914 1812 191 1834 1912 19 1914 1918 1912 1012 1934
87 88 88 88 87 88 85 87 84 86 85 8614
2018 21 1934 21 1912 20 1914 1914 19 20 19 1917
1514 1618 1514 1578 1512 1614 16 1612 15 1512 1538 1512

- - --..14
Last Sale 29 Sep'08

"iii4 16 "i6r2 Ur -isiri 2934 20 29 2913 2912 3034
43 444 4334 44 4334 4412 43 4438 4378 4438 4214 45
4578 4614 46 4613 4612 4612 4634 47 4634 4634 4678 47
6% 7 634 7 612 678 658 034 612 634 658 634
41 45 45 4919 4414 46 44 4513 4534 4814 4712 4834
45 4714 5013 53 - 50 6134 4934 51 '50 51 5014 5114
534 534 573 578 Vs 6 534 534 533 553 614 514
634 634 658 7 653 7 658 634 634 7 7 7

-, 152 152 152 153 154 155 153 154 155 155 153 15334
238 23a 212 212 212 212 238 258 219 212 258 258

aes
oi the
Week
Shares

OC KS
BOSTON STOC
EXCHANGE

Railroads
866 Atch Top & Santa Fe_100
217 Do pref 
401 Boston & Albany 110n

1,520 Boston Elevated 

--  100

111000000
6 Boston & Lowell 

851 Boston & Maine 

71 BoDstoonP&rePf rovidence_100
20 Boston Suburban El Cos_
50 Do pref_

Boston & Wor Elec Cos--
-.Igo
182 ChtoJuPnrceiRy & USY. 100
_7.. Do pref 100

Con & Mont, C17188 4_100
_- Conn & Pass Riv pref_100

7 Connecticut River- 100
152 Fitchburg pref 100
344 Ga By & Electric 100
____ Do pref 100
_ai Maine Central 

Mass Electric Cos- __ _11000°
986 Do pret 
___ Mexican Central ._ 100

100
2:251 N Y N H & Hartford. 100
___ Northern N 11 

Norwich & NVor pref_1101
  00

-55 (illudtlaCnodlopnryet 100
Tio Seattle Electric 100
27 Do pref 

-1615 West End St  
Vermont & Mass__-_11110:47:

50

11,257 Union Pacific 
17 Do pref 

83 Do pref 50
____ Wore Nash & Roch....100

Miscellaneous
4,267 Amer Agricul Chem__100
437 Do pref 

4,872 Amer Pneu Service-1(5)06
3,802 Do pref  50
4,297 Amer Sugar Retin 100
279 Do pref 100

18,688 Amer Tclep & Teleg_ _100
1,130 American Woolen.. _.._100
3.248 Do pref 100

Boston Land  10
--ig Cumber' Telep & Tel..100
100 Dominion Iron & Steel--

3,290 East Boston Land 
717 Edison Elec. 1 !turn__ 100
434 General Electric 

1,153 Massachusetts Gas Cost 06(61
965 Do pref  _100
65 Mergenthaler Lino ___100
637 Mexican Telephone- _ 10
22 N E Cotton Yarn-- -_ 100
129 Do pref 100
505 N E Telephone 100
346 Pullman Co 100
205 Reece IhItton-Hole- 10

1,108 Sw Ift & CO 100
40 Torrington Class A_ 25
45 Do pref  25
250 Union Cop L'd & M'g.. 25

7,010 United Fruit 100
32.774 Un Shoe Mach Corp_ 25

602 Do pref  25
60,639 U S Steel Corp 100
2,438 Do pref 
3,493  .test Telep & Teleg-..10°1;
342 Do pref 100
30 Westing El & Mfg.__ 50

Range Since
Jan. 1 1908

Lowest

6753 Feb 11
8312 Men 3

18112 Jan
125 Feb 17
20014 Feb 11
114 Oct 22
136 Feb 13
284 Jan 10
9 Men 4

45 Jan 31
912 Oct 22

41:34 Nov 5
126 Jan
102 Jan 10
16314 Mob 5
13314 Sep 25
244 Jan 14
117 Jan 2
67 Apr 27
81 Oct 16

iyhest

9614 Nov
981. Nov10

'a2 Nov10
140 Jan 2.
222 Nov13
140 Jan 28
156 Jan 2:
301 Nov10
13 alebl/
56 Ma%
17 Jan 2t
6012 Jan 11
150 J'tic lt
120 Nov . 2
165 Mch
138 Apr 21
255 Nov10
131 Apr Li
79 Jan '2,
81 Oct 16

814 Jan 2 1212 .Jan 8
90 Jan 2 58 Nov 5
1538 Apr 25 19 Men31
128 Jan 6 161 Nov b
140 Joe 29 145 Apr 1
200 Apr ti 205 Feb ! c
175 Jan 11 192 Nov10
:•5 Jan 15 20 Apr 2.
70 Feb 17 8634 Nov11
8838Jan 2 98 Sep a
11012 Mch 2 18178 Nov13
7834 Apr 4 9658 Novl.
150 Jan 13 15718 Nov 6
76 Jan 2 9113 Sep 19
96 Jan 2 10613 NovIl
138 J'ly 9 140 hich3

13 Jan 3 32 Nov 6
77 Mch 17 951,2 Sep 1,
4 Feb 10 812 May 1:
912 Feb 25 21 Slab 1:

9914 Jan 2 13758 Nov 6
106 Feb 18 182 Nov 9
99 Jan 2 13134 Sep 3
16 Jan 2 3134 Nov 1.
7734 Feb 19 96,4 Nov13
3 Jan 7 312 3 n• .
9612 Jan 11 12512 Nov 11
1434 Jan 6 19,4 Nov 0
414 Men 13 814 Nov12

201 Mc1117 26012 Nov 11
111 Jan 2 157 Nov13
49 Mcn23 3812 Alit .,
77 Jan 2 90 Nov 7
192 Apr 10 215 Nov 3
1 Mch 2 3 Oct 8
40 Mcli 5 6412 J'ly 2:
75 Alc323 90 Nov10
105 Jan 4 125 Nov 1,
147 Jan 2 17912 Nov10
9 Apr 10 10 Feb 21
8812 Jan 2 10812 J'ly 31
20 Jan 3 24 Oct 17
23 May22 2614 Oct 26
114 Meta:, 212 Jan 28

11412Jan 2 148 J'ly 19
3812 Jan 9 6238 Nov13
2478 Jan 8 :,0 Nov 6
2.., Jan 2 5834 Nov13
8712Jan 2 114 Nov13
4 Feb 3 912 Nov13
59 Jan 9 80 Sep 2
1978Feb lb 46 Nov 0

Mining 
50 3473 Feb 19 444 Sep 1.---- 1)0 pref 

1,223 Allouez  25 
1214 Aug 163,922 Adventure Con  

" 2112 Aepbr '2:13

7,462 Am Zinc Lead & Sni  

ti„41111,143 
Nov

,i,
51.022 Amalgamated Copper 100 45 Feb 19

445 Anaconda  g ri tv) tt 8 i',7o"v'12:,
6,706 Arcadian 134014 Feb, 

Jan 
 21924 .3983(014 JanN  II

9.691 Arizona Commercial-. 222555
___ Arnold  

A...uo,y; 77

520 Bonanza (Dev Co)  10 • 
1912 Nov 71,890 Atlantic   

25 2g ttc1.27
29.365 BostonConC&G (rot8) El 1014 Apr 13 .118518 

Nov13

36.183 lios &Corb Cop & S11 M 5 1114 Apr 14 2414 Nov 0

1,752 Calumet & Arizona- 1105 
013512 Jan 202 30 Aug 426,533 Butte Coalition 

157 Calumet & Heels   N x5n$ tlect!)-11(5) 71003U Jan g 151

3,300 Cons Mercur Gold_ __ _ 155 12 1.1%.locol 1 168 .383485:4, . . .NN oo' I vv' 997
2,237 Centennial 

14,858 Copper Range Con Co.100

631 Granby Consolidated-10u 80 Jan 2 1111103617:8:

23J Nov 6
NovANJ,oc: ygv 316933

860 Elm River  12 
. 6 g71, jAkapcnrh 2236

1,683 Daly-West  20

13,343 Franklin   25

16,831 Greene-Cananea  20 678 Jan 2

7,887 Lake Copper  
2014 Jan 21
278 Jan 22

4;iio 
Guanajuato Consol  5 15s J'ly 2
Isle Royale (Copper) _ 25 1734 Feb 17

3,044053 LmaasSsaclioenCsoopi per  
2255 110214 JanSe p 222 117z ,1348 JanNot lva 101!

1.865 Mexico Cons Id & S  21 og .225414 
Jan

llb .785 . Jan 186
--__ Mayflower 

24.802 Miami Copper-_____ 5 634 Sep 22 11591122 
Nov
N 9,

anye 707 Previous 1" eta
(1907!

Lowest

6712No%
7934 Not
180 Dec
11734 N.%
200 J 'n.
129 No%
153 Oct
285 Oct
8 J'ly
50 Au
16 No%
65 Not
128 Dec
9934 Oct
170 Oct
152 J'ly
244 Dec
116 Not
6912 Dec
73 Oct
190 Au$
7 Dec
27 Oct
14 Nov
12712 No%
145 Dec
205 Not
175 Oct
25 No%
82 Au.,.

i3.34 Not
1. 012 Oct
/834 Nov
14518 Not
Pi Dec
94 Not
140 Au%

10 Oct
7212 Not
312 Nov
912 Oct

1)3 Dec
105 Dec
8914 Nov
1214 Not
69 Oct
3 Mci.

0312 Nov
1212 Oct
312 Oct

185 Nov
91 Oct
43 Oct
75 Not
185 Not

114 Dec
46 3'11
80 Oct
0 Not

137 Not
9 Not
704 Nov
20 J
2412 Not
1 Oct

10113 Oct
36 Oct
2353 Nov
22 Oct
7912 Not

Nov
50 Nov
2614 Not
76 Ma%

53 Nov
20 Oct
4218 Dec
19 Nov
26 Oct
234 Oct
734 Oct

.35 Sep
612 Oct

.35 Sep
858 Nov

Ilighest

10712 Jan
10138 Jan
240 Feb
152 Jan
231 Jan
170 May
165 Jan
801 Feb
15 Feb
65 Jan
2834 Jan
-EU Jan
160 Jan
120 Jan
188 Feb
156 Mch
280 Jan
135 Jan
114 Mcb
88 Mch
198 Jan
2012 Jan
7113 Jan
2534 Jan
10012 Jan
180 Jan
226 Feb
20014 Jan
45 Jan
94 Jan
103 Jan
18212 Jan
93 Jan
170 Jan
95 Jan
110 Y."..ch
147 Jan

26 Jan
95 Feb
1434 Jan
33 Jan
13714 Feb
13134 Jan
13412 Jan
301, Jan
10213 Jan
4 Jan

115 Jan
25 Feb
914 Jan

230 Jan
162 Jan
6653 Jan
8612 Apr
215 Mch

934 Jan
76 J'1Y
90 Jan
126 Jan
182 Jan
11 Jan
113 Jan
2212 Jan
2712 J'1Y
678 Jan

120 Dec
69 Jan
29 Jan
5038 Jan
10734 Jan
9 Jan
82 Jan
7812 Jan
80 Feb

612 Feb
7414 Jan
121 Jan
53 Jan
75 Feb
1538 Jan
2812 May
2 Jan
22 Feb
.80 Jan
3314 Jan

10 Oct
89 Oct
635 Oct
16 Oct
.25 Oct
4414 Oct
712 Dec
34 Nov
6 Oct
65 Oct
514 Oct
2 Dec
1113 Oct

3013 Jan
108 Feb
1000 Feb
47 Feb
.52 Jan
105 Jan
2012 Jan
413 Jan

2914 Mob
151 Feb
1753 Apr
514 Jan

36t2 Jan

8 Oct
238 Nov

.40 Nov
534 Nov
634

3.575 Michigan  Oct
2,573 Mohawk  

25 714 Feb 25

8,180 Montana Consol C & C 10 .40 Oct 9 13ti Jan 24 1 Nov
25 45 Feb 10 73 Nov 7 3527

30 Feb
914 Jan
134 Jan
1514 Jan

4 

Nov19.491 Nevada Consolidated- 5 833Jan 2 NNoovv137

28.637 North Butte  4034 Feb 19 82°89344 MaY 11' 30 Oct 120 Jan
1,066 Newhouse Mines de S.. 10 438 Oct 22

24I Jan
E612 Jan
312 May

2012 Jan

15,008 Old Dominion  
25 .50 Jan 15 59112 NJ'013;371

18 Oct 63 Feb
---- Old Colony  12 Sep 212 Jan

1.717 Osceola   
2255 2778 Jan 192

12514 Nov 7 71 Oct 181 Feb
30 Nov 69934 DOooct 3,35 

Jail
2,705 Parrot (Silver & Copp) 10 1012 Jan 11
-7,... Phoenix Consolidated 25 I: Mobil 114 Jan 25

3,450 Santa Fe (Gold &Cop) 2105

25 77 FebFeb19 1°6 AugAIM 1 70 Oct 148 Feb
2152 Allperh2.36

253 Jan 20 
2 Oct e123.4 Jan

931 Quincy 
6,567 Rhode Island  612 Nov13

112 Nov 712 Jan
Jan

25 14 Apr 3 2978 Oct 15  4,387 Superior  
10 934 Feb 19 1914 Nov 9 718 Oct 243315.145 Shannon

9,195 Superior & Pitts Cop- 10 1418 Oct 17 1034 Nov13
971 Tamarack  25 56 Mcb 20 88 Nov 7 51 Oct

6.450 'FrInity 
4,875 United Conner  

25 1218 Feb 19 25 Aug 10 038 Nov

9 Mch31 R 3 

1612 Nov 11 7 Dec
___ D p  

100 953 Mch 24

5:164 United-SrteaftesCoal&011125 
2914 Sep :, 22 Oct

16.669 U S Smelt Ref & Elin_ 50 28 Mch 6

(1(2 2334 Apr 16

2,534 Do pref  50 37 Feb 10 

-1-4 Nov13  712 Nov
45 Nov13 2434 Oct
41 goovv11 2778 Oct

41.136 Utah Consolidated- 5 2913 Jan 3 50 Aug 7
12.314 Utah-Apex Mining_ 5 938 Sep 10

23.183 Utah Copper Co.._ 10 2878 May 8 t3 Nov 9
2512 Oct

170 Jan
4214 Jan
7714 Itch
91 May
1314 Jan
70 Jan
49 Jan

79 Jar
__

25 .50 May26 

134 J'ly 27 312 Oct 1114 Feb690 Victoria 
785 Winona   

25 212 Apr 16
25 912 Jan 2 f712Atur 7
25 11512 Jan 2 

c21., Nov 14 Jan

705 wvandot .  
155 Nov10 93 Oct 198 Feb

.10 No, 353 Jan
168 NI, olverIne 

c Belore paY' t ot assessla called in 1907. * Bld anti asked pr1;:es. a New stock. e Ass't paid. b k.,x-stoek div. li Ex-right3. a Ex-div. and right&
33s Oct 1

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Nov. 14 1908.) Boston Bond Reoord.
JIMA 1,1:..

BOSTON STOCK EXCiP(.48.4
WEEK letinme Nov 13

:%; ..

.".".---•

Price
.etidac
Nov 13

Week's
Range or
Last Sale

'.....C.

4:1 --

J

Jai

KM Ask how Big It A, to/Am Bell Telephone 4s.....1908 J .4    100 J'ne'08 98Am Telee tta Tel cell tr 413.1929 J -J 91 L4 Sale 91 91 4. 190 78Convertible 4s.. .. ..... 193,NI- S 9412 Sale 934 1194% 1018 gcAm Writ Paper 1st 8 t Os g 1919 J • J    178"4 Mar'08 e7£&ten Top & S Fe gen g 4s..1995 A.0 11100 Sale 1199 76 ¶l00'* 22 0(1Adjustment g 4(3.....J'ly 1995 Nov eel, 894 Sep '08 .... 81Stamped J'iy 1995 M-N 904 91 Sep '08 91Boston Elect Light 1st 08.1908 Nt.s  Consol Os 1424 M-S    110 Fe1004Boston & Lowell 45 1916 J -J    101 Sep '06 ---. ....Boston & Maine 412. 1944 J-J    1044 Oct '08104Boston Terminal 1st 348.1947 F-A    1124Jan'03Bur & Me Itiv ex Os 11118 J • J   1114 Oct '07Non-exempt 68 1918 J.,f    102 Sep '05Sinking fund 45 1910 J •J    98's Apr '0897Butte & Boston 1st 6s....1017 A-0    100 J'ne'01 .... ....Cedar Bap & Mo h 1st 78.1910 NI-N    117 J'ne'08117'20 Is 1009 ,i - B    1111/23.Ply '05Cent Vermt 1st g4s...1klay1929 Q.1'  81 81 81 e 5 7110 B & Q Iowa Div 1st 55.1911) A-0    11103 Oct '0'2Iowa Div 1st 4s 1919 A.0    9812 Aug'08 1311Debenture Os 1416 ftfl-N    100 Apr'08 10CDenver Exten 45 1922 F -A    99 4 Oct '0119F...Nebraska Exton 4s 1997 M-N    1001/2 Oct '08 118B&SWef 4a 1921 NI- S    974 May'07Illinois Div 3128 1449 J -J  118734 Aug'08 85Joint bonne See Cit NorthernOhio J c Hy & SU( Yds 5s .1915 J -J 1024iO3 1024 102k-. 1 911Coll trust refunding g 431940 A-0 9812 89 Ply '08 86Oh Mil Oh St P Dub 1) 68..1920 J -2    118 J'ly '08.... litOh hi & St P Wie V div 651.929 J • J   126 Feo'05Chic & No Mich 1st gu 58.11131 M-N  08'.. 99 Aug'08 91Ohio & W Mich gen 58.-1921 J-D 100  100 Oct '08 .... 97Concord. ab Mont cons 48..1921 J -D    91 Dee'07Conn & Pass 11 let g 48-1943 A-0    1124 .180 '03Current hiver let 5s 1097 A-0    104 Nov'06Dot (Sr Rap & W let 48-1940 A-0    8176 May'08 8CDominion Coal 1st 811 58..1940 M.N 91 Sale 01 91 1 OCFitchburg 58 1008 MN    'J8 Apr '0745  1915 M-S    103 1/2 Apt '0645  1927 3.1.6  96 Ape°, 1111Fremt Elk & Mo Viet 68..1933 A-0  . 128 4 Apr'08 .... 128Unstampeu 1st 68 1933 A-0  140 Apr'05Eft Nor 0 13 & Q coll tr 48 1921 J•J 9612 97 96,13 907, 15 92Registered 48 1e21 (4-J 964 9036 Nov'08 92

ange
ince
vary

Biga
18100
4 91',
7,11945,,
34 1 7834
181100 16

8916
91

1044,

95,,

117

814

34 1100 ,
100

16 9104
3,31u016

1,189

103'4
39
118

99
102

e6
1284

'41199%
98%

1291
...• .4 an.

BOSTON STOCK EXCH'GE
WEEK ENDING Nov 13

74 ...
e, -E.
,Fiz.

Price
prida, 
Nov 13

Week's
Range or'z7§
Last Sale

.
"i=

,-.1 .--

R ange
since

Jarman, 1
Eta Ask tow High Au tow HighIllinois Steel deben 5s 1910 J-J 100  100 Nov 

'08....
9714 1004Non-convert deben 55...1913 A-0 100  100 1004, 1. 95 100%Is Falls &Sioux Clet 7s..1917 A-0  117 Apr'0- ... 117 11'2Kan 0 Clin & Spr let 58. .1925 A-0    96 :11ar'08 .... 90 96Man C Ft S & Gull 1st 78..1908 J -1)    101 .1'ne'08 .... 100 101Kane let Scott S. M 68....1928 M-N 115 116 11412Nov'er .... 1094 1161/2Kau 0 ht & 11 gen 48 1934 M-S 90  81''-., ,t,p '0 .... W7.42 li tAssented income 58 1934 M. S    87 Sep '08 .... 87 884Man C & M hy & Br 1st 581929 A-0 10134  101 Oct 'Oe ... 1001-2 101Maine Cent cons 1st 78...1912 A-0   11:314Nov'06 .... ......  Cons 1st 48  1912 A-0    10114 Sep '03  Mara Hough & Ont 1st 68.1925 A.0    115 1'11018 .... 113 116Mexican Central 00118 48..1911 J. J    118138 8134 8 74 1185let eons ino 38 Jan 1939 J'ly    1116 Apr'0.- .... 1118 1110 1626 cons me 38 Jan 1939 Ply    ¶1514 Apr'in- .... 111514 1115 14.:8 ich Telep let 58 1917 J. J   .... ...... ..... .Niinne Gen Elec oon g 5s 1929 J •J  1024 Aug'04  New Eng Cot Yarn 58. .1929 F-A 100  100 103 1 93 9534New Eng Teleph 08 1908 A-0    100 Feli'08 .... 100 100bs  1915 A-0    1001,3Jan '07 ..... .55. 1910 A-0    1004 Sep '08 .... l0))' 1001-s.Naw England cons g 5s. .1945 J -J  Boston Term 1st 4s 1939 A-0  N YNH& R con deb 34361931S J-J    1193 Oct '68. .. 7941193()la Colony gold 4s 1924 F-A    984J'iy '08 .... 98'1 984Oreg By & Nay con g 48..1946 J -D    119614 J'ly '08 .... 119014 11964Oreg Sh Line 1st g 68 1922 F-A   ¶120 Oct 418 .... 103 11120itepub Valley 1st a f Gs...1919 J. J 102 -----102 /14'07Rutland 1-st con gen 4128.1941 J. J    1074 Noe'05  Rutland-Canadian let 481949 J -J    102 Mat '02.... ......  Savannah lelec 1st 00118 58.1052 J -J    9812 May'06Seattle Elee 1st g Os 1930 F-A    105 105 1 100 42 103i.1/2rre Haute Elec g 58....1920J -J    01 Apr'07 .... ......  Torrington 1st g be 1918 .11-S    994 Nov'06Union Pac RH & 1 gr g 48 1947 J -J   110214 Oct 'Oe .... 1991/21102%20-year cony 48 1927 J. J   1199 Sep '08 .'... 1184%1199f) viten Fruit conv gen 58.1911 31.s    110 Jan '08. .

.1-5
116 117U 8 Steel Corp 10-60 yr 55.1963 M-N 111021/23 Sale 11024 1110316 1186 1031/2West End Street By 48.-1915 F-A    9614 Feb'08.... 9614 9614Gold 4128 1914 M-S    1011/2 Sep '08 .... 101 15 1011/2Gold deoenture 48 1916 M-N    10214Jan '06  Gold 4s 1917 F-A  9814 Oct '08 .... 981/2 9916Weeteru Teleph & U.'el 58.1932 J -J 96 Sale 96 9612 4 79 97Wisconsin Cent let gen 481949 J-J    11944 Sep '05Wisconsin Valley lei 78..1909 J.3    109% Aug'05 .... ...... ......

NoT8-13uyer pays accrued interest in addition to the purchase price for all Boston Bona& . No price Friday; latest bid and asked. e F at price.

Philadelphia and Baltimore Stock Exchanges-Stock Record, Daily, Weekly, Yearly
share Prices-Not Per Ceramic Prices

Saturday
Nov 7

Atonally
Nov 9

704 704

71/2 8
1414 144
1114 114

45 45
4014
1016

9 9
36 36
94 10
934 9412
6812 69
2',, 916

6411,3 6411.,
41 41
121/2 124
2211j 223.,

68iiio (381/2

3934
915

4312 4334
6114 5136
8914 8934

25 25
71 71
954 96
  812
  1412
11 11

46 45
3914 40
10 104
84 9
344 354
1012 11 12
1)4'-., 95
681/2 69 4,
2316 '2,4
64 6411ie
41 41-.
121/2 12%
2038 92'-,
681116691316

4334 441/23
4934 5011,
89 89%
'25 25

'I uvulae
Nov 10

•

25 25
71 71
.96  
•71.2

.11

451/2
39
•10
.8
3412
10
93%
68
21/2
6438
41
11.79
20

444
4i14
484
8814

1412

4516
39%
1018
9
35
10%
1(5
6914
214
6476
41 4
1216
204
70116
44,2
441,3
40 11;
8834

Wednesday
Nov 11

71 711/2
.964 97
734 734

•13 1414
.1034 1114

454 454
38% 391
•10 10%
838 9
34% 36
94 10
944 943,3
68 681/2
2116 2116
631-s 64310
41 4114
117s 12 4
201/23 20%
68818 6934

441/2 44%
4834 4914
8814 881/2

Thursday
Nov 12

Priam/
Nov 13

97 9812
.74 
14 14
1112 1112

4578 451/2
3834 3934
101/2 10.4
9 0
36 36
834 914
934 9414
681/2 6834
21/28
63's 65
•40 41
1176 12
201/2 2134
6834 694
45 45
•443,3 45
49 494
88 884

2116

•25 27
•71 72
.98 99
.74 8
'1314 1419
•11 1114

Sales
of the
Week
Shares

ACTIVE STOCKS
(Air Bonds and Inactive

Stocks see below)

Range Since
Jan 1 1908

Range for Previous
Year (1907)

Lowest Highest

Baltimore
20 Con. Gas EL L. & Pow 100420 Do pref 100250 Northern Central  50115 Seaboard (new) 100124 Do 20 pref 10060 United By & Elecitric  50

4512 46 500
3912 40 20,750
101/2 1038 3,197
9 9"., 962
3534 37 3,217
' 934 7,099
9414 95 5,14:
6836 69 4, 26,631
24 24 1,520
041/2 65316 14,494
*40 41 1,349
12 1214 16,031
214 2234 47.448
603,3 70 59,520

.4412 45 106

.4436 44i 945
49% 5016 12,989
884 881/2 11,090

.26 '26 1

20
65
80
4
10
its

Jan 15
Mar2o
Jan 2
Feb12
Feb is
Jan

Philadelphia
American Railways 50 4234 Mar UCambria Steel  50 '261/2 Feb10Electric Co of America 10 812 Jan 23Gen Asphalt tr Otis  100 34 Jan 11Do pref tr ctfif - 100 191/23Jan 9Lake Superior Corp 100 3118 Feb29Lehigh C & Navtr etre  50 7814Jan 2Lehigh Valley  50 5214 Feb-29Marsden Co 
Pennsylvania Rh 

100 1316Jan 2u
50 549 Jan 2Philadelp'aCo (Pittab). 50 34"., Mar 3Philadelphia Electrief. 25 54 Feb27Philo Rapid Transit   50 dl 2 1/2 .1'ne 9Beading  50 463i6 Feb 17Do let pref  50 39 Jan 3Do 2d prof  50 3712Jan '2Union Traction  50 X444 J'nel0United Gas Impt  501 7316JanWelsbach Co 100 25 J'ne22

2714 Mayla
76 Apr2a
9812 Novil
814 Ang24

14'-., Nov
111/2 alar28

46 Angll
404 Nov 7
101/2.1'ne22
914 Nov 6
31 Nov13
114 Nov 9
95 Nov 1,
69,2 Nov If
'21/2 Apr24

651116 Nov 4
41 4 Apr24
1236 Nov 9
914 Oct 16
7016 NovI3
45 Nov12
44% Nov11
504 Apr23
8934 Nov 7
26'., Sep 11

Lowest

3312 Jan
80 May
784 Nov
10 Nov
24 Dec
81/2 Oct

4314 Dec
22 Oct
71/2 Oct
3 Oct
1334 Nov
4 Dec
69 Oct
4812 Oct

14 Nov
x52 Nov
3334 Nov
6316 Nov

412 Nov
35% Oct
36"., Nov
324 Oct
41143.
664 Oct
25 May

Highest

35 Jan
85 Jan
97 Jan
2314 Jan
48 Jan
15 J'1111

51 Jan
474 Jan
11% Jan
8. Jan
36 Jan
16 Jan
103 Jan
7676Jan
24 Jan

701116Jan
484 Jan
9 Apt

0204 May
69% Jan
45313Jan
47 Jan
603,3Jan
964 Jan
30 FebI LA DELPII IA Bid Ask

Inactive Stocks
kllegheny Val pref 5C
Lmerican Cement 50
&Tiler Pipe Mfg 100
Bell Telephone (Pa) 100
Cambria Iron 50
Central Coal & Coke.100
'ousel Trim of N J...100
Diamond State Steel 10
Preferred  

Eaeton Con Electric 8 50
lElec Storage Batt. ...100
Preferred 100

Ft Wayne &W V 100
Dermantown Pass 50
Indianapolis St 100
[ndiaua Union Tr 100
Insurance Co of N A..10
Inter Sin Pow& Chem.50
Keystone Telephone ..50
Preferred 50

KeyetoneWatchCase.100
Lit Brothers .10
Little Schuylkill 50

Schuyl 11 50
N Haven Iron 33 Steel.5
Northern Central 50
North Pennsylvania. 50
Pennsylvania Salt 50
Pennsylvania --a eel..100
Preferred 100

PUB' Co (Pitts) prof...5()
Phil German efc Norris 50
Phila Traction 50
Railways General 10
Busquen Iron & Steel..5
Tidewater Steel 10
Proterred 10

Tonopah Mining of Nevl
Union Tr of Ind 100
United N J ltR a; 0 100
Unit Trac Puts prof .51)
Warwick Iron & Stee1.10
West Jersey & Sea teli.50
Weatmoreland CoaL...50
Wilkes Gas ie Eloc 100

36

100
4(3

69

39 40

21'4 211/2

(30

97

10442

102
41 42

7
88,6
716

7 71/4

253
45

81/2

PHILADELPHIA Bid Ask

Bonds
Al Val E ext 78 1910 A-0
Alt &LVElec 4128'33.F-A
Am Rye cony 5s 1911.J-D
At( City let Os g'19.M.N
Balls Ter 1st 55 1926.J-D
Berg&EBrw let 68'21 J-J
Betide Steel Os 1998.Q.F
Choc& Me 1st 58 194'J J-J
Ch Ok & G gen 5519 J-J
Col St By 1st con 58 1032
Con Trac of NJ let 58.'33
F.& A 1st Si 5s 1920 M-N
Elec & Peo Tr etk tr aft(
Eq II Gas-L lat g 5s 1928
It & B Top con 5s '25 A-0
Indianapolis By 48.1933
Interstate 4s 1943 ..F.A
Lehigh Nav 44s '14.Q-J
Rite 4s g 1914 Q•F
Gen Si 4125 g 1924.Q.F

Lou V C let 58 g '33..J-J
Leh V eat 48 1141948.J-1)
2d 78 1010 M-S
Consol 68 1923 J-I)
Annuity Os J-1)
Gen C0118 48 2003.111.N

Leh V Tran con 4s '35J-1)
New Con Gas 58 1948 J-D
Newark Pass con 5s1930
NY Ph efo No lat4s '39 J-J
Income 413 1039.. .51-N

No011ioTrac con58'19.J.J
Penn gen (I5 r 1910. Var
Consol 58 r 1919. Var

Penn & MO Steel con 6s.
Pa & NY Can 5s '39.A.0
Con 48 1931) A-0

Penn Steel lat 58'17 M-N
People's Tr tr certs 4s '43
P Co 1st& col tr 58'49 51-S
Con& col tr 5s 195151-N

Phil Elec gold trust ctfa 
Trust coral's 48 
P& N get, MO g '2O.A-0
Gen 211 48 g 1920..A&O

104',

105',,

91% 924

85
3814

10214
Ili)
1034
1051/2
12034
1413
974

ill
10614

98

98
103
98
102
74

984
104
9812
10914
7414

1o034

Pli LADELPHIA Bid Ask
l'h & Read 2d 55 '33.A.0
Con M Is 1911 J-D
Ex Imp M 48 g '47 A-0
Terminal be g 1941 44.FP W & 11 col tr 48 '21 J-J

Portland By 1st 58 1030.[loch By& Leon 55 '54J-JSpanish-Am Ir 68 '27 J-JU Traci Ind gen 58'19.J-JUn Bye Tr etfs 48'49J &JUnited Bye Inv lat coil tr
5135 1926 M-N
Tree Pit gen 58 '97 J-J

Welsbach s 158 1930.J.D
Wlks-B G&Econ58'55J-J

BALTIMORE
Inactive StocksAla C0118 Coal& Iron 100

Pref 100
Atlanta & Charlotte-100
Atian Coast Line Illt 100
Atkin Coast L (Conn)100
Canton Co 100
Cons Cot Duck Corp .50
Preferred 50

Georgia Sort & Fla. ..100
1st prof 100
26 pref 100

GI-13-13 Brewing 100

Bonds
Anacoatia & Pot 58 
Atl & Ch ext 4'-.,s '10.J-J
Atlan C L RIt4e1952M-S
All Coast L(Ct)ctfa 68J-D
Ms of indebt 48
6-20 yr 48 1925 J-JBait Peat( let 58'11 31-N

Bait Fundg 58.1916 M-N
Exchange 34s 1030 J-J

Balt& P 1st 6em1111 A-0Bait Tree 1st 58 '29 ht-N
No 13alt Div 58 1942 J-D

Cent'l Ity con581932 M.N1
Ext& Imp 58.1932 M-SChas City Ity 1st 58 '23 J-J

101

101

101

ib75;110

974

74',

79%

76

80

76',

233
85

2614
15
824
67

10012
100
95%

40
80

240
11.3
8 4.
28',
20

72,
34

101
101
96,,

85
101
107
984
103
110
11311
110
103
100

103
108
99

BA Al ORE Bid Ask
Chaa Ity G & El 513 '99 M-S
Cherie& A ext 58.'09 J-J

'2(1 78  1910 A-0
City & Sub 1st &s..'22 J.D
City& Sub(Wiia)1et 58'46
Coal di I By lat 58'20E-A
Col &Grnv 1(468.1916J-3
Consol Gas 68_1910 J-D
68 1939 J-D

Ga & Ala 1st con 58 '45J -J
Ga Oar &N 18t 5s g'29J-J
Georgia P 1st tis...'22 J-J(laSo& Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 55 1'351 34-N

Knoxv Tree 1st 58'28A-0
Lake It El let gu5s'42M-S
MaconIty&LtIst58'53J4
Memphis St 1st 58'45 J-J
etSt( Wash)letbs'25F A

Mt Ver Cot Duck 1st Os.
Npt.N&O P lst 55'38 M-N
General bs .1941 Si-b

Norfolk St let be '44..J.J
North Cent 41281925 A-0
Series A 58 1926. .J-J
Series B 58 1926. „J-JPitt Un Tree 5s 1997.J-JPolo Val 1st 58 1941..J-JSay Fla &West 55'34 A-0

Seaboard A L 48 1950 A-0
Seab & Roan be 1926.J-J
South Bound 1st 55..A-0
UE1 LAP D44123'29 M.N
On Ry & El let 411'49 M-S
Income 44 1949 ..... J-D
Funding Is 1936...J-D

Va Mid 2d ser 66 '11.M.S
3d series Se 1916. M-S
4th ser 3.4-58 1921.M-13
5th series 53 1926.51.8

Va (State) Se new '32.J.4
Fund debt 2-38 1991.J.1

West N (Icon (le 1914 J-J
WeaVa CAP let Gel 1 J-J
W) & Weld 155 1935.J.J

8614
1074
105
107
102
100
110
104
11014
101
10314
113
10614
44
13

10214
110
96
94%
107
78
874

83
1081/2

104
115
10414
111
1011/2
10412
116
1071/2
4436
15
105

971/2
115

781/4

105
303
110
110
107
101
105
67
10534
103
92
85%
54
82',
102
104
103
104
92
92
107
104
108

106

104

5714
108
104
93 '
86
541/2
83

109
1041/21
.00.0•

* Bid and asked; no sales on this clay. 11 Ex-rights. 97.50 nauL t $1214 paid. t $1312 paid. 4 885 paid. a Receipt& b 325 paid. e $30 paid. 4 1842 1/2 p41411
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HAILHOAD GROSS EARNI
NGS.

The following table shows the gross ear
nings of every STEAM railroad from whi

ch regular weekly or monthly returns

can be obtained. The first two columns of figures give the gr
oss earnings for the latest week or month

, and the last two

columns the earnings for the 
period from July 1 to and including such 

latest week or month. We add a supplementary

statement to show the fiscal year 
totals of those roads whose fiscal year does

 not begin with July, but covers some other

period. The returns of the street railways are
 brought together separately on a subsequ

ent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or Current Previous Current Previous

Month. Year. Year. Year. Year.

Ala N 0 & Tex Pee.
N 0 & N East_r 4th wk O

ct

Ala & Vick- r 4th wk Oct

VieIce Sh & Pac-r 4th wk 
Oct

Ala Tenn & North__ Se
ptember

k Atch Top & S Fe_ Se
ptember

Atlanta Birm & Att. Au
gust

Atlantic Coast LIne Se
ptember

Baltimore & Ohio__ Sept
ember

Bangor & Aroostook Se
ptember

Bellefonte Central.._ Sept
ember

Boston do Maine_ _ _r Sepe
tmber

Bridgeton & Saco.._ Sept
ember

Buff Roch & Pitts-r 1s
t wit Nov

Canadian Northern_ 1st 
wk Nov

Canadian Pacific__ 1st wk
 Nov

Central of Georgia.._ 1st wk
 Nov

Central of N Jersey.. Sept
ember

Central Vermont __r July 
 

Chattanooga South- 4th wk Oc
t

Chesapeake & Ohio_ Septemb
er

Chesterfield & Lane Septemb
er

Chic & Alton By_ _r 1st wk
 Nov

Chic Burl dc QuIncyr Septe
mber

Chicago Great West 4th wk Oct

Wise Minn & Pac September

Mason C & Ft D.. September

.Chic Ind Fe Louisv_ 1st wk N
ov

Chic Ind & Southern -See New

Chic Milw .3: St Paul September

Chic & North West_ September

Chic St Paul M & 0_ September

Chic Term Tran Ril 2d wk Oc
t

Chic Ham & Dayt_r Septe
mber

Cln N O&Texas Pac -See Sout

Cincinnati Northern -See New

Clev Cln Chic & St L -See N
ew

Colorado Midiand_r September

la Col & Sou System 1st 
wk Nov

Col Newb & Laur__ May
   

Copper Range  August

Cornwall   September

Cornwa!I & Lebanon August 
___

Cuba Railroad  September

I Delaware & Hu
d_ September

Del Lack & West.._r 
September

Denver Fe Rio Gr_ _r 
1st wk Nov

Det Tol & I rent Sys 
4th wk Oct

Ann Arbor  4th wk Oct

Detroit & Mackinac 4t
h wk Oct

Dul do Iron Range-r 
September

Dul So Shore ec ifs.tt_ 1st wk Nov
El Paso & S W..___r

 September

Erie  ----------Sept
ember

Evansville de Ter H -See
 Rock

Fairchild & Nor E- Se
ptember

Fonda Johns & Glov 
September

Georgia Railroad__ Se
ptember

Georgia South & Fla -Se
e Scutt

Grand Trunk Syst-- 
1st wk Nov

Gr Trunk West__ 3d
 wit Oct

Det Cr Hay & Mil 
3(1 wk Oct

Canada Atlantic- 3d
 wk Oct

Great Northern Syst 
October _ _

Gulf do Ship Island_ 
3d wit May

Hocking Valley_ ___ Se
ptember

Illinois Central ____ 
October _

Inter & Gt Northern 
1st wk Nov

a Interoceanic Max..
 1st wk Nov

Iowa Central  1st wk Nov

Kanawha & Mich_ 
September

Kansas City South.. 
September

K C Mex & Orlent  October __

Lake Erie & West'n 
-See New

Lake Shore & M Sou 
-See New

Lehigh Valley ____r 
September

Lexington & East  September

Long Island  September

Louisiana dc Arkin _ June
,

Loulsv & Nashville_ 1st 
wk Nov

Macon & BIrming_ Se
ptember

Maine Centra!---r Se
ptember

Manistique  October

Maryland & Penn  September

a Mexican Central  1st wk Nov

a Mexican Internat.. 1st w
k Nov

a Mexican Railway_ 3d 
wit Oct

a Mexican Southern 3d
 wit Oct

Michigan Central- See New
 Y

Mlneral Range  1st wk Nov

Mlnneap & St Louis 1st wk 
Nov

Minn St P & S S M.. 1st wk 
Nov

Missouri Kan & Tex Septemb
er

Mo Pac & Iron Mt-o 1st wk
 Nov

Central Branch_o 1st wk Nov

Total system---o 1st wit N
ov

a Nat RR of Mexico 1s
t wk Nov

Hidalgo & N E.... 1st wk N
ov

106,181 123,151 944,007 1,073,953

62,920 60,003 504,978 530,489

48,700 57,274 451,994 548.621

4,340 3,506 13,308 11,013

7,006,678 8,077,118 22,371,395 24,00
5,504

143,035 172,431 299,118 331,254

1,902,600 2,059,243 5,220,512 6,064,430

6,315,210 7,465,051 18,409,566 22,441,26
1

282,476 659,162  

6,965 4,576 17,851 14,97

3,648,190 3,789,749 10,442,704 11,607,60
1

4,786 5,251 15,933 17,133

120,643 193,775 2,743,709 3,468,156

256,900 241,800 3,807,200 3,791,200

1,688,000 1,573,000 28,107,510 29,
050,903

256,000 275,000 4,136,163 4,487,885

2,200,734 2,399,719 6,517,401 7,500 505

288,491 312,706 288,491 312,706

2,222 4,375 31,466 50,696

2,308,999 2,541,328 6,697,036 7,598,839

4,881 5,566 11,179 15,348

226,201 247,074 4,788,524 4,790,224

7,349,378 7,892,931 20,530,145 22,
340,087

255,729 250,046 2,945,712 2,987,740

80,276 56,541  
181,434 162,967  
97,120 102,539 2,004,561 2,212,631

York Cen tral.
6,105,872 5.532,991 16,097,7

42 15,875,258

6,537,827 6,525,120 17,523
,656 18,929,222

1,283,901 1,280,271 3,380,969 3,600,771

34,953 36,505 494,597 527,162

717,908 813,853 2,101,254 2,488,732

hem n Rail way.
York Cen tral.
York Cen tral.
205,655 216,500 601,027 660,101

300,441 336,823 5,504,950 5,367,492

17,457 23,100 275,775 294,013

71,220 87,785 147,020 175,058

4,016 10,337 14,288 64,107

23,533 42,287 46,531 83,554

141,227 145,155 422,856 443,455

1,642,658 1,809,245 4,685,606 5,667,556

2,783,432 2,998,226 8,259,042 0,29
0,802

425,700 447,500 7,792,817 8,721,720

59,029 66,388 605,003 696,883

63,284 67,859 686,796 770,560

30,552 37,953 386,644 453,363

1,010,077 1,150,156 2,933,000 3,140,724

53,381 61,247 993,708 1,322,427

508,732   1,568,442

4,411,295 4,738,980 12,943,171 14,760,14
5

Island S ystem.
1,662 1,342 4,857 4,111

67,350 71,498 231.827 264,233

257,075 265,778 680,810 744,666

hern Rail way.
840,003 925,415 15,015,148 17,192,663

104,469 132,514 1,787,162 2,146,045

33,370 36,314 547,454 625.775

34,786 53,361 618,999 767,097

6,338,208 6,684,333 21,110,9
49 23,790,678

29,071 45,907 1,903.319 2,215,730

648,110 675,800 1,793,945 1,996,475

5,160,129 5,725,342 18,906,2
13 21,523,763

174,500 133,000 2,869,463 2,626,955

95,368 128,876 2,134,421 2,632,184

51,209 66,803 1,080,130 1,180,984

209,180 211,551 618,260 628,250

689,132 900,885 2,177,383 2,654,507

113,000
York Can tral.
York Cen tral.
2,020,821 3,245,306 8,287,205 10,010,951

35,440 44,576 108,130 152,041

Dec.201, 139 Dec.352, 894
  1,144 521 

1.216,837

883,081 920,020 16,385,138 18,210,320

11,249 13,488 33,906 40,279

791,668 857,502 2,311,217 2,566,978

2,888 5,737 18,047 24,371

37,942 39,823 104,251 106,558

559,415 670,373
157,165 157,520 2,399,693 3,151,628

128,000 146,200 2,120,400 2,435,000

24.601 23,438 379,813 407,952

omit Cent! al.
14,528 16,056 300,742 304,469

76,814 91,796 1,603,158 1,595,682

273,422 249,898 5,153,414 4,761,881

2,371,747 2,278,658 6,440,784 6,791,607

808,000 771,000 16,351,126 17,938,592

27,000 24,000 648,000 625,000

835,000 795,000 16,999,126 18,583,592

256,886 280,349 4,898,516 5,785,559

14,666 16,803 305,697 368,65 0

ROADS.

Latest Gross Earnings.

Week or
Month.

S Mobile Jack & K C
Nashv Chatt & St L
Nevada-Cal-Oregon
Nevada Central.___ _

N Y C & Hod River
Lake Sh ec M S__
Lake Erie & West
Chic Ind & South
Michigan Cetnral
Cleve C C & St L.. 
Peoria& Eastern
Cincinnati North_
Pitts & Lake Erie
Rutland 
N Y Chic & St L..
Total all lines_  

N Y Oat & Western
N YNH do Hart_r
N Y Susq & West.._
NorfAk & Western..
Northern Central 
Northern Pacific- _

Pacific Coast Co 
Pennsylvania Co--r
d Penn-East P & E
d West of P & E..

Pere Marquette.._ _ _

Phlla Bait & Wash_
Pitts Cln Ch & St L..
Raleigh & South n't
Reading Company..
Coal & Iron Co 
Total both cos._

Rich Fred & Potom
Rio Grande Juno_ _ _
RIO Grande South....
Rock Island System
c St L & San Fran
I Evansv & Per H
Total of all lines..

St Jos & Grand Isl..

St Louis Southwest..

San Ped L A & S L.r
Seaboard Air Line-r
Southern Indiana 

c Southern Pac Co.._

Southern Railway....
Mobile do Ohio 
Cln N 0 & Tex P_
Ala Great South..
Geo South & Fla..

Texas Central 
Texas & Pacific___ _

Tidewater & West..
Toledo & Ohio Cent
Toledo Peor & West
Toledo St L ec West
Tombigbee Valley....

Tor Ham & Buffalo
Union Pacific Syst-
Vandalla 
Virginia & Sou West
Wabash 
Western Maryland_

W Jer & Seashore_ _
Wheel & Lake Erie r
Wisconsin Central..:
Wrightsv Fe Penn.... 
Yazoo& Miss Vail..

Wk Oct 31
September
1th wiz Oct
August _ _ _
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
October _.
September
September
September
September
September
September
September
September
September
September
September
September
August _- -
4th wit Oct
September
September
September
Septembe r
September
lot wk Nov
September
September
August ---
September
1st wk Nov
1st wk Nov
4th wk Oct
4th wit Oct
4th wk Oct
3d wit Oct
1st wk Nov
September
September
1st wk Nov
1st wk Nov
Spetember
August
September
September
September
1st wit Nov
Juno  
September
September
September
September
October  

Various Fiscal Years.

Bellefonte Central 
I Delaware & Hudson 
Manistique 
Mexican Railway 
Mexican Southern 
New York Central 
Lake Shore & Mich Southern.

. 

LakeErie & Western 
Chicago Indiana & Southern.

.

Michigan Central 
Cleve Cin Chic h St Louis 

Peoria & Eastern 
Cincinnati Northern 
Pittsburgh & Lake Erie 
Rutland  
New York Chicago Fe St L

ouis

Total all lines 
Northern Central 

d Penn-East of Pitts & 
Erie......

d West of Pitts & Erie 

Phila Baltimore & Was
hington_

Pitts Cin Chicago & St Loul
s 

1110 Grande Junction 
'texas do Paci fie 
West Jersey & Seashore 

Current
Year.

32,861
930,219
13,066
5,480

8,420,315
3,617,328
432,210
246,196

2,247,221
2,301,150
264,379
104,426

1,087,002
278,918
766,971

10716 112
715,966

1,819,232
241,613

2,505,800
1,032,719
7,122,972
578,107

3,733,263
12080 259
Dec.1,33
1,269,002
1,395,490
2,397,605

9,478
3,386,373
2,513,762
5,000,135
125,413
65,394
19,361

5,600,375
4,183,695
198,991

10073062
163,974
228,761
582,397

1,256,842
129,211

10481094
1,113,761
173,670
229,783
122,517
60,344
29 .205

319 855
6,206

484,848
16,207
66,056
5,357

61,659
7,414,594
797,419
111,101
470 341
429,231
559,308
508,823
700,506
28,123

982,370

Previous
Year.

33,203
1,052,546

11,744
8,057

9,035,990
4 082,327
498,825
256,666

2,553,788
2,461,253
271,754
94,310

1,407,360
314,342
882,117

21808727
69' 363

5,000,836
284,711

2,975,960
1,176,519
7,002,71!)
737 ,995

4,609,961
14450 859
4,400
1,218,698
1,S26,490
2,906,098

10,099
3,882,220
2,928,892
6,811,112
157,182
78,587
18,856

5,641,388
4,522,048
217,074

10381411
149,385
219,297

1,329,026
160,005

10939518
1,141,207
187,091
273,809
120,616
65 411
26,935
290 278

7,437
455,837
20,098
79,622
5,540

79,500
6,950,234
921,924
97,739
528,740
512,606
605,408
595,855
700,043
26,158

973,677

Period.

Jan
11 two Sept 30

Jan 1 to Oet 
Sept 

332 )11)

Jan 1 to Oct 

Jan 1 to Octpt 3201

Jan 1 to 
s 

Jan 1 to Sept 330

Jan 1 to Sept 
0 

Jan 1 to Sept 3300
Jan 1 toSept 
Jan 1 to Sept 3300

Jan 1 to Sept 
Jan 1 to Sept 30

Jan 1 to Sept 30

Jan 1 to Sept 30
Jan 1 to Sept 30

Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Jan 1 to Sept 30
Dec 1 to Aug 31
Jan 1 to Nov 7
Jan 1 to Sept 30

July 1 to Latest Date.

Current Previous
Year. Year.

474,602
2,689,129
144.722
13.923

23,938,294
10,723,781
1,272,643
702,747

6,432,210
6,742,382
724,276
297,254

3,216,197
791,964

2,250,121
57,036,865
2,377,263
13,749,187

738,166
7,382,722
2,857,870
25,440,127
1,751,212

11,062,050
35,016,123
Dec.5,061
3,527,250
4,213,395
0,881,347

27,314
0,316,747
6,590,555
15,907,303

418,321
138,324
212,867

15,703,609
11,775,591

581,657
28,060,857

438,034
3,743,571
1,654,859
3,503,829
245,570

30,033,137
18,713,108
3,329,027
2,617,192
1,197,631
614 785
325,741

5 024 670
17 ,877

1,361,624
413,434

1,26T,190
15,414

128,145
21,139,749
2,247,406
304,549

9.607,596
5,648,277
2,022,739
1,568,105
2,021,627

60,923
2,069,169

Current
Year.

346,391
13,420,795

46,792
8,070 800
1,022,052

64,600,901
29,063,997
3,313,310
2,097,064
18,157,491
17,758,364
1,905,050
694,335

7 .311,945
2,020,010
6,856,848
153870 737
8,288,964

09,036,872
Dec.113,27
11,953,706
19,105,889

553,419
11,038,61
4,295,091

553,664
3,005,596
137,915
14,720

27,069,728
12,023,128
1,385,975
740,407

7,414,893
7,245,102
765,567
273,788

4,360,552
894,185

2,576,130
64,699,450
2,419,766
15,380,408

832,793
8,901,787
3,612,070

27,749,754
2,231,423
14,371,768
44,573,323
,800
3,674,516
4,651,795
8,510,721

31,163
/1,734,376
8,768,541
20,502,017

524,413
157,152
226,123

16,367,673
13,569,011

639,874
30,577,460

469,582
4,004,518

3,946,193
297,275

33,817,619
21,210,730
3,924,571
3,118,448
1,418,749
730 167
375,543

5 562 922
26,176

1,373,003
457,986

1,617,458
17,923

153,154
21,192,741
2,054,846
317,255

10,536,001
3,600,451
2,237,239
1,876,135
2,177,633

65,541
3,288,221

Previous
Year.

$46,365
14,914,474

56,091
6,408,200
1 100,941

74,000,625
33,812,665
3,818,512
2,239,905
21,248,873
19,684,871
2,207,490
753,592

11,402,596
2.280,681
7,797,151
179071 976
9,958,364
123714972
5,900
12,830,006
24,146,498

621,541
13,956.664
4,564,591 

AGGREGATES OF GROSS EARNINGS
-Weekly and Monthly.

Weekly Summaries.
Cur'nt Year

4th week Aug (42 roads) ----
1st week Sept (40 roads)_---
2d week Sept (40 roads) ---
3d week Sept (39 roads)........
4th week Sept (42 roads) ----

1st Week Oct (44 roads) - -
2d week Oct (40 roads) _ _
3d week Oct (42 roads)----

4th week Oct (45 roads)----
1st week Nov (33 roads)----

13,078,076
8,695,381
9,278,704
0,583,859
13,311,956
10,291,971
10,403,972
10,838,445
15,771,498
10,054,094

Fred s Year

15,626,926
9,678,450
9,932,527
10,009,320
13,839,794
10,673,871
10,849,128
11,358,244
16,918,106
10,406,000

Inc. or Dec.

5
--2,550,850
--083,075
--653,823
--425,461
--527,838
--371,900
-445,156
--519,799

--1,146.608
--352,806

18.45
10.16
6.58
4.25
3.81
3.48
4.10
4.58
6.77
3.37

Monthlu Summaries. Cur'nt Year

Month Jan 1908 (122 roads). 151,758,408

Month Feb 1908 (123 roads). 141,256,206

Month Mch 1908 (126 roads) _ 16
2,495,089

Month Apr 1908 (119 roads)._ 15
4,137,168

Month May 1908 (120 roads) .. 15
3,112,628

Month June 1908 (113 roads) 146,270,130

Month July 1908 ( 97 roads)_ 15
6,103,883

Month Aug 1908 (105 roads).. 
179,781,772

Month Sept 1908 ( 53 roads)._ 
64,925,965

Month Oct 1908 ( 47 roads).. 65,130,556

Prev's Year

172,283,006
160,150,610
187,435,350
190,046,156
198,140,871
179,397,094
183,365,993
209,690.782
68,912,167
87,809,430

Inc. or Dec.

-20,524,600
-18,894.404
-24,940,261
-35,008,988
--45,034,243
-33.120,964
-27,262,110
-29.909,010
-3,986,202
-2.678.874

12.49
11.79
13.37
18.89
22.67
18.47
14.87
18,64
5.76
3.9$

Mexlca- currency, o Includes earnings 
of Gulf &Chicago Division. c Includes the Houston & Te

xas Central and 
Its subsidiary lines in batik

years. Covers lines directly Operated. e includes the Chicago & Eastern I
llinois In both years. f Includes Evansvill

e & Indiana RR. h Ineinda
a

earnings of Col. Fe South.
 Ft. Worth & Denv

er City and all affiliated lines, excepting
 Trinity & Brazos Valley Mt.

 k Includes In both year
s earnlm

of Denver Enid S: Gulf RR., 
Pecos Valley System and San

ta Fe Prescott &Phoenix By. 
These figures do not in

clude receipts from sale
 of 

o 

o Figures here are on the old 
basis of accounting-not the new o

r Inter-State Commerce C
ommission method. r These figures are 

on the new bull

orescr1bed by the inter-State 
Commerce Commission.
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Latest Gross Earnings by Weeks.-In-the table which f01-ION'S WC Sum up separately the earnings for the first weekof, NovembLr. The table covers 33 roads and shows 3.37%decrease in the aggregate under the same week last year.

First week of November.

Buffalo Rochester & PittsburghCanadian Northern 
Canadian Pacific 
Central of Georgia 
Chicago & Alton  
Chicago Ind & Louisville 
Colorado & Southern 
DenVer & Rio Grande 
Duluth South Shore & Atlantic_Grand Trunk of Canada )Grand Trunk Western 

Detroit Grand Hay & Milw_ ICanada Atlantic 
International & Great NorthernInteroceanic of Mexico Iowa Central  
Louisville & Nashville Mexican Central 
Mexican International  
Mineral Range 
Minneapolis & St. Louis Minneapolis St Paul & S S M_ _ -Missouri Pacific & Iron Mtn-  Central Branch 
Mobile & Ohio 
National RR of Mexico 

Hidalgo & Northeastern St Louis Southwestern 
Southern Railway 
Texas & Pacinc 
Toledo Peoria & Western 
Toledo St Louis dc Western__ -
Wabash 

Total (33 roads) 
Net decrease (3.37%) 

1908.

120,643
256,900

1,688,000
256,000
226,201
1̂,120

300,441
425,700
53,381

840,003

174,500
95,368
51,209

883,081
559,415
157,165
14,528
76,814
273,422
808,000
27,000

173,670
256,886
14,666

228,761
1,113,761
319,855
16,207
66,056

479,341

10,054,094

1907.

193,775
241,800

1,573,000
275,900
247,074
102,530
336,823
447,500
61,247

925,415

133,000
128,876
66,803

020,020
670,373
157,520
16,056
91,796
249,808
771,000
24,000

187,091
280,349
16,803

219,297
1,141,207
299,278
20,098
79,622

528,740

10,406,900

Increase.

15,100
115,000

41,500

23,524
37,000
3,000

0,464

20,577

265,165

Decrease.

73,132

19,900
20,873
5,419

36,382
21,800
7,866

8-5,412

33,508
15,594
36,939

110,958
355

1,528
14,982

13,421
23,463
2,137

27,446

3,891
13,566
49,399

617,971
352,806

For the fourth week of October our final statement covers45 roads and shows 6.77% decrease in the aggregate underth same week lust year.

Fourth week of October.

Previously reported (28 roads) _
Alabama Great Southern 
Ala New On & Texas Pac-
New Orleans & Northeastern_
Alabama & Vicksburg 
Vicksburg Shrev & Pacific__ _

Central of Georgia 
Chattanocera Southern  
Chicago Great Western 
Chicago Ind & Louisville 
Cinc New On & Texas Pacific_ _Detroit Toledo & Ironton 
Ann Arbor 

Georgia Southern & Florida_ _ _ _Interoceanic of Mexico 
Mexican International  
National RR of Mexico  

i-iidalgo & Northeastern Nevada-California-Oregon __- -
Total (45 roads) 

Net decrease (6.77%) 

1008.

13,547,264
122,517

106,181
62,920
48,790

367,300
2,222

255,729
157,211
229,783
59,029
63,284
60,344
163,105
156,140
336,476
20,137
13,066

15,771,408

1007.

14,278,486
129,616

123,151
60,003
57,274

415,000
4,375

250,046
164,784
273,809
66,388
67.850
65,411

220,488
938,961
464,257
31,454
11,744

16,018,106

Increase.

190,140

2,917

5,683

1,322

200,062

Decrease.
------

$
916,362

7,090

16,970

8,484
47,700
2,153

7,573
44,026
7,359
4,575
5,067

57,383
82,821
127,781
11,317

1,346,670
1,146,608

ifet Earnings Monthly to Latest Dates.-The table fol-lowing shows the gross and net earnings of STEAM railroadsreported this week.
-Gross Earnings-- --Net Earnings--Current Previous Current PreviousYear. Year. Year. Year.Roads. $ $ $ $zBoston & Maine_ b_ _ _ _Sept 3,648,190 3,789,740 981,132 895,230July 1 to Sept 30 10,442,704 11,607,601 3,233,609 3,646,695Jan 1 to Sept 30 27,438,707 31,310,677 0,856,430 8,082,615Bridgtin & Saco Illy_ b_Sept 4,786 5,251 1,299 1,970July 1 to Sept 30  15,933 17,133 6,345 7,435Chic Ind & Loulsv_a_ __Sept 485,235 530,760 135,555 170,056July 1 to Sept 30  1,425.980 1,595,404 404,318 536,762xClnc Hain & Dayton b_Sept 717,908 813,853 186,798 183,263July 1 to Sept 30  2,101,254 2,488,732 505,702 549,085Cuba RR Sept 141,227 145,155 59,313 36,129July 1 to Sept 30  422,856 443,455 165,755 125,169Cuyahoga Teleph Co_ _ _Sept 69,249 66,144 37,801 31,100Delaware & Eastern-b

July 1 to Sept 30  27,639 23,857
Duluth So Sh de Atl_ b_ _Sept 237,717 302,122July 1 to Sept 30  686,381 965,173
zEl Paso & Southw_ b_ _Sept 508,732July 1 to Sept 30  1,568,442
Genesee & Wyoming_ b-

July 1 to Sept 30  20,594 38,230Jan 1 to Sept 30  , 76,209 96,251
Grand Trunk of Canada.--

(fl-and Trunk Ry_ _ _Sept 2,772,031 3,001,200July 1 to Sept 30  8,003,932 9,333,459
Grand Trunk West'n_Sept 478,864 591,279July 1 to Sept 30  1,463,844 1,725,661
Detroit Gr Hay & Mil-Sept 150,861 160,108July 1 to Sept 30  440,177 517,795
Canada Atlantic Sept 148,915 207,313July 1 to Sept 30  526,555 615,611

ManIstlque..b   Oct 2,888 5,737Jan 1 to Oct 31  46,792 56,091
Mineral Range_ b Sept 72,675 67,870July 1 to Sept 30  218,882 216.503
Missouri Pacific_ b  Sept 4,106,966 4,408,801July 1 to Sept 30 11,636,126 13.101,592
New Jersey & New York-b

July 1 to Sept 30 
Jan 1 to Sept 30 

New London Northern- b-
July 1 to Sept 30  271,737
Jan 1 to Sept 30  692,116

N y New Hay & Hartford- b-
July 1 to Sept 30 13,630,519 14,604,996

Ellehm Freds & Pot_ _ _Sept 125,413
July 1 to Sept 30  418,324

St .lieomh & Grand 1s1_ b Sept 163,974
July 1 to Sept 30  438,034

173,126 176,577
455,272 400,357

def6,282
70,248
102,631
202,052
615,254

13,382
28,383

918,795
2,523,767
101,467
308,780
41,852

118.012
def7,056
47,205
der 264

def2,435
15,743
45,015

1,378,726
3,866,427

62,029
120,437

296,556 27,485
777,817 15,270

3,716,844
157,182 31,763
524,413 118,848
149,385 71,504
469,582 177,828

def3,154
88,934
299,507

16,774
42,847

859,423
2,721,346
112,902
204,909
35,030

113,390
16,060
60,501
1,350

def5,928
13,759
50,560

1,126,561
3,696,439

40,491
35,690

10,803
def44 ,274

4,159,132
38,743

148,123
63,016

211 150

Roads.

eptember 537,301 534,023
September 48,634 52,823
September 91,942 96,188
September 64,048 59,195
September 54,656 57,020September 143,044 140,902October __ 221,992 243,474
September 335,076 338,327
September 93,984 93,232
Wk Nov 7 68,577 67,604
September 151,751 151.675
September 51,907 46,545
Septembet n172.674 185,341
August ___ 92,503 07,930
September 1102,938 295,611
August ___ 9,559 8,706
October __ 182,915 168,649
September 235,023 247,939
September 28.485 25,859
August ___ 16.864 16,760
September 373,288 361,582
September 34,082 30,162

September 643,347 541,132

October __ 78,512 73,050
September 180,886 177,581
August -- 51.544 54,417
August _- 382,742 365,531
October - 174,514 180,838
September 13,551 12,881
September 74,291 67,545
August ___ 106,108 107,982
August ___ 45,474 45,021
September 222,891 208,684
Wk Oct 31 69,725 6. ,921
4th wk Oct 175,382 163,155

Wk Oct 31 112,275 £10,125
Wk Oct 31 £9,820 £8,217
Wk Oct 31 £5,926 £5,832
August ___ 576,700 317,769
September 887,344 930,606
August ___ 29.417 31,696

-Gross Earnings-
Current Previous
Year. Year.
$ $xSan Ped L Ang & S L b Sept 582,301July 1 to Sept 30 1,654,859Toledo Peo & West'n_b_Oct 99,568 123,107July 1 to Oct 31 397,548 437,889

Wabash_ b Sept 2,319,906 2,498,899July 1 to Sept 30 
-

6,774,861 7.411,060

-Gross Earnings-
Current Previous
Year. Year.Roads. $ $xSan Ped L Ang & S L b Sept 582,301July 1 to Sept 30 1,654,859Toledo Peo & West'n_b_Oct 99,568 123,107July 1 to Oct 31 397,548 437,889

Wabash_ b Sept 2,319,906 2,498,899July 1 to Sept 30 6,774,861 7.411,060-

Genesee & Wyoming-
July 1 to Sept 30 6,970Jan 1 to Sept 30 21,040

Mineral Range Sept 13,067July 1 to Sept 30 38,655
New Jersey & New York-

July 1 to Sept 30 51,944Jan 1 to Sept 30 140,197
New London & Northern-

July 1 to Sept 30 62,988
Jan 1 to Sept 30 164,964

-Net Earning**
Current Previous
Year. Year.

$
178,281
483,057
21,271 27,837

102,223 94,144

N Y New Haven & Hartford-
July 1 to Sept 30  4,011.405 1,322,806 x2,205,166Toledo Peoria & West'n_Oct 23,117 23,545 x154July 1 to Oct 31  94,433 94,897 x13,288

x After allowing for other Income received.
STREET RAILWAY AND TRACTION COMPANIES.

x4,787,151
x10,907
x22,569

Name of
Road.

Latest Gross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

American Rys Co_ - _ October __ 230,984 242,300cAur Elgin & Chic By September 137,387 139,193Bangor By & Elec Co September 39,909 37,150firm By Lt & Power September 177,891 198,578Brockton & Ply St By August __ 16,515 17,327Camaguey Co August ___ 10,279 6,638Cape Breton Elec Co_ August ___ 22.958 23,970Central Penn Trac_ _ _ September 60,868 63,196Chariest Con Ry G&E September 58,125 56,731Cleve Painesv & East August ___ 32,132 35,125Dallas Electric Corp_ August 94,738 94,294I Detroit United Ry_ 3d wk Oct 129,518 125,172Duluth Street Ry__ _ 1st wk Nov 17.834 16,643East St Louis & Sub_ October __ 178,644 206,014El Paso Electric August ___ 41,399 42,131Fairm& Clarksb TrCo September 41,934 38,328Ft Wayne & Wabash
Valley Traction Co. September 122,442 125,732Galv-Hous Elec Co_ _ August ___ 101,708 99,467Grand Ranlds Ity Co _ October __ 76,002 75,403Havana Electric By - Wk Nov 8 37,272 35,345Honolulu Rapid Tran
& Land Co August ___ 30.565 29.679Houghton Co St By. August ___ 25,952 25,337Illinois Traction Co_ _ September 357,508 344,966Jacksonville Elec Co_ August ___ 36,271 34.695Kansas City By & Lt September 537,301 534,023Knoxville Ry & Lt Co September 48,634 52,823Lake Shore FAec Ry_ September 91,942 96,188Lex & Inter Rys Co. _ September 64,048 59,195Little Rk Ry & El Co September 54,656 57,020Memphis Street Ry- September 143,044 140,902Metrop West Side EL October __ 221,992 243,474Milw Elec By & Lt Co September 335,076 338,327Milw Lt lit de Trite Co September 93,984 93,232Montreal Street By. - Wk Nov 7 68,577 67,604Nashville By & Light September 151,751 151.675NJ & Eli Fly & F y Co September 51,907 46,545North Ohio Tr Fc Lt_ _ Septembet n172.674 185,341North Texas Eke Co_ August ___ 92,503 07,930Nor & Portsm Tr Co September 1102,938 295,611No Westchester Lt Co August ___ 9,559 8,706Northwestern Elev  October __ 182,915 168,649Oakland Traction Co_ September 235,023 247,939Oklahoma City By.. September 28.485 25,859Peekskill Light & BR August ___ 16.864 16,760Portland By L & P Co September 373,288 361,582Porto Rico Rys Co_ _ September 34,082 30,162Rio de Janeiro Tram

Light & Power_ _ _ _ September 643,347 541,132St Joseph (Mo) Ry Lt
Heat & Power Co_ _ October __ 78,512 73,050Sao Paulo Tr Lt & P.September 180,886 177,581Savannah Electric Co August -- 51.544 54,417Seattle Electric Co_ _ August _- 382,742 365,531South Side Elevated- October - 174,514 180,838Sou Wisconsin Ry Co September 13,551 12,881Springfield Ry&Lt Co September 74,291 67,545Syracuse Rap Tr Ry.. August ___ 106,108 107,982Tampa Electric Co August ___ 45,474 45,021Toledo Rys & Light. September 222,891 208,684Toronto Railway- - - - Wk Oct 31 69,725 6. ,921Twin City Rap Tran_

k Underground El fly
of London-

4th wk Oct 175,382 163,155

Three tube lines__ _ Wk Oct 31 112,275 £10,125Metropolitan Dist.
United Tramways_

Wk Oct 31
Wk Oct 31

£9,820
£5,926

£8,217
£5,832United !Ms of San Fr August ___ 576,700 317,769United Ilya of St L September 887,344 930,606Whatcom Co Ry & Lt August ___ 29.417 31,696

Jan. 1 to latest dale.

Current Previous
Year. Year.
-
$

2,341,175 2,477,685
1,057,915 1.074,813

1,586,026 1,604,295
83,603 83,235
74,219 49.240

159,816 155,327
. 533,117 561,889

564,895 531,020
190.468 192,712

5.714,500 5.773,025
749,207 716,424

1,666.498 1,788,910
342,691 317,440
309,142 282,693

978,700 937,622
700,864 685,893

1,614,434 1,520,954

250,079 239,566
173,563 165,830

2,973,051 2,722,482
282,463 261,631

4,579,655 4.439,983
421,700 447,072

466,589 420,783
495,818 466,801

1,199,765 1,198,675
2,131,484 2,257,809
2,866,823 2.833,617
659,707 635,269

1,167,534 1,152,950
410,887 369,413

1,421,549 1,459,782

11,395,234 1,977,297
76,529 68,355

1,591,386 1,430,598
2,082,486 2,058,540
205.485 106,520
107,473 108,992

3,222.109 2,925,548
277,234 257,924

5,239,158 4,629.746

750,742 723.614
1,682.180 1,534,758
387,393 393,506

2,914,272 2,636,679
1,761,191 1,639,969
116,442 116,175

843,488 814.044
362,623 340,898

1,864,822 1,588.321

5,313,464 5,053,008

£509,825 £326,755
1398,252 £344,663
£295,000 £290,325
4,486,909 3,013,295
7,860,625 8,116,337
231.788 226,519

c These figures are for consolidated company. f No earnings for DetroitJackson & Chicago Hy. for Jan. 1907 included In thege figures. k Does notInclude the Charing Cross Euston dc Hampstead fly. for first six monthsof 1007. l Decrease due to Jamestown Exposition last year. n Decreasedue to the fact that earnings In 1907 were extra large by reason of dedicationof McKinley monument
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Street Railway Net Earnings.-The followi
ng table gives

the returns of STREET railway gross 
and net earnings

reported this week. A full detailed stateme
nt, including all

roads from which monthly returns can b
e obtained, is given

once a month in these columns, and the lat
est statement of

this kind will be found in the issue of Oct. 31
1908. The next

will appear in the issue of Nov. 28 1908.

Roads.

-Gross Earnings-
Current Previous
Year. Year.
5

-Net Earnings
Current
Year.
$

-
Previous
Year.
$

East St L & Suburb_ _ _Oct 178,644 206,014 87,841 108,930

Jan 1 to Oct 31 1,666.498 1,788,910 794,457 855,182

Kansas City By & Lt_ b_Sept 537,301 534,923 247,971 271,943

June 1 to Sept 30 2,113,844 2,087,825 901,707 1,014,828

Kingston Consol-b
July 1 to Sept 30 44,055 48,225 22,868 19,312

Jan 1 to Sept 30 106,574 109,315 45,154 37,091

Oklahoma City By Sept 28,485 25,859 8,625 10,839

Jan 1 to Sept 30 205,485 196,520 55,348 76,721

St Jos By Lt 1-11 & Pow_Oct
78,512 73,050 39,009 35,905

Jan 1 to Oct 31 750,742 723,614 368,460 355,752

a Net earnings here given ar
e after deducting taxes.

b Net earnings here given are
 before deducting taxes.

Interest Charges and Surplus.
-Int., Rentals, -Bat, of Net E'ngs.-

Current PreviousPrevious Current Previous
Year. Year. Year. Year.

Roads.
b $

Kansas City By & Lt Co_Sept 155,181 156,157 92,790 115,786

June 1 to Sept 30 620,531 619,891 281,176 394,937

Kingston Consol-
July 1 to Sept 30 14,869 18,025 x8,124 x1,427

Jan 1 to Sept 30 35,409 38,075 x10,120 xdef577

z After allowing for other income received.

ANNUAL REPORTS.

Atlanta Birmingham & Atlantic Railroad.

(Report for Fiscal Year ending June 30 1908.)

President H. M. Atkinson, Atlanta, Ga., Oct. 1
, 1908,

wrote in substance:
Mileage.-On June 30 1008 the main lines a

nd branches in operation

aggregated 571.8 miles, and there was und
er construction: Talladega to

Birmingham, 74.6 miles, and Besseme
r to Mulga, 14.5 miles, upon com-

pletion of which the total will be approxi
mately 660.7 miles. At the date

of this report, Oct. 1 1908, 640 miles arc 
in operation, including Pelham to

Birmingham, 19 miles, operated under 
trackage contract with L. & N. RR.

'I he line from Manchester to Atlanta 
was put in reirular operation on June 21

1908 and the line between Talladega 
and Birmingham Sept. 6 1008.

Beginning with Sept. 6 1908 the entir
e system was for the first time in

complete operation. Construction work is completed with the
 exception

of smell part of the reconstruction of the Eastern Railway of Alabama,

and a portion of the work west of 
Pelham, Ala.

Under trackage contract with the Lo
uisville & Nashville RR. from Pel-

ham to Birmint,ham, 19 miles, A. B. & A. trains are ope
rated from Pelham

Into the city of Birmingham, and the 
same contract covers the use of the

Louisville & Nashville passenger an
d freight termIcal facilities In the city

of Birmingham; consequently, it ha
s been decided to defer laying A. B. &

A. rails from Pelham west through 
Bessemer Into the city of Birmingham

and to Mulga for the present.
Terminals.-The Brunswick terminals are entirely completed. The

Atlanta terminals are completed 
and in operation. Property has been

acquired necessary for terminals in 
the city of Birmingham and the Bir-

mingham district, and a large 
amount of construction work has been

completed. This terminal can be entirely f
inished at any time within six

months, should the A. B. & A. de
cide to discontinue the use of the Louis-

ville & Nashville tracks Into and 
terminals in Birmingham.

Steamships.-The Brunswick Stea
mship Co. has five steamships in

regular operation, in connection with 
the A. B. & A. RR. between New

York and Brunswick.
Earnings.--Below will be found a 

statement of the earnings for the year

ending June 30 1008, with comparat
ive figures for the year 1006-07:

1907-08. 1908-07.

Average mileage operated 
491.02 303.29

Gross earnings from all sources 
51,720,494 51,605,086

Expenses of operating, Including tax
es 1,202,143 1,209,809

Leaving net over operatink expenses
 $518,351 5395,277

Interest on funded debt 
473,713 346,200

Leaving a surplus of 
 544,638 $40,077

A radical decrease in business took 
place in Nov. 1907 and there has

been little improvement in the volu
me of railroad traffic up to the present

time. While the last section of the road w
ent into operation on Sept. 6

1908, It w 11 probably take until Jan.
 1 to get the entire road operating

smoothly and business in volume 
moving over Its rails Consequently,

the real test of the completed road will 
not begin unt 1 Jan. 1909

The A. B. & A. RR. will not be finally 
completed as planned until its

own rails enter the city of Birmingham a
nd reach the coal mines at Mulga;

nor will It be possible to obtain the best re
sults from the enterprise until

this work is done.
In studying the statements and statistic

s which follow, the depressed

business conditions, covering nearly two-
thirds of the year under review,

and also the fact that during the year 100 
miles of new road through new

country were put in operation, should be 
borne in mind.

OPERATIONS, EARNINGS AND 
CHAROE.4:

1907-08. 1906-07. 1905-06. 1904-05,

Average miles operated__ 491.02 393.29 323.62 337.39

Passengers carried, No _ _ 707,666 668,488 540,556 481,646

Passengers carried 1 mile..14,281,806 13.147,049 10,795,760 9,874,009

Rate per pass, per mile__ 2.675 cts. 2.743 cts. 2.581 cts. 2.550 cts.

Tons freight, number_ _ _ _ 907,581 996,866 775,470 662,447

Tons one mile 97,242,699 86,408,911 66,633,663 54,104,250

Rate per ton per mile_ _  1.154 eta. 1.252 cts. 1.158 cts. 1.260 cts.

Earnings- $ $

Freight 1,122,322 1,083,129 771,939 681,648

Passenger  382,004 860,593 278,591 251,748

Mail, express, misc., &c_ _ 79,478 145,426 77,797 68,116

Operating income 1,583,805 1,589,148 1,128,327 1,001,512

Expenses-
Maintenance of way, &c_ 252,653 223,722 149,977 143,598

Maintenance of equipm't. 254,781 213,916 145,141 124,732

Transportation expenses_ 543,9661 636,532 434,826 358,851

Traffic expenses 49,334'
General expenses 56,408 85,765 59,040 53,247

-
1,169,935 788,984 680,428

Total  1,157,142
Net earnings 426,663 419,213 339,343 321.084

Other income  136,689 15,038 5,598 5,050
--

563,352 435,151 344,041
Total  

327,034

Deduct-
Interest on bonds 446,226 346,200 220,492 205,592

Taxes  45,001 39,874 40,757 26,303

Miscellaneous Int., &c_ _ 27,487 9,834 14,547

Total  518,714 386,074 271,082 246,442

Surplus  44,837 49,077 73,858 80,592

Note.-In accordance with contract dated Nov. 
1 1907 between the

Atlantic & Birmingham Construction Co. and the 
Atlanta Birmingham &

Atlantic RR. Co., the Construction Co. ,as part of the
 expenses chargeable

to It on account of the unfinished condition of the w
ork and the Interference

by its work with the operation, paid each month, 
from Nov. 1 1907 to

June 30 1908 to the Railroad Co. the portion of
 the operating expenses

that equaled the excess of the total operating expenses above 70% of 
the

total operating revenues.

BALANCE SHEET JUNE 30.

1908. 1907.
Assets-

Road & equip't_46,885,588 28,954,324

1908. 1907.
Liabilities- $ $

Preferred stock ___10,000,000 10,000,000

Securities owned_ _*4,508,380 8,380 Common stock..__25,000,000 25,000,000

Mans & supplies_ 290,566 236,853 Bonds  18,533,000 12,263,000

Trust equipment_ 3,233,560 1,524,868 Equipment obliga-

Cash   186,919 101,145 tions  2,932,199 1,469,535

Cash for interest.... 177,575 154,125 Bills payable 202,875

Deferred assets___ 35,526 41,880 Interest, including

Ag'ts & conducqrs 48,470 82,245 July 1 177,575 157,625

Individuals & cos_ 94,622 177,871 Auditor's vouch-

Bills recle & min_ 21,357 16,738 ers, &c 142,218 195,147

Ati. & Birm. Con-
Pay-rolls (June) 74,175 73,455

struction Co__ 350,187 18,260,500 Reserves & misc 238,631 118,928

Old Colony Tr. Co. 1,388,050  
 Profit and loss__ 123,002 78,364

Total assets.._57,220,802 49,558,929 Total liabilities_57,220,802 49,558,929

*Securities owned June 30 1908 include
 $1,500,000 Georgia Terminal Co. stock

and $3,000,000 Alabama Ter
minal RR. stock, valued at par; miscellaneous stocks

and bonds, $17,900, valued at $6,10
5.-V. 87, p. 670, 613.

Detroit Toledo & Ironton Railway.

(Report of Receivers for Fiscal Year ending
 June 30 1908.)

Geo. K. Lowell, Benj. S. Warren, Thos. D.
 Rhodes, who

were appointed receivers on Feb. 1 190
8, report as follows:

General Results.-The following re
ports of the administration of the

receivers as well as of the operat
ions prior to their appointment comprise

the entire operations for the f
iscal year ending June 30 1908. The accounts

have been kept for this year 
in conformity with the directions of the Inter-

State Commerce Commission,
 effective July 11907. For proper comparison

with the basis used in previous
 years auxiliary statements have been com-

p led affecting the revenues
, expenses and income.

In comparison with the basis
 used for preceding year, the gross earnings

decreased $195,737, or 9.25%; operating
 expenses decreased 5193,949, or

12.40%. The ratio of operating expens
es to earnings was 71.28%, as

compared with 73.85% in previous year.

The reason for decrease in gross revenu
e can be laid to the following

causes: Reduction in freight earnings on accou
nt of the business depression

for the last seven months of the year
, and in miscellaneous revenue on

account of the reduction of per diem rate for hir
e of equipment, which

was reduced to 25e. on March 1100
8, the rate theretofore being 50c. per day.

As compared with the previous year the num
ber of tons of freight carried

decreased 2.2%; the average rate per ton per mile wa
s 4.13 mills, against

4.36 mills in previous year; average tons per t
rain mile, 420.92, as against

400.95.
As compared with the previous year the

re was a decrease in passenger

revenue of 51,208. There was an increase of 4.5% in number of passeng
ers

carried; a decrease of 13.2% in number of 
passengers carried one mile.

The average distance carried was 23.
41 miles, as compared with 28.20

miles; average rate per passenger per m
ile, 1.64, as against 1.43.

The amount of accrued Interest oth
er than bond interest was $27,169

greater than during preceding year, th
is representing $1,300 on receivers'

certificates and $25,869 on other indebtednes
s incurred prior to appointment

of receivers.
Improvements, &c.-Out of the gross reven

ue there has been expended

and charged to cost of road, $40
,186 for additions to road and track (of

this $21,142 for 10.97 miles of n
ew sidings and spur tracks); to equipment,

$9,856, for air-brake-equipment supp
lied to 176 freight cars and to income

account, $1,358 for betterments to roa
dway and structures.

Trackage.-Tracirage arrangements were made 
Dec. 1 1907 whereby

Detroit Toledo & Ironton fly. ran Its tra
in between Napoleon and Dundee

over Wabash (Napoleon to Gould)
 and Toledo Terminal (Gould to Toledo)

and Ann Arbor RR. between Tol
edo and Dundee in lieu of other arrange-

ments pending.
Wages.-The wages of employees were c

onsiderably increased early in

1907, and notwithstanding the very
 large decrease in traffic, we have not

found it possible to make any reducti
ons.

The question of increasing freight rate
s is being widely agitated. It is

quite evident that such action must
 be taken, or wages substantially

reduced, or both, if the present high-clas
s service is to be continued.

Physical Condition.-No new rails were purchas
ed during the year. A

total of 162,217 cross-tics were put in main
 track and sidings. Five and

one-half miles of additional ditches dug and drai
nage provided; 734 miles

of embankment widened. Ballast laid: 25 miles gravel; 12 miles cinder

ballast; 1634 miles slag ballast; total, 54 miles, all charged to operating

expenses.

Weight of Steel Rails in Main Line and Branches.

56-lb. 60-lb. 70-lb. 80-lb. 85-lb. 90-lb. Total.

Main line, miles 17.816 192.495 51.689 3.476 69.796 8.48
8 343.760

Branches, miles 10.000 39.516 .500 ____ 2.485 ____ 52.501

Rolling Stock June 30.

Engines. Pass. Cars. Freight Cars. Miscellaneous

1908  90 34 6,793 40

1907  92 34 6,885 34

Outlook.-At Detroit business conditio
ns are improving each week; we

are handling a large amount of n-b
ound coal, paving brick and builder

s,

supplies. At Springfield the business conditions have improved
 very

much in the last few weeks. At Iron
ton shipments of coal, lumber and

ties from the Chesapeake & Ohio 
are increasing; the general business

condition is good: wheat crop was above 
the average and corn is expected

to be almost normal.

OPERATIONS, EARNINGS, EXPENSES, &c
.

Operations- 1907-08. 1906-07. 1905-06.

Revenue passengers carried 
 424,963 406,447 352,805

Revenue passengers carried one mile_ 9,049,576 11,462,713 10,389,655

Receipts per passenger per mile  1.64 eta. 1.43 cts. 1.63 cts.

Tons of freight carried 
 2,177,633 2,227,040 2,249,359

Tons carried one mile 330,311,469 329,122,200 329,9
34,320

Average receipts per ton per mile_ _ _ _ 0.413 cts. 0.436 cts. 0.452 cts.

Average number tons fgt. per train m. 420.92 400.05 414.96

Gross earnings per mile of road  $3,318 $4,834 $4,396

INCOME ACCOUNT FOR YEAR ENDING JUNE
 30 1008-INTER-

STATE COMMERCE CLASSIFICATION.

Operating Revenues-
Freight  
Passenger 
Mall, express, &c 

Net operating revenue

$1,365,216 Taxes 
162,845
95,205 Operating income

Other Income 

Total  $1,623,266
Operating Expenses- •

Maintenance of way  $264,448
Maintenance of equipm't_ 415,756
Traffic expenses  27,075
Transportation expenses  756,586
General expenses  33,250

Total 
P. c. of exp. to earns 
Net operating revenue__

 $126,151
83,746
- - - -

  $42,405
*297,830

Gross income 
$340,241

Deductions-
Joint, full-rent tracks, &

c... $47,195

Rents  155

Interest accrued on bonds 
 833,387

Other interest  33,248

Betterments  1,358

51,997,115
(92.23) Total deductions $915,343

- 126,151 Balance, deficit for y
ear_  $575,101

• Other Income Includes hire of equipment, 
$260,773;',joint'facillties,

rent of tracksi&c., $36,031; rents,1$600; 
interest on deposits, $432.
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RESULTS FOR PREVIOUS YEARS-OLD BASIS.1908.Gross earnings $1,920,670Operating expenses 1,368,996

Net earnings $551,674Miscellaneous Income 432
Total Income $552,106Interest and taxes 950,380
Balance, deficit for year. $398,274

1907. 1906.
$2,116,407 $1,943,577
1,562,945 1,383,948

$553,462
1,553

$555,015
926,638

$371,623
BALANCE SHEET JUNE 30.1908. 1907. 1908.Assets- $ $Road and equip-

ment  38,655,449 38,610,180Cash for int.on coll. 1trust notes.___.. 137,500) 243,256Cash in treas., &c. 3,1351Agents and con-
ductors   34,857 121,453Traffic balances_ 6,996 5,746Individuals& com-
panies   97,010 105,300Mat'ls & supplies_ 146,770 123,238Ann Arbor RR.
stock  *5,101,400 *5,101,400Tol. South.RR.Co. 94,781 94,865Profit and loss__._ 1,206,622 677,003

$559,630
5,997

$565,626
836,568

$270,941

1907.Liabilities-
First pref. stock__ 7,500,000 7,500,000Second pref. stock 5,000,000 5,000,000Common stock _12,500,000 12,500,000Funded debt 18,880,400 18,920,400Loans & bills pay_ 565,651 565,000
Vouchers  254,816 289,573Pay-rolls  3,179 84,940Interest accrued 309,746 162,952
Taxes accrued 7,290 28,099Traffic balances _ 79,589
Misc. accounts 9,458 31,277Equipment replace-
ment account _ 173,838

Receiver's paym'ts
In excess of reels 200,552

Total  45,484,520 45.082,241 Total  45,484,520 45,082,241*Includes $2,190,000 common stock and $3,102,400 shares of preferred stock.-V 87. p. 677, 613.
Ann Arbor Railroad.

(Report for Fiscal Year ending June 30 1908.)President E. Zimmerman says in substance:General Results.-The accounts have been kept for this yr.ar in conformitywith the directions of the Inter-State Commerce Commission effective July 11907. For proper comparison with previous years, anal ary statementshave been compiled, affecting the revenues, expenses and income.For the purpose of comparison with the basis used for preceding yearending June 30 1907, the gross earnings decreased $231,223, or 10.6%;operating expenses increased $9,614, or 6.10%. The ratio of operatingexpenses to earnings was 73.04%, as compared with 64.88% in previousyear.
The decrease In gross revenue is because of financial and business string-ency during the last seven months of the fiscal year and the reduction Inpassenger rate from 3c. to 2c. per mile.
The wages of the employees were considerably increased early In 1907,and notwithstanding the very large decrease in traffic, we have not found Itpossible to make any reductions.
The question of ncreasing freight rates Is being widely asitated. It isquite evident that such action must be taken, or wages substantiallyreduced, or both, if the present high-class service is to be continued.As compared with the previous year, freight earnings decreased $264,922;the number of tons of freight carried decreased 321,798, or 16%; tons onemile 17,110,183, or 5.8%; average distance haul for one ton was 164.16miles, as compared with 146.39 miles; average receipts per ton per milewas 4.70 mills, as compared with 5.33 mills.As compared with previous year, passenger revenue decreased $10,527,notwithstanding the number of passengers carried was 48,965 greaterthan in previous year. This was owing to the reduction in passenger ratefrom 3c. per mile to 2c. The increase in passengers carried was 6.4%,and In passengers carried one mile the increase was 2.2%. The averagerate per passenger per mile was 1.94 cents as compared with 2.03 cents.There has been expended out of the gross receipts, and charged to costof road, $23,355 for additions to road and track; to equipment, $64,182,for four new passenger locomotives, one ore unloader and air-brake equip-ment to passenger, freight and work cars, and to income account $5,012for betterments to roadway and structures.Physical Condition.-There was purchased and paid for in June 19082,050 1-5 tons new 85-1b. rail and fastenings, at a cost of $68,534, to dis-place 70-lb. rail to be re-laid, replacin% lighter rail that is too light forheavy traffic.

Weight of steel rail 56-lb. 60-lb. 67-lb. 70-lb. 85-lb. Total.Miles of road owned 92.70 6.27 1.15 181.28 10.50 291.90Freight Department.-Coal shipments from various companies at Toledoare steadily increasing. Expect to handle very large tonnage across lakethis fall and winter on account of docks at upper lake ports not being ableto take In their usual tonnage General merchandise Is heavier than everbefore.
Passenger Department.-Revenue from passenger traffic decreased$10,257. This decrease, however, gives a very Inaccurate idea of theeffect of the two-cent fare law In Michigan, under which we have beenoperating since Sept. 28 1907, as the following statement shows:-July, Aug. & Sept.  October to June 1907. 1906. Inc. 1907-08. 1906-07. Inc.or Dec.Pass. carried__ 265,768 260,197 2.14% 543,511 499,717 Inc. 9.00%Revenue $168,972 $152,382 11.00% $293,922 $321,038 Dec. 8)i%It will be seen from the foregoing that for the first three months of theyear under a three-cent law our revenue increased $16,390, while for ninemonths under a two-cent law it decreased $27,117, or 8 l. %, notwithstand-ing phat the number of passengers carried increased 9%.Hotel.-Your Royal Frontenac Hotel, at Frankfort, was operated duringthe season with good results, netting something like $4,100 on the season.In addition to Its guests being patrons of the line, thus giving the companyrevenue on both the railroad and the hotel.

OPERATING STATISTICS.
1907-08.

Pass'rs carried_ 808,879
Passengers car-

tied 1 mile_ 23,848,041
Rate per Dassen-
ger per mile_ 1.94 cts.

Pass'r earnings
per train mile 94.91 eta.Tons carr (rev.) 1,687,662

RESULTS FOR YEAR
COMMERCE COMMISSION CLASSIFICATION.

Freight  $1,302,621 Taxes  

Operating Revenues- Net operating revenue $507,186

Mail, express, &c  117,266 Operating income  

136,426Passenger  462,895

Other Income 
$370,760
*98,120Total  $1,882,782 Operating Expenses- Gross Income $468,880Maintenance of way  $191,571 Deduct-

fact litfe4-rent of track$122,183

Maint. of equipment  347,457 Hire of equipment 

1906-07.
759,914

23,328,277

1907-08. 1906-07.Tons carried 1
mile (rev.)_277,054,377 294,164,560Rate p. ton p.m. 4.70 eta. 5.33 cts.Freight earnings

2.03 eta. per train mile$2.08
Gross earn. p. m. $6,352 $

$723.0232

92.52 cts. Av. rev, train-
2,009,460 load (tons).__ 444 416
ENDING JUNE 30 1008-INTER-STATE

Traffic expenses   34,265Transportation expenses_ 767,681General expenses  34,622

Tot al  - $1,375,596P. e. of operating expenses

Joint
and terminals 6,300Interest on bonds 2805

Betterments 
:000102

to earnings  (73.06) Total deductions $413,495Net operating revenue_ $507,186 Balance, surplus  $55,385* Other Income Includes: Lease of Claggett spur, $266; joint facilities,rents of tracks and terminals, $68 246; interest on deposits, $29,155:Interest on D. J. & C. bonds, $453.
RESULTS FOR PREVIOUS YEARS-OLD BASIS.

Gross earnings  
Operating expenses

Net earnings  
P. c. o er. exp. to earns 
MIscel aneous income-  

Total 
Interest and taxa! 

Balance, surplus 

1907-08 1906-07. 1005-06. 1904-05.$1,951,294 $2,182,518 $2,175,231 $1,922,5931 ,425 ,273 1,415,659 1,391 ,680 1 ,337 ,364
$526,021 $766,859 $783,551 $585,229(73.04) (64.86) (63.98) (69.56)29,608 27,584 28,265 15,673
$555,629 $794,443 $811,816 $600,902416,426 417,000 381,111 334,603
$130,203 $377,443 $430,705 $266,299

GENERAL BALANCE SHEET JUNE 30.1907-08. 1906-07.Assets- $Road, equip't, &c.15,035,055 14,946,357Cash  703,2761
Remittances in ) 873,285transit  62,246J
Agents & condue'rs 114,296 100,221Individ's & cos.__ 303,130 225,999Traffic balances 104,110 37,768Mat'ls & supplies_ 145,417 116,620Jackson Ann Arbor
& Chicago bonds 7.000 7.000Miscellaneous  10,389

Total  16,484,920 16,307,251
1335; 1036.

1907-08.
Liabilities- $

Preferred stock___ 4,000,000

1906-07.
$

4,000,000Common stock ___ 3,250,000 3,250,000
7,000,000 7,000,000.Bonds  

Vouchers  201,315 253,704Wages & salaries_ 53,184 62,416Interest accrued 77,180 81,700Taxes accrued 35,000 43,456Traffic bals., &c 46,640Equipment replace-
ment account  170,648Profit and loss 1,650,952 1,615,974
Total  16,484,920 16.307,251-V. 85, p. V. 83. o.

Alabama & Vicksburg Railway.
(Report for Fiscal Year ending June 30 1908.)President D. D. Curran, Jackson, Miss., Aug. 8 1908,wrote in substance:

Physical Condition.-01 the 142.78 miles of main track 87.82 miles arelaid with 75-1b. steel rails and 54.96 miles with 60-lb. steel rails. Duringthe year there were laid In main track 19.19 miles of 75-lb. steel rails Inreplacement of old 60-lb. rails. New sidings aggregating 3.11 miles wereconstructed. There are 19,648 feet of bridge structure in the main trackof which 2,369 lineal feet are steel and 17,279 lineal feet are wooden trestle.Your company owns 32 locomotives, 29 passenger train cars and 1,306freight and other cars. During the year 5 locomotives, 2 coaches, 2 cotn-bination coach and baggage cars, 25 flat cars and 1 trail car were purchasedand 1 caboose was built. One locomotive and the passenger cars werecharged to additions, 4 locomotives and the trail car were charged todepreciation, and the flat cars were charged to replacement account. Twolocomotives were sold and 1 caboose and 27 freight cars were destroyed.During the last ten years the freight equipment has increased from 598cars to 1,275 cars, an increase of 113%, while the carrying capacity has beenincreased 162%.
General Results.-There Is a decrease In operating revenues of $44,199, or2.84%; an Increase in operating expenses and taxes of $86,430, or 7.55%;and a decrease in net operating revenue of $130,629.Passenger earnings show an increase of $18,527, or 4.17%. Freightearnings show a decrease of $64,402, or 6.45%. There were increases of$16,061 in coal and $4,401 in steel rails, while there were decreases of$28,203 in cotton, $11,346 in provisions, $8,868 in machinery and castings.$7,123 In brick, $5,355 in lumber, and $24,169 In general merchandiseand miscellaneous articles. The general depression In business was feltabout Nov. 30, since which time there has been a falling off of $106,809 Infreight traffic as compared with the previous year.Rental earnings have Increased $7,092 from the use of the new freightterminals at Meridian.
Operating Expenses.-The operating expenses as prepared under the newclassification law show wide departures from the previous year, and thesevariations are increased by the sudden falling off in traffic and the changesin operating conditions. Under the new methods operating expensesInclude the original cost of side tracks taken up and structures replacedand a 5% charge for depreciation on all existing equipment.Maintenance of way and structures includes a portion of the cost ofrenewal of 19.19 miles of 60-lb. rails with 75-lb. rails, the value of theexcess weight being charged to additions and betterments. 86,465 tieswere replaced; 29,207 cubic yards of earth were used in restoring banksand 17,838 cubic yards of slag were used in re-ballasting track; 60 cattleguards were rebuilt and the pile foundations were renewed on 49 cattleguards.
Maintenance of equipment includes $65,161 depreciation charges andthe cost of 2 locomotives, 1 caboose, 27 freight cars destroyed or sold, lessthe amounts recovered from other companies or purchasers. $11,512 hasbeen credited to this account from per diem and hire of equipment.Transportation expenses reflect the increased scale of wages which tookeffect about Jan. 1907.
New Facilities at Meridian.-The new freight depot at Meridian, whichwas begun last year, was completed and put in use Feb. 1 1908, thusaffording greatly improved facilities. Under agreement of June 11 1907,the expenses of the freight terminals at Meridian will be borne on a moreequitable basis, and it is believed that your company will receive substantialbenefits.
Lands.-There was sold during the year 1,397 acres of land for $6,985,of which $2,846 was paid In cash and $4,139 in notes.

OPERATIONS, EARNINGS, EXPENSES AND CHARGES.Comparisons with the two earlier years are Inaccurate, the earnings andexpenses in those years not having been re-distributed (as in 1906-07) toconform with the new classification.Operations- 1907-08. 1906-07. 1905-06. 1904-05.Passengers carried  462,115 420,181 338,720 362,229Passengers carried 1 m 18,055,880 16,525,218 14,228,895 14,866,815Rate per pass. per mile 2.56 cts. 2.69 cts. 2.57 Ms. 2.65 cts.Tons freight carried (rev.) 857,131 889,017 802,360 761,603Tons freight carried 1 m_85,271,996 89,940,234 81,893,399 79,652,058Rate per ton per mile 1.10 cts. 1.11 eta. 1.08 cts. 1.05 cts.Gross earnings per mlle $10,565 $10,874 $9,652 $9,497Earnings-
Passengers 462,558 444,031 365.409 394,537Freight 933,841 998,243 885,388 836,777Mall, express, &c 114,362 112,686 129,449 126,729

Total  1,510,761 1,554,960 1,380,246 1,358,043Oper. expenses and taxes 1,231,110 1,144,680 1,078,028 1,071,252P. c. of op. exp. to earns_ (73.61) (81.49) (78.10) (78.88)
Net operating revenue.. 279,651 410,280 302,218 286,791Other income  a72,608 a56,183 21,501 22,661
Total income 352,259 466,464 323,719 309,452Deduct-

Interest on bonds 112,017 113,121 115,777 119,415Rentals, &c bO,640 b6,894Dividends  (7)73,500 (7)73,500 (7)73,500 (7)73,500Additions and betterm'ts 109,447 175,145 65,497 66,207
Total  304,604 368,660 254,774 259,122Balance, surplus 47,655 97,804 68,945 50,330-
a Other income Includes rentals and hire of equipment (balance), aggre-gating $51,413 in 1907-08, against $23,524 in 1006-07, under new classifi-cation.
b Includes $1,403 loss on dining car operations in 1907-08 and $1,665 In1006-07.

BALANCE SHEET JUNE 30.
1908. ij 1907.

Assets- $ $Road & equipment_3,448,910 3,448,910
Liabilities-

Common stock 

1908.
$

1,050,000

1907.
$

1,050,000,Add'ns & bettermls 139,259   Bonds(seeR.&I.Sec.)2,036,200 2,052,800Investments, &e___ 35,885 25,478 Interest on bonds__ 27,952 28,160Materials, &c  79,702 104,019 Misc. creditors 135,774 249,122Cash  448,004 665,182 Other railroads 60,071 98,059Sundry debtors ____ 15,939 68,291 Replacement rollingStation agents 14,935 28,039 stock fund 17,065 35,885Remittances  22,932 22,353 Deprec'n of equipm't 25,018Other roads 73,509 50,900 Creditors on pay-roll 29,615 31,966Bills receivable 25,992 4,426 Land sales account__ 243,521 245,198Bills receivable, lands 16,493 22,279 Net revenue account 696,343 648,688
Total  4,321,560 4,439,878 Total  4,321,560 4,439,878-V. 85, p. 1394.

New Orleans & North Eastern Railroad.
(Report for Fiscal Year ending June 30 1908.)President D. D. Curran, New Orleans, La., Aug. 14 1908,wrote in substance:

Physical Condition.-DurIng the year 180 lineal feet of wooden trestleson main track were replaced by a heavy steel bridge, one trestle 9 feetIn length was replaced by a pipe culvert and filled and other trestles were
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lengthened 44 feet Incidenta
l to repair work. There are 2,621 lineal feet

of steel bridges and 6
0,205 feet of wooden trestles-

in all 11.90 miles-

of toridge structure In t
he main line. This Includes Lake Pentchartrain

creosoted trestle, 5.72 mile
s. '1 here are also 1,20 feet of steel bridges and

4,124 lineal feet of trest
les on side tracks.

Your company owns 66 le
comotives, 54 passenger train ca

rs and 2,329

freight and other cars; 
600 additional freight cars are 

being purchased

under an equipment trust
. During the year 6 engines, 200

 freight cars

were purchased and 3 caboose
s were built and the cost in exce

ss of $163,015

in replacement fund w
as charged to depreciation 

account. Freight,

&c., cars to a total of 115 w
ere destroyed. Of these 33 were 20-ton cars

and were for the mcst part
 quite ol ; there still rema

in 320 cars of this

class which must be retired 
In the next few years. During the 'oast ten

Years the number of freight ca
rs has been increased 73% w

hile the carry-

ing capacity has been Increased 
146%.

General Results.-There Is a decr
ease In operating revenues of $224

,984,

or 7.28%, a decrease in operati
ng expenses and taxes of 539,

763, or 1.78%,

and a decrease in net operatin
g revenue of $185,221. Th

e traffic con-

ditions were very favorable u
ntil the financial depression

. Since Dec.

1 the falling-off In operating 
revenues has been $331,174

, while the re-

duction In operating expenses 
has been $120,019.

A dividend of 6% on the comm
on stock was paid Sept. 3

 1907 from the

earnings of 1906-07.
Passenger earnings show a

 decrease of 576,032, o
r 11.32%. Since

Nov. 1 1907 the falling-off 
In local travel has been 585

,237, all of which is

attributable to the general depression 
in business. Freight revenue

shows a decrease of $1
53,366, or 6.86% notwithstanding an increase

as follows: fertilizer, $12,
114; cotton, 5068; live st

ock, $7,950; coal,

169,419 and oil, $27,327. 
The principal decrease was $150,

337 In lumber

and staves.
Income from rentals sh

ows a reduction of $61,044.
 There was a loss

of $71,484 as compared 
with the preceding year thro

ugh the withdrawal

of the St. Louis & San 
Francisco RR. Co. from use of

 your line under

trackage rights on Jan. 1 
1907 and an increase from rentals 

of facilities to

the New Orleans Great 
Northern RR. of $11,214.

Operating Expenses.--Operatin
g expenses as prepared under the revis

ed

classification prescribed by l
aw include In addition to actual expendi

tures

the original ci st of ail st
ructures superseded and tracks take

n up, and a

depreciation charge ef ,5% 
($140,091) on the original cost of

 all existing

locomotives and rolling stock
. Maintenance of way and structures ex-

penses include, with other I
tems, $33,051 for renewals of revetme

nt for

protection of tracks on the s
h .re of Lake Pontchartrain. Transportation

expenses reflect the Increase
d scale of wages which went

 into effect about

January 1907.
Additions and Betterments.-The

 work of replacing wooden trestle No. 3
6

at Chuaky Creek by a 180-fo 
t Steel bridge was complete

d and $30,180

was charged to betterment 
during the year. The construct, n of a new

round h)use at Meridian was b
egun: the foundations for 24

 stalls are n ,w

completed at a cost of $42,
628. The expenditures on th

e second track

between South Point and Te
rminal Junction were contin

ued at a cost of

$82,713. The track is nyw in
 partial use between South P

oint and mile

peat 190, 11.81 miles, but will 
require additional sufracIng 

and ballast.

The track Is laid on the rema
ining, 4.08 miles; it is hoped t

hat the work,

exclusive of ballasting., -will b
e completed by Oct. 1 190

8.

The tracks for interchange of fr
eights with the Mobile & Oh

io at Meridian,

which were begun last year, ha
ve been completed at a co

st of 546,845, of

which your company paid one-
half. These tracks form part of the

 joint

facilities used under contract by 
the Alabama Great Souther

n and Alabama

& Vicksburg,and those companies
 will bear their proportion

 of rents, main-

tenance and taxes.
Payments aggregating $69,260

 have been made on the t
rust equipment

purchased In 1906 and were 
charged to additions and betterm

ents and

$70,573, the original cost of 1
16 cars destroyed or retired

, has been credited

to the same account. One passenger locomot
ive, 2 freight locomotives

and 3 switching locomotives 
have been purchased, and

 3 cabooses have

been built and charged to
 the depreciation fund, 

and 125 drop bottom

coal cars and 75 fiat Gars w
ere purchased and charg

ed to ,the replacement

fund.
Terminals.-Your company 

has acquired the right to use jointl
y with

other companies the new 
passenger station of the New

 Orleans Terminal

Co. fronting on Canal 
Street, New,Orleans. This station was opened for

traffic on June 1 1908. On s
ame date the New Orleans Great Nort

hern,

transferred its passenger 
terminal from your Press St. stati

on to the term-

inal station.
A new agreement was ent

ered into under date of June 11 19
07, covering

the joint use of the yards 
and freight station facilities at

 Meridian, taking

no effect upon completion
 of the new freight station of the

 Alabama &

Vicksburg Pty., which was 
opened for use Feb. 1 1908. Under this con-

tract your company has 
largely increased facilities for hand

ling freight at

that point.

OPERATIONS, EARNINGS
, EXPENSES AND CHARGES.

Comparison with the two 
earlier years are inaccurate, the earnings and

expenses in those years 
not having been re-distributed (as in

 1906-07)

to conform with the n
ew classification.

1907-08

Miles operated  196

Operations-
Passengers carried  535,368

Pass. carried 1 mile- - _ 
23,517,290

Av. earn. p. pass. p. m_ 
2.50cts.

Revenue tons carried-. 
1,723,1)37

Rev, tons carried 1 ml
1e_246,803,010

Av. earn. p. ton p. mile_ 
0.84 cts.

Av. earn. p. pass. tr. m_ 
$1.22

Av. earn. p. fr't tr. mile_ 
52.69

Gross earnings per mile_ 
$14,626

Earnings-
Passengers  595,751

Freight   2,080,983

Mall, express, &c  188,581

1906-07
196

609,145
27,578,576

2.44 cts.
1,815,515

239,847,619
0.91 cts.

$1.32
$2.82

515,775

671,783
2,234,349
184,166

1905-06 1904-05
196 196

577,636 543,684
26,274,959 24,719,572

2.06 cts. 2.10 cts.
1,833,265 1,544,010

229,304,742 195,046,204
0.92 cts. 0.93 cts.

51.19 $1.19
$2.81 $1352.0.8747

$15,324

541,351 47,975
2,118,672 1,810,040
341,954 235,761

Total earnings 

Oper. exp. Fe taxes 
P. c.,of exps. to earns_ _

2,865,315

2,195,367
(76.62)

3,000,298

2,235.130
(72.33)

3,001,977 2,563,776

2,228,133 1,906,722
(74.22) (74.37)

Net oper. revenue__ _ _
Other income 

669,948
a126,413

$55,169
a169,338

773,844 657,054
21,507 14,064

.Total  
Deduct-

Fixed interest on bonds_
Interest on incomes_ _ _
Rentals, car tr. Int., &c..
Addns. Fe betterments_ _
Dividends 

796,361

332,490
67,500
570.464
80,267

(4)240,000

1,024,507

331,890
67,500
543,084
144,404

(6)360,000

795,351 671,118

324,690 324,195
67,500 67,500

2,065 15,300
(5)300,000(3 %)210,000

Total  
Balance, surplus 

790,721
5,640

946,858
77,649

694,255 616,995
101,096 54,123

a Other income Includes rent
als and hire of equipm

ent (balance), aggre-

gating $91,301 in 1907-08, again
st *132,463 In 1906

-07.

S Includes loss on dining car 
operations, 51,603 In 1907

-08 and $705 in

1906-07, and Interest on equipmen
t trust, $18,210 in 1907-

08 and $4,498

In 1906-07.

BALANCE SHEET JUNE 30.

Assets,-
1908.
,S

1907.
4

1908.
$

1907.

Cost of property .14,354.659 14,354
,659 Common stock__ 6,000,000 6,000,000

Add's & betterin'ts 145,461   Bds.(seeIt.&I.Sec) 8,482,000 8,402,000

Investments  18,186 5,000 Interest on bonds_ 215,445 213,645

Material & supplies 319,931 373,290 Miscel. creditors__ 303,313 418,643

Agents  53,182 113,840 Equip. obligations 289,045 346,854

Cash  677,644 1,007,651 Other accounts___ 93,027 131,929

Sundry debtors.-- 95,370 166,738 Other raliroads...._ 95,781 149,544

Remittances  42,649 27,018 Depree'n of equip_ 56,006

Equipment trusts_ 289,045 346,853 Rolling stock fund 39,095 202,110

Other railroads 204,676 211,105 Net rev. account__ 627,071 741,441

Total  16,200,783 16,606,155 Total  16,200,783 10,606,155

-V. 85, p. 1395.

Vicksburg Shreveport & Pacific Railway
.

(Report for Fiscal Year ending June 30 1
908.)

President D. D. Curran, New Orleans, Aug. 
1908, wrote

in substance:
Physical Condition.-01 -the 171.47 mil

es of main track operated 10
7.21

miles are laid with 75-16. steel ra
ils and 64.26 milts with 60-10. steel 

rails.

During the -year there were
 laiu In the main track 22.52 miles ( 175 

lb. steel

rails In replacement of 60-1o. 
steel rails. There are 36,620 -lineal feet 

of

bridge structure on the l
ine between Delta and Shreveport, of which 

2,000

feet are steel and ir n 
spans and 33,714 feet wooden trestlos. Durino the

Year the Ouachita Ri
ver bridge, consisting of 835 feet . f Ir n b

ridge and

30 feet cf trestle, was rep
laced by a heavier steel bridge 914 feet In length

,

and eleven feet of trestle 
was filled. Since June 30 1886 the km. th of

wooden trestles has been reduc
ed from 56,778 lineal feet to 30,714 lineal

feet and 280 openings have b
een ci sad.

Equipment.-Your company
 owns 31 locomotives, 33 passenger train

cars and 1,000 freight 
and other cars. Two hundred adultional fre

ight

cars are being purchased 
under trust plan, the last payment falling ou

e

April 1 1913. Since organization May 1 1901 the freig
ht equipment has

been increased from 671 cars 
to 1,166 cars, or 74%, while the total carryin

g

capacity has been Increa
sed from 14,472 tons to 32,560 tons, or 125%•

Dividend.-A dividend of 5%
 on the preferred steek was paid Aug. ,30

1907 out of the surplus of 
the previous year.

General Results.-There i
s a decrease In operating revenues of $140,8

10,

or 8.98%, an increase in 
operating expenses of $7,331, or 0.62%, and 

an

increase ,in taxes of $7,524
, or 12.05%. Net operating revenues showed

a decrease of $155,665
, or 47.12%.

The year's business opened 
favorably and so continued until the finanelal

depressi ,n at the ci se of O
ctober, at which time the surplus I r the year

exceeded that of 1906-07 
by $11,004. The falling off in revenues sInce,that

time has been $188,605
, and with the maintenance work in progress the 

ut-

most reduction In operating 
expenses consistent with proper protection

of the interests of the 
company was 559,540.

Passenger revenue shows a de
crease f $9,775, or 1.94%, The falling

off in kcal business is due
 to the general trade conditions: since Nov. 1

1907 the loss, as compar
ed with the previc us year, was $41,810.

Freight revenue shows a decrea
se e15130,562, or 13.76%. The decrease

in cotton, 533,088, a
nd in cottonseed and hulls, $13,621, Is largely

 (ale to-

a shortage in the crop
 in North Louisiana. Freight traffic was n.:t affected

by business conditio
ns until the ckse (1 November, after

 which time It

decreased as compared with the
 previous year $145,076.

There is a decrease of $24,6
24 In rentals earned as -compared with the

previous year. The St. Louis So
uthwestern Railway Co. opened its bridge

over the kted River at Shr
eveport on March 25 1907, and terminate

d n

that date its contract with 
your company for the use of your bridg

e. The

Louisiana Railway & Navigation
 Co. also withdrew Its trains on Nov. 

30

1907 and now uses the brid
ge of the St. Louis Southwestern Railw

ay Co.

Operating Expenses.-Operating ex
penses as prepared under the revised

classificati n prescribed by law include
, in addition to actual expenditures,

the original cost of all stru
ctures retired or superseded and a de

preciation

charge of 5% on the original 
cyst price of rolling st 'ek and 1)e•-qn 

.tIves.

Maintenance of way and structures expe
nses Include .565,329 for Ouachita

River bridge: $33,989 for replacem
ent of 60-1b.steel rails with 75-lb. rails

;

$1,506 for turn-table and - water tank superseded and $5,535 fo
r paving

streets and crossings. During the year 22.55 miles of 60-lb. ste
el rails

were replaced by 75-lb. rails; 2,13
0 cubic yards of gravel were used in re-

ballasting track; and 17,188 cubic yards of mat
erial-were used In widening

k

charges 

ha an 1e .

s on equipment In service and the original c
est of 32 freight ande of equipment expenses include $60,759 for 

depreciation

other cars broken up or sold, less salvage 
and amounts recovered -.from

other companies or purchasers.
New BrIdge.-The work of replacing

 the Ouachita River bridge was

completed In Jan. 1908. The entire cest of
 the -work was $208,049, of

which $83,605 has been charged to bett
erments and $65,329 to operating

expenses this year.

OPERATIONS, EARNINGS, EXPENSE
S AND CHARGES.

Comparisons with the two earlier years ar
e Inaccurate, the carnInrs and

expenses in these years not having been
 re-distributed (as In 1906-07) to

conform with the new classificatio
n.

1907-08. 1906-07. 1905-06.

Miles operated 171 171 171

Operations-
Passengers carried 466,454 493,491 324,765

Pass. carried 1 mile 18,237 589 18,474,031 13,871,544

Rate per pass. per mile 2.71 cts. 2.73 eta. 2.51 cts.

Tons of revenue freight 780,636 898,863 710,906

Tons rev. freight 1 mile_67,286,94
8 75,273,892 65,533,866

Rate pert' n per mile_   1.22 cts. 1.26 cts. 1.21 cts.

Gr as earnings per mile_ $8,325 $9,146 57,593

Earnings-- $ $ $

Passengers 494,335 504,110 348,010

Freight 818,058 948,620 700,779

Mall, express, &c 115,301 115,774 163,435

Total  1,427,694 1,568,504 1,302,224

Oper. expenses & taxes 1,252,985 1,238,130 1,038,397

P. c. of expen. to earns (87.76) (78.94) (79.74)

Net oper. revenue 174,709 330,374 263,827

Other income  a82,563 a92,963 14,068

Total net income 257 ,272 423,337 277,895

Deduct-
Interest on bonds 172,126 170,480 170,480

Interest, rentals, &c b10,295 64,684

Additions & betterments- 61,590 94,500

Div. on common stick- -
Div. on pref. stock (5%)..

107,140 107,140

Total  244,011 376,804 277,620

Balance, surplus 13,261 46,533 275

1901-05.
171

400,099
16,305,693

2.70 cts.
689,256

61,769,381
1.33 cis.
$8,306
$

440,150
818,752
165,503

1,424,405
1,080,933
(75.89)

343,472
15,627

350,099

170,480

(2)57 ,130
107,140

334,750
24,349

a Other income includes rentals and hire
 of equipment (balance) aggre

-

gating $71,074 In 1907-08, against $79,96
6 In 1006-07 under new classi

fica-

tion.
b Includes interest on equipment notes

 In 1907-08, $6,360, and l
oss on

dining-car operation, $1,678 in 1907-08 
and $1,994 In 1906-07.

BALANCE SHEET JUNE 3
0.

1908. 1907.
Assets- $ $

Cost of property____8,108,350 8,108,350
Add'ns & bettermls 79,163
Investment account. 15,800 15,800

Stock of material,
&c., on hand  156,417 178,486

Station agents  ,9,856 24,725

Remittances in tran-
sit   33,213 23,404

Cash in hand and In
bank  177,626 283,483

Other railroads  112,891 130,427

Sundry debtors  27,367 55,226

Bills receivable  30.586 39,000

Equip. trust p. contra 100,955 121,146

1908.
Liabilities-

Common stock 2,856,500
Preferred stock 2,142,800
V. S. & P. Railroad

prior lien bonds .1,323,000
V. S. & P. Railway

general B. bonds_1,922,000

Int. on B. not due 29,247

Sundry creditors 107,497

Creditors on pay-roll 34,898

Other railroads  25,873

Roll. stock rep. fund 
42,642

F.:quIp.obrns p.contra 100
,955

Depreen of equIp't_ 44,298

Net revenue account 
222,514

Total  8,852,224 8,980,948 Total 

-V. 85. p. 1394.

Cincinnati New Orleans .4 Texas 
Pacific My.

(Lessee of the Cincinnati .So
uthern Ry.)

(Report for Fiscal Year ending Ju
ne 30 1908.)

President W. W. -Finley, Cincinnati, 
Ohio, Oct. 22 1908

wrote in substance:

1007.

2,856,500
2,142,800

1,323,000

1,822,000
28,413
182,132
51,316
27,485
108,862
121,146

310,393

8,852,224 8.980,048

General Results.-OperatIng revenues 
decreased $540,230; total net

Income Increased $163,956, The re
ntal and other charges, Includin

g

permanent improvements, now addit
ional tracks, &c. (rental better.
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ments), reverting to lessor ($340,000 in 1907-08, against $115,000 In1906-07) amounted to $1,771,164, or an Increase of $231,091. Afterpaying dividends of 5% on both classes of stock there was carried to creditof profit and loss, $17,510, against $84,645 In 1906-07.The Income statement reflects the general depresSion which all businessactivity has felt during the past year and indicates the measures of economywhich have been taken by the company to offset, as far as possible, theloss of revenue.
Income from other sources shows an increase of $31,029, chiefly onaccount of the larger receipts from per diem rental of freight cars thisyear over those of last year.
The charge of $340,000 against permanent improvements this year Isa proportionate amount charged to income on account of permanentImprovements made during the year. The balance of the amount expendedfor permanent improvements, such as second main track, bridges, signals,buildings, &e., will be charged to income and distributed over the periodto April 11011, the date of payment of the la,t in.tallment of the $2,000,000borrowed for uch improvements.Financial.-There were paid during the year $300,000 5% constructionnotes issued April 2 1906, leaving $900,000 outstanding June 30 1008,which are payable at the rate of $300,000 per annum, final Installment ofwhich will be due April 1 1911.There were I sued during the year $500,000 6% con tructlan note,,bearing date Dec. 2 1907, payable In semi-annUal installments on June 1and Dec. 1 In each year of $85,000 each, except the last. due Dec. 1 1910,which Is for 385,000. The entire proceeds from sale of these notes wereexpended In the rebuilding of bridges and construction of second track.(V. 85, p. 1338.)
The total charges to capital account during the year amounted to $561,418,of which $12,542 represents the cost of new t ols and machinery, $34,615part cost of shop Improvements at Ferguson, Ky., and $514,261 paymentson account of new and additional rolling stock.The directors on May 29 1908 author.zed the issue of $500,000 cumu-lative 5% preferred stock out of the $1,000,000 heretofore authorizedby the stockholders. This issue was offered to stockholders of recordand practically the full amount has been subscribed for at par. (V. 86,p. 1009, 1409). Dividends on this a ditlonal issue will accrue from Sept. 11908. The amount realized from sale of the stock Is to be used In replacingthe, present bridge at High Bridge, Ky., with a heavier steel structure.Maintenance.-The charges to maintenance of way and structures showa decrease of $661,071, or 50.02%, as compared with last year. Duringthe previous year $539,095 88 was charged to this account for constructionof additional main track, new sidings, signal interlocking plants andchange of grades, with no corresponding charges of a like nature throughexpenses thls year, thus showing that the ordinary charges to this accountfor the fiscal year ended Juno 30 1908 were only $121,075 less than for theprevious year. Economies were exercised In the erection of fences, cattleguards, and new and additional depot buildings, and in the purchase oftools and materials, which enabled a further reduction in that expensethls year. The expenditures on account of maintenance of roadway andtrack this year were in excess of similar expenditures for the previous year.During the year 96,753 ties were placed In the main track, 24,846 In sideand passing tracks and 91,049 in new second main, side and passingtracks, a total of 213,548 ties, an average of 341 ties per mile of roadmaintained; as against 433 tics per mile of track maintained for the previousyear. 4,567 tons, or 34.10 miles, of new 85-pound steel rail and 105 tons,or about one mile, of new 75-pound steel rail, were laid during the year,replacing worn 75-pound steel rail, as against 10,207 tons, or 79.25 milesof new 85-pound and 75-pound steel rail laid In the previous year. 173,486cubic yards of ballast were placed In the track as follows: stone, 71,752cubic yards; slag, 101,734 cubic yards;Additional FacilUies.-Contracts for masonry for the track approachesto the Vine St. terminals in Cincinnati, Ohio, have been awarded by thetrustees of the Cincinnati Southern fly. and a considerable portion of themasonry has been erected. It Is expected that contract for the steelwork will be awarded shortly, and it is hoped that, within the coiningyear, the trustees will be in a position to furnish to the lesssee companytracks owned and controlled by them, to enable this company to reachthe Vine St. terminals without the heavy expense for switching and track-age rights now Incurred.

On account of the change of line between Flat Rock, Ky., and Helen-wood, Tenn. the main line mileage has been reduced 0.46 of a mile, makingthe length of road between Cincinnati, 0., and Chattanooga, Tenn., leasedfrom the City of Cincinnati, 335.46 miles. During the year the secondmain track between Danville and Junction City, Ky., between ScienceHill and Somerset, Ky., and from Somerset to the north end of BridgeNo. 53 on mile 162 was completed and put In service. From Bridge No.53 south to tunnel No. 3, about 1% miles, the second main track hasnot been completed. The second main track between Flat Rock, KY..and Helenwood, Tenn., has been completed and is now in service. Thelength of second main track in service on June 30 1908 was 67.10 miles.During the year 13.21 miles of side, yard and passing tracks were builtto accomodate traffic. Such tracks constructed by the lessee companyaggregate 305.74 miles, with a total side, yard and passing track mileageof 222.98 miles now In service.During the year 104 automatic signals were added, making a total of 701signals In use June 30 1008 protecting the entire line between Cincinnati.0. and Chattanooga, Te n., by automatic block signal and staff. Fiveinterlocking plants were installed during the year and twelve were dis-continued, leaving a total of thirty-six In service June 30 1008.Eguipment.-Final payment was made during the year for the 250 flatcars covered by trust agreement dated December 18 1905. The 37 heavylocomotives covered by agreements dated August 6 and October 20 1007have been received and are now In service.Change in Accounting.-The results of operation for the year 1906-07,shown herein, have been revised only In their more essential features toconform to the classifications promulgated by the Inter-State CommerceCommission.

.OPERATIONS, EARNINGS, EXPENSES AND CHARGES.
Operations- 1907-08. 1006-07. 1005-06. 1004-05.No. of pass. carried_ _ _ _ 1,318,631 1,370,433 1,318,304 1,200,860Pass. carried 1 mile__ 66,005,840 70,545,200 67,321,245 65,277,186Rev. p. pass. per mile__ 2.32 cts. 2.25 cts. 2.14 cts. 2.13 cts.Tons rev, freight moved 4,200,008 4,853,253 4,005,687 4,026,287Tons freight moved 1 m.775,262,345 856,022,467 890,454,630 730,727,260Rev. per ton per mile__ _ 0.76 eta. 0.75,ets.Av. tr. load (rev.) tons_ 341 396 424 385Earns. p. pass. tr. mile_ $1.45 $1.58 $1.61 $1.40Earns, per fr't tr. mile_ $2.60 $2.96

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.

1908. 1907
Increase (+)
or Dec. (-)Operating Revenues- $ $ $Passenger  1,554,675 1,587,238 32,503Freight   5,024,807 6,405,665 -480,858Mall, express an miscellaneous _ _ _ 373,395 405,544 -33,149Other than from transportation 8,501 3,160 +5,341

Total 7,861,378 8,401,608 -540,230Operating Expenses and Taxes-
Maintenance of way and structures.. 660,628 1,321,690 --661,071Maintenance of equipment 1,885,023 1,776,944 4-108,079Traffic expenses 198,477 207,564 --9,087Transportation expenses 2,076,854 3,002,837 --115,983General expenses 183,415 183,510 --95Taxes  221,003 216,003 +5,000
Total 6,125,400 6,798,557 -673,157Percentage oper, exp. to earnings__ _ (77.92) (80.92) -(3.00)Operating income 1,735,977 1,603,051 +133,936Outside oper., hire of equip., ,&c 240,373 135,305 +105,068Income from investments, &c 62,324 136,363 -74,039
Total income 2,038,674 1,874,710 +163 ,955Deduct-

Interest and rentals 1,431,164 1,425,074 +6,090Permanent improvements .340,000 115,000 +225,000Dividends pref. stock, 5% 100,000 100,000Dividends corn. stook, 5% 150,000 150.000
Total deductions 2,021,164 1,700,074 +231,090Balance, surplus 17,510 84,645 --67,135

BALANCE SHEET JUNE 30,
1908.

Assets- $
1907. .1908.
$ Liabilities- $

1907.
Equipment owned 5,891,764 5,327,504 Common stock_ _ 2,000,000 3,000,000Trust equipment_ 2,478,600 2,483,267 !Preferred stock__ 2,000,000 2,000,000Idise.prop.&secur's 1,023,790 1,025,001 i Payments accountTools & machinery 190,872 184,330 new pref. stock_ 129,700  Real estate & bldg. 507,675 473.000 5% gold notes_ ___ 900,000 1,200,000Supplies & mat'ls_ 514,781 810,865 6% gold notes-_ 417,000  Sp res've for lease  241,703 Reserve for rrq.iire-Sp. res, for renew_  267,494 men s let‘se.._ 277,185 770,713Constr'n of teks,&c 1,395,229 699,234 Reser, e kir r w dCash   341,166 68,066 et e ,u pment_ _ _ 946,638 673,810Remit'ees in transit 135,217 188,135 Fee rve hr t txes. 1i2,803 196,315Agents & cond'rs_ 305,372 457,482 M wee!. res.- v^s _ _ 1;39,184 98,850U. S. Government 36,297 38,185 Equip. obi a "ns_ 2,4/8,600 2,483,267Bills receivable__ _ 8,254 25,084 Rent & in a: ?V 283,220 274,918Individ's & comp's 492,450 426,414 Unpaid vo. Cu m_ 868,617 771,015Non-adjusted cl'ms 98,879 58,880 Cap wages_ _ 285.181 355,850Traffic balances  212,995 323,111 Traffic to' 'flees_ 495,505 388,814Unexp. bal. constr. Due to Irdliiduals :940& imp't fund_ 6,830 and companies_ 68,500 161,151Payments acc't new Bills payable  480,275  preferred stock_ 129,700   bf : ice Ilaneous _,.. 27,028 31;579Miscellaneous_ _ _ 21,633 41,615 Profit a d loss_ _ 761.238 739.978
Total assets_ ____13,740,676 13,146,260 Total liabilities-13,740,676 13,146,260-V. 87. 13- 1159.

New York Susquehanna & Western Railroad.
(Report for Fiscal Year ending June 30 1908.)

President F. D. Underwood, under date of New York,Oct. 13 1908, says:
General Results.-While both the operating revenue and pexatIngexpenses show increases, no comparative statistics can be given owingto thevariatioa between the classification under which your company stated itsoperating revenues and operating expenses prior to July 1 1907. and thatordered by the Inter-St te Commerce Commission effective July 1 1907.In accordance with which your company's accounts during the past fiscalyear have been kept.
The Income account shows that your company,after having expended$62,699 for additions and betterments, carried a debit balance of $/47,006to profit and loss during the current year.
Cost of road and equipment shows an Increase of 350,559, caused prin-cipally by additional land having been purchased and charged to thisaccount. The reserve funds Increased $58,245 and at the close ol the yearamounted to $360,365. The current assets exceed the current liabilitiesby $249,188.

EARNINGS AND EXPENSES.
Comparisons with previous years are Inaccurate, the figures In 1907-08having been compiled according to the new system prescribed by the Inter-State Commerce Commission.

Operating Revenue.-
1007-08. 1906-07. 1905-06. 1904-05.

Freight  2,490.705 2,391,517 2,089,025 2.107962Passenger  571,061 547,499 510,454 466,607Mall, express, rents, &c_ 103,398 78,033 72,024 89.514
Earnings-Railroad (3,165,165 , 2,671,503 2.664,083Earnings-Other oper 103,478 106,110 86,422 79.051
Total earnings 3,268,643 3,123,159 2,757,925 2,,43,134Operating Expenses-

Malnt. of way and struc- 602,748 336,939 301,666 300,259Maint. of equipment_ _ _ 469,296 374,171 333,370 308,573Transportation expenses 1,176,558 1,156,291 1,050,119 934.958Traffic expenses 20,213 16,367 15,233 14,742General expenses 52,567 57,032 55,355 56,262Taxes  66,633 150,202 54,160 51.972
Expenses-Railroad _ 2,388,015 2,091,002 1,800,903 1,666,766Expenses-Other oper_ _ 126,091 187,482 110,348 113.625
Total expenses 2.514,106 2,278,484 1,929,251 1,780,291Ratio of exps. to earns (76.92) (72.95) (69.95) (64.90)Net earnings-Railroad.. 777,150 926,047 861,600 097.317Net earnings-All oper_ '754,537 844,675 828,674 062,843Interest and dividends-.. 28,545 33.109 43,055 40,166Rents-joint facilities 27,678

Total net income.._ _ _ 810,760 877,784 _ 871,720 1,003,000Deduct-
Interest on bonds 816,665 817,915 , 820,915 835,315Sinking fund, rentals and

miscellaneous  a78,401 56,630 75,147 - 75;179Additions and improv'ts 62,700 In 209,659 • 114,380 115,202
Total charges 957,766 1,084,204 1,010,442 1,025,696Balance   def147,006 def206,420 def138,713 de122,687
a Includes In 1907-08, besides rentals accrued for lease of other roads,$22,360, other rents aggregating $55,601 for hire of ,equipment (balance)Joint facilities, acc.

CONDENSED BALANCE SHEET JUNE 30.
1908. 1907.

Assets-
Road and equIp't.36,942,220 36,942,220
Securities pledged

1908.
LiabilUies-

Stock (see "Sty. &
Ind." Section) _26,000,000

1907.

20,000,000under mtges __ 291,500 291,500 Bonded debt (seeCapital stock sub- "Ry.&Ind ."Sec.)15,613,000 15,013,000sidiary cos 3,560,000 3,560,000 Stock and bonds
Additions-capital 50,559 called  543,307 543,307Securities for Mid- Sinking funds ac-
land RR. stock crued  60,821 57,286and bonds 543,306 543,306 Interest dr rentals

Miscel. securities_ 1,556,541 1,556,541 accrued, not due 147,290 147,290Materials & supp. 182,393 '266,559 Bills payable 20,670Sinking funds____ 87,393 83,198 Int., rentals, &c.... 119,889 117,904Cash in hand and Pay-rolls  99,965 94,376in transit •182,562 226,666 Audited vouchers_ 114,845 107,087G. S. Govt., agts.,
conductors. &c_ 53,778 34,284

Due connect. lines
Due su bald . cos_ _ -

137.387
3,503

97,550
3,353Individs. & cos- 484,933 474,212 Res, funds, maint_ 360,365 302,120Nilseellaneous 716 71 Profit and loss__ _ _ 714,860 895,284

Total  43,935,900 43.978.557 Total  43,935,900 43,978,557-V. 85, p. 1205.

Cleveland Terminal & Valley Railroad.
(Report for Fiscal Year ending June 30 1908.)

EARNINGS, EXPENSES AND CHARGES.
Earnings- 1907-08.

Freight   $845,155
Passengers  166,766
Express, mall, &c_ 71,607

1906-07.
$961,905
162,458
68,123

104.'Deduct-I 1907-08.
Interest on bonds_ $240,000
Other interest.- 2,625
Taxes   41,655
Rent (net) 

1906-07.
$240,000

3,975
36,962

996Total  $1,083,528 $1,182,486
Total   $284,280 $281;933

Operating expenses 808,622 916,913
Balance for year  sr.$20,012 def. $465Net earnings__ $274,907 $265,572

Other income____ *29.386 15,896

Gross Income__ $304,293 $281,468

*Other income in 1907-08 Includes: From rents, _316,088;;hire:of,squipment(net), $38;,rent_ofjont facilities (net), $13,259.
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GENERAL BALANCE SHEET J
UNE 30.

1908. 1907. 1908. 1907.

Assets- $ Liabilities- $

Road & equipm't.12,813,062
 12,639,514 Preferred stock ___ 2,200,000 2,200,000

Car trust equipm't 248,902 248,902 Common stock ..._ 5,200,000 5,200,000

Real estate  932,509 994,318 Funded debt 6,000,000 6,000,000

Stks. of sundry cos. 14,743 14,743 Car trust warrants 30,000 57,000

C. T. & V. pref.
B. & 0. RR. advs. 61,612 123,422

stock at par_ ___ 139,250 139,250 Interest on bonds_ 40,250 40,475

C. T. & V. common
Accrued taxes_ 17,321

stock at par____ 584,700 584,700 Real est. approp_ 441,725 441,725

Misc. assets 412,228 358,126 B. & 0. gen. acct. 1,148,323 934,705

Profit & loss, clef_ 822 38,494 Equiplrenew.,&e. 22,105

prim

Miscellaneous ____ 2,200 3,400

If Total  15,146,215 15,018.047
15,146,215 15,018,047Total 

-V. 85, p. 1395.

(1) Railroad- ------1907-08 

Total operating revenue. 

OtherIncome 

Pittsburgh Shawmut &
 Northern Railroad.

(Report of Receiver for Year endi
ng June 30 1908.)

The income account of operatio
ns of The Pittsburgh

Shawmut & Northern RR. and 
of affiliated properties,

furnished by Frank Sullivan Smi
th, as receiver, for the fiscal

year ending June 30 1908, c
ompares with the results for

1906-07 as follows:

INCOME ACCOUNT FOR 
YEARS ENDING JUNE 30.

1906-07
41,015,237

Total gross Income_ _ _ _

Operating expenses  $868,021

Taxes   18,074

Tot I  $886,095

Less deprec. charge incl.
In operating expenses-. 148,277

Bal. of open exp. & taxes $73
7,818

Operating surplus 
Deductions (not includ.

int. on bds. of RR.Co.)-
Rentals & joint facilities- $23,531

Equipment rentals  48,684

Int., receivers' notes and
equip. obligations  41,588

Int., receivers' certs. and
bills payable  51,719

Total  $165,522

Net income of railroad_

p(2) Shawmut Mm. Co.-
Gross earnings $1,426,417

Expenses   1,302,326

Income from oper  $124,091

Deductions from Income- 
3,796

tt income  $120,295 $120,295

Tons of coal mined in 1907
-8, 1,001,120.16.

(3) Shawmut Comm. C
o.-

Gross profits from sales_ - 
$62,127

Expenses   41,265

Net profit  $20,862

$831,717
219,818

$1,051,535
$793,669

$793,669

737,818 $793,669 703,669

$313,717 $221,568

165,522

$148,195

$58,051

$1,015,237

$58,051 58,051

$2,064,868
1,983,494

$81,374
682

$80,692

$163,517

$80,693

$264,483
244,333

20,861 $20,150 20,150

Net profit, all companies- 
$289,351 $264.360

Note.-The depreciation charge
s above referred to in the statement for

the railroad In 1907-08 cons
ists of the depreciation on equipment cha

rged

off each month in accordanc
e with the ruling of the Inter-State Comme

rce

Commission.

The foregoing statement does not incl
ude the accruing

interest on the funded debt of the
 railroad company.-V. 87,

p. 1160, 81.

American Cotton Oil Compan
y.

(Report for Fiscal Year ending Aug
. 31 1908.)

The remarks of Chairman George 
A. Morrison, with bal-

ance sheet and profit and loss acc
ount, will be found on sub-

sequent pages. The list of subsidiary companies remain
s

unchanged from last year. See V. 77, p. 1872.

The following comparison for four 
years has been prepared

for the "Chronicle."

PROFITS AND DISBURSEME
NTS.

1907-08. 1906-07. 1905-06. 1904-05.

Net profits above all In-

terest, administration

exp's, deprec'n, &c__ 
1,258,051 2,367,263 1,393,537 1,015,382

Dividends on common- 
(3)607,113 (4)809,484 (2)404,742 (1)202,371

Divs. (6%) on preferred 
611,916 611,916 611,916 611,916

Surplus  • 39,022 945,863 376„1257302 6 
A51,00891

Previous surplus  a8,190,353 7,244,490 
7, 
053

Total surplus  8,226,550 8,190,353 7,430,111 7,176,903

a After deducting differ
ence resulting from sale

 of inactive properties,

viz., $2,824.

BALANCE SHEET A
UGUST 31.

1908. 1907.

Assets- $ $ $

Real estate, &c., &c_ _ - 1
3,436,093 13,424,707 13,175,673

Cash  1,092,049 1,638,626 1,506,391

Bills & accts. receivable. x3,679
,036 3,031,607 3,016,927

Products, raw material,
&c., available  4,239,250 4,208,304 3,404,405

Good-will, patents, &c.. 15,368,3
20 14,595,033 16,164,759

1906. 1905.

12,935,210
627,949

2,537,987

4,386,927
16,417,067

Total assets  37,814.749 36,898,277 37,268,245 36,906,040

Liabilities-
Common stock  20,237,100 20,237,100 20,237,100 20,237,100

Preferred stock  10,198,600 10,198,600 10,198,600 10,198,600

Debenture bonds  5,000,000 5,000,000 5,000,000 5.000,000

Bills payable  501,773

Commercial accounts 
 y945,455 1,137,869 1,103,095 943,261

Accrued Interest  18,750 18,750 18,750 18,750

Dividends  913,071 305,958 710,700 508,329

Total liabilities  37,814,749 36,898,277 37,268,245 36,906,040

x The item $3,679,036 for 
bills and accounts receivable in

 1908 includes

advances for merchandise . 
y "Commercial accounts," $945,455 in

 1908.

Includes reserves for conti
ngencies.-V. 87, p. 1239.

American Telephone 
& Telegraph Co.

(Balance Sheet of August 3119
08.)

The company in its recent a
pplication to the New York

Stock Exchange furnished its ba
lance sheet of Aug. 31 last

which we compare below with that of Dec.
 31 last contained

in the annual report. The earnings for the eight mont
hs

ending Aug. 31 were given last week, o
n page 1161.

BALANCE SHEET AUG. 311908.

Aug.31 '08. Dec.31 '07.

Assets-

Aug. 31 '08. Dec. 31 '07

Liabililies-

Consten, equip.
Capital stock  180,587,000 179,595,255

& supplies... 42,496,800 41,621,175 4% coll. tr. bds.

Stocks & bds. of
assoc. cos___ _223,272,1191

1929   53,000,000
4% cony. bds.

53,000,000

Notes recelv'ble 1.273,404,798 1936  100,000,000 90,000,000

(loans to tel. 1 4% Am. Bell.

companies) __ 66,151,801)
bonds 1908._ 131,000 10,000,000

Telephones ____ 10,162,835
10,169,548 Coup. notes due

Real estate.._ 3,549,883 3,493,583 1907  10,000

Cash & deposits 16,395,722
13,490,603 3-yr. notes 1910 25,000,000 25,000,000

Temporary cash
Div. pay. Jan.15  3,050,560

loans   1,483,000 5,285,782 Accrued interest 2,658,1801 3,316,160

Short-term notes 1,482,000 11,610,770 Taxes   201,8115

Acc'ts receiv'ble 5,729,725 9,573,386 Notes & accounts

patents   292,987 277,937 payable   1,023,047 1,647,589

bonds_ 1,357,600 320,000 Deprec'n reserve 17,363,533 18,413,533

Trea.s'ystock___ 27,110,400 27,110,400 Rev. bal., 9 mos.
end. Sept. 30_ 7,130.067

Surplus   12,390,235 12,324,885

Total  399,484,873 396,357,982
Total  399,484,873 396.357.982

-V. 87, p. 1161. 1013.

Pullman Company.

(Report for Fiscal Year ending 
July 31 1908.)

President Lincoln supplements the 
annual report with the

following general information:

The number of passengers usi
ng accommodations in Pullman cars

 during

the year was 18,603,067, a
nd the number of miles r

un was 497,708,660.

During the previous year the n
umber of passengers so accommoda

ted was

18,020,379, and the number of 
miles run was 501,430,900.

 This year,

therefore, shows an increase of ove
r 3 % in the number of

 passengers so

accommodated and a slight decrease 
In the number of miles ru

n.

The total mileage of railways cove
red by contracts for the ope

ration of

the company's cars was 198,6
10.

The value of the manufactured pr
oduct of the manufacturing

 department

for the year was $24,813,385 and 
of rentals :$55,268, a tota

l of $24,868,653,

against $37,236,417 for the prev
ious year. It Is of course to be noted

that the building of cars for sal
e almost completely ceased 

during the last

half of the fiscal year.

The average number of names on th
e pay-rolls at Pullman for

 the year

was 5,713, and wages paid $4,561,0
35, making an Average of 

$798 for each

person employed.

RESULTS FOR FISCAL YEARS
.

1907-08. 1906-07. 1905-06. 1904-05.

Passengers carried (No.) 18,603,06
7 18,020,370 16,253,947 14,969,219

Total revenue $31,620,241 $32,186,013 $29,58
8,642 $26,922,023

Disbursements-
Operating expenses- -$18,001,759 $1

7,388,741 $15,344,740 $13,88
4,983

Deprecia'n of cars, &c 3,362,238 2,421,597 2,609,422 2,331,476

Paid other sleeping car
associations  467,320 749,342 744,421 651,010

8% div. on cap. stock  
7,998,356 *7,476,878 5,919,984 5,019,982

Total disbursements.$29,829,673
 $28,036,559 $24,618,567 $22,78

7,451

Surplus   $1,790,568 $4,149,455 $4,970,075 $4,134,572

* Also In Nov. 1906, 36% in s
tock to distribute surplus. V. 83, p

. 1174,

1233.

BALANCE SHEET JUNE 30 19
08 (Compare V. 85, p. 1565).

Assets-
Cars, real estate and

operating supplies___ - 70,257
,773

Cash  0,054,320

Investments-
Various securities (par

$6,958,917)  8,203,858

Treasury stock (par
51,682,500)  2,331,672

Manufacturing dept  23,251
,374

Sundry acc'ts receivable- 3,074,343

Total  116,173,339

-V. 87, p. 1163.

Liabilities- $

Capital strck 100,000,000

Sundry acc'ts payable-- - 1,617,875

August dividend  1,999,652

Reserves for depreciation
and adjustment accounts 5,509,

025

Surplus July 31 1908  7,046,787

Total  116,173,339

RAILWAY de STATIONARY R
EFRIGERATING CO.

BALANCE SHEET SEPT. 30 19
08.

(OF MAINE).

" Assets- $ I 
Liabilities-

Patents  6,245,6631Cap. stk. (Iss'd $5,947
,300) 6,000,000

Cash & accounts receivable 
230 Due to Cons. Ry. Ltg

. &

Materials  14,573 Refrigerating Co  256,066

Factory Investment  4,164 Other notes & acc'ts 
pay-- 8,564

' Total  6,264,630 Total  
6,264,630

The necessity for raising the
 money required under 

the plan has arisen,

In the first place, out of the f
act that the receiversh

ip of the Consolidated

Railway Lighting & Refri
gerating Co. has affected

 adversely the credit of

the Consolidated Railway Electric Lighti
ng & Equipment Co., whi

ch is

the principal operating 
company contr died b

y your shares. Secondly,

owing to the panic of 1907
, the railways were 

compelled to limit their

orders for supplies to nece
ssaries, and unfortun

ately the electric lighting of

trains Is not yet considered as
 such by them. As, on the other hand, the

beginning of 1907 was e
xceedingly promising, and

 the company had con-

sidered It advisable to 
manufacture extensively In

 order to meet what

was then believed to b
e a strong demand, all its

 available funds, supple-

mented by Its credit, were 
invested in materials, finished 

and raw stock,

which the balance sheet sh
ows.

There Is, however, no doub
t in the mind of the committee th

at the finan-

cial condition of our 
railways is improving. It Is, moreover, admitted bY

railway managers throug
hout the country that the electric-

lighting of trains

will In the near future be gre
atly extended, so that there Is n

o occasion for

shareholders to lose confidence 
and allow their properties to go 

by default.-

V. 87. p. 1239.

Commonwealth Edison Co., Chi
cago.

(Report for Fiscal Year ending Sep
t. 30 1908.)

President Samuel Insull says in 
substance:

The,company came into leTal exi
stence and began 

business on Sept. 17

1907, through the consolidation of the
 Chicago Edison 

Co. and the Com-

monwealth Electric Co., and the net earning
s for the period fr

om that date

to Sept. 30 1907 are, for convenien
ce, Included In the 

surplus brought down

on Sept. 30 1907.

The making of a detailed inventory 
and valuation o

f the pmperty and

business acquired through the c
onsolidation was i

ntrusted to H. M. Byllesby

& Co.. engineers, whose exhaust
ive report, after 

an examination extending

over a period of six months, has 
been taken as th

e basis for the initial In-

vestment entries in the company's 
books.

The company's connected busine
ss (exclusive of 

electrical energy Sup-

plied to other public service 
corporations) amounted 

to the equivalent of

4,137,650 standard sixteen candle
-power lamps on Sept

. 30 1908. The

company is also supplying electric
al energy, amou

nting to approximately

75,000 h. p., under long-time 
contracts running from 5 to 10 years, to

street railways and other public 
service corporations,

 which have found it

to their interest to purchase 
power.
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The earnings for the year ending Sept. 30 1908 compare
with the combined results of the former Chicago Edison Co.
and Commonwealth Electric Co. for the years ending March
31 1907 and 1906 as follows:

RESULTS FOR FISCAL YEARS.
Year end. -Years end. Mch. 31-

Sept. 30 '08. 1906-07. 1905-06.
Gross earns. (Incl, merchandise sales) $9,500,907 $8,842,088 $7,252,595
Expenses (incl. depreciation and

cost of merdhandise sales)  6,374,578 6,198,269 4,998,012

Net earnings for the year  $3,126,329 $2,643,819 $2,254,583
Interest on bonds and debentures.. 4.1,032,626 $771,271 $727,865
Depreciation reserve

\2 
36,000 236,000 219,000

Balance for dividends  $1,857,703 $1,636,548 $1,307,718
Dividends (5%)1,372,035 a999,845 a887,556

--
Balance, surplus for the year  $485,668 $636,703 $420,162

a This is 8% on former Chicago Edison stock.

CONDENSED BALANCE SHEET SEPT. 30 1908.
Assets-

Plant, real estate, &c- ---51.657,050
Unfinished plant invest't- 318,498

iabilities-
Capital stock 30,000,000
Comm'th El. Co. 1st M. 5s 8,000,000

Open accounts 308,590 do do 5% debentures 500,000
Current assets: Chic. Ed. Co. 1st M 5s s lcix5,500,000
Material 

Acc'ts de bills
$520,200 do do 20-yr. 6% deb. 1,483.000

do do 3-yr. 5% deb- 5,000,000
bills receiv-1,193,934 Ch.Sec. El. Und. Co.IstM 260,000

Cash  1,567,433 Real estate mortgages- _ _ _ 220,000
3,281,567 Depreciation reserve  1,794,500

Accounts payable  523,768
Municipal 0, mpensation_ - 102,478
Bond interest accrued_ _ _ _ 264,140
Taxes accrued  475,000
Balance, surp., Sept. 30 '081,442,820

Total  55,565,706 Total   -55,565,706

Chcago Edison Co. 1st M. 5s certified, $6,000,000; unsold, $500,000.-
V. 87, p. 1013, 937.

Consolidated Railway, Lighting & Refrigerating Co.
(Balance Sheets.)

In connection with the reorganization plan outlined last
week (p. 1239) the following information is furnished by the
committee under date of Oct. 26 1908:
The company is not an operating but a holding company, its assets con-

sisting, in the main, of 148,421.98 shares ($14,842,198) out of a total issue
of 160,000 shares ($16,000,000) of the C msolidated Railway Electric
Lighting & Equipment Ci., and of 59,500 shares ($5,950,000) of the total
issue of 60,000 shares ($6,000,000) of the Railway & Stati >nary Refrigerat-
ing Co.; and also of certain claims against those companies. These are
the assets referred to in the agreement as to be sold in the receivership pro-
ceedings.

CONSOLIDATED RAILWAY LIGHTING ee REFRIGERATING CO.
BALANCE SHEET SEPT. 30 1908.

Assets-
Securities owned and patents at cost (including 2,500 shares of
company's own stock, held in treasury) $21,131,048

Due from subsidiary and contrAled companies:
Consolidated Ry. Elec. Ltg. & Equip. Co $13,666
Railway & Stationary Refrigerating Co 256,066
European Railway Refrigerating Co  37

269,769
Cash at bank  74

Total  $21,400,891

Capital st. ck, $22,000,000; less stock held by Manhattan Trust
Co. trustees, $884,182 $21,115,838

Accounts payable  27,188
Surplus account  257,865

Total   $21,400,891

CONSOLIDATED RAILWAY ELECTRIC LIGHTING & EQUIPMENT
CO. (OF MAINE) BALANCE SHEET SEPT. 30 1908.

Assets-
Stocks owned, patents, good-will and contracts $16,338,664
Cash and accounts receivable  18,469
Completed installati ns out on rental  15,477
Materials, finished and raw st'ck  140,762
Machinery, tools and patterns ($29,466), furniture, &c. ($1,578) 31,044

Total   $16,544,416
Liabilities-

Capital stock (auth., 160,000 shares; Issued, 152,583.04 shares) - $16,000,000
Due Cons dldated By. Lighting & Refrigerating Co  13,66
Other notes and accounts payable  151,814
Reserve for taxes, &c  10,572
Surplus   368,364

Total. $16,544,416

Mergenthaler Linotype Company.
(Report for Fiscal Year ending Sept. 30 1908.)

President Philip T. Dodge, Oct. 20 1908, wrote in sub-
stance:

General Results.-Although the year has been one of almost universa
depression in America, and to a less extent In foreign countries, and al-
though the printing industry was seriously affected, the company earned
and paid Its usual dividends, without incurring indebtedness of any kind.
This result was due not only to the excellence of Its modern machines
but also to the existence of a surplus which rendered it unnecessary to seek
outside financial assistance. It was also largely due to the energy of the
sales department and agencies, which succeded in maintaining a high
percentage of the volume of business done in more fayorable years. The
net gain for the year was $2,426,716-an amount exceeded in only two
years of the company's existence.
The business in [ 'reign countries has increased in volume, but the ex-

tension of this business Is limited by the competition of European manu-
facturers. Up to the present time they have made no attempt to Invade
the American market, but existing conditions indicate that it was an error
to part with foreign patent rights and interests and that It would be wise
to regain certain of these interests now minimized in value, if it can be done
on favorable terms.

During a portion of the year the Brooklyn factory was operated on
short time, and many other steps were taken to reduce the operating
expenses to correspond with the decreased demand for machines.
In addition to the standard machines of various patterns, the factory

has produced during the year a substantial number of a smaller machine,
known as the Junior Linotype. These machines, which have met with
ready sale, are designed for the smaller country offices, and are sold at
such price and on such terms that the small publishers can afford to purchase
them.

Plants.-The additional Brooklyn factory, commenced during the past
year, has been completed and equipped, and is in use. Its cost was within
the estimates, and it is found to be in every respect satisfactory for Its
purpose. It is absolutely fire-proof and affords greatly increased facilities
for manufacturing.
The factory in Montreal, engaged principally in the production of the

so-called Monoline machines, has been continued with satisfactory results.
The fire-proof agency building in San Francisco has been completed

and is in use. It Is of modern construction in every respect and Is regarded
as a good investment.

Outlook.-Reports from all the American territory show a general and
steady improvement in lines of business which directly affects the printing
trade and the demand for the company's products.

RESULTS FOR
1907-08.

Total net profits  $2 ,426 .716
Dividends paid (15%L.. 1,649,400

Balance, surplus  $777,316
Gross receipts-

Sale of machines 
Sale of misc.machineryi
Ann.rental of mach. doc I Not
Sales of supplies  I reported.
From interest _  

Total 

BALANCE S

Assets-
Cash ..  
Stack and bond account.
Customers' notes receiv.
Open accounts 
Mergenthaler Co., Ltd 
Raw materials, &c 
Factory under contruc'n
Plant, &c 
Lin >types  
Office fixtures, &c 
Lin >type Co. (Can. Inv.)
San Fran. stock fire acct.
Rights, privs., franchises

patents and invent'ns
Miscellaneous 

Total assets  
Liabilities-

Capital stuck 
Creditors' open accounts
Dividends unpaid 
Surplus  

Total liabilities 
-V. 1091.87, p.

FISCAL YEARS.
1906-07. 1905-06. 1904-05.
$3,171,571 $2,733,752 $2,204,520
1,649,400 1,649,362 1,524,888

$1,522,171 ;1,084,390 $679,632

Not
reported.

HEET OCT.

$2,695,439
33,571

481,208
945,052
159,969

$4,315,239

1.
1908.
$

1907.
$

1906.
$

961,869 1,152,723 1,169,420
240,412 187,712 146,212

3,179,819 3,036,599 2,532,968
860,990 679,053 497,606
331,360

1,919,389 1,894,475 1,204,857
13,327 41,918

2,427,585 2,042,898 1,867,181
759,225 915,450 958,625
55,621 48,193 36,533

53,573
47,000

7,665,377 7,629,880 7,587,494
18,192 23,251 24,466

18,433,167 17,652,161 16,125,935

10,996,000 10,996,000 10,996,000
46,608 42,964 38,954

626 581 536
7,389,933 6,612,616 5,090,445

18.433,167 17,652,161 16,125,935

$2,436,979
22,975

437,432
699,236
153,036

3,749,658

1905.
$
871,401
138,455

2,247,499
445,316

1,115,911

1,682,167
842,550
27,999
53,573

7,576,560
23,005

15,024,435

10,995,500
22,389

491
4,006,055

15,024,435

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Ann Arbor RR.-Report.-See "Annual Reports."
Status of Control.-See noteholders' plan, Detroit Toledo

& Ironton Ry. below.-V. 85, p. 1335.
Atlantic City & Suburban Traction Co.-Reorganization.--

The first mortgage bondholders bought the property at mas-
ter's sale Oct. 31, price $91,000, and will reorganize it as the
Atlantic & Suburban Ry. Co., per plan outlined last week
(p. 1237). Robert Wetherill, Chester, Pa., is Chairman of
the bondholders' committee.-V. 87, p. 1237.

Boston Elevated Ry.-New Stock.-The shareholders will
meet Nov. 19 to vote on a proposition to rescind the vote
of April 30 1907 to increase the capital stock from $13,300,000
to $21,300,000 (V. 84, p. 1051), and instead to authorize
not exceeding $7,000,000 new stock, and to fix a price, subject
to the approval of the State Railroad Commission, at which
the new shares shall be issued.-V. 87, p. 1237, 1089..

Central Ontario Ry.-Proposed Bond Issue.-Secretary
Geo. Collins announces a meeting of the stockholders for
Dec. 7 at Trenton, Ont. to vote on issuing "bonds to the
amount of £250,000 sterling, or such. other amount as may
be authorized to retire the outstanding bond issue, and for
other purposes of the railway."-V. 86, p. 1158.

Central Park North & East River RR., New York.-Joint
Rate Reaffirmed-Appeal to Court.-See Metropolitan Street
Ry. below.-V. 87, p. 1237, 1009.
Chicago Consolidated Traction Co.-Default on Underlying

Bonds.-The receivers were without funds to pay the interest
due Nov. 1 on the following underlying bonds, and were
unable to borrow the necessary funds therefor:
Chic. & Jeff. Urb. Tran. 6s_ $208,000 Ogden Street By. 65 $750,000
Cicero & Proviso St. Ry. 55.2,000,000i North Side Elec. St. Ry_ - 155,000

Street improvements, it is stated, will require the expendi-
ture by the receivers in 1909 of about $400,000 in addition
to the $229,146 recently applied to improvements.-V. 87,
p. 414, 346.
Chicago & Jefferson Urban Transit Co.-Delault.-See

Chicago Consolidated Traction Co. above.-V. 86, p. 1159.
Chicago Peoria & St. Louis Ry.-Report.-The results

for the year ending June 30 on the new basis prescribed by
the Inter-State Commerce Commission were:
Gross revenue $1,477,981 Total net income $109,329
Net (over taxes)  81,008 Deduct-
Hire of equipment 20,995 Interest on bonds, &c____ $12894:313265
Income from invests., &c. 7,326 Rentals

Total net Income  $109,329 Balance, deficit  $104,132
-- RESULTS FOR FOUR YEARS.-OLD BASIS.

1907-08. 1906-07. 1905-06. 1904-05.
Gross earnings  $1,509,098 $1,685,856 $1,670,072 $1,720,227
Net (over taxes)  104,437 211,751 84,612 167,521
-V. 86, p. 1589.

Chicago Railways.-Earnings.-For seven months end-
ing Aug. 31:

Gross Net 30% of Int. 5% Bal. To City To Co.
Seven Income. Earns. Gross. on Inv. Divisle. 55%, 45%
Mos. $ $ $ $ $ $ b

1008____6,260,783 1,950,519 1.878,233 971,230 907,003 498,851 408,152
1907_ __ _6,160,248 1.879,729  
-V. 87, p. 1237, 1159.

Chicago & Western Indiana RR.-Called Bonds.-Eighty-
six ($86,000) general mortgage bonds of 1882, drawn for
redemption, are payable on Dec. 1 at 105 and interest at
office of J. P. Morgan dr Co.-V. 87, p. 414.
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Cicero & Proviso Street Ry.—Default.—See Chicago Con-

solidated Traction Co. above.—V. 86, p. 1159.

Cleveland Ry.—Receivership of Mortgaged Property.—See
Municipal Traction Co. below.—V. 87, p. 1089, 936.

Colorado & • Southern Ry.—First Dividend ,on Common.
Stock.—The directors on Thursday declared an initial divi-
dend of 2% on the $31,000,000 common stock "out of sur-
plus earnings of the company," payable on Dec. 15 1908 to
holders of record Dec. 10.

Status of Colorado & Southern Lines.

Surplus over interest for year ending June 30 1908 $2,171,903
Div. on 38,500,000 1st pref. and 38,500,000 2d pref. stock_ (4%) 680,000

-----
Balance for year 1907-08 11,491,903

Increase in surplus three months ended Sept. 30 1908, as com-
pared with same period 1907  $187,358

Surplus from organization of companies to June 30 1908,
$10,567,516; less distributed to stockholders $2,635.000;
remainder invested In physical or other assets 37,932,516

Compare last annual report V. 87, p. 930, 940, 909.--V. 87, p. 1237, 1159.

'Delaware & Lastern Ry.—Judgments V acated.—Orders
were entered in the Supreme Court in this city on Nov. 10
vacating judgments aggregating $118,043 recently obtained
against the company by default. The company will defend
the suits.
President F. F. Searing states that the suits are another effort to impede

the completi. n c f the r. ad: that the first pr ceedIng to tie up the company

was taken last July when the same plaintiff secured an enter restraining
the company from turninp• over securities to the Delaware & Eastern
Constructi n Co. Mr. Searing says: 'At the time this pr,ceeding was
brought we had arrangements c mpleted fir financing the c nstrued n
of the remainder e.f the r at We c ntested the pr ceedin.g, the case has
been tried and a decisi n is expected very son. The legal pr, ceedin: s
serve to delay the c 'motet! n f the r,ad, but we did n t expect to build
a road fr,m the hard c..al fields t.) New England with ut opposition and
are not at all w )rried over the outeme."—V. 86, el. 1223.

Detroit Toledo & Ironton Railway.—Noteholders' Plan.—
The committee representing the 5% collateral trust notes
of 1905 (V. 80, p. 2457, 2620; V. 81, P. 155) consisting of
Joseph Ramsey Jr., Chairman; Charles C. Dickinson, Newman Erb,

Charles H. Gilman, Hugh H. Harrison, Edmund Seymour and J. N.
Thompson, Allen '1'. West, with Waiter L. Worrall as Secretary. 30 Broad
St., New York City,

announce that pursuant to paragraph 7 of the noteholders'
agreement of Feb. 3 1908, as amended Feb. 20 1908,they
have adopted the following plan:

Security for the (E5,500,000) Collateral Trust Notes Issued in 1905.

$5.000,000 consolidated mortgage 45,5% gold bonds of Detroit Toledo &
Ironton Ry. Co.

30,010 shares ($3,010,000 of preferred stock of the Ann Arbor RR. Co.
(out of 40 000 shares).

21,900 shares (12,190,000) of common stock of the Ann Arbor RR. Co.

(out of 32.500 shares.)
Exchange of Interests with H. B. Hollins & Co. Syndicate.

For the purpose of carrying the plan into effect, all of the notes owned

and controlled by H. B. Hollins & Co. and their associates, hereinafter

called the "syndicate", not exceeding 1,700 notes (at par $1,700,000)

and all of the notes owned and controlled by this committee, not exceeding

3.600 notes ($3,600 000) are to be deposited with some common depositary.
The committee has arranged with the syndicate an exchange of the

committee's interests In the pledged bonds for the syndicate's interests
In the said stock as follows:
The committee is to receive from the syndicate all Interest represented

by the notes deposited by the syndicate in the common and preferred
stock of the Ann Arbor RR. Co. and the syndicate is to receive in return

all interest represented by the notes deposited by this committee in the
consolidated mortgage bonds of the Detroit Toledo & Ironton Ry. Co.,
together with the deficiency claim, If any, against said Railway company
arising upon the trustee's sales. For the purpose of such exchange of in-
terests the value of each note has been arbitrarily assumed to be 1909 09,
of which 70% Is assumed as the value of the noteholders' interest In the
Ann Arbor stocks.
An adjustment in cash of any balance either way, based upon the above

arbitrary valuation, shall be made Immediately upon the trustee's sales
of the said pledged bonds and stock.

Trustee's Sale of Collateral—Contingencies respecting Ann Arbor Stock.

• The pledged bonds and stock are to be brought to sale as soon as practic-
able.
The committee reserves the right to use said notes in bidding at said

sale such sum as it sees fit for said common and preferred stock and, if
sold to a party other than the committee, to allow the purchase price,

or any portion thereof, to be paid at such times and upon such terms as
the committee in its absolute discretion may provide.
(1). If the said Ann Arbor stock Is bid in by this committee upon the

trustee's sale thereof, this committee will receive said stock upon the
making of the foregoing adjustment with the syndicate, and upon the
payment of the necessary expenses and of the amounts payable to non-
depositing noteholders.

(2). If said stock Is upon said trustee's sale sold to a party other than
this committee, this commitee upon making the foregoing adjustmen
with the syndicate will receive the distributive share of the net proceeds
on all notes deposited by it and by the syndicate, up to not less than roar
and interest on this committee's notes plus any payment made or less
any payment received under said adjustment.

(3). If the said stock Is hid in by this committee, Its noteholders wi I
come into the possession through it of the controlling interest in the stock
of the Ann Arbor RR. Co., subject ,however, If said stock Is bid in by the
committee for $3,500,000, or less, to an option in favor of 

the syndicate,
expiring Jan. 19 1909, to purchase said stock for 13 500,000, payable 25%

in cash on Jan. 19 1009, 25% on July 19 1909, and the remaining 50%
on Jan. 19 1910. with interest on deferred payments from Jan. 19 1909
at 5%, or upon such other terms as to time or manner of payme..t as this
committee may determine.

Price at which H. B. Hollins & Co. shall have Option as Aforesaid until
Jan. 19 1909 on Ann Arbor stock if Bid in by Committee.

If said stock of the Ann Arbor RR. Co. Is bid in or acquired by this
committee for more than $3,500,000, the option price of said stock to the
syndicate shall be $3,500,000, plus any sum which the committeee w,n

have to pay to non-depositing noteholders by reason of said excess price.
It is calculated that the exercise of this option would net each noteholder

depositing with this committee $900 per note, less a proportionate share
of the expenses of sale, trustee's tees and expenses. and the compensation
and expenses of this committee.

Disposition of Ann Arbor Stock if Purchased by Committee and Syndicate
Fails to Ezercise its Option.

It the option Is not exercised, the committee will hold for the benefit
of the depositing noteholders the controlling interest in the Ann Arbor
RR. Co. formerly valued at $4,500,000, subject, however, to the compen-
sation and excpenses of the committee and to any loans made to pay trustee's
fees and expenses of sale, and to pay off noteholders not participating
In this arrangement including the above cash adjustment, and this com-
mittee is to hold th scontrolling stock of the Ann Arbor It R. Co. and to vote
the same until disposed of. The committee will dispose of the same in
such manner and upon such terms and for such consideration In cash or
securities as the committee and two-thirds of the depositing noteholders
may approve. Meanwhile, this committee is to receive any dividends
which may be declared thereon, and after paying the compensation and
expenses of this committee and any loans made by it, the committee is
to distribute any amounts so received as dividends or from the sale of said
stock, ratably among the noteholders depositing with this committee

If the said stock Is not disposed of within three years from Jan. 19 190
9

the committee will, unless otherwise requested by two-thirds in amo
unt

of the depositing noteholders, distribute said stock ratably to the said

noteholders or their respective assigns after providing for the payment

of the compensation and expenses of the committee and of any loans 
ne-

gotiated on said stock.
The committee reserves the right to make any arrangements which it

may deem wise and proper for allowing non-depositing noteholders to

participate proportionately in the said stock if bid in under this plan. or

in the proceeds thereof, If not so bid In, upon such terms and In such manner

as it In Its absolute and unrestricted discretion may determine. All

owners or holders of said notes not deposited. either by this committee

or by the syndicate, with the common depositary shall be deemed "non-
depositing noteholders".
The committee In effecting this arrangement and carrying out this

plan will Incur actual expenses for counsel tees and otherwise of about
$5 per note deposited, In addition to the $10 per note provided for by the
noteholders' agreement. which additional expenses, together with said

ten dollars per note, will be a charge against and paid out of the proceeds
of the securities above referred to.—V. 87, p. 877, 613

Erie RR.—Car Trusts Offered.— Willi am Salomon & Co.
are offering, at prices to yield 434%, the unsold balance of
an issue of $2,736,000 Erie RR. Co. 5% car trust gold notes,
series N. The original issue was for $3,040,000, dated
Oct. 1 1897, and due semi-annually, April 1 and Oct. 1,
to and including Oct. 11917.
The notes are secured by 3,000 steel underframe box cars of 80,000 lbs.

capacity each, built by the American Car & Foundry Co. Including two
matured installments, total payments by the company represent a margin

of about 26% on the amount of notes now outstanding. majority of

the notes have been sold.—V. 87, p. 1238, 1232.

Grand Trunk Ry., Canada.—Twelve Years' Growth in Earn-
ings, Property and Capitalization.—There has been com-
piled in the office of Second Vice-Presith nt and General Man-
ager Chas. M. Hays, Montreal, an elaborate 18-page pam-
phlet setting forth in much detail the growth that the system
has undergone in traffic, earnings, facilities, etc., and the
amounts expended for new rails, double track, new rolling
stock, etc., during the twelve years ending Dec. 11907. We
extract the following:
ROAD OPERATED, CAPITALIZATION, EARNINGS AND TRAFFIC

IN 1907 AND INCREASE, OVER 181)6.

Total Inc.aver
1907. 1896 (%.)

Milage oper__- 4,645 11.0
Milage double

tracks 1,034 140.0
Loan capital _ _$137,526,397 12.2
Share capital ___ 215,741,609 8.6
Gross earnings __ 45,040,526 99.0
Open expenses-- 33,451,853 97.7
Net earnings_ _ __ 10,600,461 85.7
'1 axes  988,212 121.4
Fixed charges &

rentals, Includ-
p gdef.of sub-
sidiary cos_ _ 7,514,898 3.2

Amt. available
for dividend  4,100,139 z

Total Inc.over
1907. 1896(%.)

Pay rolls (1898) $18,274,427 83.3
*Tot, tons moved 20,305,275 111.9
*Million tons one

mile  4,446 82.29
*Freight train

load (tons)_ _ 285 50.79
'Pass. Card No 13,854,883 71.1
Locomotives(No.) 1,111 6.8
Do haulage ca-

pacity (tons)— 3,577,324 83.6
Rev, freight cars_ 32,019 25.5
Do do tonnage
capacity  806,035 89.1

*These items compare with 1897. the earliest year for which "system"
noires are available.
x In 1806, after meeting interest charges and rentals, there was a deficit

of $209, 149, leaving nothing available for dividends.

AMOUNTS AGGREGATING $52,963,748 EXPENDED FOR NEW
RAILS, DOUBLE TRACK, ETC., 1896 TO 1907.

New rails  $12,737,215 New engines   $6,055,715

New double track  9,089,994 New passenger cars  1,911,495

New general office bldgs_ 1,050,000 New freight cars  12,646,500

New stations   795 881 New coal chutes   356,471

New engine houses   608,405 Renewing bridges   7,712,072

"The amount charged to capital during the period 1896 to 1907 for im-

provements In the railway was $17,677,927, of which $2,174,507 was for land

required for increased terminal facilities, while $9,256.416 was spent on new

bridges, buildings, double track and other works, and $6,250,000 on new

rolling stock: other additions being made at the cost of revenue. To the

above should be added the amount of bonds issued for purchase of Canada

Atlantic Ry. bearing the Grand 'I runk's gt.eireinty $11,476,404.

[The "Railroad Gazette" of Nov. 13 contains a long article regarding

the electrification of the St. Clair Tunnel, recently completed at a cost of

$500.000.—Ed.).—V. 87. p. 873, 544.

Illinois Central RR.—Sale of Refunding Mortgage 48.—
The company has sold this week to Kuhn, Loeb & Co.
$20,000,000 refunding mortgage 4% gold bonds, all of which
have been re-sold, partly in Europe, the entire amount
having been heavily oversubscribed. The bonds are to be

dated Nov. 1 1908 and due in 1955, with interest payable
in May and November, being part of a new authorized issue

of $110,000,000 (with the privilege to the company to issue

$10,000,000 additional), applicable as follows:

Reserved to retire a like amount of prior lien bonds 
$58.766,000

Issuable forthwith for any legal purposes (being the present

Issue)   20,000,000

Reserved for the construction of additional main track, tu
n-

nels and bridges, the purchase of real estate and equipment,

the Improvement of the property. funding of indebtedness

and for other corporate purposes, as provided in the mtge  31,234,0
00

These bonds, it is understood, will be secured by mortgage

on the main line of the company (including the valuable
Chicago terminals), on the so-called "purchased lines" of

the company, the Springfield division, ti e St. Louis division,

the Chicago Havana & Western, the Rantoul RR. Co. and

the Cairo Bridge approach, aggregating approximately

2,012 miles of road, subject to existing issues of bonds
amounting to $58,766,000, for the retirement of which,

at or before maturity, bonds of this issue are reserved: The

lines so covered will, it is stated. comprise, in addition to

said terminals substantially all the lines of the company

owned in fee east of Dubuque and south of Chicago, to

Cairo, Ill., with the exception of the so-called Litchfield
division extending from Springfield, Ill., to 13ridge Junction,

Ill., a distance of 97.59 miles, and the South Chicago branch.

The additional $10,000,000 bonds may only be issued to

acquire the property of the Indianapolis South er.n RR. Co.,

in which case the lien of the refunding bonds Is to be ex-

tended to cover as a first mortgage the property of that
company.
The proceeds of the $20,000,000 bonds now sold will, it-is

said, be used to pay off the remainder of the floating debt

and place the company in funds. The bonds, which
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it is reported were placed by the bankers at 98 less M of
1% discount to dealers, were quoted on the curb to-day at
99( to 9954.-V. 87, p. 1011, 1089.

Kansas City Mexico & Orient Ry.-Bonds.-The Texas
Railroad Commission on Nov. 7 sanctioned the issuing of
$785,000 first mortgage bonds at $12,000 per mile on
about 65 miles of completed road from Red River south to
Wichita River.-V. 87, p. 1011.
Lehigh Valley RR.-New General Manager.-Superin-

tendent of Transportation J. F. Maguire has been, elected
General Manager.-V. 87, p. 806, 816.
Manhattan Ry.-Two New Directors.-Dumont Clarke

has been elected a director to succeed the late G. P. Morosini.
Frank J. Gould was elected a director to fill a vacancy.-
V. 87, p. 285.
Metropolitan Street Railway, New York.-Joint Re-

organization Committee.-The bondholders' committees
representing respectively the general and collateral 5%
bonds and the refunding 4% bonds of the Metropolitan
Street Ry. Co. have constituted a joint committee of four
with authority to take the necessary steps to tormulate a
plan for the readjustment and reorganization of the s curities
and properties of the Metropolitan Street Ry. system.
' The official announcement made on Thursday says:
The committee consists of Donald Mackay and William P. Dixon, chosen

by the bondholders' committee representing the "general and collateral"
5s, and John W. Castles and Otto H. Kahn, chosen by the bondholders'
committee representing refunding 4s. In addition, Alexand..r J. Hemp-
hill, Chairman of the "general and collateral" 5% bondholders' committee,
and E. S. Marston, Chairman of the refunding 4% bondholders'committee,
have been designated ex officio, by the respective bondholders' committees
to co-operate with the joint committee in Its work and conferences. The
joint committee has been organized as follows: Chairman, John W. Castles;
Secretary, Alexander J. Hemphill; Counsel, L. C. Krauthoff.

It is the purpose of the committee to proceed wl th all convenient speed
to thoroughly ascertain and develop the factors and elements entering
into the extremely complex and difficult problems involved, so as to enable
a comprehensive and intelligent plan of reorganization and readjustment
to be prepared.

Appeal from Order Directing Joint Rate.-The Public Ser-
vice Commission on Wednesday, by a vote of 4 to 1, re-
affirmed its order directing the making of a joint 5-cent rate
with the Central Park North & East River RR. Justice
Truax of the Supreme Court on Thursday, on application of
Central Park North & East River RR., granted an order
to show cause, returnable in 20 days, why a writ of certiorari
should not be issued to review the order made by the Com-
mission. It was announced that the Commission will apply
to the Appellate Division next Friday to vacate the order
to show cause.-V. 87, p. 1238, 1011.
Second Avenue Line Turned Over-More Transfers Cut

Off.-See that company below.-V. 87, p. 1238, .1011.
Municipal Traction 0o.-Receivership.-Judge Tayler in

the United States Circuit Court on Thursday, in the suit
brought by the Central Trust Co. of N. Y. the trustee of
the three issues of bonds of the Cleveland Ry., aggregating
about $9,000,000, appointed Warren Bicknell of Cleveland,
President of the Springfield (0..) & Xenia Ry. and Havana
(Cuba) Electric Ry., and F. A. Scott, Secretary of the Su-
perior Savings & Trust Co., receivers of the Municipal
Traction Co. and the property covered by the three mort-
gages.
The receivership is granted because of the insolvency of the Municipal

company, which the Court says has practically no assets, since it lost the
lease of the Cleveland Ry. lines at the recent referendum election, and alsobecause of the chaotic conditions arising through the defeat of the fran-
chise. The Municipal Company recently refused the request of the Cleve-
land Ry. for the return of possession of the lines covered by the lease and
the receivership was granted on condition that the Cleveland Ry. waive
its right to the claim that the lease was forfeited by the insolvency of the
lessee company. The purpose of the Court is to preserve the property,
possession of which, It is stated, Is wrongfully withheld, In the hope that a
now franchise may be arranged.
The Trust Co. asked for a receiver for the mortgaged property in order

to prevent waste at the hands of an irresponsible party claiming to be
lessee. but, creditors intervening, a receiver for the Municipal Co. was
appointed as well In the same suit. There has been no default in payment
of interest under any of the three mortgages, nor any allegation of the
Insolvency of the Cleveland Ry,
The Ingersoll-Rand Co. and other creditors also rec ntly brought suit

against the Municipal Co. In which a receivership was asked for. Tne latter has
sold from time to time through its "free stock exchange" a large amount
of Cleveland Ry, stock under a "guaranty" advertised in the newspapers
that It would at any time re-purchase the stock at par and accrued interest
at 8%. The Cleveland Ry, stock has been selling on the regular stock
exchange at about 80. The Municipal Co. and Mayor Johnson have
disowned legal liability under the "guaranty," although a moral obligation
Is admitted, and a test suit has been brought to enforce re-payment for
stock purchased through the "exchange."-V. 87, p. 1089, 1011.
New York Central & Hudson River RR.-Debentures Of-

fered.-The Guaranty Trust Co. of New York is offering a
block of 4% debenture bonds, dated 1904 and due May 1
1934, being a portion of the bonds sold by the company some
months ago (V. 86, p. 1467). Total authorized issue $50,-
000,000; outstanding $43,000,000.-V. 87, p. 614, 545.
New York New Haven & Hartford RR.-List of Bonds

Held Legal for Massachusetts Savings Bank Investments under
New Law.-See editorial on a previous page.-V. 87, p. 1238,
1089.
North Side Electric Ry.-Default.-See Chicago Consoli-

dated Traction Co. above.-V. 86, p. 1160.
Ogden Street Ry.-Default.-See Chicago Consolidated

Traction Co. above.-V. 86, p. 1160.
Pere Marquette RR.-Report.--For year ending June 30:

Fiscal Gross Net over Other Interest do Balance.
Year- Earnings. Taxes. Income. Rentals. Surp. or Def.
1908 413,691,876 $2,711,846 $445 283 $3,550,795 def. $393 667
1907   13,954,411 3,503,242 394,773 3,465,792 sur. 432,222
-V. 87. p. 813.

Philadelphia Rapid Transit Co.-Mr. 'Earle's Resignation.
-Mr. George H. Earle Jr. on Nov. 10 resigned as a director
of the company.i

Ticket Restrictions Removed.-On Nov. 7, after a week's trial, the 'com-
pany ann iunced Its decisl in to remove all restrictLins governing the use
of the new six-for-a-quarter tickets, which may, accurain. ly, be used
exactly as the old form was, the hider being entitled to pay the fares of
as many others with the tickets as he pleases.-V. 8/, p. 1160. 936. 
Pittsburgh& Lake Erie RR.-New Stock Offered.-The

directors having recently decided to issue $5,000,000 of the
$20,000,000 new stock authorized by the stockholders on
Feb. 28 1907 (V. 83, p. 1471, 1525), stockholders of record
on Jan. 2 1909 are offered the right to subscribe to the new
issue at par ($50) a share to the extent of 50% of their
holdings.
The right to subscribe will terminate Jan. 15 when payment for allamounts may be made. This will increase the outstanding stock to$15,000,000. The new stock will be entitled to all dividends declaredafter Feb. 1 1909. The proceeds of the sale are for the purpose of pur-chasing new equipment and Improvements.-V. 87, p. 227.
Quebec Central Ry.-Results.-For half-year ending

June 30:
Six mos.
End. June 30- Ea Revenue. 

Working Net Over. Other Net

1908 
Earnings. Erptnses. venue. Income. Income.
$541.358 $401.401 $13i),957 $1,939 $141,8961907  443,3/4 312,528 130,846 3,345 134,191The surplus as above in 1908 added t the balance of $15,453 broughtforward makes a total of $157,349, fr..= which payments were made asf II ws: Interest on pri )r lien b.,nds to Fen. 1 1908, $1,026; interest on

4% debenture stick (2 %) . 547,442. Interest on 3% debenture stick (1% %).$24.674; interest on 7% income b nas (3 )4 %). $57,573; leaving a balancecarried t.,rward of $25,734. On June 30 1908 £504,837 of the 4% debenturestick had been issued, of which £350,000 was used to retire the 5% priorlien bonds and £154,837 for general purp,ses.-V. 87, p. 545.
St. Joseph & Grand Island Ry.-Report.-Years ending

FJUisncaei 30:

Year- 
Operating Net Total Net Total Balance.
Revenue. Earnings. Income. Charges. Surpluse1908* $1,602,311 $664,924 $109.501 $3/3.037 $336,4641907   1,680,770 721,612 786,015 367,680 418,335-V. 85, p. 1396.

St. Louis & San Francisco RR.-Director.-George T.
Boggs, Secretary and Treasurer of the Rock Island Co., has
been elected a director to succeed H. Clay Pierce.-V. 87,
p.1155,739.
Second Avenue RR, -Receiver Takes Possession-Transfers

Abolished.-Geo. W . Li n ch , the receiver appointed by the
State Court (V. 87, p. 814), having taken possession at mid-
night on Thursday, ordered the discontinuance at once of
all transfers between the Metropolitan and Second Avenue
lines except at 23d and 34th Streets.-V. 87, p. 1238, 1012.
Spokane Portland & Seattle Ry.-Section of Road Opened.

-The first passenger train crossing the Columbia River was
run over the road on Nov. 6, when the portion of the line
was opened for operation between Pasco, Wash . , and Port-
land, Ore., 230 miles.-V. 86, p. 1530.
Tonopah & Goldfield RR.-Report.-For year ending

June 30:
Year- Gross. Net. Other Inc Charges. Divs. Surplus.

1907-08-$1,517,577 $433,767 $1,946 8236,955   $198.758
1906-07_ 2,386,573 1,090,260 7,098 254,299 645,000 198,058

Dividends as above In 1906-07 Include $150.000 (30%) on the preferred
and $405,000 (30%) on the common stock.-V. 86, p. 1287.

Virginian Ry.-Increase in Capital Stock.-The sharehold-
ers voted on Nov. 6 to increase the capital stock from
$33,500,000 to $36,000,000 (compare V. 87, p. 1161).

1,500 Coal Cars Ordered.-The company, it is reported,
has placed an order for 1,500 steel 50-ton coal cars to cost
about 31,500,000.-V. 87, p. 1161.

Western Pacific Ry.-Section of Road Opened.-The first
regular train service over the road was begun on Nov. 10
between Salt Lake City and Shatter Nev., 160 miles, con-
necting at the latter place with the Nevada Northern RR.-
V. 87, p. 741, 679.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Allis-Chalmers Co.-Director.---Kemper J. Knott of

Chicago has been elected a director to suceed J. S. Mease.
-V. 87, p. 1013.

American Malt Corporation.-New Director.-Thomas B.
Hidden has been elected a director to succeed John G.
Jenkins Jr., in this company and also in the American
Malting Co.-V. 87, p. 1236.
American Malting Co.-New Director.-See American

Malt Corporation above.-V. 87, p. 1236.
American Steel Foundries.-Report.-For year ending

July 31:
Fiscal Net other Total Net Charges, Balance,
Year- Earnings. Income. Earnings.Deprec., .1.c. Surplus.
1908   $621,056 $147,758 $768,814 $710.369 $58,445
1907  2.893,642 206,964 3,100.606 • 721,509 2,379,097
Other Income in 1907 includes profit on sale of Commonwealth Steel

stock, $134,098.-V. 87. p. 348. 343.

American Telephone & Telegraph Co.-Earnings of "Asso-
ciated Operating Companies."-For month of September and
first nine months of 1908 and 1907.
One Telephone Net Other Interest Balance forMonth- Revenues. (over Tares). Income. Charges. Dividends.1908 ____$10.114.700 $2.892.600 $450,300 $622.700 $2,720,2001907____ 9,630,100 2,745,400 376,600 634,400 2,487,6009 Months-

1908____$88,906,800 $23.792,400 $3.866,200 85.767,000 $21,891,6001907____ 83,999,700 21.838,400 3.423,400 5.296.500 19,965,300
Operating expenses include maintenance charges and taxes amounting

to 33,201,400 in September 1908, against $2.973,300 In September 1907; and
$28,838,000 for the nine months In 1908. against $26,459,600 for the same
period in 1907.-V. 87, p. 1161. 1013.

American Tobacco Co.-Decision of Federal Court.-
The United States Circuit Court of Appeals on Saturday
last, by a vote of 3 to 1 (the main opinion being written by
Judge Lacombe), upheld the position of the Government
in its claim that the company and the other defendants
in the suit begun in July 1907,with the exception of the
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United Cigar Stores Co., British-American Tobacco Co. and
the Imperial Tobacco Co., constitute a combination in
restraint of trade in violation of the Sherman Anti-Trust
Law, which should be dissolved. As to the companies last
named, the petition is dismissed.
The application made for a receivership of the main

companies named as defendants was denied as unnecessary.
The views taken by the majority of the Court make the
case one of general interest and application. An editorial,
showing the chief points discussed in the opinions will be
found on preceding pages of this issue. See also V. 85,
p. 101, 277.
President Duke in a letter enclosing copies of the opinions

of the Court, and announcing that, pending an appeal to the
Supreme Court, the business of the company will proceed
as usual, says:
The officers subjected themselves to examination and furnished every

facility for speedy and thorough investigation Into all the affairs of the
company, and It is gratifying that so searching an examination into all the
details of operations has resulted In expressions of the Judges favorable
to its methods and tendencies.
They find, without dissent, that our methods and success have not

Injured the consumers of tobacco, have greatly benefited the producers
of leaf tobacco by giving a larger market and higher prices, and that we
have not resorted to unfair or oppressive competition. The only par-
ticular in which this Court has decided against the company Is on a matter
the facts of which this company never contested and with reference to which
It is In the same condition as most of the large corporations, as well as many
of the small corporations and co-partnerships doing business in the country.
—V. 87, p. 680, 348.

Barney & Smith Oar Co.—New President.—The following
changes in officers are announced:
A. M. Kittredge, formerly Vice-President, has been elected President

In place of J. D. Platt, who resigned on account of 111-health. H. M.
Estabrook, formerly Second Vice-President, becomes Vice-President.
—V. 86, p. 741.

Bessemer Coke Co., Pittsburgh.—Sale of Martin Coke
Works.—See Republic Iron & Steel Co. below.—V. 84, p.933.
(A.) Booth & Co., Chicago.—Tentative Plan. —The "Balti-

more Sun" of Nov. 6 said:
An agreement for the reorganization of A. Booth & Co. has been sub-

mitted to the stockholders, many of whom are Baltimoreans. The plan
was evolved by a committee of business men in Chicago, acting with
Mr. W. V. Booth, and provides an assessment of $16 a share on the pre-
ferred stock and $3 50 a share on the common stock. This assessment is
based upon a settlement with the creditors which the committee deems
satisfactory. It is contemplated to form a new company with a capital
of $6,054,400, to consist of $3,215,000 preferred stock and $2,839,400
common stock, In shares of $100 each. Upon paying the proposed assess-
ment the present common and preferred stock will receive share for share
stock in the reorganized concern.

It Is also proposed to create a mortgage debt for twenty years at 5% for
an amount sufficient to settle the debts of A. Booth & Co., which may be
established in the receivership proceedings and to provide requisite new
capital. The assessments are intended to raise an additional $600,000,
which will be immediately available for the new concern in case the reor-
ganization goes through. [The company's indebtedness Is now said to
be about $5,200,000.—Edi Compare V. 87, p. 676, 680, 741.

Cataract Power & Conduit Co., Buffalo.—Bond Issue.—
This company, controlled by the Niagara Falls Power Co.
through ownership of over 50% of the $2,000,000 capital
stock, recently obtained authority to sell at not less than
90% $120,000 30-year 5% sinking fund gold bonds of $1,000
each secured by the first mortgage dated Jan. 11897. The
proceeds will be used for additions and improvements.
The mortgage is limited to $2,000,000, of which $1,200,000 will be

outstanding, including the new issue. Principal due Jan. 1 1927 without
option of earlier redemption; interest payable J.& J. at office of Metro-
politan Trust Co. of New York, the mortgage trustee. The company
was incorporated In 1896 and transmits electricity from the plant of the
Niagara Falls Power Co. to Buffalo for use by the municipality and manu-
facturers. It Is at present supplying about 40,000 horse-power. The
bonds are not guaranteed by the Niagara Falls Power Co. As to the
dividends paid, &c., see last report of that company in V.87, p. 221, 222;
V. 62, p. 1138.

Chicago Railway Equipment Co.—New Plant.—The
"Railroad Gazette" of New York for Oct. 23 contained a
description of the new plant and office building, which are
located on a tract of 20 acres at 46th and Robey streets,
Chicago. Prior to Jan. 1 1908 the company was located at
40th Street and Princeton Avenue.—V. 86, p. 1342.

Citizens Heat & Light Co., Elwood, Ind.—Sold.—At the
foreclosure sale on Oct. 24 the property was bid in for
1350,000 by Edward B. Lewis, Edward R. Estberg and
John L. Crawford. The purchasers, we understand, repre-
sent the bondholders. 'Me .judgment of the mortgage
trustees, it is stated, was for $364,939. Compare V. 77,
p. 2100; V. 86, p. 670; V. 87, p. 482.

Cuyahoga Telephone Co., Cleveland.—Plan Not Con-
summated.—A press despatch from Cleveland on Nov. 10
announces that the deal by which it was proposed to lease
the property of the United States (long distance) Telephone
Co., the Cuyahoga Telephone Co. and the Columbus Citizens'
Telephone Co. to a holding company for 999 years has been
declared off.—V. 87, p. 547, 410.

Denver (Col.) Union Stock Yard Co.—Bonds Offered.—
Kennett Cowan & Co., Chicago, are offering by advertisement
on another page, at 96 and interest, netting 5.35%, $1,000,-
000 of the company's total authorized issue of $1,500,000
first mortgage 5% gold bonds covering property in the city
of Denver valued by the Security Audit Co. of Illinois at
$3,361,673. The company is controlled by the largest
packing interests in Chicago, and its earnings for the first
half of 1908 increased about 43% over the same period of
1907. See further particulars in circular cited at length
"Chronicle" of August 29, p..548.

Eastern Steamship Co., Boston.—Loan Authorized.—
Judge Putnam in the United States Circuit Court oit Nov. 9
authorized the directors to borrow $1,100,000 from nitYden,
Stone & Co. of Boston on the company's notes perl plan in
V. 87, p. 1240.

Equitable Illuminating Gas Light Co. of Philadelphia.—
Output.—The statement of income from gas sales in the
city of Philadelphia during the quarter and nine Months
ending June 30, as filed with the city authorities, compares

1908. 1907. 1906.
1,694,964,740 1,744,295,460 1,623,428,160
5,703,185,250 5.576.925.750 5.189.835.700

as follows:
Cubic feet of Gas-

3 months 
9 months 
9 months gross revenue . $5,703,184 $5,552,254 $5,189,835
Of which city receives_

- 
$794,664 $555,225 $518,983

The quantities of gas paid for during the 3 and 9 months ending Sept. 30
1908 representing gas sold prior to 1908, on which the former rate of 10%
accrued to the city, were $2,926,510 and 1,216,270,010 cubic feet respec-
tively. The new 15% rate applies on 1,692,038,230 cubic feet sold during
the 3 months and 4,486,915,240 during the 9 months. Compare V. 86,
p. 1103.—V. 87, p. 418.

General Rubber Co.—New President.—John J. Watson,
Treasurer of the United States Rubber Co. has been elected
President both of this company and the Rubber Goods
Manufacturing Co.—V. 83, p. 1232.

Granby Consolidated Mining Smelting & Power Co., Ltd.
—Dividend.—The directors on Nov. 10 declared a dividend
of 2%, payable Dec. 15 to holders of record at noon Nov. 28.
The last dividend was 2%, paid June 30 last. The smelting
plant is running at its full capacity.—V. 87, p. 1088; V. 86,
p. 1412.
Hotel La Salle Co., Chicago.—Bonds Underwritten.—

The Western Trust & Savings Bank, Chicago, the mortgage
trustee, has underwritten at par the entire issue of $1,800,000
first mortgage 6% serial bonds, the proceeds of which, or
as much thereof as is necessary, along with the proceeds of
sale of $1,500,000 8% cumulative preferred stock which has
also been written at par, in all $3,300,000, less not exceeding
$25,000 for general expenses, are to be invested in the con-
struction ($2,800,000) and equipment ($500,000) of a
24-story hotel, containing 1,172 rooms on the 99-year
leasehold at the northwest corner of La Salle and Madison
Streets, Chicago, This location is in the heart of the finan-
cial district, where the hotel facilities, it is stated, are very
inadequate., Estimated equity in leasehold, $700,000.
The contract for construction has been let to the George
A. Fuller Co., and guaranteed by the United States Realty
& Improvement Co. Construction work has been inprogresa
since May 1 1908 and is to be completed about Sept. 11909.
The bonds are dated Sept.121,508 and will mature in annual Installments

on Jan. 1 from 1912 to 1936, both inclusive, $22,500 yearly 1912 to 1916.
$45,000 yearly 19 16 to 1919, and $90,000 yearly 1920 to 1936, but subject
to redempt on at 105 and interest on any Interest day from July 1 1910
to July 1 1928, both inclusive, and at par and interest thereafter. De-
nomination $1,000 and $500, c*. Interest, J.-J. The preferred stock
may be increased by $300,000 by sale at not less than par. Common
stock, $1,500,000. Total ground rent first year, $50,000, second year,
$88,800, succeeding 5 years $90,800, maximum $92,800. Estimated
gross revenue $1,430,800 to $1,490,250; net income available for interest
and dividends, $800,000 to $895,050; maximum Interest charge, $108,000.

Hudson River Electric Co.—Bondholders' Committee.—
Default having been made in the payment of interest :due
Nov. 1 1908 on the $3,000,000 first mortgage 5% gold bonds
(compare V. 86, p. 1097), and in view of the appointment
of receivers of the company, the following protective com-
mittee requests the deposit of these bonds on or before
Dec. 1 1908 with Morton Trust Co., New York City, as de-
positary, or with West End Trust Co. of Philadelphia, or
Commonwealth Trust Co. of Boston, as agents:
H. M. Francis, New York; Peter Boyd, Philadelphia; Albert L. Scott,

Boston; J. I. Burke, Secretary, 38 Nassau St., New York. Counsel:
Parker, Hatch & Sheehan, New York, and Gaston, Snow & Saltonstall,
Boston (compare V. 87, p. 290, 350, 1090).—V. 87, p. 1240.

Indiana Natural Gas & Oil Co.—Listed—Guaranty.—The
New York Stock Exchange has listed $6,000,000 refunding
mortgage 30-year 5% guaranteed bonds, due 1936.
Of the total issue of $6,000,000 (V. 83, p. 1293), $4,000,000 were issued

to retire a like am )unt of 6% bonds, all of which have been canceled, and
the remaining $2,000,000 were given in exchange for the company's $2,-
000,000 st.,ck , which was then deposited as part security for the bonds.
The bonds are endorsed as t 11 ,ws: "For value received, the People's Gas
Light & Coke Co. hereby guarantees the due and punctual payment of the
principal of and the interest up,;n the within bond accor:ling_ to Its tenor.
The People's Gas Light & Coke Co. by —, President. The mortffage
securing the old 6% bonds, authorized issue $5,000,000. It is stated, will
be canceled of record at once.'

Earnings.—For year ending Aug. 311908:
Gross receipts  $609,001 'Bond Interest $300,000
Net after taxes  350,716 Net earnings   50,716.
—V. 87, p. 483.

International Paper Co.—Proposed New Plan.—See
Minnesota & Ontario Power Co. below.—V. 87, p. 1162.
Kansas Natural Gas Co.—Report.—For the half-year

ending August 31:
6 ms.end. Gross Net Other Int., sink. Di vs. Balance,
Aug.31. Earns. Earns. Income, fund, e.c. (23%) Surplus.
1908 _ $1,928,107 $1,540,353 $116,959 $952,137 $300,000 $405,175.
1907 _ 1,465,442 1,164,350 32,551 702,137 499,764
—V. 87, p. 548, 223.

Madison Square Garden Co., New York.—Property to be
Sold.—The shareholders, having received no dividends in
the twenty years of the company's existence, have voted to
place the property in the hands of George R. Read & Co.,
No. 60 Liberty St., for sale. The cost of the property is.
said to have been $3,000,000, against which there are
outstanding $2,000,000 stock, $1,250,000 1st M. 5% bonds
and $750,000 2d M. 6% bonds.—V. 71, p. 137.
Mexican National Sugar Co.—Receivership.— Vi ce7Chan-

eellor Stevenson of New Jersey on Nov. 12 appointed
Pierre F. Cooke of Jersey City as receiver on application of
Marshall Van Winkle, representing creditors for about
$150,000. The capital stock is reported as $10,000,000, the
President being Henry P. Bope, Vice-President of the
Carnegie Steel Co.
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Minnesota & Ontario Power Co.-Bonds Offered-Large

Hydro-Electric Power Development and Paper Mills.-
Peabody, Houghteling & Co., Chicago, are offering at par
and int. by advertisement on another page of this issue the
$3,000,000 first mortgage 6% serial gold bonds described in
last Week's issue of the "Chronicle" (p. 1240.) These
bonds are guaranteed by the endorsement on each bond of
the Backus-Brooks Co. of Minneapolis, the principal stock-
holders of the Minnesota & Ontario Power Co. and one of
the largest lumber operators in the Northwest, its net
earnings for the last nine years having been at the aver-
age rate per annum of $300,000. A circular further says:

Organization.-The Minnesota & Ontario Power Co. [a corporationformed under the laws of Maine about Sept. 301908 . -Ed .] was organized todevelop the water power on both sides of the Rainy River at InternationalFalls, Minnesota, and Fort Frances, Ontario, and now owns completeshore rights, water rights and flowage rights, as well as a substantialamount of real estate for the location of its mills. E. W. Backus andthe Backus-Brooks Co., from whom the Power Company has purchasedthe property, have been engaged for over ten years in accumulating rightsto this water power. Over $1,250,000 has been expended and considerableprogress has been made In the construction of the dam and improvementsof the channel. The vendors have received no cash for the property,and the entire proceeds of these bondsare available forthecompletlonof thehydraulic development of the property, the installation of pulp and papermills and electrical equipment, and to furnish the company with sufficientworking capital.
Capitalization.-(No Debts other than These Bonds.)

Authorized. Issued. In Treasury.Bonds   $5,000,000 $3,000,000 $2,000,000Preferred shares   2,000,000 1,000,000 1,000,000Common shares  5,000,000 4,000,000 1,000,000

Total $12,000,000 $8,000,000 $4,000,000Location.-Immediately tributary to International Falls and FortFrances is a forest area of over 25,000 square miles, containing practicallyInexhaustible supplies of spruce, poplar and other paper-making woods,besides an enormous supply of the finest pine and hardwood timber. Beingonly 200 miles from Winnipeg, 230 miles from Port Arthur, 160 milesfrom Duluth and 300 miles north of Minneapolis and St. Paul, this locationIs also the logical manufacturing point for the conversion into flour andother cereal products of the famous milling wheat of Minnesota andNorth Dakota. Less than 90 miles south of International Falls lie the greatiron ranges of Minnesota, producing one-half of the iron ore of the United
States, which would undoubtedly provide a profitable market for a largeamount of electric power, if any be available for this purpose after thedemands of the company's paper mills and other local industries have beensatisfied. The drainage area of the Rainy River above the dam sitelies seven-tenths in Canada and three-tenths In the United States. Itcontains a total area of over 15,000 square miles, of which about 25%Is In a multitude of lakes. Rainy Lake, with an area 330 square miles,forming an enormous storage pond immediately behind the Falls.Hydro-Electric Power Plant and Paper Mills to be Operated thereby.-While this power could be sold on the Mcsaba Iron Range and in Minne-apolis, St. Paul and Duluth, at profitable figures, yet the natural ad-vantages for the manufacture of pulp and paper are so exceptionallyfavorable that it has been definitely decided to complete the hydraulicdevelopment of the entire river, to erect a news-paper plant, with its accom-panying ground wood and sulphite mills, having an annual capacity of60,000 tons of paper and 15,000 tons of excess sulphite pulp, and to installsuch electrical equipment as may be required for lighting and power pur-poses in the towns of International Falls and Fort Frances. This develop-ment will utilize about 15,000 horse power, leaving at least 15,000 horsepower still to be utilized, either by the construction of additional papermills or electric generators and transmission lines, or both. The Backus-
Brooks Co. and the International Lumber Co. have contracted with the
Minnesota & Ontario Power Co. to deliver to It during the next ten years,
on very favorable terms, 500,000 cords of spruce pulp wood timber, andthis contract has been assigned to the trustee as additional security for
these bonds.

Estimated Earnings.-Based on a price of $6 50 per cord for pulp wood,
a figure substantially higher than the company will be required to pay for
many years to come, the actual cost of producing news-paper at the com-
pany's mills will not, In the opinion of the most reliable authorities, exceed
$23 per ton, while the average manufactuirng cost In the United States
is over $33 per ton. The natural market for the product of the company's
mills will be found in the Middle West, which consumes annually 350,000
tons of news-paper, but produces only 175,000 tons. J. G. White & Co.
estimate that the four-machine plant now being Installed will produce
net earnings of over $1,000,000 per annum, with which to protect a maxi-mum int. charge on the outstanding bonds of $180,000 per annum. If It'sdecided later on to utilize the remaining 15,000 horse power for the manu-facture of pulp and paper, another four-machine mill can be Installedat an estimated additional cost of $1,250,000. The production of the millswill then be 120,000 tons of news-paper per annum and 12,000 tons ofexcess sulphite pulp, which, on the same basis, will produce net earningsof $1,020,000, while the maximum interest charge on the largest amountof bonds that can ever be issued under this mortgage will not exceed $300,-000.
Management,-The board of directors includes E. W. Backus and W. F.Brooks of the Backus -Brooks Co. of Minneapolis, who are respectivelyPresident and Treasurer of the Power Company, Warren Curtis Jr., for-merly Division Engineer of the International Paper Co. and Warren CurtisSr., who has been prominently and successfully Identified with news-papermanufacturing In the State of New York for the last fifty years. J. G.White & Co. are completing the entire hydraulic development. The con-

struction of the pulp and paper mills is being carried on under the personal
supervision of Warren Curtis Jr.-V. 87, p. 1240.

National Glass Co., Pittsburgh.-Sold.-At the sale on
Nov. 10 under foroclosuro of both the first and the general
mortgages, the several properties wet.: bid in, by States, for
the first mortgage bondholders by W. W. Wishart of Pitts-
burgh for sums aggregating $545.000, as follows:
Pr-perties In West Virginia for $30,000; In Ohio for $200,000; In Penn-sylvania far $250,000: in Maryland for $5,000; In Indiana for $55,000;varilus patents, 85.000 (Campare V. 87, p. 1162). The company defaultedIn the paymtnt f the principal of the $200,000 first mortgage bonds duoNov. 11107, and en Interest on the entire $600,000 May 1 bog.9There are$1,900,000 secand nwrt.zarte bonds outstanding.-V. 87, p. 1162.
Ohio Fuel Supply Co.-Bonds of Controlled Company.-

S«' United Fuel Gas Co. below.-V. 87, p. 223.
Oil City Fuel Supply Co. M erger . -See United Natural

(las Co. in V. 87, p. 1241 .-V. 83. p. 1293.
Peoples Gas Light & Coke Co., Ohicago.-Listed.-The

Now York Stock Exchange has listed $2,000,000 additional
refunding mortgage 5% bonds, due 1947, making the total
listed to date $12,400,000. •
These 12,000.000 bonds and $800,000 previously listed are part of

$2,913,000 which the oomapny was authorized to issue on account of im-
provements and additions made between Sept. 1 1897 and Dec. 31 1809.
The remaining $9,600,000 refunding 55 heretofore listed were issued to
refund underlying bonds. Of the remainder of tile authorized issue of
140,000,000, $19,446,000 can be issued only to refund additional underlying
bonds and $8,154,000 are available for additions and improvements.

Guaranteed Bonds, &c.-See Indiana Natural Gas & Oil
Co. above.

Earnings.-For eight months ending Aug. 31 1908:
Grow receipts, all sources- $8.815,985 Bond interest $1,247,867
Net after open expenses__ 3,412,305 Divs. (9 mos.)-_ (4J. %)1,483,610Depreciation  546,671

Balance, surplus  $134,158

Aug. 31
1908.

Assets- $
Real est., tranch'sf

tun'is, mains,&c.75,908,241
Materials   1,553,953
Securities  2,226,403
Accts. receivable_ 1,035,525
Bond coup. depos_ 343,940
Gas tells receivable 668,470
Other bills receiv  77,227
Cash  2,686,175

BALANCE SHEET.
Dec. 31 Aug. 31
1907. 1908.
$ Liabilities-

Capital stock 35,000,000
75.177,228f Mortgage bonds_ _37,096,000
1,493,276 Gas bill deposits 272,477
2,242,403 Accounts payable_ 898,404
600,566 Coupons past due_ 343,940
278,955 Bond int. accrued_ 347,952
867,132 Deprec'n & reserve 546,671
77.227f surplus  9,994,491

987,965

Dec. 31
1907.
$

35,000,000
35,096,000

246,324
936,948
278,955
306,192

9,860,333

Total-V.87,
D. 483. 84,499,935 81,724,752 Total 84,499,935 81,724,752

Philadelphia Company for Guaranteeing Mortgages.-
First Dividend.-Treasurer Samuel C. Edmonds announcesthe declaration of an initial dividend of $2 per share (2%)
upon the $1,000,000 capital stock, payable Dec. 15 1908to stockholders of record Nov. 30 1908.

BALANCE SHEET OCT. 31 1908.
Assets

-($1,298.11u
Liabilities-($1,298.111)

Mortgages 
 $88,071

Time bills  
1,168,750

Interest advanced  
18,128

Accrued income,D.131 61: 
V. 

88,  D. 181364',
.488802

-V. 84

Cash$1,000,000Capital  
Surplus  2505:800101
Undivided profits  

4

2,500Accrued taxes_  

Philadelphia Electric Co.-Dividend Increased to 6% Basis.
-The directors on Thursday declared a semi-annual dividend
of 3% on the paid in capital stock, payable Dec. 15 to hold-
ers of record Nov. 21.

This increases the annual rate from 5%, at which dividends were begunIn June 1902 and have since been Maintained, to 6%. An extra stockdividend of $1 per share was paid March 2 1908 (V. 86, po 288). Thereare outstanding 999,510 shares of $25 each (total face value $24,987,750)on which $13 50 per share has been paid In.-V. 87, p. 1163.
Pillsbury-Washburn Flour Mills Co., Ltd.-Debenture

Committee.-At a meeting of debenture holders held in
London on Oct. 27 the following protective committee wasappointed with power to add to their number:
G. Collis, C. Lock, G. Grinnell Milne, W. S. Poole, J. Rathbone, C. M.Rose, T. Skinner, R. C. Whitcrott and G. A. Touche (ex-officio Chairman,representing the trustees) Compare V. 87, p. 935, 938, 1091.
Republic Iron & Steel Co.-Acquisition.-The company

has purchased control of the Martin coke works and Connells-
vine coal lands owned by the Bessemer Coke Co. of Pitts-
burgh (V. 84, p. 933), comprising 420 acres of Connellsville
coking coal, together with 196 coke ovens, mine equipment,
railroad tracks, houses, stores, &c.-V. 87, p. 477.
Rubber Goods Manufacturing Co.-New President.-

See General Rubber Co. above.-V. 87, p. 1163.
Security Investment Co., Pittsburgh.-Notice to Creditors.

-George H. Lewars Secretary of the readjustment com-
mittee, makes the following announcement:
Pursuant to Article 4 of the agreement dated March 6 1908 for theextension of the debt of the Security Investment Co., the creditors of thatcompany are hereby required to elect forthwith whether they will takeassenting stock of the Westinghouse Electric & Mfg. Co., or new notesof the Security Investment Co., and to communicate their election to him.If any creditor shall fall to communicate his electionwIthIn ten days afternotice given as provided In the agreement, the committee therein namedshall be authorized to make the election on his behalf. See plan ,&c., InV. 86. p. 1162, 1158.

Standard Oil Co. of New Jersey.-Application for Re-
Hearing Denied.-The United States Circuit Court of Ap-

rals, which in JulS, last reversed the decision of Judge

Standard ilCo. of Indiana (V. 87, p. 229, 192),on Tuesday
denied the application of the Government for a re-hearing.

andis imposing a fine of $29,240,000 on the subsidiary

Attorney-General Bonaparte on Thursday issued a state-
ment saying:

It was found that a considerable number of changes had been made In
the opinion of the Court of Appeals originally rendered, and that Judge
Baker filed a separate concurring opinion which differed materially In Its
reasoning from that of Judge Grosscup. After a careful consideration of
all phases of the situation, it was determined that an application should
be made to the Supreme Court of the United States, when It re-conveneson Monday, Nov. 30, for a writ of certiorari to bring up and review the
action of the Circuit Court of Appeals. The necessary papers for this
purpose will be prepared without delay.

Consolidation of Subsidiary Companies.-See item in issue
of the "Chronicle" of Nov. 7, page 1241, regarding United
Natural Gas Co.-V. 87, p. 229.
Truckee River General Electric Co.-Option Closed.-

The "San Francisco Commercial News" of Nov. 4 said:
The option on the majority of the [13,000,0003 capital stock was exercised

Monday by W. P. Hammon and his Boston associates, $62,500, the balance
of the first payment of $100,000, being deposited with the London Paris
National Bank, where a majority of the stock Is already In escrow. Mr.
Hammon and associates have agreed to pay $25 per share for all the stock
and Interest at 6% per annum from June 19 last on all deferred payments.
As mentioned, $100,000 has been paid, $100,000 more is due Dec. 1 and
the balance of the $1,500,000 necessary to complete the purchase of all
the stock at $25 per share is to be put up at various times within a year.On Saturday last checks were mailed to the stockholders in payment
of a dividend of 40 cents per share to make up for dividends passed during
the panic.

It Is reported that the new owners will extend the field of operations
to cover the Nevada mining fields.

All shareholders are entitled to deposit their stock with the London
Paris National Bank and receive the price named.
[The shareholders voted on March 11 1905 to increase the capital stock

from $2,500,000 to $3,000,000, par of shares $50. There are, It Is stated,
no bonds outstanding. The company owns two hydro-electric plantsnear Floriston. Cal., one with two 750 k.w. units, the other with One
unit of 2,000 k.w., and furnishes light and power in Carson City and Vir-
ginia City, Nev., Floriston, Cal., and to paper mills and numerous mines.The Virginia & Gold Hill El. Lt. Co. and the Carson El. Lt. Co. were
absorbed. M. Fleishhacker has been President.-Ed. "Financial Chron-
lcie."]-V. 80, p. 1183; V. 87, p. 484.

Union Gas & Electric Co., Cincinnati.-Dividend Action
Deferred.-No action, it is stated, was taken by the company
on its preferred stock dividends for July and October, "it
having been deemed best on account of the industrial
situation to defer the distribution." The dividend is
cumulative; pref. stock outstanding, $5,000,000. Compare
V. 86, p. 601.

For other Investment News see page 1305.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1304 THE CHRONICLE [VoL. LxxxvIz.

ports and 1OtUIUttLIs

THE AMERICAN COTTON OIL COMPANY.

ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 311908.

Executive Offices, 27 Beaver Street.
New York, November 9 1908.

To the Stockholders of the American Cotton Oil Company:

The Directors herewith submit their Report and State-

ments of Account for the ftscal year ended Aug. 31 1908,

being the Nineteenth Annual Report of the Company.

SHARE CAPITAL.

The amount of the Capital Stock, issued and outstanding,

is unchanged, viz.: Common Stock, $20,237,100; Preferred

Stock, $10,198,600.

DEBENTURE BONDS. •

The total amount of Gold Debenture Bonds authorized

and outstanding is $5,000,000. These Bonds mature on
Nov. 1 1915 and bear interest at the rate of 434% per an-
num, payable quarterly.

ALL PROPERTIES FREE FROM LIEN.

All the properties of the Organization are absolutely free
from mortgage or other lien.

PROFIT AND LOSS.

The Profits for the year amounted to $1,483,050 73

Deduct Debenture Bond Interest  225.000 00

Net profits   $1.258,050 73

Deduct:
Dividends on Preferred Stock, 6% per annum_ _$611,916 00
Dividend on Common Stock, payable Dec. 1

1908, 3%  607,113 00
  1,219,029 00

Balance carried to General Profit and Loss Account  $39,021 73

PERMANENT INVESTMENT ACCOUNT:

This account has been debited with the sum of $106,-
980.97 expended for additions to the properties, representing.
Real Estate, Cotton Ginneries, Seed Houses and Scales,
Boiler and Pumping Plants, Refrigerating Machinery,
Tanks, &c.
The account has been credited with amount realized from

sales of Real Estate, Buildings, Old Machinery, &c., aggre-
gating $92,770 13, leaving the net charge $14,210 84.
From this has been deducted difference resulting from the

sale of inactive properties (as per below), $2,824 41.
The net result is an increase to Permanent Investment

Account of $11,386 43.

REPAIRS AND MAINTENANCE OF PROPERTIES.

The properties have been maintained during the past
year by the expenditure of $519,652 80, of which $430,602 28
has been charged to Operating Expenses for the same period,
and $89,050 52 has been charged against the Reserve Fund
for Replacements.

WORKING CAPITAL.

The Net Working Capital of the Company on Aug. 31 1908
was $6,631.286 67, of which $1,092,049 25 was Cash in
Banks and $5,539,237 42 was Bills and Accounts Receivable,
Marketable Products, Raw Materials and Supplies after de-
ducting Current Liabilities.

CAPITAL, LIABILITIES AND ASSETS AUG. 31 1908.

Capital:
Common Stock $20,237,100 .00
Preferred Stock  10,198,600 00

Total Share Capital $30,435,700 00

Debenture Bonds  5,000,000 00
 $35,435,700 00

Current Liabilities:
Bills Payable  $501,772 76

Commercial accounts and Reserves for
Contingencies   945,455 09

Interest accrued upon Debenture Bonds
one month to Aug. at,  18,750 00

Preferred Stock Semi-Annual Dividend
No. 34, payable Dec. 1 1908  305,958 00

Common Stock Dividend, payable Dec. 1
1908   607,113 00

Total 
Assets:

Real Estate, Buildings, Machinery, &c.,
based on the valuation Aug. 31 1892,
with subsequent additions $13,436,093 40

Cash In Banks  $1,092,049 25
Bills and Accounts Receivable and advances
for Merchandise  3,679,036 30

Marketable Products, Raw Materials and
Supplies on hand available in the business 4,239,249 07

Quick Assets  9,010,335 52

2,379,048 85

$37,814,748 85

$22,446,428 92
Balance, representing good-will, contracts, leases, trade-
marks, patents, processes, brands and kindred assets of an 15,3,8,319 93
established business 

Total $37,814,748 85

GENERAL PROFIT AND LOSS ACCOUNT OF ALL THE
PROPERTIES, AUG. 31 1908.

Balance of General Profit and Loss Account, Aug. 31 1907,
as per Eighteenth Annual Report $8,999,836 56

Dividend of 4% on Common Stock, paid March 2 1908 out of

the Net Earnings of the fiscal year ended Aug. 31 1907  809,48400

$8,190,352 56

Difference resulting from sale of inactive properties  2,824 41

Profits of the Manufacturing and Commercial
business of this Company and of the Corpora-
tions in which It Is Interested, for the year
ended Aug. 31 1908, after charging off all ex-
penses of Manufacturing and Operation, Re-
pairs of Buildings and Machinery, Bad and
Doubtful Debts, Expenses of Administration,
&c  $1,483,050 73

Deduct:
Interest on Debenture Bonds_ _ _ _$225,000 00
Semi-Annual Dividends on Pre-

ferred Stock:
Paid June 1 1908, 3%  305,958 00
Payable Dec. 1 1908, 3%  305,058 00

Dividend on Common Stock:
Payable Dec. 1 1908. 3%  607,113 00

  1,444,029 00

Balance to Credit 

Balance of General Profit and Loss Account Aug. 31 1908,
Invested as per Statement of Capital, Liabilities and Assets.$8,226,549 88

$8,187,528 15

30,021 73'

PRICE, WATERHOUSE & CO..
CHARTERED ACCOUNTANTS.

54 WILLIAM STREET.

New York, November 5 1908.
To the Board of Directors of the A merican Cotton Oil Company:
We have audited the books and accounts of the American

Cotton Oil Company (of New Jersey) and of the following
Subsidiary Companies, for the year ending Aug. 311908:

The' N. K. Fairbank Company,
The Union Oil Company (New Jersey),
The W. J. Wilcox Lard & Refining Company,
Union Oil Company (Rhode Island),
The American Cotton Oil Company (of Ohio).

We have also audited the financial statements signed by of-
ficials of its remaining Subsidiary Companies; and we find the
foregoing summaries ,of Capital, Liabilities and Assets and
of General Profit and Loss Account are in accordance with
such books and statements.

During the year only actual additions and permanent im-
provements have been charged to Permanent Investment
Account. All expenditures for repairs and maintenance,
amounting to $519,652 80, have been charged to Expense Ac-
count or against funds created out of earnings, but no pro-
vision has been made for depreciation, the Executive Of-
ficers of the Company considering that the expenditures
made during ihe year and in previous years render any such'
provision unnecessary.
The inventories of stocks on hand as certified by the re-

sponsible officials have been carefully and accurately valued
at or below cost; full provision has been made for bad and
doubtful Accounts and Notes Receivable; and we have veri-
fied the cash and securities by actual inspection or by certifi-
cates from the depositaries.
We Certify that in our opinion the foregoing statements

show the true financial position of the American Cotton Oil

Company (of New Jersey) and its Subsidiary Companies at
Aug. 311908, and the results of the operations thereof for

the fiscal year ending at that (bite.
PRICE, WATERHOUSE & COMPANY,

Chartered Accountants.

The last annual report contained a reference to the then
existing troubled condition of the country's finances, which
led to a decision to defer the declaration and payment of a
Common Stock Dividend.

In January following, the Directors determined that the
situation was sufficiently improved to warrant the declaration.

of a dividend on the Common Stock out of the earnings of the
fiscal year ended Aug. 31 1907 of four (4) per cent, payable on
March 2 1908.
• The Board of Directors, at the regular monthly meetings

in May and November, deolared the usual semi-annual divi-.

dends of 3% upon the Preferred Stock, payable respectively

on June 1 and Dec. 1 1908, and being the thirty-third and

thirty-fourth consecutive dividends declared on that stock.

At the regular monthly meeting held on Nov. 5 1908,

the Directors also authorized the payment out of the net
earnings of the fiscal year encled Aug. 31 1908 of a dividend

of 3% upon the Common Stock, payable Dec. 1 1908.
The business of the Company is a yearly one, being depen-

dent upon the annual crop of Cotton Seed. This must be
purchased during a term of four or five months, while the re-

sult of the year's operations are not definitely ascertained

until the business year has closed. Therefore, the Directors
have dealt, as heretofore, with the distribution of Dividends

on the Common Stock at the end of the , fisealA year rafter
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provision has been made for Debenture Bond Interest and
Dividends on the Preferred Stock.
The earnings for the year covered by this report are less

than those of the preceding year. The unprecedented finan-
cial and commercial conditions prevailing during the greater
part of the year were at ther worst during the months when
the principal purchases of Cotton Seed should have been
made. When, later in the season, these conditions were
somewhat relieved, great competition for seed arose, and
the cost became so exorbitant as not to permit of an ordinary
manufacturing profit. Moreover, this situation was ag-
gravated by a cotton crop two million bales less than that
of the preceding year, directly affecting the productive ca-
pacity of your Company.

Notwithstanding these abnormal conditions, beyond the
control of the Company, the year's business resulted in a
margin of profit.
A redeeming feature of the past season was that the quality

of seed was better than the average, which substantially de-
creased the percentage of loss in the process of oil refining.
The Company adheres to the policy of maintaining all its

properties at their highest efficiency, and at no time in its
history have the manufacturing plants been in better work-
ing order and repair.
The percentage of loss from bad debts is one-sixth of 1%,

a satisfactory showing in view of the commercial stress and
strain of the past year.

Full insurance is maintained on all of the Company's prop-
erties and stocks of merchandise and raw materials, and all
losses incurred during the year have been paid promptly.
The sales of trade-marked specialties, manufactured by

the N. K. Fairbank Company, the Wilcox Lard & Refining
Company, the Union Oil Company, and other subsidiary
companies, have continued in volume and importance and
contributed largely to the aggregate profits of the year.
The decrease of imports resulting from commercial de-

pression seriously affected the purchasing power of foreign
countries. The reduction of export of American goods, due
to these general and widespread conditions, has been marked,
affecting our trade with Europe and with Central and South
America.
With renewal of confidence, trade with these markets will

undoubtedly become normal.
The Cotton Crop now being gathered is estimated as from

12,500,000 to 13,000,000 bales, being considerably larger
than the crop of the preceding year, and sufficient to supply
the seed requirements of the coming season.

Since the close of the fiscal year covered by this report, the
business of the Company has improved and more than in-
ventory values have been realized on stocks carried over.
The death of Mr. Joseph Larocque, a member of the Board

of Directors since 1897, is recorded with regret. His wise
counsel and sound commercial sense, coupled with his uni-
form courtesy and consideration, won the respect and ad-
miration of his associates.
The loyal services of the officials and employees and their

devotion to duty merit the commendation and acknowledge-
ment of the Board.
For the Board of Directors,

GEORGE A. MORRISON,
Chair nt(tn .

[Tables of compsrative Statistics arc given on a preceding Page under"Annual Reports."]

• Union Telephone & Telegraph Co., Rock Island, Ill.—Re
ceivership.—The Circuit Court at Rock Island on Nov. 5, on
application of the Amirican Trust & Savings Bank of Chi-
cago as mortgage trustee, appointed H. H. Pratt, General
Manager of the company, and Leroy J. Wolfe of Davenport,
Ia., as receivers, the interest on the $400,000 outstanding
bonds being in default.
The company operates a telephone system In Rock Island and Moline,

III.
' 
and Davenp )rt, Ia., the t ,tal "capitallzati in" being given as $550,000

In the press dispatches. George 13. Stuker of Harrisburg. Pa., is President.

United Fuel Gas Co.—Bonds.—This company, whose
capital stock is stated to be owned by the Ohio Fuel Supply
Co. (V. 87, p.223), recently authorized an issue of $1,000,000
6% serial bonds dated Sept. 1908, a limited amount of
which have been offered for subscription. An exchange says
The United Fuel Gas Co., the stock of which Is owned by the Ohio FueSupply Co., Is offering a limited amount of Its serial 6% bonds for subscriptlon. In a circular to stockholders President George W. Cradford

states that the total Issue authorized Is $1,000,000, but only a sufficient
amount will be sold to reimburse the Ohio Fuel Supply Co. for funds ad-
vanced and for present requirements. The Ohio Fuel Gas Co. has 100,000
acres of oil and gas territory, and material on the ground for starting 45wells. The Ohio Fuel Supply Co. has been fur IshIng funds to carry on
operations up to the present time, but the United Fuel Gas Co., It Is stated.
Is now abundantly able to take care of itself. The bonds will be dated
Sept. 1 1908, and, divided into eight series, series A maturing Sept. 1 1911
and series II on Sept. 1 1918. The Interest period Is March and September.

United Gas Improvement Co., Philadelphia.—Results in
Philadelphia.—See Equitable Gas Light Co. of Philadelphia
above.—V. 87, p. 420.

United States Realty & Improvement Co.—Large Contract.
—See Hotel La Salle Co., Chicago, above.—V. 87, p. 1163.
United States Rubber Co.—New Debentures .—The issue of

debentures for the sale of which negotiations are understood
to be pending will, it is reported, consist of $15,000,000
10-year 6s, the greiter part th sreor, or their proceeds, to
be used to retire the $8,000,000 5% collateral funding gold
notes due Sept. 15 1909 (but subject to cal at par) and the

$4,500,000 Boston Rubber Shoe Co. guaranteed debenture
5s due Sept. 15 1910.—V. 87, p. 1163.

Wells-Fargo & Co., Express.— Offer for Stock.—Boston
advices state that shareholders in that city have within the
last few days been approached by representatives of the law
firm of Sullivan & Cromwell, who have heretofore represented
the Harriman interest, with offers to buy their stock at $300
a share.—V. 87, p. 484, 478.

White Company of Cleveland, Automo biles .—New Stock.
—This Ohio corporation, to provide for additions and
improvements, has filed a certificate of increase of capital
stock from $2,500,000 to $3,000,000, consisting of $2,500,000
common and $500,000 preferred 7% cumulative stock, par
$100. The company has no bonded debt. The President
is Windsor T. White and the Secretary, A. R. Warner.

Wilkes Barre (Pa.) Gas & Electric Co.—Called Bonds.—
In addition to the call for redemption of $50,000 Gas Com-
pany of Luzerne County bon ds made on Oct. 28 1908, the
company, as of Nov. 9, has called $50,000 more of said issue,
making a total of $100,000 now to be paid at par and interest,
under the option clause which became operative July 1.

It Is contemplated that additional calls will continue to be made from
time to time until the entire remaining balance Is redeemed. Since Novem-
ber 1 the Wyoming Valley Electric Light Heat & Power Co. bonds havealso been subject to redemption.—V. 87, p. 488.

—J. K. Rice Jr. & Co., 33 Wall St., New York, advertise
in to-day's issue of the "Chronicle" a f ull page list of over
150 choice investment securities, any one of which the firm
is prepared to buy, sell or quote. These securities have
been selected for their ready marketability and standing
and besides are alphabetically arranged in the advertisement
for quick reference. J. K. Rice Jr. & Co. invite inquiries.
or correspondence regarding any security on this list. The
firm deals extensively in guaranteed stocks, bank and trust
company stocks, railroad bonds, unlisted and inactive
scour ties.

—F. J. Lisman & Co. are offering at par and interest
$500,000 Southern Ry. 6% secured convertible notes and
are recommending same as combining the four essential
features of security, marketability, high rate of interest
and an opportunity for enhancement in value. • The notes
are convertible into development bonds up to May 1 1910
at 80. These development bonds are selling at 70 and
have sold as high as 94. See particulars in advertisement
on another page.

—Charles Head & Co., bankers, of Boston and New York,
have established new branch offices at 10 Federal Life Build-
ing, Hamilton, Ont., and 105 Baniaan. Bldg., Providence,
R. I. Their other branches are located at 23 King St., West,
Toronto, Ont., and 4 Hospital St., Montreal, Que. The
firm has a private wire to Cobalt, Ont., as well as to all its
branches, and has memberships in both the New York and
Boston Stock Exchanges.

—On or about Dec. 1 Rothschild & Co. (M. R. Rothschild'
and Joseph G. Mayer, N. Y., partners) of 25 Broad Street,
New York, will open a branch office in Chicago at 141
Monroe Street, to deal in stocks and bonds. J. A. Roths-
child and S. I. Karger will be the managers and resident'
partners in Chicago. The firm has a membership in the
New York Stock Exchange and is negotiating for one in the
Chicago Exchange.

—The firm of Frederick H. Hatch, 30 Broad St., New
York, dealers in unlisted securities of railroads and corpora-
tions, has installed very extensive telephone facilities for
handling customers' business. The numbers of the fourteen
long-distance telephones are: "Broad" 5140, 5141, 5142,
5143, 5144, 5145, 5146; 5147, 5148, 5149, 5150, 5151, 5152
and 5153 inclusive.

—The Blanchfield Publishing CO. San Franeisco; as
issued the 1908 edition of the "Western Electrical. & Gas.
Directory", a small volume of 224 pages, listing a total
of 1,021 electrical, gas, railway and kindred companies,
including a "comprehensive record of companies controlled
thereby and absorbed operating in the States of Arizona,
California, Nevada, Oregon and Washington."
—Clark, Dodge & Co. offer to investors a selection o'

well-known investment bonds at prices yielding from 3.95
to 4.40%. Included in the list are issues of the Atchison,
the New York Chicago & St. Louis, the Chicago Burlington
& Quincy, and the Boston & New York Air Line Railway Co.
See advertis ment on another pag .
—Wrenn Bros. & Co., 24 Broad St., New York, are offer-

ing New York Gas,.. Electric Light, that & Power Co'. lst 5s
(an underlying lien) at a price to yield 4.90%. Particulars
on request.
—Blodget, Merritt & Co:, the. well known Boston bankers,

will move their New York office ' on Monday to 30 Pine St.,'
occupying the entire third floor of the Kean, Van Cortland t
Building.
—The New York Stock. Exchange house of William E.

Lauer & Co., 74 Broadway, will buy or sell Guggenheim Ex-
plorat on Co. stock.
—Wood & Havemeyere 43 .Exchange, ' Place, this . city,

offer to buy or sell Indiana Lighting Company securities.-
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COMMERCIAL EPITOME.

Friday Night, Nov. 13 1908.

Mills and factories are resuming work or increasing hours

of labor all over the country,and there is no doubt that the
general situation is gradually brightening. Trade is more
active, prices of manufactured products are generally firm
and the improving condition of the leading industries is con-
sidered the harbinger of better times in all the great avenues
of American business.
LARD on the spot has ruled firm, owing to some decrease

in the receipts of live hogs, light offerings of product and
strength in the grain markets. Trade has been moderately
active, though confined largely to local jobbers. Western

9.85c. and City 93'@93c. Refined lard has been easier,

owing to larger supplies and offerings. Trade has been

quiet. Refined Continent 10.15c., South America 10.75c.
and Brazil in kegs 12.25c. The speculation in lard futures

at the West has been active with prices irregular, showing

the effects of heavy realizing on the one hand and of invest-

ment buying, partly for foreign account, on the other.

Large Chicago packers have sold heavily at times. There
has been not a little buying of an influential character, how-

ever, on expectations of a. material falling off in the hog
movement in the near future.:
DAILY DAILY CLOSING PRICHS OF LARD„FUTURHS IN CHICAGO.

Sat. Mon. Tues. .Wed. Thurs. Frt.

November delivery.... 9.4234 9.40 9.323 9.20 9.223,6 9.20

January delivery  9.35 11.30 9.20 9.1734 9.20 9.10

May delivery  9.40 9.40 9.30 9.2734 9.30 9.22A

PORK on the spot has ruled steady with trade quiet and
limited to jobbers. Mess $15 75@$16 50, clear $20(022
and family $18(019. Cut meats have been in moderate
demand,with slight changes in prices. Pickled hams 10%@
109c., pickled bellies, 14@)10 lbs., 934@103.c., and pickled

shoulders 63@7c. Beef has been quiet and steady. Mess

$12 50(013, packet $14 50(015, family $16@$16 50 and
extra India mess $24 50(4$25. Stearines have been firm and
in good demand. Oleo 10(0)10%c. and lard 10M©11c.
Tallow has been quiet and steady; City 5%c. Butter has
been in moderate demand and firm; creamery extras 29©
2934c. Cheese has been quiet and firm; State, f. c., small,
Sept. fancy 133c.; large 13c. Eggs have been quiet and
firm; Western firsts 32(433c.
OIL.-Cottonseed has been moderately active and

stronger. Offerings have been light. Summer white
39M@42c.; winter 44@)48c. Linseed has advanced. New
business has been quiet but there have been liberal with-
drawals on old contracts. Offerings have been light. City,
raw, American seed, 46447c.; boiled 47@48c. and Calcutta,
raw, 70c. Lard has been stronger with a moderate demand
for small lots. Prime 75c. and No. 1 extra 54@56c. Olive
has been quiet and firm; stocks small; yellow $1 10(01 25.
Cocoanut has been moderately active and firm; Cochin

73@78Ac. and Ceylon 04(46%e. Peanut has been quiet
and steady; yellow 55(480c. Cod in moderate demand
and steady; domestic 38©40c.; Newfoundland 40@42c.
COFFEE on the spot has been quiet and steady. Rio

No. 7, 63'@6c. and Santos No. 4, 8(03/ic. West India
growths have been moderately active and generally steady.

Fair to good Cucuta 83i(49Mc. The speculation in future
contracts has been quiet in the main ,with trifling fluctuations
in prices. On the whole the tone has been steady. There
has been more or less liquidation by tired holders and some
selling against firm offers from Brazil; but prominent local
interests have absorbed offerings. Closing prices were:

November  5.20 March   _5.15 July  5.15

December _____ __6.20 AprIl  5.15 August  5.15

January  5.15 May  5.15 September ____

February June  5.15 October  5.20

SUGAR.-Raw has been moderately active and steady.
Centrifugal, 96-degrees test, 3.94c.; muscovado, 89-degrees
test, 3.44c., and molasses, 89-degrees test, 3.19c. Refined
has been quiet and weaker. Granulated 4.65@4.70c.
Spices have ruled firm, with a moderate jobbing trade. Teas
have been firm, with a fair demand for small lots. Wool has
been active and stronger. Hops steady and more active.
PETROLEUM has been firm, with a good demand for

domestic and export account. Refined, barrels, 8.50c.;
bulk Sc. and cases 10.90c. Gasoline has been active and
firm; 86 degrees, in 100-gallon drums, 19c.; drums $8 50 ex-
tra. Naphtha has been moderately active and steady; 73@
76 degrees, in 100-gallon drums, 16c.; drums $8 50 extra.
Spirits of turpentine has been quiet and steady at 42c.
Rosin has been firm and more active; common to good
strained $3 10.
TOBACCO.-There has been no essential change in the

situation. The outlook is generally considered bright, but
the improvement in general business has not as yet been re-
flected in any material increase in the consumption of cigars,
and manufacturers have continued to buy leaf in small lots.
Sumatra and Havana have been quiet. Prices have ruled
firm.
COPPER has been firth; lake 14@14 c. and electrolytic

/4X©1434c. Lead has been firm and more active at 4.40c
Spelter has been quiet but firmer at 5(0)5.05c. Tin has been
quiet and easier at 30e, for Straits. Iron has been Mil;
No. 1 Northern $16 75(017 25 and No. 2 Southern $10 75

ig817 25.

COTTON.
Friday Night, November 13, 1908.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
'week ending this evening the total receipts have reached
472,528 bales, against 484,481 bales last week and 440,660
bales the previous week, making the total receipts since
the 1st of September 1908, 3,552,123 bales, against 2,615,520
bales for the same period of 1907, showing an increase since
Sept. 1 1908 of 936,603 bales.

Receipts at- Sat. Mon. Tues.

47,476
4,342

26,564
3,046

13279

1;565

2-,556
6,914

125

105,759

Wed.

30,051

22,01
1,172

6,979

-on
_
1,735
5,389

-345

69,233

Thurs.

23,663

18,248
1,33
9,023
380

10,893
2,000
783

3-,6515
4,907

15
50

25

74,826

Fri.

20,087

14,017
2,342

423
11,516
17,050
1,976

2,390
3,904
128

6,041
50

80,014

I Total.

183,312
4,342

115;itio
14,056
9,023
1,236

63,315
19,050
7,415

18,370
30,002

128
15
503

6,041
200

472,528

Galveston  
Port Arthur _ _
CorpusChristi ,&c
New Orleans 
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick  
Charleston  
Georgetown _ _
WIlmington
Norfolk  
Newp't News, &c.
New York 
Boston  
Baltimore  
Philadelphia _- -

Totals this week_

26,203

10-50
3,256

11,660
-555
4,280
3,390

101

60,706

26,832

23 .905
2,910

424
8,952

1,477

3-,(175
5,408

72,990

The following shows the
since Sept. 1 1908, and the
last year:

week's total receipts, the total
stocks to-night, compared with

Receipts to
1908. 1907. Stock.

This Since Sep This Since Sep'November 13.
week. 1 1908. week. 11907. 1908. 1907.

Galveston 183,312 1,395,585 103,861 676,760 271,661 128,081

Port Arthur 4,342 11,246 4,823 17,196
DorpusChristl,&c.___ 15,036 429 5,777  
New Orleans -- 115,520 581,987 76,735 403,402 229,937 170,914

goble  14,056 134,570 17,260 111,082 57,567 40,870

Pensacola 9,023 36,273 29,994
TacksonvIlle, &c_ 1,236 11,688 502 2,961
Savannah 83,315 733,225 67,422 730,104 152,038 156,568

Brunswick 19,050 94,039 10,083 76,508 18,881 18,795
Dharleston 7,415 105,096 13,025 110,214 32,569 30,348

Georgetown..164
Wilmington 18 .70 205 276 21 223 242 411 13 522 35,384

Norfolk 30,002 199,117 27,263 182,388 37,743 34,549

Newport N., &c_ 128 2,120 278 3,388 149

New York 15 69 342 407 80,553 138,236

Boston  503 3,094 93 769 8,638 5,725

Baltimore 6,041 22,644 3,692 12,055 14,890 6,033

Philadelphia  200 894 166 1,104 8,154 5,441
---- --------------------

Total 472,528 3,552,123 348,097 2,615,520 926,153 780,093

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1908. 1907. 1008. 1905. 1904. 1903.

Galveston 183,312 103,861 154,500 112,817 109,028 164,653

Pt . Arthur, &c. 4,342 5,252 10,070 12,340 3,998 5,951

New Orleans_ 115,520 76 735 106,632 99,586 113,645 122,169

Mobile  14,056 17,260 15,331 12,128 14,449 11,382

Savannah _ _ _ 63,315 67,422 59 239 74,592 66,248 56,123

Brunswick_ _ _ 19,050 10,983 18,297 6,328 9,027 0,986

Charleston, &c 7,415 13,025 6,062 6,947 8.899 8,555

Wilming'n,&c 18,370 21,223 10,837 12,597 17,362 15,970

Norfolk  30,002 27,263 28,269 38,830 29,709 22,199

N'port N., &c 128 278 1,348 1,482 127 198

All others_ _ _ _ 17,018 4,795 4,988 13,583 12,302 10,877

Total this wk_ 472,528 348,097 416,473 391,230 384,704 428,063

Since Sept. 1_ 3,552,123 2,615,520 3,463,736 3,328,548 3,840,369 3,269,507

The exports for the week ending this ev( fling I'l Itch a total

of 290,978 bales, of which 103,865 were to Great Britain,

20,444 to France and 166,669 to the rest of the Centincnt.

Below are the exports for the w; c k nIld since S(. pt. 1 1908.

Week End,x1nogrudNov.t 13 m s. 1905. 1Froeps. 1 008 o Nov. 13 ,908.

Exported 

Great 

--Exporte
d to--

• Experts
Conti- I 

Contl-

46,581111,515 22,136 80,232 271:81251205,446 383,8371,014,048

Britain. Frnee. nen:. I Total. Rrttatn. 1Franee , nent. Total.
..., _  -

4,342' . • ____ 6,904 11,2464,34.

42,0%44 '-_-_-_-_ 48-,46 91,129 142,13 53,51. 150,49598 355,15595

8,611 1,061 9,672 16,8041 25,288 18,657 60,749
9,023 9,023 2,62 9,637 24,649 :16,914

Galveston ____
Port Arthur __
Corp.Christl,&c
New Orleans_ _
Mobile 
Pensacola -
Fernandina  
Savannah
Brunswick 
Charleston_  
WIlmington.. 
Norfolk  
No‘port News.
New York 
Boston  
Baltimore __
Philadelphia _
Portland, Me 
San Francisco_
Seattle  
Tacoma 
Portland, Ore_
Pembina  
Detroit 

Total  

Total 1907.- --

----

---. _-_-

____

1-,5(-38 318
592 ____

651

33,52)1 41,210
8,485 8,485

29,606 29,900
----

2,106 3,783

8,300 8,30l
651

651)1

651

UO3 3?

49,7131 43,968
18,332 _
4,300

41,846:
0M0(1

43,166 11,96
36,066 __.
7,600, 1,20
9,1131

270,026
45,478
30,804
152,307

30

63,194
6,128
34,260
3,011

363,717
63,810
35,104
194,153
9,900

118,302
42,194
43,060
12,124

6,95 6,960
4,600 4,500
976 976

103,86520,444166,669,290,978i 810,474T-51,0251,2
11,6382,373,037

141,18556,281130,035'1327,501 808,770242,39 782,4071,833,507

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared at the ports named. We add similar figures for

New York.
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Nov. 13 at-

New Orleans_ _
Galveston _ _ _ _
Savannah _ _
Charleston_ _ _ _
Mobile 
Norfolk 
New York_ _ _ _
Other ports_ _ _

Total 1908_ _
Total 1907_ _
Total 1006._

On Shipboard, Not Cleared for-

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total.

8,525 8,852 7,245 13,242 400 38,284
57,017 27,075 38,278 25,108 2,408 149,984
---- 475 10,418 4,233 1,100 16,226

3,500 ____ • 1,700 5,200
2-,23.158 3,6.00 8,350 ____ 1,800 16,850
5,000

-goo
18,000 23,000

1,000 iiiii 3-,666 ____ 5,000
25,000 ____ 17,000 8,000 ____ 50,000

-----------
99,342
-
40,202 86,091 53,583 25,308 304,524

81,259 49,127 75,097 28,843 38,586 272,912
108,357 52,558 62,487 51,141 47,148 321,689

Leaving
Stock.

101,873
121,677
135,812
27,369
40,717
14,743
75,553
14,085

821,629
507,181
723,997

Speculation in cotton for future delivery has been more
active during the past week and prices on the whole have
been firmer, though advances from time to time have been
followed by setbacks due to realizing, which leave quotations
about where they were a week ago, being only a trfle lower.
Many express surprise that prices have not declined materi-
ally under the weight of such enormous receipts as those
which form so remarkable a feature of the statistical situ-
ation. Moreover, the tendency is now to increase crop
estimate. One from London puts it at 13,365,000 bales
minimum and estimates ranging from 13,000,000 to 14,-
000,000 bales are becoming far more common than they
were a while back. In spite of this, however, and of the
fact that some of the spot interests are supposed to have
combatted an advance, the buying by Wall Street houses
and others has been so persistent, partly on a scale down,
that on the whole the market has presented a pretty firm
front. Outsiders have taken more interest in the specu-
lation, though the transactions in futures are still far smaller
than in former years. Chicago grain people are understood
to have bought to some extent, and there has also been
more or less buying by other parts of the country, including
New England and the South. Owing to the abnormally
narrow differences between New York and Liverpool,
Liverpool has been buying there and selling here, chiefly
March and May. More or less hedge selling has been done
here, both for the South and Liverpool. Yet declines
have encountered buying orders and the effect has been a
sort of automatic support as prices have receded. The
speculation for a rise is still based on two primary con-
tentions, namely, that the price is cheap and that the in-
crease in trade promises to be so large that even a crop well
over 13,000,000 bales will not prove burdensome, especially
as the quality, body and staple of the cotton this year is
very generally considered exceptionally good. Bracing
features have been the augmented sales of dry goods, the
resumption of full time in some of the cotton mills in the
East and the South, rising prices for cotton fabrics, the
strength of other textile goods,and the awakening of trade
in various branches of industry in the United States. The
great activity and strength manifested at times by the
stock market, moreover, has not been without its effect.
Some contend that the crop is so large, the receipts so heavy,
that attempts to start a bull campaign will in the end be
found futile. But large spinners' takings, big exports,
reviving trade, the idea that cotton is cheap and some
expansion in the speculation have been sustaining factors
too potent to be ignored. To-day prices declined, partly
owing to an enormous crop movement for the week. Spot
cotton has been quiet. Middling uplands closed at 9.25c.,
a decline for the week of 5 points.

The rates on and off middling, as established Sept. 9 1908
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair   c .1.75 on Middling c Basis Good mid. ting'd e. Even
Strict mid. fair-1.50 on Strict low mid 0.30 off Strict mid. tinged _0.20 off
Middling fair 1.25 on Low middling _ _ _1.00 off Middling tinged _ _0.30 off
Strict good mid _0.75 on Strict good ord _ _1 .62 off Strict low mid. ting.1 .00 off
Good middling _ _0.50 on Good ordinary__2.50 off Low mid. tinged_ _2.25 off
Strict iniddling_..0.25 on Strict mid.tgd.0.35 on Middling stained _ _1.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Nov.7 to Nov. 13- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands  0.30 0.35 0.31 9.30 9.35 9.25

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 13 for each of the past 32 years have been as follows:
1908_43 9.35 1900_c 9.75 1892.c 9.12 1884c 10.25
1907 10.80 1899 7.50 1891 8.12 1883 10.44
1906 10.40 1898 5.31 1890 0.62 1882 10.38
1905 11.40 1807 5.88 1889 10.25 1881 11.75
1904 10.25 1898 8.00 1888 10.00 1880 10.94
1903 11.50 1895 8.62 1887 10.44 1879 12.12
1002 8.35 1894 5.56 1886 9.19 1878 9.38
1901 8.00 1893 8.19 1885 9.38 1877 11.12

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market !
Closed. _I

Sales of Spot and Contract.

Export
Con-
sum'n.

Con-
tract. Total.

- - -

1,000

Saturday_
Monday_ _ _
Tuesday _ 

-

Quiet  
Quiet, 5 pta. adv 
Quiet  

Barely steady
Barely steady
Barely steady 1,000

Wednesday Quiet, 5 pta. cc Barely steady 1,500 1,500
Thursday _ Quiet, 5 pta. adv.- Steady 100 100
Friday ___ Quiet, 10 pta. ea__ Steady 

Total"! 2,600 2,800

Liverpool stock bales. 348,000 471,000
Manchester stock 24,000 32,000
Continental stock 285,000 192,000
American afloat for Europe 1,015,970 786,310
U. S. port stocks 928,153 780.093
U. S. Interior stocks 742,711 446,710
U. S. exports to-day 28,096 77,040

Total American  3,369,930 2,785,153
East Indian, Brazil, &c.-

Liverpool stock 107,000 102.000
London stock 10,000 23,000
Manchester stock 7,000 9,000
Continental stock 50,000 82,000
India afloat for Europe 43,000 43,000
Egypt, Brazil, &c., afloat 57.000 74,000
Stock In Alexandria, Egypt 168,000- 150,000
Stock In Bombay, India 112,000 297,000

Total East India, &c 552,000 780,000
Total American  3,369,920 2,785,153

Total visible supply 3,921.930 3,565,153
Middling Upland, Liverpool 5.0511. 5.87d.
M ddling Upland. New -York 9.25c. 10.70c.
Egypt, Good Brown, Liverpool 83.id. 1034d.
Peruvian, Rough Good, Liverpool 8.0011. 12.0011.
Broach, Fine, Liverpool 4 13-1611. 5 11-16d.
Tinnevelly. Good, Liverpool_  4 11-16d. 534d.

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figure' S'‘ are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

1906. 1905.
339,000 685.000
14,000 21,000
27.000 36,000

380,000 742,000
12,000 13,000
89,000 258,000
61,000 98,000
4,000 2,000
5,000 4,000

53,000 17,000
1,0,J0 2,000

November 13- ' 1908. 1907.
Stock at Liverpool bales. 455,000 573,000
Stock at London  i 10.000 23,000
Stock at Manchester 31,000 41,000

Total Great Britain stock 496,000 637,000
Stock at Hamburg 18,000 16,000
Stock at Bremen 165,000 108,000
Stock at Havre 114,000 91,000
Stock at Marseilles 4,000 3,000
Stock at Barcelona  12,000 10,000
Stock at Genoa 16,000 18,000
Stock at Trieste 6,000 28,000

Total Continental stocks 335,000 274,000

Total European stocks 851,000 911,000
India cotton afloat for Europe_ _ _ 43,000 43.000
American cotton afloat for Europe1.015,970 788,310
Egypt,Brazil,&c.,afloat for Europe 57,000 74,000
Stock In Alexandria, Egypt  166,000 150,000
Stock in Bombay, India  112,000 297,000
Stock In U. S. ports  026,153 780,093
Stock in U. S. Interior towns 742,711 446,710
U. S. exports to-day 28,096 77,040

225,000 394.000

805,000 1,136,000
78,000 77,000

955,948 677,000
58,000 70,000
165,000 127,000
325.000 367,000

1,045,686 1,181,503
528,022 599,684
89,230 40,070

Total visible supply 3,021,930 3,565,153 3,827,886 4,275,257
Of the above, totals of American and other descriptions are as follows:
American-

262,000 601.000
22,000 33,000
186,000 365,000
955.948 677,000

1,045,686 1,181,503
526,022 599,884
69,230 40,070

8,066,886 3,497.257

77,000 84,000
14,000 21,000
5,000 3,000.

39,000 29,000.
78,000 77,000.
58,000 70,000
165,000 127,000
325,000 367,000.

761,000 778,000
3,086,886 3,497.257

3.827,886 4,275,257
5.85d. 5.93d.
11.00c. 11.15c.

9 15-16d, 8 9-16d.
8.70d. 9.00d.

5 13-16d. 5,d.
9-16d. 57-16d.

Continental imports for the past week have been 186,000.
bales.
The above figures for 1998 show an increase over last

week of 270,114 bales, a gain of 356,777 bales over 1907, au
increase of 94,044 ,1?ales.lover 1900, and a loss of.i,353,-
327 bales from 190F0 '
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AT THE INTERIOR TOWNS the movement-that is

the receipts for the week and since Sept. 1, the shipments

for the week and the stocks to-night, and the same items

for the corresponding period for the previous year-is set

out in detail below.
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The above totals show that the interior stocks have in-
creased during the week 61,664 bales and are to-night 296,001
bales more than at the same time last year. The receipts
at all the towns have been 179,583bales more than the same
week last year.

PROVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

November 13-
shipped- Week.

-
SinceSince

Sept. 1.

------1907--

Week.
Since

Sept. 1.
Via St. Louis 35,135 134,120 22,819 98,908.
Via Cairo 16,695 98,850 7,213 33,669
Via Rock Island 150 1,375 436 1,346
Via Louisville  4,406 22,815 1,911 12,600
Via Cincinnati 2,027 11,673 1,969 7,271
Via Virginia points 8,394 31,065 4,073 13,840
Via other routes, &c 11,682 45,358 4,218 22,568

'Total gross overland 78,489 345,256 42,639 170,202
Deduct shipments-
Overland to N. Y., Boston, &c 6,759 26,701 4,203 14,335
Between interior towns 2,894 18,278 3,902 12,003
Inland, &c.. from South 1,231 10,062 1,008 18,746

Total to be deducted 10,884 50,041 9,293 45,984

Leaving total net overland * 67,605 205,215 33,346 124,218

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 67,605 bales, against 33,346 bales for the week
last year, and that for the season to date the aggrc gate
net overland exhibits an increase over a year ago ot 170,997
bales.

1908-- ------1907------

In Sight and Spinners' Since Since
Takings. Week. Sept. 1. Week. Sept. 1.

Receipts at ports to Nov. 13  472,528 3,552,123 348.097 2,615,520
Net overland to Nov. 13 - 67,605 295,215 33,346 124,218
Southern consumption to Nov. 13.. 96,000 441,000 49,000 532,000

-
430,443

----
3,271,738To al marketed 586,133 4,288,338

Interior stocks In excess  61,664 627.516 8,859 366,127

439,302   Came into sight during week_ _ _ _647,797  
Total in sight Nov. 13   4,915,854   3,637,865

-
398,509North. spinners' takings to Nov. 13_129,983 729,140 58.407

Movement into sight in previous years:

Week- Bales. Since Sept. 1- Bales._,
1906-Nov. 15 571,692 1906-Nov. 16 4,622,862
1905-Nov. 17 505,766 1905-Nov. 17 4.464,376
1904-Nov. 18 560,074 1904-Nov. 18 5,145,126

1903-Nov. 20 561,574 1903-Nov. 20 4,328,020
1902-Nov. 21 441,376 1902--Nov. 21 4,567,581

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS .-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on-
Week ending-
November 13. Sarday. Monday. Tuesday. Wed'day. Thursd'Y Friday.

Galveston  9 0 1-16 9 1-16 9 1-16 9 1-16 9 1-16
New Orleans.._ _ 8 15-16 8 15-16 8 15-16
Mobile 8 15-16 8 15-16 9 9
Savannah  8 15-16 8 15-16 8 13-16 8% 8 %
Charleston 8 13-16 8 13-16 8 13-16 8H 8H
Wilmington_ _ 8H 8 13-16 8H 8 %
Norfolk  9 9 OH 9 1-16 9 1-16 9 1-16
Boston  9.30 9.30 9.35 9.35 9.30 0.35
Baltimore  OH 9A OH OH
Philadelphia __ _ 9.55 9.60 9.60 9.55 9.60 9.50
Augusta  9 1-16 OH OH 9 1-16 9 1-16 9 1-16
Memphis 9H OH OH 9H 9H OH
St. Louis OH 934 9A 9H OH OH
Houston  9 1-16 9 1-16
Little Rock__  8 8%

NEW ORLEANS OPTION MARKET.-The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sarday,
Nov. 7.

Monday,
Nov. 9.

Tuesday,
Nov. 10.

Wed'day,
Nov. 11.

Thursd'il,
Nov. 12.

Friday,
Nov. 13.

November-
Range _ ® _ _ ® _ _ ® _ _ ® _ _ ® _ _ ® -
Closing 8.80 - 8.90 * 8.87 * 8.80 * 8.85 - 8.81 -

December-
Range 8.73-.77 8.73-.90 8.77-.88 8.72-.82 8.67-.79 8.73-.82
Closing 8,79-.75 8.84-.85 8.79-.80 8.73-.74 8.78-.80 8.76-.77

January-
Range 8.70-.75 8.70-.86 8.76-.85 8.70-.80 8.63-.79 8.70-.89
Closing 8.71-.72 8.80-.81 8.78-.79 8.70-.71 8.76-.77 8.74-.75

February-
Range - ® _ _ ® _ _ ® _ _ ® _ _ ® _ _ ® -

Closing 8.72-.74 8.81-.83 8.79-.81 8.73-.75 8.70-.81 8.77-.79
March-
Range 8.74-.78 8.73-.90 8.79-.90 8.77-.87 8.70-.84 8.76-.85
Closing 8.74-.75 8.85-.86 8.84-.85 8.76-.77 8.82-.83 8.79-.80

April-
Range _ ® _ _ ® _ _ ® _ _ ® _ _ ® _ _ ® _

Clos ug 8.77-.79 8.88-.90 8.87-.89 8.79-.81 8.85-.87 8.82-.84
May-
Range 8.80-.84 8.81-.97 8.87-.95 8.85-.92 8.78-.90 8.83-.90
Closing 8.80-.81 8.91-.92 8.91-.92 8.84-.85 8.89-.90 8.86-.87

June-
Range ® _ _ ® _ _ ® _ _ ® _ _ ® _ _ ® -
Closing 8.82-.84 8.91-.93 8.91-.93 8.86-.87 8.01-.93 8.89-.91

July--
Range  8.84 - 8.87-.98 8.93-.01 8.88-.93 8.85-.95 8.89 -
Closing 8.84-.85 8.93-.94 8.95-.96 8.88-.80 8.93-.95 8.91-.92

Tone-
Spot Quite. Steady. Easy. Easy. Quiet. Quiet.
Options  Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Advices to

us this evening by telegraph from the South denote that

as a rule the weather has continued satisfactory during the
week, and the gathering of the crop has made very good

progress where not already completed. Temperatures,
however, have been lower, with killing frost reported in some

sections, Memphis reporting it on Thursday, fifteen days

later than the average date. The marketing of cotton

continues on a very heavy scale.

Galveston, Texas.-We have had rain on two days of the
week to the extent of thirty-four hundredths of an inch.
The thermometer has averaged 58, the highest being 76 and
the lowest 40.

Abilene, Texas.-There has been rain on one day of the
week, to the extent of fifty-six hundredths of an inch. The
thermometer has averaged 57, ranging from 34 to 80.
Corpus Christi, Texas.-Rain has fallen on one day during

the week, the precipitation reaching fifty-two hundredths of
an inch. The thermometer has ranged from 44 to 82,
averaging 63.

Fort Worth, Texas.-We have had rain on one day of the
past week, the precipitation being fifty-eight hundredths
of an inch. Average thermometer 59, h ighest 82, lowest 36.

Palestine, Texas.-There has been rain ,on two days during

the week, to the extent of twenty-four hundredths of an inch.
The thermometer has averaged 59, the highest being 82 and'
the lowest 36.
San Antonio, Texas.-It has rained heavily on one day

during the week, to the extent of one inch and eighty-six
hundredths. The thermometer has averaged 59, ranging
from 36 to 82.

Taylor, Texas.-Rain has fallen on one day during the
week, the precipitation reaching fifty-two hundredths of an
inch. The thermometer has ranged from 34 to 82, averaging

58.
Stateburg , South Carolina .--We have had no rain during the

week and it is now much needed. The thermometer has
averaged 61, ranging from 34 to 82.

Charlotte, North Carolina.-We have had rain on one day
during the week, the rainfall reaching eleven hundredths of

an inch. The thermometer has ranged from 37 to 73,
averaging 57.

Memphis, Tennessee.-The movement of cotton continues

on a tremendous scaile,, the week's receipts exceeding all
records. Picking is progressing_ actively. Killing frost on
Thursday, fifteen- days later than the average date. We

have had rain on two days during the week, the precipitation
reaching one inch and forty hundredths. The thermometer

has ranged from 32 to 75.5, averaging 53.8.
.;„, Mobile, Alabama.-Fair weather in the interior and

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Nov. 141908.] THE CHRONICLE 1309

picking has made good progress in sections where not com-
pleted. It has rained on two days of the week, the rainfall
reaching fifty-two hundredths of an inch.

Montgomery, Alabama.-There has been rain on one
day during the week, the rainfall being four hundredths
of an inch. The thermometer has averaged 61, ranging
from 36 to 80.
New Orleans, Louisiana.-It has been dry all the week

Average thermometer 65.
Shreveport, Louisiana.-It has rained on one day of the

week, the rainfall being twenty-two hundredths of an inch.
The thermometer has averaged 60, the highest being 82 and
the lowest 38.

Vicksburg, Mississippi.-We have had rain on two days
the past week, the rainfall reaching thirty two hundredths of
an inch. The thermometer has ranged from 36 to 80,
averaging 60.

Helena, Arkansas.-We have had rain (thunderstorms)
on one day the past week to the extent of one inch and

• fifteen hundredths. The thermometer has averaged 55.5,
the highest being 78 and the lowest 33.
Selma, Alabama.-Rain has fallen on two days during

the week to an inappreciable extent. The thermometer
has ranged from 32 to 74, averaging 56.

Madison, Florida.-We have had no rain the past week.
,Average thermometer 62, highest 79, lowest 45.

Augusta, Georgia.-Dry all the week. The thermometer
,has averaged 60, the highest being 82 and the lowest 32.

Savannah, Georgia.-We have had rain on one day the
past week, to the extent of eight hundredths of an inch.
The thermometer has averaged 63, ranging from 40 to 79.

Charleston, South Carolina.-Rain has fallen on one day
during the week, the rainfall being five hundredths of an inch.

. The thermometer has ranged from 45 to 80, averaging 64.
Greenwood, South Carolina.-It has been dry all the week.

.Average thermometer 56, highest 68, lowest 44.

INDIA COTTON MOVEMENT FROM ALL PORTS.

November 12.

Receipts at-

1908. 1907. 1906,

Week.

12,000

- -

Since
Sept. 1.

7,000

Week.

19,000

Since
Sept. 1.

117,000

Week.
Since

Sept. 1.

Bombay' 
-

32,000 117,000

Exports from-
For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great
Britain.

Conti-
nent. Total.

Bombay-
1908 2 000 2.000 05,000 65.0001007 87,000 87,000
1906 3.000 3,000 2,000 126,000 128,000

Calcutta-
1908 - 2,000 6,000 8,000
1907 1,000 7,000 8,000
1906 3,000 3,000 1,000 11,000 12,000

Madras-
1908 1,000 1,000 1,000 7,000 8,000
1907 2,000 2,000 4,000 5,000 13,000 18.000
1906 1,000 5,000 6,000

AU others-
1908 3,000 3,000 2,000 41,000 43,000
1907 2 000 2,000 4,000 26,000 30,060
1906 3,000 3.000 1,000 36,000 37,000

Total all-
1908 6,000 6,000 5.000 119,000 124,000
1907 2,000 4,000 6,000 10,000 133.000 143,000
1906 9.000 0 000 5,000 178,000 183,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt.
November 11.

• Receipts (cantars)-
'1 his week  
Since Sept. 1 

1908.

370,000
1,560,109

1907.

300,000
2,414,726

1906.

400,000
2,413,075

Exports (bales)-
This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

This
week.

Since
Sept. 1.

--
To Liverpool ;',500 25,170 10,250 61 230 6,500 65,044
To Manchester 14,162 14,750 54,967 16,500 52,808
To Continent  12,000 54,542 8,250 67,441 11,000 69,660

• 'l'o America 1,000 7,336 1,500 8 510 2,500 7,908

Total exports  16.500 101,210 34,750 192,148,36,500 195,420

r4,' COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO NOV. 1.-Below we present a synopsis of the
crop movement for the month of October and the two months
ended October 31 for three years:

1908. 1907. 1906.

Gross overland for October bales 188,008 78,827 9-8,280
Gross overland for 2 months 212,723 93,375 121,777
Net for October 612,122 58,397 83,974,overland
Net overland for 2 months __ 180,892 64,848 100,847
Port receipts In Oct )ber 1,744,200 1,270,141 1,801,231
Port receipts in 2 months 2,678,687 1,857,578 2,522,122
Exports in October 1,217,870 867,596 1,147,741
Exports in 2 months 1,802,132 1,246,260 1,572,387
Port stocks on Oct. 31 737,718 696,174 931.795
Northern spinners' takings to Nov. 1___ _ 497,953 256,878 306,749
Southern c,nsumption to Nov. 1 357,000 426,000 408,000

• Overland to Canada for 2 months (in-
cluded in net overland) 8,675 7,643 12,133

Burnt North and South in 2 mcnths- _ _
Stock at Northern interior markets Nov. 1 14,057 9,819 0,758
Came In sight during October 2,462,322 1,807,538 2,301,208
Amount of crop in sight Nov. 1 3,736,579 2,676,426 3,320,969
Came,in sight balance of csason   8,005,403 10,229,791
Total crop   11,581,829 13,550,760
Average gross weight of bales 520.90 516.08 522.14
Average net weight of bales 497.90 493.08 400.64

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

Cot ton Takings.
Week and Season.

1908. 1907.

Week. Season. Week. Season.

Visible supply Nov. 6 3,651,816  3.389,299  
Visible supply Sept. 1 1,714,982  2,291.844
American in sight to Nov. 13__ _ 647.797 4.915,854 439,302 3,637.865Bombay receipts to Nov. 12_ _ _ _ 12,000 73,000 19,000 117.000
Other India sh p'ts to Noy. 12... 4,000 59,000 6,000 56,000
Alexandria receipts to Nov. 11_ 50,000 208,000 40,000 322,000
Other supply to Nov. 11 * 8,000 63,000 9,000 85,000

Total supply 4,373,613 7,033,836 3.902.601 6,509,709

Deduct-
Visible supply Nov. 13 3,921,930 3,921,930 3.565.153 3,565.153

Total takings to Nov. 13 451.683 337,448
--

2,944,5563,111,906
Of which American 404,683 2,522,906 269,448 2,218,556
Of which other 47.000 589,000 68,000 726,000

* Embraces receipts in Europe from Brazil, Smyrna West Indies. 5co.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester tates that the market is
quiet for both yarns and shirtings, Merchants are buy-
ing very sparingly. We give the prices for to-day below
and leave those for previous weeks of this and last year
for comparison.

Oct.

1908. 1907.

32s Cop
Twist.

83.( lbs. Shirt-
ing*, common

to lines:.

Cot'n
Mid.
Upl's

d.
••

32$ Cop -
Twist.

8% tbs. Shirt-
tags, common

to finest.

Corn
Mi'd.
Upt's

d.0. d.s. d. s. d. s. d. s. d.

28(
9

@9)
8 11-160

5 1%(48
5 1)4@8 4%

5.13
4.90

10% @
109-16@

11%
11%

6 4
6 4

010 1
@100

6.53
6.52

116 8 11-16 44 9% 5 1;4(48 6 4.99 l09-16@ 11% 6 3 @100 6.54
2385 @ 9 5 1 08 6 5.04 107-l6@ 11%6 2 @100 6.19
308) @93i 5 1%08 6 4.99 109-16@ 11%6 1%0 9 11 5.93
Nov
6 5% 9% 5 1 08 6 5.00 10% 0 11% 6 1 09 10 5.91
13 8( @ 9 5 0 08 6 5.05 10% Q) 11% 6 1 09 9 5.87

JUTE BUTTS, BAGGING, ETC.-The market for bag-
ging during the past week has been very dull, with prices
nominal at 7 cents per yard for 2-lb. domestic bagging and
63 cents per yard for re-woven and inferior foreign. Jute
butts also dull at 2@3 cents per lb. for bagging quality.

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 290,97$ bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales
N EW YORK-To Liverpool-Nov. 6-Cedric, 1.215 upand. 50

Sea Island  1,265
To Glasgow-Nov. 6-Calfornia 100  100
To Havre-Nov. 7-Chicago, 162 upand, 118 Sea, Island .38

foreign  13g
To Bremen-Nov. 11-Prinz Friedrich Wilhelm, 150  150
To Antwerp-Nov. 10-Finland, 350  350
To Genoa-Nov. 6-Koenigen Luise, 300   300
To Naples-Nov. 6-Koenigen Luise, 1,300  1 300

GALVESTON-To Liverpool-Nov. 7-Etonian, 15,766; Indore,
14 425_ _ _ _Nov, 9-Horatio, 5,930_ _ _ _Nov. 10-Mexican,6,273 42,394
To Manchester-Nov. 7-Saturnina 4 187  4,187
To Havre-Nov. 7-Monomoy, 11,515  11,515
To Hamburg-Nov. 7-Alster, 525  525
To Rotterdam-Nov. 11-Lord Roberts, 1,300  1,300
To Barcelona-Nov. 12-Caprem, 2,333; Monviso, 3 100___
To Genoa-Nov. 12-Caprera, 6,106; Monviso, 8,772  14:878

PORT ARTHUR-To Liverpool-Nov. 10-Dunholme, 4 342_ _ _ _ 4,342
NEW ORLEANS-To Liverpool-Nov. 6-Cestrian, 19,204_

Nev. 10-Director, 12,254_ Nov. 11-Louislaman. 7 000  384585
To Belfast-Nov. 7-Rathlin Head, 4 186  

4:15 

To Bremen-Nov. 7-Irishman, 21,119  21,119
To Antwerp-Nov. 11-Toftwood, 500  3,255000
To Oporto-Nov. 10-Martin Saenz, 3,250 
To Barcelona-Nov. 6-Puerto Rico, 5,316__ - _Nov. 10-

Gerty, 3,700; Martin Saenz, 2,800 
171:800106To Genoa-Nov. 12-Cerea, 7,000 

To Trieste-Nov. 10-Gerty, 1,900 
To Naples-Nov. 10-Gerty, 100  1;0100000
To Venice-Nov. 10-Gerty, 2,800  

2

MOBILE-To Havre-Nov. 10-Dalton, 8,611  8,611

PENSACOLA-To Bremen-Nov. 11-Venus, 9,023  91:002631
To Hamburg-Nov. 7-Barendrecht, 1,061 

SAVANNAH-To Liverpool-Nov. 12-Kathleen, 5,340  5'340
To Manchester-Nov. 12-Kathleeh, 2,350 2,350
To Bremen-Nov. 9-Zeeburg, 3,050 Nov. 10-Royal 

Sceptre, 5,799_ _Nov. 10-Pelham. 150_ __ -Nov. 11-
Goldenfels, 7,40- 

To Hamburg-Nov. 6---,Celtic King, 1,976  
17,299
1,976

To Rotterdam-Nov. 6-Celtic King, 100____Nov. 9-Zee-
burg, 1,300  1,400

To Malmo-Nov. 6-Celtic King, 200  200
To Antwerp-Nov. 10-Royal Sceptre, 1,095  1,095
To Reval-Nov. 10-Pelham, 2,300_ _ _ _ Nov. 11-Goldenfels,

To Norrkoping-Nov. 10-Pelham, 300  
31:730000
300

1 000  

To Gothenberg-Nov. 10-Pelham, 1,700 
To Fiume-Nov. 6-Alberta, 1,650  1,650
To Genoa-Nov. 6-Alberta, 2,075  2,075
To Trieste-Nov. 6-Alberta, 1.050  1,050
To Venice-Nov. 6-Alberta, 500  500
To Syra-Nov. 6-Alberta, 75  75
To Warberg-Nov. 10-Pelham, 700  700
To Stockholm-Nov. 10-Pelham, 200  200

BRUNSWICK-To Bremen-Nov. 11-Waddon, 8,485  8,485
WILMINGTON-To Bremen-Nov. 7-Shira, 14,375-- __Nov. 12

-Borderer. 15,525 29,900
BOSTON-To Liverpool-Nov. 6-Cymric, 447____Nov. 10-

Winifredian, 95  542
To Manchester-Nov. 6-Bostonian, 50  50
To Yarmouth-Nov. 10-Boston, 59  59

BALTIMORE-To Bremen-Nov. 11-Neckar, 7,900  7,900
To Antwerp-Nov. 2-Maryland, 400  400

PHILADELPHIA-To Liverpool-Nov. 6-Merlon, 651 
2,360501SAN FRANCISCO-To Japan-Nov. 11-Manchuria. 2,300 

SEATTLE-To Japan-Nov. 10-Tosa Maru, 1,300  1.:_300

Total 200.978
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Cotton freights at New York ,the past week have been as
follows, quotations being in cents per 100 lbs.:

Liverpool-Oct ___
Manchester-Nov__
Havre  
Bremen-Oct 
Hamburg 
Antwerp 
Ghent, via Antwerp
Reval 
Gothenburg 
Barcelona drect Nov
Genoa  
Trieste  
Japan 

Sat. Mon. Tues. Wed. Thurs. Fri.
15 15 15 15 15 15
11 11 11 11 11 11
18 18 18 18 18 18
20 20 20 20 20 20
25 25 25 25 25 25
20 20 20 20 20 20
26 26 26 26 26 26
30 30 30 30 30 30
30 30 30 30 30 30
25 25 25 25 25 25
20 20 20 20 20 20
33 33 33 33 33 33
45 45 45 45 45 45

LIVERPOOL.-By cable from Liverpool
lowing statement of the week's sales, stocks,

we have the fol-
dm., at that port

Oct. 23. Oct. 30. Nov. 6. Nov. 13.
Sales of the week bales_ 29,000 31,000 40,000 50,000
Of which speculators took 1,000
Of which exporters took_ _ _ _ 1,000 1.000 1,000 1,000

Sales, American 23,000 27,000 35,000 41,000
Actual export 8,000 7,000 9,000 5,000
Forwarded 49,000 54,000 46,000 84,000
Total stock-Estimated 374.000 411,000 409,000 455,000

Of which American-Est_ _ _266,000 304,000 305,000 348.000
Total Imports of the week__ __110,000 96,000 53,000 134,000

Of which American  100,000 92,000 46,000 120,000
Amount afloat 267,000 266,000 364,000 350,000
Of which American 243,000 237,000 326,000 308,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. 'Saturday. Monday. Tuesday. W ed'day. Thursday. Friday.

Market, 1 Fair
12:15 ) Quiet. business More Goed Good Moderate
P. M. 1

Mid.Upl'ds 5.03

doing,

4.98

demand,

5.07

demand.

5.05

demand.

4.99

demand.

5.05

Sales  6,000 8,000 10,000 12,000 10,000 7,000
Spee.dzexp. 300 300 1,000 500 500 400

Futures. Steady at Easy at Steady at Steady at Quiet at Steady at
Market I 4®5 pts. 2@3% 2 points 1 point 3Q4 pts. 3®5 pts.
opened J advance. pt.& dec. decline, decline. decline. advance.

Market 1 Quiet at Steady at Bly steady Easy at Steady at Easy,unch.

4 } 4C45 pts. 2®434 unch. to 1Q12 2®3 pts. to 13 pts.

P. M. ) advance. pts. adv. 3 pts. dec. pts. dec. decline. decline.

The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

81-100d.The prices are given in pence and 100ths. Thus: 4 83 means 4

Nov. 7
to

Nov. 13.

Sat. Mon. Tues. Wed. Thurs.

12%
P.m.

d.

- - - -
-

12 %
P.m.

12%
P.m.

4 1234
P.m.

4
p.m.

a.
83
7234
71%
71
71%
72
72%
73
73%
72%
6634
61
57

1.2%
p.m.

4
p.m.

123i
P.m.

:41
p.m.

Nov 
Nov .- Dec .
Dec.-Jan-
Jan.-Feb. 
Feb.-Mch.
Mch.-Apr.
Apr.-May.
May-June
June-July'
July-Aug_
Aug.-Sep_
Sep.-Oct -
Oct.-Nov-

d.
4 81
4 7134
4 70%
4 69%
4 69%
469
4 69%
4 70%
4 70%
470
484
459
454

d.
76%
67%
66
65%
65%
65%
66%
67
67%
67
61
55
52

d.
8434
75%
74
73%
73%
7334
74
74%
74%
7334
6734
61
57

d.
84%
74
72%
72%
72%
72%
7335
74
74%
7334
67%
61
57

a.
82%
72%
71
70%
71
7134
72
72%
73
72
66
60%
56%

d.
81
71
69%
69
69%
70
70%
7134
71%
71
65
5934
55%

d.
77
66%
65
64%
65
65
6534
67
67
66%
6034
56%
52

d.
79
69
67
66%
67
67%
68
6834
69
68
62
57%
53

Fri.

1234 4
p.m. p.m.
a. d.

;.31 69i 
79

713467
71 66%
71 67

7715A 278"i
77i 2071 a Nil
6034 56
55 52

- -

AGRICULTURAL DEPARTMENT S REPORT.-The
Agricultural Department's report on the cereal and other
crops was issued Nov. 9, and is given below:
The Crop Reporting Board of the Bureau of Statistics of the United States

Department of Agriculture finds, from the reports of correspondents and
agents of the Bureau, as follows:

CORN.-The preliminary estimate of the average yield per acre of corn
is 26.2 bushels, which compares with 25.9. the final estimate in 1907, and
25.6, the average of the past ten years. The Indicated total production of
corn Is 2,642,687,000 bushels, as compared with 2,592,320,000, the final
estimate in 1907. The quality Is 86.9, compared with 82.8 in 1907 and
84.3 the ten-year average. Comparisons for Important corn States follow:

(All 1908 figures are preliminary.)

STATES.

Yield per
Acre.

Total Production.
(000 omitted.)

1908. 1907.
10-yr.
Ave. 1903. 1907.

Bus. Bus. Bus. Bushels. Bushels.
Illinois  31.6 36.0 34.4 P94,860 342,756
Iowa  31.7 29.5 32.5 287,456 270,220
Missouri  27.0 31.0 28.5 203,634 241,025

Nebraska 27.0 24.0 27.1 205,767 179,328
Indiana  30.3 36.0 35.1 137,835 168,840

Texas 25.7 21.0 19.2 201,848 155,589
Kansas  22.0 22.1 22.5 152,900 155,142

Ohio . 38.5 34.6 35.1 130,000 117,640

Oklahoma  24.8 24.4 25.2 122,239 113,265

Kentucky 25.2 28.2 26.5 84,823 93,060

Tennessee 24.8 26.0 22.9 74,747 78,364

Georgia 12.5 13.0 10.8 56,438 57,538

Michigan  31.8 30.1 31.9 60,420 57,190
South Dakota 20.7 25.5 26.7 57,677 47,175

Wisconsin  33.7 32.0 33.5 40,674 46,688
Virginia  26.0 25.0 22.0 48,828 46,025

Pennsylvania 39.5 32.5 34.2 55,814 45,922
Alabama  14.7 15.5 13.3 44,835 45,896
North Carolina  18.0 16.5 14.0 50,166 45,078
Minnesota  29.0 27.0 29.5 46,835 43,605
Aricansas  20.2 17.2 18.9 52,540 43,430
A I other 21.8 20.3 18.7 222,451 198,544

United States  26.2 25.9 25.8 2,642,687 2,592,320

Divisions.
North Atlantic  39.3 31.3 33.3 97,862 77,957
South Atlantic 18.2 17.7 15.1 245,200 234,249
N. Cent. E. of Miss. R.. 32.6 35.0 34.4 673,689 733,114
N. Cent. W. of Miss. R.. 27.5 26.8 28.0 958,125 939,575
South Central  22.6 21.5 20.3 660,775 600,104
Far Western  25.0 27.5 23.8 7,036 7,321

Quality.

1008.

90
87
80
88
00
87
83
93
81
84
88
89
90
91
84
89
91
88
86
83
82
88

86.9

92.3
88.5
90.1
85.1
85.0
85.8

1907.

P. C
86
78
88
84
82
82
83
78
80
88
88
92
74
81
78
90
75
86
90
70
71
83
--
82.8

76.2
88.9
82.2
82.a
82.9
88.9

About 2.7% (71,124,000 bushels) of the corn crop of 1907 Is estimated

to have been in the hands of farmers on Nov. 1, as compared with 4.5%

(130,995,000 bushels) of the 1906 crop In farmers' hands on Nov. 1 1907

and 4.5%, the average of similar estimates for the past ten years.
BUCK WHEAT.-The preliminary estimate of the average yield of buCli-

wheat Is 19.8 bushels, as compared with 17.9, the final estimate In 1907.;
18.6 in 1906 and 17.8 a ten-year average. A total production of 15,648,000
bushels is thus indicated, as compared with 14,290,0001n 1907. The quality
is 90.7%, against 87.3 last year and 89.0 the ten-year average.
POTATOES.-The preliminary estimate ot average yield per acre of

potatoes Is 85.9 bushels, as compared with 95.4, the final estimate In 1907,
102.2 in 1906 and 88.6 the ten-year average. A total production of 274,-
660,000 bushels Is thus Indicated, as compared with 207,942 000 In 1907.
The quality Is 87.6%, against 88.3 last year and 87.6 a ten-year average.
TOBACCO.-The preliminary estimate of the average yield per acre of

tobacco Is 825.2 pounds, as compared with the final estimate of 850.5
pounds In 1907, 857.2 In 1906 and a ten-year average of 797.6 pounds.
A total production of 629,634,000 Is thus indicated, as compared with 698,-
126,000 pounds finally estimated n 1907. The average as to quality Is
87.9%, against 90 one year ago, 84.5 in 1906 and a ten-year average of 85.8.
FLAXSEED.-The preliminary estimate of the average yield per acre

of flaxseed Is 9.7 bushels, as compared with the final estimate of 9 bushels
In 1907, 10.2 bushels in 1006 and a six-year average of 0.5. A total pro-
duction of 25,717,000 bushels is thus indicated, against 25,851,000 bushels
finally estimated In 1007. The average as to quality Is 91.4, against 89.7
in 1907, 92.7 In 1906 and a five-year average of 00.8.
RICE.-The preliminary estimate of the average yield per acre of rice

(rough) Is 34.7 bushels, as compared with 20.9 bushels finally. estimated
In 1907, 31.1 bushels in 1906 and a ten-year average of 30.6. A total pro-
duction of 22,718,000 bushels Is thus Indicated, as compared with 18,738.-
000Lbushels finally estimated in 1907.

No. 2 red winter 
December delivery In elevator
May delivery In elevator 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

December delivery in elevator 10134 10134 10234 10334 10334 10334

May delivery In elevator 105 10534 10734 10734 10734 10734

July delivery In elevator 100 10034 101% 101% 10134 10134

Indian corn futures have advanced, owing to light receipts,

the rise in wheat, commission-house buying and covering

of shorts. At times setbacks have occurred, owing to a
bearish Government report and liberal sales by cash interests

who in some cases are opposed to an advance, but on re-
actions there has been active covering. There is a tendency

to oversell the market and the short interest is believed to

be heavy. Unfavorable husking returns have continued

to be received. Larger offerings of new corn have been

reported in parts of the interior. The Government report

on the 9th inst. stated the yield per acre at 26.2 bushels
indicating a crop of 2,642,687,000 bushels, against an
actual harvest last year of 2,592,320,000 bushels. It stated
the amount held by farmers at 71,124,000 bushels, against
130,995,000 last year. To-day prices were. firmer on small
receipts and covering.

BREADST UFFS.
Friday, November 13 1908. ,

Prices for wheat flour have shown no important changes
during the week, despite the sharp rise in wheat. The tone,
however, has been firm. There have been moderate job-
bing sales of late, but buyers as a rule still manifest no dis-
position to anticipate needs. At the large milling centres
at the Northwest and the Southwest, large sales of flour have
latterly been made. One Minneapolis mill on a single day
sold 75,000 bbls., much of it, according to current reports,
being for export. Rye flour and corn meal have been quiet
but generally firm.
Wheat has advanced 3 to 46 cents per bushel, owing

partly to big export purchases of Manitoba wheat, partly to
dry weather in parts of the winter-wheat belt and partly to
some unfavorable crop reports from Argentine and Ger-
many. The most influential factor in the situation ,no doubt,
has been the increased export business. Farmers' reserves,
too, are considered unusually small, and it is asserted that
Northwestern interior elevators hold only about a third as
much as they did a year ago. In other words, one report goes
so far as to state that these elevators hold only 7,000,000
bushels, against 20,000,000 a year ago and 25,000,000 in
1906. Whether this view of the matter is strictly correct
or not, it is certainly the general impression that interior
elevator stocks are clown to a low stage. The Argentine
exportable surplus, moreover, is in some cases estimated for
next year at only 104,000,000 to 118,000,000, against 136,-
500,000 bushels thus far in the present year. That is to say,
a material decrease in Argentine's exports is expected, and
this idea counts for not a little in the bulls' summing up of the
general situation. On the other hand, however, it ie well to
bear in mind that some of the Argentine reports are more
favorable than they were recently. Rains have improved
the crop prospects, and some maintain that the present con-
ditions in that country are equal to those of a year ago, and
that there is every indication of a good crop. Also, the fact
that a big bull speculation is going cn in Chicago suggests
the advisability of caution in receiving extremely bullish
statements. One speculative interest there, in particular, is
supposed to hold some 15,000,000 bushels. There is no
doubt, however, that there is a good demand in this country
for the actual wheat, not only for the purpose of exportation,
but also for home consumption. The sales of flour at Min
neapolis are also reported to be increasing. A considerable
area of the winter-wheat belt still needs rain. The idea in
this country is that Europe may be unusually dependent
upon America for wheat during the coming season. That
is really the keynote of the bull speculation. To-day, prices

were easier early, on bearish cables, large receipts and

liquidation, but they rallied later on strong and active cash

markets, unfavorable crop reports from the Southwest, bull

support and covering.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
111 11134 11234 11434 113 11234
11134 11234 11334 11434 11434 11334
111% 11234 11434 115 114 11434
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Frt.
Cash corn  70% 703j 71( 71x 71y, 714
December delivery in elevator  71% 71 71% 71% 71% 71%
May delivery in elevator  703( 70% 7031 703 703 71

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator  6131 6131 6231 6231 6231 62%
May delivery in elevator  62 6131 6231 6231 6231 6231
July delivery in elevator  61% 6131 6231 61% 611 ozx

Oats for future delivery in the Western market have been
firmer, owing to the strength of wheat, small receipts,
commission-house buying and covering of shorts. The
cash demand has shown a noteworthy increase of late at
advancing prices and cash interests have been good buyers
of futures. Country houses have sold of late and some are
expecting an increase in the receipts shortly. To-day
prices were firmer on light receipts, a good cash demand,
buying by cash interests and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed_ _ 52 %-53 53-5331 53 % -54 5331-54 53 % -54 53 % -54
White, clipped
34 to 36 lbs_5431-5631 55-57 5531-5731   5531-57 5531-57

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

December delivery in elevator  4831 4831 4931 4931 49 49
May delivery in elevator  5031 50% 5131 5131 51 51
July delivery In elevator  46 46% 47 4631 4631 4631

The following are closing quotations:

FLOUR.
Low, grades 33 25 (4) $3 75
Second clears  3 35® 3 60
Clears   380 400
Straights  4 70 4 80
Patent, spring  5 40 ,i) 5 75
Patent, winter  4 754 5 10
Kansas clears   4 10 -,0 4 75

Wheat, per bush.-
N. Duluth, No. 1 
N. Duluth, No. 2 
Red winter, No. 2 
Hard " ••

Oats, per bush.-
. Natural white 

Kansas straights $4 00 1,15 00
Blended clears  5 300 ---
Blended patents  8 00 .,9 660
Rye flour  3 75 0 4 55
Buckwheat flour  2 75 (d) 2 90
Graham flour  3 905) 4 10
Corn meal  3 755) 4 10

GRAIN.
e. Corn (new), per bush.-

:1531 No. 2 mixed  
113% No. 2 yellow  

f.o.b.11231 No. 2 white  
113 Rye, per bush.-

No. 2 Western 
3231 7,5431 State and Jersey 

No. 2 mixed .5331 e54 Barley -Malting 
Natural white clipped 5531 (s.,5731 Feeding  

For other tables usually given here see page 1778.

0.
71%

Nominal.
Nominal.

76%
Nominal
65 e70
61e62

THE DRY GOnDS TRADE.

New York, Friday Night, Nov. 13 1908.
Business in most branches of the dry goods market during

the past week assumed still larger proportions, with trading
somewhat broader, and in many directions prices displayed
further strength. The activity has been most noticeable in
the cotton goods division, for while it is true that some of
the leading distributers have been more or less conservative
purchasers, the great majority of consumers have continued
to cover immediate and near-by requirements, and there
has also been a substantial increase in the number and size
of orders for spring delivery. The upward tendency of
prices, too, has been more marked in domestic cottons than
in other divisions, advances having been announced on
several lines and more leading tickets being held at value.
Generally speaking, there does not appear to be a disposition
to boom prices, but mills are, if anything, more insistent
upon bringing prices up to profitable levels before they will
accept contracts for future delivery. The primary market
for cotton goods has been quite active, with a con.paratively
large volume of business put through in the aggregate, es-
pecially on wide convertibles, and the tone is somewhat
firmer. Jobbers have had a satisfactory demand, for spot
and near-by shipments, especially in holiday goods, and have
been covering . their prospective needs in a conservative
manner. Export trade has continued quiet, business with
the Far East having been checked by the recent price ad-
vances. There has been a substantial improvement in men's
wear woolens and worsteds for spring; duplicate orders
for light-weight goods have been received in larger volume,
and some of the leading mills are reported as being well sold
up. In silk piece goods, light constructions with soft finish
have ruled fairly active; but the more staple lines have
moved rather slowly. The opening of spring lines of carpets
by leading producers was well attended by buyers from all
sedtions and satisfactory initial orders were booked; com-
pared with last season, prices announced by one of the
largest producers showed reductions on goods for this year's
delivery, but remain practically unchanged for business
booked after the turn of the year.

DOMESTIC COTTON GOODS.-The exports of cotton
goods from this port for the week ending Nov .7 were 1,535
packages, ,valued at $115,330, their destination being to the
points specified in the tables below:

----1908---- ----1907----
Since Since

New York to November 7- Week. Jan. 1. Week. Jan. 1.
Great Britain  11 718 7 1,495
Other Europe  36 1,017 2 2,356
China  -_ 18,60021,138
India 12,392 -i 6,078
Arabia  28,55725,810
Africa  56 8,352 -55 4,014
West India;  336 23,987 236 20,048
Mexico   106 1,455 11 2,060
Central America  26 13,354 3 11,383
South America  806 35,883 184 39,354
Other countries  158 18,730 194 22,378_ _  

Total....  1.535 161.025 1671 156,114

The value of these New York exports since Jan. 1 has been
$10,132,645 in 1908, against $9,457,850 in 1907.

Bleached goods have been in greater demand, especially
for this year's shipment, and additional tickets have been
placed at value, including Lonsdale 4-4 bleached shectings.
Heavy brown cottons have sold freely for near-by delivery,
with some business done for shipment in the early part of
next year, and stocks are reported as being well cleaned up;
prices are firmer, 4-yard brown sheetings having been
advanced %c. The strength of gray goods has been reflected
in higher prices on several grades of linings for spring, espe-
cially sateens, which show advances of from 34c. to lc. a
yard; mills are said to be unwilling to accept large forward
contracts, even at the higher levels, and a still further appre-
ciation in values is talked of. Amoskeag staple ginghama
and tickings were advanced during the week and later held
at value, while discounts on staple prints, following large
orders, were shortened about 1%. Denims have moved in
good volume, some leading producers being reported well
under order up to February or March, and the recent ad-
vances on Southern colored cottons have, apparently, not
checked the demand. Miscellaneous export trade has been
of moderate proportions, but no improvement is noted in
business with Far Eastern markets, bids again being below
sellers' views. Print cloths and convertibles have been
taken steadily for near-by and forward delivery; regulars are
quoted at 34c. and standard wide goods at 4/c., the latter
showing a somewhat firmer tendency; 39-inch 68x72s are
slightly higher at 53/2c.

WOOLEN GOOD.--In men's wear woolens and worsteds
duplicates on light-weight fabrics for spring have been more
numerous. Staple and fancy worsteds have been in most
demand and further advances ranging from 23,c. to Sc., a
yard were announced during the week. The call for light
shades of overcoatings for immediate delivery has increased
and sonic woolen mills have started idle looms to meet this
demand. The dress goods market has displayed more activ-
ity, spot goods having moved more freely, while fair orders
for spring have been received. Exclusive styles, particu-
larly worsteds, have met with a satisfactory sale, and there
has been an improved demand for best grades of staple and
fancy piece dyes. The market generally, however, shows
more or less irregularity.

FOREIGN DRY GOODS.-Imported men's wear lines
have been a little more active, but dress goods, with the
exception of broadcloths, have been rather quiet. Demand
for linens shows no abatement and prices for spring display
an upward tendency. The burlap market has been irregular,
with a moderate trade; week-end prices remain unchanged.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Nov. 7 1908 and since
Jan. 11908, and for the corresponding periods of last year,
are as follows:
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T IT. /two TYinTitirrtfirNir
News Items.

Kentucky, State of.-Inheritance Tax Declared Valid.-
The Kentucky Court of Appeals on Oct. 27 declared valid
and constitutional the Act passed by the Legislature in 1906
which imposes a tax of 5 per cent on all property in excess
of $500 bequeathed to persons other than relations. An
outline of the opinion, which was written by Judge Settle
and concurred in' by the whole Court, is printed in the
Louisville "Courier-Journal" of Oct. 28 as follows:
54 First-The grounds of affirmance in brief are that the Act of imposing
the inheritance tax does not vitiate any provision of the State Constitution
because, first, that instrument not only conta us no restriction upon
the power of the Legislature to. enact such a law, but, on the contrary,
expressly authorizes It to do so.
Second-That the right to take property by devise or inheritance is not

a natural or inherent right of pers)ns, but is a creature of the law, and
as such is subject to regulatl,n by statute, and the impositi .n of a tax
as incident to the right is authorized, under our governmental system,
when not expressly forbidden by the Constitution.
Third-That Inheritance tax is an "excise tax" In the meaning of Section

181 of the Constitution, which expressly authorizes Its imposition, and is
likewise d nominated an "excise tax" by the Federal courts and courts
of last resort of many States other than K ntucky.
Fourth-That the inheritance tax is not a tax on property, but on the

passing of property or right of succession, for which reasm the State may
tax the privilege, discriminate between relatives, and between these and
strangers, and grant exemptions and it is n)t precluded from exercising
this power by any provision of the Constitution requiring uniformity and
equality of taxation.

Fifth-That the constitutional requirement of uniformity is satisfied
by a tax on the transmissl n of property, by will, or descent to strangers
and collaterals where, as in the case of this Act, it is uniform as to the
entire class affected, although other classes of persons are exempt from
the tax.
Sixth-The $500 exemption in the first section of the Act should be

allowed to each legacy or distributable share.
Seventh-The tax is upon the net value of each legacy or distributable

share, and not Its face value.

Massachusetts, State of.-Legal Investments for Savings
Banks.-The office of the Savings Bank Commissioner has
prepared a list of bonds which are, in the opinion of that
Department, legal investments for Massachusetts savings
bank's. The circular in full will be found in the editorial
columns on a preceding page.

Ohio.-Amendment to Savings Bank Law.-The Legislature
of 1908 passed a bill on May 9 providing for an addition to
the existing Savings Bank Law of this State whereby the list
of permissible investments is extended so as to include first
mortgage bonds of certain steamship companies. The Act
in full is as follows:
Be U enacted by the General Assembly of the State of Ohio:

Section 1. That section 3821a of the Revised Statutes of Ohio be
supplemented as f

Sec. 3821aa. Saving societies, savings and loan associations and safe
deposit and trust companies heretofore or hereafter organized under or by
Act of the general assembly of this State, or organized or doing business
under the laws of this State, in additi ,n to the powers heretofore conferred
upon such corporati •ns, be, and hereby are, authorized, in addition t) the
Investments named in sections 3808, 3812, 3813 and 3821a of the Revised
Statutes, to loan and invest the funds, moneys and properties owned or
received by such companies, respectively, and to the respective amounts
prescribed in said secti ns, respectively, in the legally authorized first
mortgage bonds of steamship companies; provided that such mortgages
shall be upon steel steamships or steamships for the carriage of freight, or
package, freight, and passengers combined, upon the Great Lakes and
connecting. waters, of at least five thousand tons carrying capacity each;
provided such bonds are issued at the time of completion and enrollment
of such steamship or steamships, or within five years thereof; and provided,
further, that, by the express terms of said mortgage, at least 10% of the
total Issue of said bonds shall be retired annually, beginning within two
years from the date of said bonds, and that the mortgage liability against
said property shall not exceed one-half of Its actual cost; and provided,
further, that the trustee of such nvrtgage shall be required to protect
the lien of said mortgage by attending to the recording thereof, and by
causing the property covered by said mortgage to be insured against all
risks on vessel property ordinarily covered by such insurance, Including
marine risks and disasters, general and particular average, collision, liability,
protection and indemnity insurance, and insurance against liability f r in-
juries to persons, in Insurance companies and under forms of policies ap-
proved by the trustee for an amount equal to the full insurance value of
such steamship or steamships; such insurance to be made with loss payable
to said trustee and the policies deposited with it; provided, further, that,
by the terms of such mortgage, the mortgagor shall not suffer any such
stamships so mortgaged to be Indebted, at any one time, in an amount in
the aggregate exceeding 5% of Its actual cost, and that the failure of the
mortgagor to forthwith procure the release of such steamship or steamships
from mechanics' laborers' admiralty, statutory, or other liens, calms or
charges against such steaniship, shall constitute a default in the provisions
of such mortgage.

Bond Calls and Redemptions.
Danvers, Essex County, Mass.-Bond Call.-Payment

will be made on Dec. 1 at the First National Bank of Boston
of 4% coupon water bonds numbered from 181 to 195, in-
clusive. Denomination $1,000. Maturity June 1 1911.

Denver, Col.-Bond Call.-Lewis C. Greenlee, City Treas-
urer, has called the following bonds for payment on Nov. 30:

STORM-SEWER BONDS.

Sub. District No. 13 of the Capitol Hill Storm-Sewer District No. 1,
Bond No. 6

SANITARY SEWER BONDS.

East Side Sanitary Sewer District No. 1, Bonds Nos. 11 to 15, inclusive.
South Capitol Hill Special Sanitary Sewer District No. 1, Bond No. 9.

IMPROVEMENT BONDS.
Capitol Hill Improvement District No. 1, Bond No. 154.
Capitol Hill Improvement District No. 2, Bond No. 93.
Capitol Hill Improvement District No. 4, Bonds Nos. 95 and 06.

East Colfax Avenue Improvement District No. 1, Bond No. 44.
High and Race Streets Improvement District No. 1, Bond No. 25.
Ogden Street Improvement District No. 1, Bond No. 12.
South Broadway Improvement District No. 2, Bonds Nos. 37 to 39.

Inclusive.
PAVING BONDS.

Alley Paving District No. 2, Bond No, 23.
Alley Paving District No. 5, Bond No. 13.
Broadway Paving District No. 1, Bonds Nos. 83 and 84.

SURFACING BONDS,

Surfacing District No. 3, Bond' No, 36.

Upon the request of the holders of any of the above bonds
received ten days before the expiration of this call, the City
Treasurer will arrange for their payment at the Mercantile
Trust Co., New York City.; but not otherwise.

Bond Proposals and Nedotiations this week
have boon as follows:
Adrian Special School District (P. 0. Adrian), Seneca

County, Ohio.-Bond Offering.-Proposals will be. received
until 1 p. m. Nov. 25 by W. M. Presler, Clerk Board of.
Education, for $5,000 5% coupon school-house bonds.
Authority Section 3992, Revised Statutes. Denomination
$500. Date Nov. 1 1908. Interest semi-annually, in
Tiffin. Maturity $500 yearly on Nov. 1 from 1909 to 1918
inclusive. This district has no debt at present. Assessed
valuation for 1907 $31 000.

Allentown School District (P. 0. Allentown), Pa.-
Correction.-We learn from the District Secretary that the
purchasers of the $41,000 4% coupon school-building bonds
disposed of on Oct. 28 were the Merchants? National Bank of
Allentown and five other local investors,and not Charles C.
Harrison Jr. & Co. of Philadelphia as we were at first advised. '
See V. 87i p. 1189.

Amite County (P. 0. Liberty), Miss.-Bonds Defeated.-
A $.55,000 bond issue for a new court-house was recently de-
feated, according to reports.

Astoria, Ore.-Bond Election.-An election will be held
Dec. 9 to vote on the question of issuing $300,000 5%
10-40-year (optional) bonds "to build a sea-wall or bulk-
head in front of the city."

Atlantic City, N. 3.-Bond Offering.-Proposals will lie

received until 12 m. Nov. 21 by A. M. Heston, City Comp-

troller, for $160,000 432% gold coupon public-school-

building bonds. Denomination $1,000. Date July 1 1908.

Interest semi-annually at the Hanover National Bank in

New York City. Maturity $30,000 yearly on July 1 from

1938 to 1941 inclusive and $40,000 on July 1 1942. Bonds
are exempt from taxation. Bid must be unconditional,

made for "all or none," and be on a blank form furnished

by A. M. Heston, City Comptroller. Certified check (or
cash) for $3,000, made payable to the City Comptroller,
required. The Columbia Trust Co. of New York City will

certify as to the genuineness of the bonds and the legality

of the same will be approved by Dillon & Hubbard of New

York City, a copy of whose opinion will be delivered to the

purchaser. Delivery of bonds on or about Dec. 15 1908.

Successful bidder to pay accrued interest. On Nov. 7 the

City Comptroller awarded these bonds to O'Connor & Kahler

and W. N. Coler & Co. both of New York City at their joint

bid of 106.439 and interest. This award, however, was
subsequently rescinded, as the City Council refused to con-

firm the same.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Bonds Proposed.-This city proposes to issue $100,000

drainage bonds some time in January, 1909.

Barberton, Ohio.-Bonds Voted.-The election held Nov. 3
resulted in a vote of 995 to 334 in favor of the issuance of the
$19,000 water-extension bonds mentioned in V. 87, p. 961.

Bonds Defeated.-At the same election the voters defeated
the proposition to issue the $50,000 bonds to purchase Lake
Anna. The vote was 535 "for" to 902 "against."

Bay County (P. 0. Bay City), Mich.-Bond Sale.-On

Nov. 10 the $25,000 13-year State judgment refunding bonds
Offered on Nov. 9 and described in V. 87, p. 1255, were
awarded to N. W. Halsey & Co. of Chicago at 104.272 and
accrued interest for 43's. Purchasers also to furnish blank
bonds. Following are the bids:
N.W.Halsey& Co., Chic.*$26,068 00 C. H. Coffin, Chicago__ o5a$25,626 00

H. T. Holtz & Co., Chic fx25,066 00 Seasongood & Mayer,
*25,621 00 Cincinnati _  
c26,729 00 S. Kuhn & Sons, Clncin_ *25,425 00

Provident Savgs. Bank & 

*25,515 00

x25,026 00 Trust Co., Cincinnati_ *25,417 50
Woodin, McNear & Moore

Fifth-Third Nat. Bankax25,015 00 W. J. Hayes & Sons,
Chicago 

J*25,635 00 Cleveland   *25,375 00
Security Savgs. Bank &

Cincinnati  
MacDonald, McCoy de Co.,
  *26,005 00 Trust Co., Toledo_ ___ *25,137 50

Mason, Lewis & Co., Ch._ *25,890 00 Spitzer F6 Co., Toledo_ _ _ *25,057 00
a, gToremble & Co.,1*25,875 00 W. E. Moss & Co..DeCvhitict
 Jc26,900 00 Detroit  

A. B. 

*25,000 00

.icLaegaoch & Co., Chic_ *25,795 00 First Nat, Bk., Chicago_ c27,031 25

E. H. Rollins & Sons, Ch. *25,777 50 S. A. Kean, Chicago ca25,275 00

C. U. Denison & Co., Clev.*25,767 75 Bay County Savings Bli.,
Harris T.& S.Bk., Chic_ *25,688 00 Bay City  c25,250  0

Otis & Hough, Cleveland *25,680 00 a Not accompanied by the 
required

Rudolph Kleybolte Co. )x25,071 7.5 certified check. *Bids for 45i %

Inc., New York 3*25,644 50 bonds. z bid for 44% bonds.

c Bid for 5% bonds.

All bidders offered accrued interest in addition to their

bids and, with the exception of the Provident Savings Bank

& Trust Co. of Cincinnati, they also offered to furnish blank

bonds free.
Bonds Defeated .-The question of issuing the $150,000 '

court-house-construction bonds mentioned in V. 87, 13:
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1110, failed to carry at the election held Nov. 3. There
were 1,816 votes "for" and 2,153 "against."

Bellefontaine, Ohio.-Bonds Voted.-Reports state that
on Nov. 3 this place voted to issue $50,000 infirmary bonds.

Belle Plaine School District (P. 0. Belle Plaine), Scott
County, Minn.-Bond Of fering.-Proposals will be received
until 8 p. m. Nov. 16 by Theo. L. Johnson, Clerk Board of
Education, for $6,000 5% coupon refunding bonds. Au-
thority Section 1306, Chapter 10, Laws of 1905; also election
held Oct: 22 1908. Denomination $600. Date Nov. 14
1908. Maturity part yearly on Nov. 14 from 1909 to 1918
inclusive.
r)Bemidji, Beltrami County, Minn.-Bond Sale.-The $50,-
000 5% 20-year coupon water-works and fire-department
bonds offered on Sept. 21 and described in V. 87, p. 763, have
been bought by Cutter, Waller & May of Chicago.
Bowling Green, Ky.-Bonds Defeated.-At the election

held Nov. 3 a proposition to issue $15,000 sewer bonds was
voted down.
Brainerd, Minn.-Bonds Not Yet Sold.-Up to Nov. 9

no purchaser had yet been found for the $120,000 5% coupon
water-works and electric-light bonds offered without success
(V. 87, p. 889) on Aug. 31.

Branchville School District No. 18 (P. 0. Branchville),
So. Caro.-Bond Sale.-The $3,000 5% 20-year coupon
additional-school-building bonds offered on Sept. 10 and
described in V. 87, p. 558, have been sold through the
People's Bank of Branchville at par.
Brattleboro, Windham County, Vt.-Bond Sale.-This

town has sold $13,000 4% coupon refunding bonds to take
up the United States deposit money which the State of
Vermont has called for. Interest March 15 and Sept. 15
at the People's National Bank of Brattleboro. Maturity
$2,000 yearly on Jan. 1 from 1910 to 1915 inclusive and
$1,000 on Jan. 1 1916.
w: Brooke County (P. 0. Wellsburg), W. Va.-Bonds De-
feated.-The proposition to issue the $300,000 road bonds,
mentioned in V. 87, p. 1040, did not receive a favorable vote
at the 'election held Nov. 3.
Bucyrus, Ohio.-Bond fering.-Proposals will be re-

ceived until 12 m. Nov. 20 by H. A. Barth, City Auditor,
for $84,000 43L% coupon electric-light-plant-construction
bonds. Denomination $500. Date Sept. 1 1908. Interestsemi-annually at the City Treasurer's office. Maturity
$2,000 each six months from Sept. 1 1911 to Sept. 1 1914
inclusive, $2,500 each six months from March 1 1915 to
Sept. 1 1920 inclusive, $3,000 each six months from March
1 1921 to Sept. 1 1925 inclusive and $2,500 each six months
from March 1 1926' to Sept. 1 1927 inclusive. Certified
check for $200, payable to the City Treasurer, is required.
Delivery 10 days from time of award. Bonds will be de-
livered on Nov. 30 1908. Purchaser to pay accrued interest.

Buffalo, N. Y.-Bond Offering.-Proposals will be received
until 12 m. Nov. 20 by Geo. M. Zimmermann, City Comp-
troller, for the following 4% registered bonds, mention of
which was made in V. 87, P. 1190:
$200,000 school bonds. Authority Chapter 53, Laws of 1908. Maturity

8.
100,000

Dec.
lwater-refunding bonds. Authority Section 7, General MunicipalLaw of New York State, Chapter 685, Laws of 1892; as amendedby Chapter 488, Laws of 1893; as amended by Chapter 54, Lawsof 1897; as amended by Chapter 333, Laws of 1901 and Chapter256, Laws of 1908. Maturity $5,000 yearly on Dec. 1 from1009 to 1928 inclusive.

The above bonds are dated Dec. 1 1908. Interest semi-
annually at the City Comptroller's office or at the Gallatin
National Bank in New York City to suit purchaser. Bonds
are exempt from all taxes. An unconditional certified
check for 2% of bonds bid for, payable to the City Comp-
troller, is required.

Bullock County (P. 0. Union Springs), Ala.-Bonds
Voted.-By a vote of 465 to 195,the electors of this county
on Nov. 3 authorized the issuance of the 5% 30-year non-
taxable permanent -road-construction bonds mentioned in
V. 87, p. 1190.
Caldwell Canyon County, Idaho.-Bond Sale.-On Nov. 2

the $5,000 5% 10-20-year (optional) gold coupon bridge-
construction bonds offered without success on Sept. 7
(V. 87, p. 961) were awarded to George H. Tilden & Co. of
Seattle at 100.36 and accrued interest. The following bids
were received.
Geo.H.Tilden&Co.,Seattle $5,018 001S. A. Kean, Chicago $5,000 00J.H.Forbes& Co., Caldwella5,000 001E.B.Cadwell & Co., Detroit 4,760 Si

a Also furnish blank bonds.

Caldwell County (P. 0. Lockhart), Tex.-Bond Sale.-
The $25,000 5% jail-construction bonds registered by the
State Comptroller on Oct. 29 (V. 87, p. 1255) were awarded
on Oct. 15 to H. N. Swain of Dallas at 101.20 and accrued
interest. Denomination $1,000. Date August 18 1908.
Interest annually in April.

Carter County School District No. 31, Okla.-Bond Sale.
-An issue of $2,000 6% school-building bonds was recently
disposed of at 101 to the Oklahoma Bond & Trust Co. of
Guthrie. Denomination $500„. Date August 10 1908.
Interest Jan: 1 and July 1 at the fiscal agency in New York
City. Maturity July 1 1928. Total debt, this issue.
Assessed valuation $115,643.
Central Falls, It. I.-Bond Sale.-On Nov.4 the $200,000

4% 20-39-year (serial) gold coupon bonds, bids for which

were rejected on August 31 (V. 87, p. 961) were purchased
by N. W. Harris & Co. of Boston, Mass., at par.

Chandlerville, Ill.-Bond •Sale.-The $7,000 municipal-
lighting plant bonds recently authorized have been awarded,
it is stated, to J. F. Shepherd of Jerseyville.

Charleston, So. Caro.-Bond Off ering.-Attention is
called to the official advertisement elsewhere in this depart-
ment of the offering on Dec. 1 of $492,500 4% 30-year coupon
refunding bonds. These securities will be delivered on or
before Dec. 23 1908. For other details of bonds and terms
of offering see V. 87, p. 1190.

Chester, Pa.-Bonds Authorized.-The Select and Common
Councils have passed an ordinance providing for the issuanceof the following 4% 10-30-year (optional). coupon bonds:
$35,000 for redeeming outstanding bonds, $20,000 for reim-
bursing the general fund and $15,000 for extending the sewer
on Upland Street. Denomination $1,000. Interest semi-
annually at the City Treasurer's office. Bonds are free from
all taxes.
Cheyenne, Wyo.-Bonds Voted.-The proposition to

issue the $500,000 10-30-year (optional) water-works-
extension bonds at not exceeding 5% interest (V. 87, p
828), carried by a vote of 2,660 to 200 at the election held
November 3.
Chicago, Ill.-Bond Sale.-An issue of $450,000 4% 2-20-

year (s2rial) bonds dated Nov. 1 1908, was disposed of on
Nov. 10 to E. H. Rollins & Sons and the American Trust& Savings Bank both of Chicago at their joint bid of 101.14-a basis of about 3.872%. A list of tin bils received follows:
E. H. Rollins & Sons 'Chic 101.14
Am.Tr.& Savgs. Bankj
Lee Higginson & Co.
A. B. Leach & Co _ _
Northern Trust Co__ Chic _ _101.13
National City Bank
State Bank 

N. W. Halsey & Co., ChIcago.100.91
Thos. J. Bolger & Co.

' 
Chic_100.83

Harris Trust & Savings Bank,
Chicago  100.51

Merchants' Loan & Trust Co..
Chicago  100.44

M. Tr. & Say. Bk.. Chicago_100.437
a Representing a syndicate composed of N. W. Halsey & Co.. MacDonaldMcCoy & Co., Hibernian Building Association and the Farwell Trust Co..all of Chicago.

Of the $450,000 bonds mentioned above only $350,000
will be delivered at the present time. The remaining
$100,000 bonds, however, will be delivered at the same price
as soon as their issuance is passed upon by the City Council.

Chicago Sanitary District, 111.-Bond Offering.-Pro-
posals will be received until 1 p. m. Dec. 9 by the Board of
Sanitary District Trustees, Robert R. McCormick, President
and J. J. Bryan, Clerk, for $1,000,000 4% bonds. De-
nomination $1,000. Date Dec. 1 1908. Interest is payable
semi-annually at the office of the Treasurer of the Sanitary
District. Maturity $56,000 yearly on Dec. 1 from 1910
to 1926 inclusive and $48,000 on Dec. 1 1927. A cash
deposit or certified check for 5% of the bid, made payable
to the "Clerk of the Sanitary District of Chicago," is required.
Henry F. Eidmann is Chairman of the Committee on Finance.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Chickasaw School District (P. 0. Chickasaw), Ohio.-

Bond Sale.-The New First National Bank of Columbus
purchased $4,500 5% 12-16-year (serial) school-building
bonds on Oct. 17 for $4,710 (104.666) and accrued interest
-a basis of about 4547%. Denomination $900. Date
Oct. 17 1908.
Clermont County (P. 0. Batavia), Ohio.-Bond Sale.-

An offer of 100.25 and accrued interest submitted on Nov. 7
by the Central Trust & Safe Deposit Co. of Cincinnati was
accepted for the $6,000 4% coupon bridge bonds described
in the "Chronicle" of Oct. 24. A list of the proposals
received follows:
Cent.T.& S.Dep.Co., Cin-$6,015 00 Well. Roth & Co., Chi- $6,007 00Hayden, Miller & Co., Cley. 6.011 82 Seaslngood & Mayer, On- 6,006 25Barto, Scott & Co., Columb.6,007 50 Murray & Co.  6,003 42

Maturity $500 yearly on Jan. 1 from 1910 to 1921 inclusive.
Cleveland, Ohio.-Bonds Deleated.-The election held

Nov. 3 resulted in the defeat of the proposition to issue
the $125,000 fire-department bonds mentioned in V. 87, p.
559.
Bonds Voted.-It is. stated that at the same election a

proposition to issue bridge bonds carried by a vote of 67,614
to 2,543.

Cleveland-Corlett, Ohio.-Vote °on Annexation.-On
Nov. 3 the City of Cleveland voted to annex the Village of
Corlett. According to Cleveland papers the vote on the
proposition was 60,186 "for" to 14,787 "against".

Clinton School District (P. 0. Clinton), Hunt County,
Tex.-Bonds Not to be Issued.-We are informed that the
$3,500 building bonds voted on March 7 (V. 87, p. 180) "will
not be issued."
Cohoes, N. Y.-Bond Sale.-W . N. Coler & Co. of New

York City, offering 102.08 and accrued interest, was the
successful bidder on Nov. 7 for the $25,000 43/2% registered
water-supply-improvement bonds described in V. 87, p.
1255. The other bidders were as follows:
Isaac.W. Sherrill, Poughk.$25,517 001Farson, Son & Co., N. Y_$25,395 75A. J. Hart, New York-- 25,411 001W. J. Hayes & Sons. Cley. 25,282 50

Maturity $5,000 on Nov. 1 in each of the years 1910, 1912,
1914, 1916, and 1918.
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Collins School District (P. 0. Collins), Story County,
Iowa.-Purchasers of Bonds.-The purchasers of the $14,000
6% school-building bonds disposed of at par on Oct. 23
(V. 87, p. 1255) were Geo. M. Bechtel & Co. of Davenport.
Denomination $500. Date Nov. 2 1908. Interest semi-
annual. Maturity Nov. 2 1918, subject to call, $1,000
yearly after five years.
Columbus, Ga.-Bonds Authorized.-The City Council

has adopted an ordinance providing for the issuance of $250,-
600 43/2% refunding bonds in denominations of $1,000.

Covington-Latonia, Ky.-Vote on Annexation.-Reports
state that on Nov. 3 the City of Latonia voted to annex
itself to the City of Covington by a majority of 78 votes.

Crestline, Ohio.-Bond Offering.-Proposals will be re-
veived until 12 m. to-day (Nov. 14) by L. J. Lindsey, Village
Clerk, for $9,000 4% coupon refunding bonds. Authority
Section 2701, Revised Statutes. Denomination $500. Date
Oct. 1 1908. Interest semi-annually at the First National
Bank of Crestline. Maturity $1,000 yearly on Oct. 1 from
1915 to 1923 inclusive. Certified check for 10% of bonds
bid for, payable to the Village Treasurer, is required. Pur-
chaser to pay accrued interest. Delivery within ten days
from time of award.

Dayton, Ohio.-Bond Sale.-On Nov. 9 the $12,500 Lud-
low Street and the $8,300 Salem Avenue 5% coupon paving
bonds described in V. 87, p. 1040, Were awarded to Hayden,
Miller & Co. of Cleveland for $13,167 23 (105.337) and
$8,774 76 (105.72), respectively. • The former issue matures
on Nov. 1 as follows: $1,500 in 1909, $1,000 yearly from 1910
to 1916 inclusive and $2,000 in each of the years 1917 and
1918,while the latter issue matures $1,300 on Nov. 1 1911
and $1,000 yearly on Nov. 1 from 1912 to 1918 inclusive.
A list of the bidders and the premiums offered by the

same follows:
$12,500

Ludlow St.
Bonds.

$8,300
Salem Ave.
Bonds

Hayden, Miller & Co., Cleveland *667 23 $474 76
Breed & Harrison, Cincinnati 666 25 449 86
Field, Longstreth & Co., Cincinnati 662 50 473 10
C. E. Denison & Co., Cleveland 636 50 422 50
Semongood dc Mayer. Cincinnati 632 50 449 86
Well, Roth & Co., Cincinnati 595 95 435 00
Albert Kieybolte & Co., Cincinnati 593 75 415 00
Dayton Savings & Trust Co., Dayton 540 00 360 00
Fifth-Third National Bank. Cincinnati 537 00 370 00

Bonds Defeated.-On Nov. 3 the voters defeated a pro-
position to issue $135,000 deficiency bonds.

Delta, Fulton County, Ohio.-Bond Offering.-Proposals

will be received until 12 m. Dec. 1 by C. W. Hatton, Village

Clerk, for $25,000 43'% coupon water-works bonds. Au-

thority Sections 2835, 2836 and 2837, Revised Statutes.

Denomination $500. Date Sept. 1 1908. Interest semi-

annually at the Village Treasurer's office. Maturity $500

each six months from March 1 1910 to Sept. 1 1934 inclusive.

Certified check for 2% of bonds bid for, payable to the Village

Treasurer, is required. Purchaser to pay accrued interest.

Bonds will be delivered within fifteen days from the time

of award.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Dorranceton (P. 0. Wilkes-Barre), Pa.-Loan Sale.-
On Oct. 15 the following loans, a description of which was
given in V. 87, p. 962, were awarded to Patrick Kelly of
Dorranceton at par:
10,500 5% coupon street-Improvement bonds. Denomination $500. Ma-

turity $1,000 yearly from 1909 to 1917 Inclusive and $1,500
In 1918.

7,500 5% coupon street-Improvement certificates of indebtedness. De-
nomination not less than $100. Maturity live years, subject
to call $500 yearly beginning in 1909,

Douglas, Ga.-Bond Offering.-Proposals will be received
until Nov. 20 for $20,000 school and $15,000 light and water
5% gold bonds. Denomination $500. Date Dec. 1 1908,
Interest annually in New York City or Douglas. Maturity
Dec. 1 1938. Delivery Dec. 1 1908. Certified check for
1% of bid is required. J. W. Quincey is Mayor.

Edmond, Oklahoma County, Okla.-Bonds Not Yet Sold.-
This city has not yet succeeded in disposing of the $45,000
5% 25-year water-works-plant-construction bonds offered
without success (V. 87, p. 829) on Sept. 21. The City Clerk
writes us under date of Nov. 2, however, that itis likely that
these bonds will be taken by the construction company that
makes the proposed improvements.
El Paso County (P. 0. El Paso), Tex.-Bond Election.--

An election will be held December 5 to vote on propositions
to issue $250,000 road and $25,000 jail-addition bonds.

Ely, White Pine County, Nev.-Bond Sale.-Geo. M. Sew-
ard & Co. of Chicago have been awarded $46,000 6% coupon
city-hall bonds. Denomination $500. Date Oct. 1 1908.
Interest semi-annually at the Central Trust Co. of Illinois in
Chicago. Maturity $10,000 on Oct. 1 in each of the years
1913, 1918, 1923 and 1928. Bonded debt, this issue.

Ennis, Tex.-Bonds Voted.-It is stated that the question
of issuing $13,000 water-works bonds was favorably voted
upon Oct. 12.
Follansbee, W. Va.-Description of Bonds.-We are advised

that the $9,000 5% paving and refunding bonds awarded
on Oct. 26 to the Citizens' National Bank of Follansbee at

par and accrued interest (V. 87, p. 1256) are in denomi-
nation of $500 and are dated Nov. 2 1908. Interest annual.
Maturity $5,500 in 1918, subject to call after 1 year and
$3,500 in 1942, subject to call after 10 years.

Fostoria, Ohio.-Bond Sale.-On Nov. 5 the $1,750 432%
Columbus Avenue improvement bonds described in V. 87,
p. 1041, were awarded to S. B. Newcomer at 100.571 and
accrued interest. The following offers were received:
S. B. Newcomer $1,760 00 First National Bank, Fos-
T. T. Rosendolz, Fostoria_ 1.753 501 toria  $1,751 00

Maturity $500 yearly on Sept. 1 from 1909 to 1911 in-
clusive and $250 on Sept. 1 1912.
Greensburg School District (P. 0. Greensburg), Pa.-

Bond Sale.-The three issues of 4% 20-30-year (optional)
bonds aggregating $110,000, proposals for which were asked
until Aug. 67 were purchased on Nov. 5 by R. E. Robinson
& Co. of New York City at par and interest. See V. 87, p.
115, for a description of thesobonds.
Haverstraw, N. Y.-Bond Offering.-Proposals will be

received until 2 p. m. Nov. 23 by the Board of Village
Trustees, Henry F. Dorf, Clerk, for $70,000 432% coupon
sewer bonds. Maturity $2,500 yearly beginning two years
from date.

Hawkinsville, Ga.-Bonds Voted .-The election held Nov.
4 resulted in favor of the issuance of the $15,000 5% electric-
light bonds, mention of which was made in V. 87, p. 1191.
Date Jan. 1 1909. Maturity Jan. 11928.
Haywards, Alameda County, Cal.-Bond Sale.-On Nov. 4

$40,000 5% 1-40-year (serial) street-improvement bonds
were awarded, it is stated, to N. W. Halsey & Co. of San.
Francisco. Bonds are dated Dec. 1 1908. Interest semi-
annual.
Helena, Okla.-Bond Sale.-Spitzer & Co. of Toledo,

offering par, were the successful bidders for $15,000 6% 25-
year water-works bonds disposed of on Oct. 17. Denomina-
tion $1,000. Date Nov. 11908. Interest Jan. and July.

Iva School District No. 44 (P. 0. Iva), So. Car.-Bond
Offering.-Proposals will be received until 12 m. Nov. 25
by W. F. McGee, Secretary Board of School Trustees, for
$10,000 6% coupon bonds. Denomination $1,000. Date
Jan. 11909. Interest semi-annually in New York or Chicago.
Maturity Jan. 1 1929. Bonds are free from all taxes.
This district has no debt at present. Assessed valuation for
1908, $350,000.
Johnston County School District No. 10, Okla.-Bond

Sale.-This district has awarded $10,000 6% school-house
bonds to the Oklahoma Bond & Trust Co. of Guthrie at 102.
Denomination $500. Date Oct. 7 1908. Interest Jan. 1
and July 1 at the fiscal agency in New York City. Maturity
July 1 1928. Total debt, including this issue, $14,000.
Assessed valuation $508,515.
Johnstown, Cambria County, Pa.-Bonds Authorized.-

On Oct. 20 the City Council passed an ordinance providing
for the issuance of $15,000 bonds to defray the expenses
of a special city solicitor and engineer, who are to plan for
the improving of the rivers, bridges and streets.

Juniata, Pa.-Bonds Voted.-On Nov. 3 the electors
of this borough favored a proposition to issue $30,000 5%
10-30-year (optional) bonds by a vote of 426 to 64. The
proceeds of these bonds will be used for the following pur-
poses: $13,000 for water extensions, $12,000 for general
purposes and $5,000 for street and highway improvements.
The Borough Secretary writes us under date of Nov. 5 that
the bonds will possibly be offered for sale in two weeks.
Kane, Pa.-Bond Sale.-On Nov. 9 the $10,000 5%

1-10-year (serial) coupon funding bonds described in V. 87,
p. 1191, were sold to Chas. C. Harrison Jr. & Co. of Phila-
delphia at 101.762 and accrued interest-a basis of about
4.633%. The bidders were as follows:
Chas.C.Harrison Jr. dc Co., C. E. Denison & Sons,

Philadelphia  $10,176 21 Cleveland  $10,083 75

Edward H. Kane do Co.,
1. hiladelphia   10,121 00

Hayden, Miller
Cleveland 

& Co.,
10,057 00

E. H. Rollins & Sons, Bost.10,107 50

All bidders offered accrued interest in addition to their bids.

Kansas City, Kans.-Bond Offering .-Proposals will

be received until 10 a. m. Nov. 30 for the following bonds:
*54,500 5% 1434-year (average) general bonds. Date Dec. 1 1908. Ma-

turity part yearly on Dec. 1 from 1918 to 1927 inclusive.

6,000 5% 6-year (average) bonds. Maturity part yearly from one to
ten years inclusive.

Denomination $500. Certified check for 2% of issue is

required. Arthur H. Helder is Clerk of the Board of Park

Commissioners.

The official notice of this bond offering will appear among

the advertisements in this department next week.
Kansas City School District (P. 0. Kansas City), 'Kans.-

Bond Election.-A proposition to issue $250,000 4% build-

ing bonds maturing in 1929 will be submitted to a vote of

the people on Dec. 15.
Keokuk County (P. 0. Sigourney), Iowa.-Bonds Voted.

-The election held Nov. 3 resulted in a majority of 1,096

votes in favor of the issuance of $110,000 court-house bonds.

Lake View (P. 0. Station Chicago), Ill.-Bonds Voted.-

We see it reported that the issuance of $250,000 small-park
bonds was authorized by a vote of 18,085 to 8,272 at the
election held Nov. 3.
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Lancaster, Ohio.-Bond Offering .-Proposals will be re-

ceived until 12 in. Nov. 20 at the Ctiy Auditor's office for
$12,000 4% coupon sewer-construction (city's portion) bonds.
Denomination $1,000. Date Sept. 28 1908. Interest
annual. Maturity $1,000 yearly on Sept. 28 from 1909 to
1920 inclusive. Bid to be made on a blank form furnished
by W. D. Nothacker, Clerk of the City Council, and be
accompanied by a certified check for 2% of bonds bid forand
made payable to the City Treasurer. Purchaser to pay
accrued interest. Bonds to be delivered within 10 days
from the time of aWard and are tax exempt.
Lawton School District (P. 0. Lawton), Okla.-Bond

Offering.-Proposals will be received until 12 m. Dec. 1 by
A. J. Burton, Clerk Board of Education, for $100,000 5%
school-building bonds. Maturity 20 years. Certified check
for $2,500 is required.
. Lexington, Ky.-Bonds Voted.-The question of issuing
$25,000 5% 40-year trunk-sewerage-system-completion bonds
was favorably voted upon Nov. 3. The vote was 2,079 to
693.
Logan County (P. 0. Bellefontaine), Ohio.-Bonds Voted.

-An election held Nov. 3 resulted in a majority of 107 votes
in favor of the issuance of $50,000 infirmary bonds.
Longview, Tex.-Bonds Registered.-The State Comp-

troller registered $1,500 5% 10-40-year (optional) water-
works-repair bonds on Nov. 6.
Loomis School District No. 55 (P. 0. Loomis), Phelps

County, Neb.-Bond Sale.-On Nov. 7 the $5,000 6% coupon
school-bonds described in V. 87, p. 1256, were sold to the
Lincoln Safe Deposit & Trust Co. of Lincoln at 101 and ac-
crued interest. The following bids were received:
Lincoln S.D. & Tr. Co., Linc'n$5,0501Peter Trust Co $5,000
S. A. Kean, Chicago  5,010 John Nuveen & Co., Chicago_ 4,800
Stull Bros., Omaha  5,000

Maturity April 11919, subject to call at any interest-pay-
iag period.

Lorain County Road District No. 1, Ohio.-Bond Sale. -
On Nov. 6 the $50,000 43% coupon road-improvement
bonds described in V. 87,p. 1112, were awarded to Otis &
Hough of Cleveland and Seasongood & Mayer of Cincinnati
at their joint bid of 101.404 and accrued interest. Following
are the bids:
Otis & HoughWell, Roth & Co. Cinc...$50.562 50
Seasongood do Mayer?*

- 
__ _$50,702 00 Breed & Harrison, Clue--50500, 00

Field, Longstreth do Co., First Nat. Bank, Cleve___ 50,487 00
Cincinnati  *50,765 00 MacDonald, McCoy & Co..

Hayden, Miller&Co.,Clev. 50,587 00 Chicago   50,450 00

*Bid sa d to be irregular.

Maturity on March 1 as follows: $10,000 in 1910, $10,000
in 1911 and $5,000 yearly from 1912 to 1917 inclusive.
Macon, Macon County, Mo.-Bond Election.-The question

of issuing $18,500 bonds will be voted on Nov. 19.
Malden (P. 0. Sta., Boston), Mass.-Temporary Loan.-

This city has borrowed $120,000 for 6 months from Blake
Bros. & Co. of Boston at 3.38% discount. Loan is dated
Nov. 13 1908.
Marion County (P. 0. Marion), Ohio.-Bond Offering.-

Proposals will be received until 12 m. Nov. 14 by the Board
of County Commissioners, D. Seiter, W. H. Holverstott and
J. D. Gillespie, for $8,000 4% coupon refunding turnpike
bonds. Authority Section 4757-22, Revised Statutes. De-
nominations $500, $520, $540, $560, $580, $620 and $680.
Date Nov. 1 1908. Interest March 1 and Sept. 1 at the
County Treasurer's office. Maturity as follows:

1$500 Mch. 1 1910 $540 Mch. 1 1912 $580 Mch. 1 1014 $680 Mch. 1 1916
500 Sept. 1 1910 540 Sept. 1 1912 580 Sept. 1 1914 680 Sept. 1 1916
520 Mch. 1 1011 560 Moil. 1 1913 620 Mch. 1 1915
520 Sept. 1 1911 560 Sept. 1 1913 620 Sept. 1 1915
Certified check for $100, on some bank in Marion County,

made payable to the County Commissioners, is required.
Delivery Nov. 21 1908.
Martin County (P. 0. Fairmont), Minn.-Bond Sale.-

The Minnesota Loan & Trust Co. of Minneapolis has pur-
chased the $20,052 81 Judicial Ditch No. 2 drainage bonds
for which bids were asked until Oct. 15. The price paid
was 103.08 for 5s. These bonds are dated Nov. 1 1908,
mature $1,500 yearly from 1913 to 1925 inclusive and
$1,352 81 in 1927, and are described in V. 87, p. 964.
Maumee, Lucas County, Ohio.-Bond Sale.-On Nov. 9

the $11,000 5% Conant Street improvement bonds, described
in V. 87, p. 1192, were awarded to Albert Kleybolte & Co.
of Cincinnati at 103.75. Maturity $1,500 yearly on Aug. 1
from 1910 to 1916 inclusive and $500 on Aug. 11917.

Mayfield School District (P. 0. Mayfield), Graves County,
Ky.-Bonds Voted.-The question of issuing the $75,000
5% 1-25-year (serial) school bonds mentioned in V. 87, p.
831, was favorably voted upon Nov. 3. We are advised,
however, ,that a "friendly suit will be instituted at once
and case passed upon by the Kentucky Courtof Appeals."
Our informant further adds that the "bonds will probably
be on the market in January 1909."

Mill Valley, Mann County, Cal.-Bond Sale.-On Oct. 30
$50,000 5% 1-40-year (serial) municipal-improvement
bonds were sold. N. W. Halsey & Co. of San Francisco
were the successful bidders, their bid being 104.782%,a basis
of about 4.637%. Denomination $625. Date Aug. 11908.
Interest semi-annual.
pp, Mondovi, Wis.-Bonds Voted and Sold.-A vote of 107
"for" to,22 "against" was the result of an election held Nov. 3

to vote on the question of issuing refunding railroad bonds.
We are further advised that arrangements have been com-
pleted with the State of Wisconsin for the sale of these bonds.
Montclair, Essex County, N. J.-Bond Sale.-On Nov. 1

this town sold the $145,000 4% 30-year coupon school bonds
described in V. 87, p. 892, at par.
Mt. Pleasant Union Free School District Do. 1, N. Y.-

Bond Sale.-On Nov. 2 Geo. M. Hahn of New York City
was awarded $6,000 3%-year (avorage) bonds at 100.67 for
5s. Denomination $1,000.
Muskingum County (P. 0. Zanesville), Ohio.-Bonds

Defeated.-A proposition to issue $25,000 poor-farm bonds
failed to carry at the election held Nov. 3.

Nanticoke School District (P. 0. Nanticoke), Luzerne
County, Pa.-Bond Sale.-The $12,500 5% coupon school
bonds described in V. 87, p. 1193, were sold on Oct. 30 to
the First National Bank of Nanticoke at 101.60. Maturity
May 1 1919, subject to call after six years.
New Albany, Miss.-Bond Offering.-Proposals will be

received until Dec. 1 by the Mayor for $10,000 5% bonds
issued for the purpose of purchasing machinery for the
water and light plant. Maturity twenty years. G. S.
Mitchell is City Clerk.
New Wilmington, Pa.-Bond Sale.-The $8,000 5%

8-23-year (serial) coupon sewer bonds offered on Oct. 30
and described in V. 87, p. 1113, have been bought by Hayden
Miller & Co. of Cleveland for $8,153 (101.912) and accrued
interest, a basis of about 4.824%.
New York City.-Bond Offering.-Proposals will be re-

ceived until 2 p. m. Nov. 23 by Herman A. Metz, City
Comptroller, for $12,500,000 4% gold registered or coupon
corporate stock and bonds as follows:
$7,000,000 4% corporate stock for var ous munic pal purposes, matur,ngNov. 1 1058.
4,000,000 4% corporate stock for water supply, maturing Nov. 1 1958.750,000 4% corporate stock for the construction of the Rap d Transit

Railroad, matur ng Nov. 1 1958.
250,000 4% corporate stock for the construction of a library buld:ngIn Bryant Park. matur ng Nov. 1 1958.
500,000 4% assessment bonds for street Improvements, maturing

Nov. 1 1918.

• The above bonds are exempt from all taxation Interest
from and including Nov. 23 1908 will be payable semi-an-
nually on May 1 and Nov. 1 at the qffice of the City Comp-
troller in New York or by the city's agent in London, Eng.
Bonds or stock issued in coupon form can be converted

at any time into registered bonds or stock, and bonds or
stock issued in registered form can be converted a any
time into coupon bonds or stock in denominations of $1,000.

Either money or a certified check drawn on a State or
national bank or trust company to the order of the City
Comptroller for 2% of the par value of the stock or bonds
bid for must accompany proposals.
Chapter 274 of the Laws of 1904, which applies to the sale

of bonds of the City of New York, provides that "all-or-
none" bids cannot be considered by the Comptroller unless
the bidder offering to purchase "all or none' of the bonds
offered for sale shall also offer to purchase "all or any part"
thereof.

Sale of Revenue Bonds.-During the past week $10,000,-
000 4% 1-year revenue bonds were sold to the Guaranty
Trust Co. and Kuhn, Loeb & Co. of this city.
Northampton, Mass.-Temporary Loan.-It is reported

that the First National Bank of Boston has loaned this city
$25,000 at 33'% discount. Loan matures in four months.
North Yakima, Yakima County, Wash.-Bond Sale.-

On Nov. 2 the Harris Trust & Savings Bank of Chicago was
awarded the $80,000 43% 20-year various-improvement
bonds described in V. 87, p. 1193, for $80,435 (100.543)
and accrued interest. A bid at par for 4s was also received
from the State Board of Finance in Olympia.

Norwalk, Ohio.-Bond Sale.-An issue of $6,000 5%
bridge bonds was sold on Nov. 6 to D. E. Eaton of Cleveland
at 104.791. The bids received were as folloN‘s:
D. E. Eaton. Cleveland_ -$6,287 50
Murray & Co., Cincinnati.a6.323 78
Seasongood & Mayer, Cln.a6,271 80
Field ,Longstreth & Co ..Cin .a 8 ,280 00
Alb. 1Cleybolte & Co., Cin.a8.252 00
Barto, Scott do Co., Colum.a8.251 50

Hayden,Miller& Co.,Clev.a$6,250 00 
HOtis & ough, Cleveland-a8,245 00

S. Kuhn & Sons, CIncInnatia6.237 00
F. M. ROth. Nurwalk_-- - 6,226 00
Toledo Fire & Marine Ins.
Co.. Sandusky   8,171 00

a Bid said to be conditional.

Denomination $250. Date Sept. 1 1908. Interest semi-
annual. Maturity $250 each six months from March 1 1909
to Sept. 1 1920 inclusive.
Ogden City, Utah.-Bond Offering.-Proposals will be

received until 6 p. m. Nov. 16 by E. P. Brown, City Re-
corder, for $450,000 4% coupon water bonds. Authority
vote of 645 to 294 at election held Sept. 1 1908; also Chapter
24, Compiled Laws of 1907. Denomination $1,000. Date
Jan. 2 1909. Interest semi-annually at place designated by
purchaser. Maturity Jan. 2 1929. Bonds are free from
city taxes. Bid to be made on blank form furnished by the
city and be accompanied by a certified check for $5,000,
made payable to the City Treasurer. Delivery Jan. 2 1909.
Accrued interest, if any, to be paid by purchaser.
Oklahoma City, Okla.-Bonds Voted-Bond Offering.-

A proposition to issue $25,000 5% 20-year hospital bonds
was favorably voted on Nov. 3. Proposals will be received
at once. Tom D. Boydston is City Auditor.

Orchard Mesa Irrigation District (P. 0. Grand Junction),
Oolo.-BondOffering.-Proposalsyill be received until 2 p.m.
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Nov. 30 by the Board of District Directors, Fred W. Barber,
President and E. E. Udlock, Secretary, for $840,000 and
$60,000 bonds at not exceeding 6% interest. Authority
an Act of the General Assembly approved May 3 1905. De-
nomination $500. Interest semi-annual. Bid for the
larger issue must be accompanied by a certified check for
$5,000, while the bid for the smaller issue must be accom-
panied by a certified check for $500.

Patton School District (P. 0. Patton), Cambria County,
Pa.-Bonds Voted.-A proposition to issue $12,000 school-
house and site-purchase bonds was submitted to a vote of
the people on Nov. 3. It carried by a vote of 262 to 65.

Paulsboro, Gloucester County, N. J.-Bond Sale.-E. B.
Jones & Co. were the successful bidders for $35,000 5% 20-
year gas bonds disposed of on Oct. 22 They paid par.
Denomination $100 and $500. Date Sept. 1 1908. In-
terest semi-annual.

Perry, Noble County, Okla.-Bond Sale.-The City Clerk
has just advised us that on Aug. 1 Speer & Dow of Fort
Smith, Ark., bought $34,000 6% funding bonds at par.
Denomination $1,000. Interest semi-annual. Maturity
Aug. 1 1933, subject to call after Aug. 1 1924.

Philadelphia, Pa.-Temporary Loan.-The temporary
loan of $1,200,000, mention of which was made in V. 87, p.
1193, has been negotiated with three banks and a trust com-
pany, all of this city, at 4% interest.

Pittsburgh, Pa.-Bonds Authorized.-The Mayor on Oct.
30 approved ordinances providing for the issuance of the
following 4% coupon (with privilege of registration) bonds:
$150,000 park-Improvement bonds. Maturity $15,000 yearly on Nov. 1

from 1909 to 1918 inclusive.
8,300 judgment-funding bonds. Maturity $2,075 on Nov. 1 In each

of the years 1913, 1918, 1923 and 1928.

Denomination $100 or multiples thereof to suit purchaser.
Date Nov. 1 1908. Interest semi-annually at the City
Treasurer's office.

Plainfield, N. J.-Bond Offering.-Proposals will be

received until 8 p. m. Nov. 27 by the Common Council for

the following bonds:
$31.000 4 % gold coupon street-Improvement bonds. Denomination

$1,000. Date Sept. 1 1907. Maturity on Sept. 1 as follows:
$1,000 In 1912; $2,000 yearly from 1913 to 1918 inclusive
and $3,000 yearly from 1919 to 1924 inclusive.

15,0,0 43.6 % gold coupon fire-house bonds. Denomination $500. Date
Dec. 1 1908. Maturity Dec. 1 1918.

Interest semi-annually at the office of James T. Mac

Murray, City Clerk. Bid must be made on printed form

furnished by the City Clerk or by the Columbia Trust Co. of

New York City, and must be accompanied by a certified check

for 2% of bonds bid for, made payable to the City Treas-

urer. Bonds will be certified as to their genuineness by

the Columbia Trust Co. of New York City and their legality

approved by Delafield & Longfellow of New York City,

a copy of whose opinion will be delivered to the purchaser.

Bonds to be delivered on Dec. 1 1908. Accrued interest

to be paid by successful bidder.

The official notice of this bond offering will be found among

he advertisements elsewhere in this Department.

Portsmouth, N. H.-Bond Offering.-Proposals will be
received until 12 m. to-day (Nov. 14) by H. B. Prior, City
Auditor, for the following coupon bonds:
*50,000 refunding bonds dated Jan. 1 1909. Maturity $5,000 yearly on

Jan. 1 from 1919 to 1928 inclusive. They will be ready for de-
livery Jan. 1 1909.

12,000 sewer bonds dated Nov. 1 1908. Maturity $3,000 yearly on Nov. 1
from 1910 to 1913 Inclusive.

Bids to be based on bonds bearing interest at the rate of
332% or 4% and to be made on each issue separately. De-
nomination $1,000. Interest is payable at the City Trust
Co. in Boston or at the City Treasurer's office in Portsmouth
to suit purchaser. Certified check for 1% of bonds bid for,
drawn on any national bank or trust company and made
payable to the "City of Portsmouth" is required. Pur-
chaser to pay accrued interest. The genuineness of these
bonds will be certified to by the City Trust Co. of Boston who
will further certify that the legality of the same has been
approved by Storey, Thorndike, Palmer & Thayer of Boston,
a copy of whose opinion will be delivered to the purchaser.

Rahway, Union County, N. J.-No Action Yet Taken.-
Under date of Nov. 12 the City Treasurer informs us that
no further action has yet been taken looking towards the
issuance of the $65,000 43% 50-year coupon or registered
school-building bonds authorized (V. 87, p. 965) on Sept. 29.

Red Bay, Ala.-Bond Offering.-Proposals will be re-

ceived for $3,000 6% registered school bonds.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Reno School District No. 10 (P. O. Reno), Washoe County
Nev.-Bond Offering.-Proposals will be received until 1 p.
m. Dec. 30 by Theo. W. Clark, Clerk Board of School Trustees,
for $100,000 5% bonds. Authority Chapter 19, Laws of
1908. Denomination $1,000. Interest semi-annually at
the County Treasurer's office. Maturity $5,000 yearly on
March 1 from 1910 to 1929 inclusive. Successful bidder
must deposit a certified check for 1% of bid. Bonds will
be delivered March 1 1909.

Rome, N. Y.-Bond Offering.-Proposals will be received
until Nov. 18 for $90,000 4% bonds to increase the supply
of water from Fish Creek. Authority Chapter 650, Laws
of 1904; also Chapter 624, Laws of 1899. Denominations
$100, $500 and $1,000. Date Nov. 2 1908. Interest Jan.
and July at the First National Bank of Rome. Maturity
Nov. 2 1928. Official circular states there has never been
a default in the payment of obligations; also that there
is no litigation pending or threatened affecting this issue
of bonds. F. M. Mertz is City Clerk.

Rome School District (P. 0. Rome), Oneida County,
N. Y.-No Action Yet Taken.-No action has yet been taken
looking towards the issuance of the $42,000 school-building
bonds voted (V. 87, p. 894) on Sept. 28.

Rosebud, Falls County, Tex.-Bond Election.-On
Nov. 17 the voters of this city will decide whether or not
$23,500 5% 10-40-year (optional) water-works-construction
bonds shall be issued.
Roseburg, Ore.-Bonds to be Re-offered Shortly.-Steps

are being taken to re-offer the $35,000 5% street bonds
awarded on Aug. 21 to Morris Bros. of Portland, but subse-
quently refused by them (V. 87, p. 698).

St. Joseph, Mo.-Bond Offering.-Proposals will be re-
ceived until 2:30 p. m. Nov. 14 by Thos. Shaffer, City Comp-
troller for $400,000 4% coupon bonds. The proceeds of
these bonds will be used for the following purposes: $250,000
for sewers, $15,000 for a police-signal system, $10,000 for
police stateion repairs, $25,000 for the Patee Market House,
$15,000 for the Great White Way, $10,000 for city-hall
repairs and $75,000 for fire houses. Authority election held
Aug. 8 1908. Denomination $1,000. Date Sept. 1 1908.
Interest semi-annual. Maturity Sept. 1 1928, subject to
call after Sept. 1 1918. Certified check for 5% of bonds
bid for is required. These bonds were offered without success
(V. 87, p. 1114) on Aug. 29.

St. Louis, Mo.-Bonds Defeated.-On Nov. 3 the voters
defeated the propositions to issue the $700,000 Old Fair
Grounds Park and the $500,000 union-market bonds men-
tioned in the "Chronicle" of Oct. 31. We are not advised
however, as to the result of the vote on the proposition to
issue the $100,000 park bonds

St. Paul, 'Minn.-Charter Amendment Defeated.-The
amendment to the City Charter relating to the letting of'
light contracts was defeated by the tax-payers on Nov. 3.
The vote was 16,107 "for" to 7,779 "against". The law
requires, however, that three-fifths of all the votes cast are
necessary for adoption of the amendment.
Bonds Authorized.-According to local papers an ordinance

providing for the issuance of $75,000 sewer bonds was favor-
ably voted upon Nov. 4.

Seattle School District No. 1, Wash.-Bond Election.-

On Dec. 5 this district will vote on the question of issuing
$400,000 building and improving bonds.

Sebree, Ky.-Bonds Voted.-The voters of this city on
Nov. 3 authorized the issuance of water-works bonds by a
large majority.

Seneca, So. Caro.-Bonds Voted.-A proposition to issue
$25,000 5% 20-40-year (optional) water and light bonds
carried by a vote of 50 to 15 at the election held Nov. 3.

Sherman, Tex.-Bond Sale.-The $14,000 1-28-year
(serial) water-works and the $14,000 5-32-year (serial)
electric-light 4M% bonds offered on Oct. 19 and described
in V. 87, p. 894, have been purchased by A. B. Leach & Co.
of Chicago for $28,151 (100.539) and accrued interest.

Snohomish County (P. 0. Everett), Wash.-Bonds De-
feated.-The proposition to issue the $500,000 road and bridge
bonds at not exceeding 6% interest, mentioned in V. 87, p.
1194, lost at the election held Nov. 3.

'Solomon, Kans.-Bonds Authorized.-On Oct.5 the City

Council passed an ordinance providing for the issuance of

$30,000 4% coupon water-works and electric-light-system

installation bonds. Authority election held Sept. 14 1908
Denomination $1,000. Date March 1 1909. Maturity 20

years, subject to call after 10 years. Interest Jan. 1 and

July 1 at the fiscal agency in New York City.

Somervell County (P. 0. Glen Rose), Tex.-Bonds Re-
gistered.-An issue of $1,950 5% 5-40-year (optional) bridge-

repair bonds was registered by the State Comptroller on Nov.

5
Sonora, Tuolumne County, Cal.-Bond Election Proposed.

-There are reports that this city has under consideration

the calling of an election to vote on the issuance of bonds

for a water system for fire-fighting purposes.

Sparta School District No. 1 (P. 0. Sparta), wis.-Bonds

Not Sold.-This district offered without success on Nov. 2

an issue of $5,500 5% school-building bonds. Denomination

$500. Date Sept. 11908. Interest March 1 at the Monroe

County Bank in Sparta. Maturity on March 1 as follows:

$2,000 in each of the years 1910 and 1911 and $1,500 in

1912.

Spartanburg, So. Caro.-Bond Sale.-On Oct. 23 the

$44,000 bonds (the unsold portion of the issue of $230,000

4% 20-40-year, optional, gold coupon water-works refun
ding

bonds mentioned in V. 87, p. 894) were disposed of at 93

as follows: $40,000 to the Security Trust Co. of Spartanburg

and $4,000 to John B. Cleveland of Spartanburg.
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Spirit Lake, Kootenai County, Idaho.—Bonds Defeated.—
An election held Oct. 13 resulted in a vote of 46 "for" to 68
"against" a proposition to issue $10,000 town-hall bonds.

Springfield, Ohio.—Bonds Defeated .—The proposition to
issue the $225,000 bonds for the purchase of park lands was
defeated at the election held Nov. 3.

Sturgeon Bay, Wis.—Bonds Authorized.—According to
local papers an ordinance providing for the issuance of $30,000
5% electric-light and water-works-plant bonds has been
adopted. Interest semi-annual.

Tallahassee, Leon County, Fla.—Bonds Offered by Bankers.
—The $75,000 5% 30-year gold water-works bonds offered
without success on July 1 (V. 87, p. 370) are being offered
to investors by the Union Savings Bank & Trust Co. of
Cincinnati.
Terre Haute, Ind.—Bond Sale.—This city on Nov. 10

sold three issues of 6% street-improvement assessment
bonds, agregating $13,964 47, to J. E. Parrish at par and
accrued interest. Denomination to suit purchaser. Date
Dec. 1 1908. Interest semi-annually at the County Treas-
urer's office in Terre Haute. Maturity part yearly on Dec.
1 from 1909 to 1918 inclusive, subject to call, however, after
18 months. Bonds are exempt from all taxes.
Thermal School District, Riverside County, Cal.—Bond

Sale.—On Nov. 4 $8,000 5% 17-year school bonds were
purchased by William R. Staats & Co. of Pasadena at 100.85
and accrued interest. Denomination $500. Date Oct. 7
1908. Interest semi-annual.
Tinicum Township (P. 0. Chester), Delaware County.

Pa.—Bond Sale.—The $14,000 5% registered highway-
improvement bonds offered on Oct. 26 and described in
V. 87, p. 1115, have been disposed of at 101 to the Crozier
Estate of Chester.

Following are the bids:
J. Lewis Crozer Estate 101.00 'Chester National Bank, Ches-
Forrest & Co., Philadelphia_100.5331 ter   100.50

Tomah, Wis.—Bonds Defeated. —A vote of 355 "for" to
382 "against" the issuance of $9,000 5% street-improvement
bonds was the result of an election held Nov. 3.
Tulsa County School District No. 15, Okla.—Bond Sale.—

This district recently sold $3,000 6% school-building bonds.

The securities were bought by the Oklahoma Bond & Trust
Co. of Guthrie at 101. Denomination $500. Date Aug. 1
1908. Interest Jan. 1 and July 1 at the fiscal agency in
New York City. Maturity July 1 1928. Total debt, this
issue. Assessed valuation $230,283.

Union Township (P. 0. Rutherford), Bergen County,
N. J.—Bond Sale.—On Nov. 2 the $25,000 43' 30-year
gold coupon or registered water-system-extension bonds
offered without success on Sept. 8 (V. 87, p. 699),were dis-
posed of at par and accrued interest to R. M. Grant & Co.
of New York City.

Utica Drainage District (P. 0. Utica), Neb.—Bond Issue.
—Proposals will be received until Dec. 26 for $18,000 6%
sewer bonds. We are informed, however, that these bonds
are only being advertised for sale in order to comply with the
law as they "will all be taken by owners of land.

Wagoner County School Districts, Okla.—Bond Sale.—
The following 6% School District bonds have been pur-
chased by the Oklahoma Bond & Trust Co. of Guthrie at 101:
$1,600 School District No. 11 bonds. Denomination $400. Date Sept

28 1908. Assessed valuation $70,833.
1,000 School District No. 30 bonds. Denomination $500. Date August

25 1908. Assessed valuation $142,407. 41,500 School District No. 43 bonds. Denomination $500. Date August
31 1908. Assessed valuation $95,732. -4

1,000 School District No. 50 bonds. Denomination $500. Date August
22 1908. Assessed valuation $28,481.

2,200 School District No. 63 bonds. DencminatIons $500 and $200.
Date August 22 1908. Assessed valuaticn $129,752.

1,000 School District No. 64 bonds. Denomination $500. Date August
17 1908. Assessed valuation $81,134. 42,800 School District No. 67 bonds. Denomination $500, except one
bond of $300. Date August 21 1908. Assessed valuation $238,124.

Interest Jan. 1 and July.1 at the fiscal agency in New York
City. Maturity July 1 1928. The above districts have no
other outstanding bonds.
Wausau, Marathon County, Wis.—Bonds Voted.—The

proposition to issue the $20,000 fire-apparatus bonds men-
tioned in V. 87, p. 1195, carried by a vote of 1661 to 1333
at the election held Nov. 3.
Waverly, Bremer County, Iowa.—Bonds Voted.—The

proposition to issue the $30,000 electric-light and water-
plant-construction bonds mentioned in V. 87, p. 967, carried,
it is stated, by a vote of 478 to 11, at an election held recently.

NEW LOANS.

$11000,000

SANITARY DISTRICT OF CHICAGO
4% BONDS

Proposals for One Million Dollar's worth of four per cent bonds of the Sanitary District of Chicago,
being the twenty-third issue thereof.

Sealed proposals addressed to the Board of Trustees of The Sanitary District of Chicago and
ndorsed "Proposals for Purchasing Bonds," will be received by the Clerk of said The Sanitary Dis-
trict of Chicago, at Room 11500 American Trust Building, Chicago, Illinois, until 1 P. M., Standard
time, on WEDNESDAY. DECEMBER 9, 1908.

The bonds for the purchase of which said bids will be received are the twenty-third and present
Issues of One Million ($1,000,000) Dollars' worth of bonds of said The Sanitary District of Chicago,
In denominations of One Thousand ($1,000) Dollars each, all to bear date of the first day of December,
1908, with Interest at the rate of tour (4%) per cent per annum, payable semi-annually on the first
day of June and the first day of December of each year until said bonds are paid. Fifty-six Thou-
sand ($56,000) Dollars of the principal o aid One Million ($1,000,000) Dollars' worth of bonds,
as hereby offered for sale, are to be payable on the first day of December, 1910. and Fifty-six Thousand
(556,000) Dollars of the principal of said bonds are to be payable on the first day of December of each
succeeding year, up to and including the year 1926, and in the succeeding year 1927 Forty-eight
Thousand ($48,000) Dollars of the principal of said bonds hereby offered for sale, are to be paid;
both principal and Interest to be payable at the office of the 'treasurer of said The Sanitary District
of Chicago.

Proposals will be received for One Million ($1,000,000) Dollars' worth of said bonds, or any por-
tion thereof.

Each proposal must be accompanied by a certified check or cash of an amount equal to five
(5%) per cent of the amount of the bid. All certified checks must be (trim n on some responsible
bank and must be made payable to the order of the "Clerk of the Sanitary District of Chicago,'.
said amount of five (5%) per cent of the amount of the bid will be held by said Sanitary District
of Chicago until all of said proposals have been canvassed and the bonds have been awarded. No
bid of less than par and accrued interest will be considered and the right is reserved to reject any
and all bids. The said bonds to be paid for and delivered at the office of the Treasurer of the said
Sanitary District of Chicago. For further information apply to the President or Clerk of said The
Sanitary District of Chicago, or the Chairman of the Committee on Finance, Room 1,500 American
'trust Building, Chicago, Ill.

THE SANITARY DISTRICT OF CHICAGO,
By ROBERT R. McCORMICK, President.

J. J. BRYAN, Clerk.
HENRY F. EIDMANN. Chairman Committee on Finance.

Dated Chicago, Ill., November 11, 1908.

$3,uu0
RED BY, ALABAMA,

6% SCHOOL BONDS.

Sealed proposals will be received for the sale
of $3,000 6% School bonds.
kh For full particulars address

GEO. W. SIMS, Mayor.

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

NEW LOAN.

$25,000

Village of Delta, Fulton Co., Ohio,
434% WATER BONDS.

Sealed proposals will be received at the office
of the Clerk of the village of Delta in Fulton
County, In the State of Ohio, until 12 O'CLOCK
NOON OF THE 1ST DAY OF DECEMBER,
1908, for the purchase of bonds of the said villageof Delta, in the aggregate sum of $25,000 00.
Said Issue consists of 50 bonds, each of the de-
nomination of $500 00, and numbered consecu- .
tively in order of maturity from one to fifty in-
clusive; each of said bonds shall bear date of
September 1st, 1908, and said bonds shall be pay-
able as follows:
Bond numbered one of the denomination of

$500 00 as aforesaid, shall be payable on the
first day of March, 1910; bond numbered two of
the denomination of $500 00 as aforesaid shall be
due and payable on the first day of September
1910, and so on, a bond of the denomination of
$500 00 shall be due and payable every six
months thereafter on the first day of March and
September in each calendar year to and including
September 1st, 1934, until all of said bonds are
paid, and said bonds shall be paid in order as
numbered.

Each of said bonds shall bear Interest at the
rate of 43.6 per cent per annum, payable ml-
annually on the first day of March and Sept mber
of each year, and the several installments of
interest shall be evidenced by coupons attached to
said bonds, and both principal and Interest shall
be payable as they become due, at the office of
the Treasurer of said village at Delta, Ohio.

Said bonds are issued for the purpose of paying
the cost and expense of erecting water-works and
supplying water to said municipal corporation
and the inhabitants thereof, under authority of
the laws of Ohio, and particularly Sections
2835, 2836 and 2837/ of the Revised Statutes of
Ohio, and under and In accordance with the pro-
visions of a certain ordinance of said village of
Delta entitled "An ordinance to Provide for the
Issuing of Bonds of the Village of Delta in Fulton
County, State of Ohio, in the sum of $25,000 00,
to_pay the Cost and Expense of Erecting Water
works and supplying Water to said Municipal
Corporation and the Inhabitants Thereof,"
passed on the 28th day of September 1908.

Said bonds shall be sold to the highest and best
bidder for not less than par and accrued' Interest,
and all bids must state the number of bonds bid
for, and the gross amount of bid and accrued
interest to date of delivery, and must be accom-
panied with a certified check, payable to the
Treasurer of said village, for 2 per cent of the
amount of bonds bid for, upon condition that if
the bid is accepted, the bidder will receive and
pay for such bonds so bid for within 15 days from
the time of award, said check to be retained bythe village if said condition is not fulfilled.

Bids will be received for all or part of such
Issue and said bonds shall be allotted to bidders
according to the provisions of section 97a of the
Municipal Code of 1902, bidders for small quanti-ties being given the preference.
The village of Delta reserves the right to reject

any and all bids. Bids should be sealed, and
endorsed ,"Bids for Waterworks Bonds."
,,,October 27th, 1908.

_ C. W. HATTON,
Village Clerk.LIST OF SPECIALTIES ON REQUEST
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Wellsburg, Brooke County, W. Va.—Bond Sale.—An
issue of $36,000 5% 10-year paving and sewer bonds adver-
tised to be sold on Oct. 5 has been disposed of. The securi-
ties were bought by the Wellsburg National Bank of Wells-
burg for $36,001—the price thus being 100.002. Denomin-
ation $500. Date Oct. 5 1908. Interest annual.

West Allis (P. 0. Ind. Station, Milwaukee), Milwaukee
County, Wis.—Bond Sale.—The Harris Trust & Savings
Bank of Chicago was the successful bidder on Nov. 6 for the
$90,000 5% coupon sewer bonds described in V. 87, p. 1258.
The price paid was 105.28 and accrued interest—a basis of
about 4.344%. Following are the bids:
Harris T.& S. Bk.- Chicagof$04,752

x91 .226
MacDonald, McCoy & Co., Ch.94,365
Woodin,McNear&Moore,Ch. a93,780

a Also furnish blank bonds. x fur Ois

John Nuveen&Co., Chicago.a$93,500
Otis & Hough, Cleveland.:_a$93,490
S. A. Kean, Chicago 03,240
German-Am. Bk., Milw 91,665

In addition to the above proposals, an offer of $91,226
for 43's was also received from the Harris Trust & Savings
Bank of Chicago, while Woodin, McNear & Moore of Chicago
bid $90,251 and blank bonds for 43.s. Maturity $5,000
yearly on March 1 from 1910 to 1927 inclusive.

West End (P. 0. Birmingham), Ala.—Bonds Voted.—
Bond Ofiering.—Of a total of 75 votes polled at the election
held Nov. 2 only 1 was cast against the issuance of the $25,000
school and $10,000 city-hall and fire-department 5% 20-year
bonds mentioned in V. 87, p. 1195. Proposals for these
securities will be received until Nov. 24. F. J. Plasser is
City Clerk.

Westfield, N. Y.—Bond Ofiering.—Proposals will be
received until 3 p. m. Nov. 20 by H. W. Thompson, Town
Clerk, for $35,000 4% bridge bonds. Denomination to suit
purchaser. Interest annually on Feb. 1 at the National
Bank of Westfield. Maturity on Feb. 1 as follows: $1,000
yearly from 1910 to 1932, inclusive, and $2,000 yearly from
1933 to 1938, inclusive. Bonds are exempt from taxation.

West Pittston School District (P. 0. Pittston), Luzerne
County, Pa.—Bond Offering.—Proposals will be received
until 6 p. m. Nov. 23 by Chas. H. Foster, Secretary of School
Board, for $47,000 432% coupon high-school-building bonds,

mentioned in V. 87, p. 1195. Authority an Act of the
Assembly approved April 20 1874 and supplements thereto.
Denomination $500. Date Nov. 1 1908. Interest semi-
annually at the First National Bank of Pittston. Maturity
thirty years, subject to call after five years. Bonds are tax
exempt. Certified check for 2% of bid, payable to the Secre-
tary of the School Board, is required. Present indebtedness
of district is $6,000. Assessed valuation $2,592,974. Esti-
mated valuation $6,000,000. Official circular states there
is no litigation pending or threatened affecting this issue;
also that there has never been any default in the payment of
principal or interest.
West Unity, Ohio.—Bond 011ering.—Proposals will be

received until 12 m. Nov. 21 by M. F. Ely, Village Clerk, for
$1,800 432% coupon street-improvement bonds. Authority
Section 2835, Revised Statutes. Denomination $300. Date
July 1 1908. Interest annually at the City Treasurer's
office. Maturity $300 yearly on July 1 from 1915 to 1920
inclusive. Certified check for 10 %of bonds bid for, payable
to the Village Treasurer, is required. Purchaser to pay
accrued interest. Delivery within 10 days from time of
award.

White Plains, Westchester County, N. Y.—Bond Sale.—
The $4,000 41A% 30-year registered water bonds described
in V. 87, p. 1045, were sold on Oct. 26 to Geo. M. Hahn of
New York City at 103.67—a basis of about 4.282%.

Wichita, Han.—Bonds Voted.—By a vote of 2 to 1 the
citizens of this place recently voted to issue $860,000
bonds for the purchase or construction of a municipal
water plant.
Wichita Falls, Wichita County, Tex.—Bonds Registered.—

On Nov. 4 the State Comptroller registered 5% 10-40-year
(optional) bonds,of which $12,000 were for sewers and $3,500
for a city-hall.

Wilkmsburg School District (P. 0. Wilkinsburg), Pa.—
Bond Sale.—The $50,000 4% 6-30-year (serial) gold coupon
high-school-building and site-purchase bonds described in
V. 87, p. 1195, were sold on Nov. 2 to N. W. Halsey & Co. of
New York City at 101.147 and accrued interest—a basis of
about 3.911%.

NW LOANS.

$15,000

CITY OF PLAINFIELD, N. J.
FIRE HOUSE BONDS.

Pursuant to resolutions adopted by the Com-

mon Council of the City of Plainfield, N. J., at a
meeting thereof held November 0th, 1008, and
duly approved by the Mayor, notice Is hereby
given that on FRIDAK, THE TWENTY.
SEVENTH DAY OF NOVEMBER, 1908, AT
EIGHT O'CLOCK P. M., at the Council Chamber,
No. 149 North Avenue, Plainfield, N. J., the
Common Council of said city will receive and
open sealed proposals for the purchase of fifteen
thousand dollars ($15,000) of Fire House Bonds
called for by said resolutions.
The Fire House Bonds referred to are coupon

bonds In the denomination of five hundred dollars
($500) each, and will bear date the first day of
December, one thousand nine hundred and eight,
and be payable December it, 1918, and will
bear interest at the rate of four and one-half per
centum (4 %) per annum, payable semi-annu-
ally. Principal and Interest will be payable in
gold coin of the United States of the present
standard of weight and fineness, at the office of
the City Treasurer In said city. The forms of
both bonds and coupons are on file in the office of
the City Clerk, and there open to Inspection by
bidders. The bonds will be delivered to the pur-
chaser at the office of the City Treasurer of the
City of Plainfield, N. J. ,or. at the option of the
purchaser on svr tt i notice to the City Clerk, at
the office of the ColumblaTrust Company in the
City of New York, on Dec. 1st, 1908, at eleven
o'clock a. m., unless a subsequent date shall be
mutually agreed upon between the purchsaer
and the City Treasurer.
A certified check for two per centum (2%) of

the par value of the bonds bid for, payable to the
Treasurer of the City of Plainfield, N. J., must
accompany each bid. All such checks, except the
checks of the party or parties whose bids shall be
accepted, will be promptly returned by the City

Treasurer. If all bids are rejected, all checks
will be returned. All proposals for bids must be
submitted on the forms of proposal especially
prepared for that purpose, copies of which may
be obtained from the City Clerk or from the
Columbia Trust Company In the City , of New
York.
The bonds will be engraved under the super-

vision of and certified as to genuineness by the
Columbia Trust Company of New York.
Each proposal, together with the certified check

accompanying the same, shall be enclosed in a
sealed envelope endorsed "Proposals for Fire
House Bonds," and addressed 'The Common
Council of the City of Plainfield, N. J.," and
delivered to the Common Council at the time and
place specified in this advertisement.
No bid for less than par and accrued interest

will be accepted,
The right to reject any or all bids is expressly

reserved by the Common Council, together with
that of waiving any informalities or defects.
At the time and place appointed, to wit, Friday,

the twenty-seventh day of November, 1908, at
eight o'clock p. m., at the Council Chamber,
No. 140 North Avenue, Plainfield, . J.

' 
the

Common Council will immediately proceed to
unseal the bids or sealed proposals, and publicly
announce the contents In the presence of the
parties bidding, or their agents, provided said
parties or agents choose to be then and there
present, and also make proper record of the
prices and terms upon the minutes of the Corn-
mon Council.
Dated Nov. 9, 1908.
By order of the Common Council

JAMES T. MaoMURRAY,
City Clerk.

WILLIAM F. ARNOLD.
City Treasurer.

Established 1SS3.

H. C. Speer 8c Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP BONDS.

MacDonald, McCoy & Co.,
MUNICIPAL AND CORPORA T/

BONDS.

at La Salle Street, ChicagL

Albert Kleybolte & Co.,
409 'Walnut Street,

Cl ,C1NNATI, 10.

Municipal,
County, State,

and High-Grade Public Service

Securities

Correspondence Solicited.

R. T. Wi1son-8c Co.
Bankers & CommissionMerchants

33 WALL STREET . NEW YORK

NEW LOANS. 

$50,000.00

City of St. Paul, Minnesota,
Four Per Cent, 30 year,

FIRE DEPARTMENT BONDS

To be Sold at Noon, Nov. 18th, 1908.

SEALED PROPOSALS
will be received at the office of the City Comp-
troller by the Sinking Fund Committee until 12
o'clock noon on November 18th, 1008, and
opened at that time, for the whole or any part of
$50,000 00 of Bonds of the City of St. Paul.
These bonds are issued for the purpose of aiding In
defraying the cost and expense of acquiring a site
therefor and constructing a new fire-engine house
in the Eleventh Ward of said City, and for acquir-
ing additional equipment for the Fire Depart-
ment of said City, and will be in coupon form.
They will be Issued in denominations of $100 00
or any multiple thereof not exceeding $1,000 00
each, as the purchaser mayidesire, and shall
bear interest at the rate of four per cent (4%)
per annum, payable semi-annually, principal
and Interest payable at the Financial Agency of
the City of St. Paul in the City and State of New
York. These bonds are authorized by Ordinance
No. 2787, passed by the Common Council and
approved October 23rd, 1008, and by authority
of Chapter 287, Laws of Minnesota for 1007.
Bonds will be dated December 1, 1908, and_ma-
ture November 30th, 1038.
A certified check payable to the City Treasurer

of the City of St. Paul for two per cent (2%)
of the par value of the bonds bid for must accom-
pany each bid that will be considered. Bonds to
be delivered at the Comptroller' office, where
payment must be made.
The Committee reserved the right to reject any

and all bids. All coupon bonds of the City of
St. Paul can be exchanged for Registered„Bonds.

Proposals to be addressed to
LOUIS BETZ,
City Comptroller.

Perry, Coffin 8c Burr,

INVESTMENT BONDS.

60 State Street,

BOSTON.

WEBB & CO.,
INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK
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Willow, Glen County, Cal.-Bonds Voted.-A vote of'
154 "for" to 52 "against" the issuance of $30,000 5%
sewer bonds was the result of the election held Nov. 3.
Maturity part yearly in Dec. from 1909 to 1938 inclusive.
Date of offering not yet decided.
Wilmington School District (P. 0. Wilmington), Del.-

Bond Of fering.-Proposals will be received until 8 p. m.
Nov. 23 by the Board of Public Education, Samuel H.
Baynard, Chairman Finance Committee, for $20,000 4%
coupon building and equipment bonds. Denomination
$1,000. Maturity eight years. Bids to be made on blank
forms furnished by the district.

Woodland School District No. 102 (P. 0. Woodland)
Wash.-Bonds Voted.-On Oct. 24 this district voted to
issue $16,000 bonds. They will be placed on the market
in a "few days" and take the place of the $10,000 bonds
mentioned in V. 87, p. 437.
Yakima County School District No. 80, Wash.-Bond

Offering.-Proposals will be received until 10 a. m. Nov. 21,
by Lee Tittle, County Treasurer (P. 0. North Yakima), for
$4,500 coupon school-building bonds at not exceeding 6%
interest. Authority page 357, Laws of 1897. Date day of
issue or "the first of some month" at option of purchaser.
Interest annually at the County Treasurer's office. Maturity
twenty years, subject to call after five years. Bonded debt
this issue; warrant debt $2,457.28. Assessed and equalized
valuation 1908, $152,550.
Yonkers, N. Y.-Bond Offering.-Proposals will be re-

ceived until 12 m. Nov. 23 by James T. Lennon, City Comp-
troller, for the following 4% bonds.
$25,000 pa k b ) .ds due $1,250 y, arty on Nov. 1 from 1e09 to 1928. in-

cl s ye.
175,000 revenue bonds due May 1 1913.
80,000 water bonds due $2,000 yearly on Nov. 1 from 1909 to 1948 in-

clusive.
Date Nov. 11908. Interest April 1 and Oct. 1. Bid to

be made on each issue separately and be accompanied by a
certified check for 2% of bonds bid for, made payable to
Gideon H. Peck, City Treasurer. A copy of the opinion of
Delafield & Longfellow of New York City in regard to the
validity of these bonds will be delivered to the purchaser.
Bonds will be ready for delivery Nov. 30 1908.

' Youngstown, Ohio.-Bond Sale.-On Nov. 9 the four
issues of 5% bonds described in V. 87, p. 1117, were awarded
to the Firemen's Pension Fund of Youngstown. A list of
the bidders follows:

$3,420 $715
$5,000 $800 Homer & GarliekSt.
Street Ridge As. Ina As. Grading
Bonds. Bonds. Bonds. Bonds.

Firemen's Pension Fund, Y'gst'n_$5,071 38
Barto, Scott & Co., Columbus__ 5,052 50
C. E. Denison do Co., Cleveland__ 5,044 00  
First Nat. Bank, Youngstown_3,505

All bids include accrued interest.

$813 60 13,516 95 8735 27
809 00 3,507 00 733 00

00 732 50

Canada, its Provinces and Municipalities.
Banks, School District No. 1466 (P. 0. Ochre River), Man.

-Debenture Sale.-This district on Nov. 1 sold the $1,000
6% 1-10-year (serial) gold coupon school-house debentures
described in V. 87, p. 1110, to G. A. Stimson & Co. of
Toronto at par.

Bracebridge, Ont.-Bond Sale.-On Nov. 4 the four
issues of 5% debentures aggregating $29,424 93, described
in V. 87, p. 1196, were awarded to Hanson Bros. of Mont-
real at 103.663 and accrued interest. A list of the offers
received follows:
Hanson Bros  $30,502 79 Ontario Securities Corp'n.$29,627 00
Wood, Gundy & Co  20,808 00 Wm C. Brent   29,359 00
Dominion Securities Cor- G. A. Stimson & Co  29,256 00

poration, Ltd  29,799 00 Aemilius Jarvis & Co ____ 28,550 00
A. E. Ames & Co  29,782 00
With the exception of Hanson Bros. of Montreal the above

bidders are all from Toronto.
Cumberland Township, Ont.-Debenture Sale.-This town-

ship has awarded $2,902 5% 15-year debentures to Wm. C.
Brent of Toronto.
Dundas, Ont.-Debenture Sale.-On Nov. 2 the $20,000

5% gold coupon high-school-building debentures described
in V. 87, p. 1196, were awarded to the Ontario Securities
Co. of Toronto. Maturity part yearly on July 1 from 1909
to 1928 inclusive.
Port Arthur, Ont.-Debenture Election.-Propositions to

issue the following 5% 30-year coupon debentures will be
submitted to a vote of the people on Nov. 19: $12,000 for
the completion of the Service Dam and $27,000 to strengthen

NEW LOANS.

$160,000

ATLANTIC CITY, N. J,
SCHOOL BONDS

In denomination of $1,000 each, dated July 1,
1008, maturing $30,000 July 1 1938; $30,000
July1,1939; $30,000 July 1, 1940; $30,000 July 1,
1941, and 340.000 July 1, 1942, with interest
at 43,5 per cent per annum, payable semi-
annually at the Hanover National Bank. New
York City.
The City Comptroller will receive bids for

these bonds until twelve o'clock noon of SATUR-
DAY, NOVEMBER 21. 1908, reserving.however.
the right to reject any or all bids, and subject
to the approvai of City Council.

Bids must be :or all or none of the bonds.
Bids must be upon the form attached to

circular letter of City Comptroller. and In no
case will a bid be received for a portion of the
bonds.
Bonds will be delivered to the purchaser on

or about December 15, 1908.
Every bidder, as a precedent to the reception

or consideration of his prop. sal, shall deposit
with the City Comptroller $3,000 in money, or
certified checks for that amount, drawn to the
order of said Comptroller.
The legality of these bonds has been approved

by Dillon & Hubbard of New York, whose cer-
tificate as to legality will accompany the bonds
when delivered , without cost, to the purcnaser.
The bonds will be engraved under the super-
vision of and certified as to their genuineness
by the Columbia Trust Company of New York.

Circular letter giving full particulars and
blank form of proposal mailed on application to

A. M. HESTON,
Comptroller.

$251,700

City of Richmond, Va.,
4% BONDS.

To provide for the redemption of $251,700 of
City of Richmond, Va., eight per cent bonds ma-
turing January 1st, 1909.
By virtue of an Ordinance Approved October

17th, 1908, the Auditor of the City of Richmond.
Va., Is instructed to Wile, under direction of the
Committee on Finance, four per cent Registered
or Coupon Convertible Bonds to an amount not
exceeding $251,700, having thirty-four years to
run from January 1st, 1909, and bearing interest
from that date, required to meet the above at
maturity.
Bids for the above will be received at the office

of the City Auditor till noon of November 17th,
1008. for all or any part of said issue of bonds. A
Certified Check for an amount equal to two per
cent on all bids of $100,000 or less, or one and
one-half per cent on all bids in excess of that
amount, must accompany each bid.
The Committee will meet in Room No. 12,

third floor, of the City Hall, at 8 p. m. that date
to consider the bids received, the right to reject
any and all bids being expressly reserved.

EDW. J. WARREN. Auditor.

NEW LOA NS.

$31,000

CITY OF PLAINFIELD, N. J.
STREET IMPROVEMENT BONDS.

Pursuant to Resolutions adopted by the
Common Council of the City of Plninfield, N. J.,
at a regular meeting thertof held November 9,
1998, and duly approved by the Mayor, notice
Is hereby given that FRIDAY, THE TWENTY-
SEVENTH DAY OF NOV., 1908, T EIGHT
O'CLOCK P. M., at the Council Chamber, No.
149 North Avenue, Plainfield, N. J., the Com-
mon Council of said city will receive and open
sealed proposals for the purchase of Thirty-one
Thousand Dollars ($31,000) of Street Improve-
ment Bonds called for by the said resolutions and
the other resolutions and ordinances therein re-
ferred to.
The Street Improvement Bonds referred to are

in the denominations of One Thousand Dollars
($1,000) each, and will bear date as of the first day
of September, One Thousand Nine Hundred and
Seven, and be payable as foll Avs: September
1st, 1912, one bond; and September 1st of each
year from 1913 to 1918, both Inclusive, two bonds;
and September 1st of each year fr( m 1919 to 1024,
both Inclusive, three bonds. Said bonds will
bear interest at the rate of four and one-half
per centum (45i %) per annum, payable semi-
annually. Principal and interest will be payable
In gold coin of the United States of the present
standard of weight and fineness, at the office of
the City Treasurer in said city. The forms of
both bonds and coupons are on file in the office
of the City Clerk and there open to inspection by
bidders. The bonds will be delivered to the pur-
chaser on Tuesday, December 1st, 1908, at the
office of the City Treasurer of the City of Plain-
field, N.J., or, at the option of the purchaser on
written notice to the City Clerk, at the office of
the Columbia Trust Company In the City of New
York.
A certified check for two per cent (2%) of the

face value of the bonds bid- for, payable to the
Treasurer of the City of Plainfield, N. J., must
accompany each bid. All such checks except
the checks of the party or parties whose bids shall
be accepted will be promptly returned by the

City Treasurer. If all bids are rejected, all
checks will be returned. All proposals for bids
must be submitted on the forms of proposals
especially prepared for that purpose, copies of
which may be obtained from the City Clerk or
from the Columbia Trust Company In the City of
New York. The legality of the issue has been
examined by Delalield & Lonzfellow, Esqs., of
New York City, whcse favorable opinion will be
furnished to the purchasers.
The bonds will be engraved under the super-

vislin of and certified as to genuineness by the
Columbia Trust Company of New York City.
Each proposal, together with the certified check
accompanying the same shall be enclosed in a
sealed envelope endorsed "Proposals for Bonds"
and addressed "The Common Council of the City
of Plainfield, N. J.," and delivered to the Com-
mon Council at the time and place specified in
this advertisement.
No bid for less than par value and accrued

Interest will be accepted.
The right to reject any and all bids is expressly

reserved by the Common Council, together with
that of waiving any informalities or defects.
At the time and place appointed, to wit. Friday,

the twenty-seventh day of November, 1908, at
eight o'clock p. m., at the Council Chamber,
No. 149 North Avenue, Plainfield, N. J., the
Common Council will immediately proceed to
unseal the bids or sealed proposals and publicly
announce the contents in the presence of the
parties bidding or their agents, providing said
parties or agents chocse to be then and there
present, and also make proper record of the
prices and terms upon the minutes of the Common
Council.

Dated Nov. 9, 1908.
By order of the Common Council,

JAMES T. MacMURRAY, r-31
City Clerk.'SI

WILLIAM F. ARNOLD,
City Treasurer.

Blodget, Merritt & Co.
BANKERS

STATE, CITY
AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

$225,000

Vicksburg, Mississippi,
4M PER CENT BONDS

Sealed proposals will be received until 8 o'clock
P. M., November 16th, 1908, by P. M. Harding,
Mayor, for the purchase of $225,000 of the city
of Vicksburg 434 per cent coupon bonds. De-
nomination $500. Date December 1st, 1908.
Sealed Bonds, payable as follows; $500 each year
for 19 years after date; the remainder, $215,000,
20 years after date. Interest payable annually.
Principal and Interest payable at the American
Exchange National Bank. New York City. Check
for $5,000, certified by an Incorporated bank,
required with bid. Right reserved to reject any
or all bids.

P. M. HARDING, Mayor.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1320 THE CHRONICLE [VoL. Lxxxiiv.

the Onion Lake Dam. Date Nov. 26 1908. Interest
June 1 and Dec. 1.

Gosfield North Township, Ont.—Debenture Sale.—Thi
township recently sold $4,500 532% 10-year telephone
debentures. The securities were bought by the Dominion
Securities Corporation of Toronto.

Gravenhurst, Ont.—Debenture Sale.—Aemilius Jarvis &
Co. of Toronto were recently awarded $45,000 5% 30-year
power-development debentures.
Grimsby, Ont.—Debenture Sale.—G. A. Stimson & Co.

of Toronto recently purchased $7,000 5% local-improvement
debentures.

North Easthope Township, Ont.—Debenture Offering.—
Proposals will be received until 4 p. m. Nov. 17 by J. D.
Fisher, Township Clerk (P. 0. Amulree), for $12,465 32
5% drainage debentures maturing part yearly for ten years.
Interest annual.

North Hatley, Que.—Debentures to be Re-voted.—We are
advised that, owing to the discovery of an error in the by-
law providing for the issuance of the $20,000 5% 25-year
water-supply debentures voted on Aug. 28 (V. 87, p. 892),
these securities will have to be again submitted to a vote of
the people.

Orillia, Simcoe County, Ont.—Debenture Sale.—Aemilius
Jarvis & Co. of Toronto have been awarded $40,000 432%
debentures. Maturity part yearly for thirty years.
Owen Sound, Ont.—Debenture Sale.—The Dominion Se-

curities Corporation, Ltd. of Toronto recently purchased the
following 5% 20-year coupon debentures: $10,000 for bridges
(V. 87, p. 832) and $30,700 for local-improvements. In-
terest semi-annual.

Debentures Defeated.—Of a total of 623 votes cast at an
election held Oct. 30 only 44 were in favor of the issuance of
$5,000 5% hospital debentures.

Parry Sound, Ont.—Debenture Sale.—The issue of $14,000
5% water and light debentures offered on Nov. 3 (V. 87, p.
1113) was bought by the Dominion Securities Corporation,
Ltd., of Toronto. Interest annual. Maturity part yearly
for 20 years.

Quebec (Province of).—Sale of Inscribed Stock.—Wood,
Gundy & Co. of Toronto recently purchased $53,533 34 3%
inscribed stock, due 1937. Interest is payable in Montreal
and London, England.

Revelstoke, B. 0.—Debenture Sale.—An issue of $35,000
5% 20-year coupon sewer debentures was recently sold to
the Dominion Securities Corporation, Ltd., of Toronto.
Interest semi-annual.
Rossland, B. 0.—Debenture Offering.—Proposals will be

received until 5 p. m. Dec. 15 by J. F. Collins, City Treasurer
for the following 5% debentures:
$21.000 lire-department debentures du? Jun 30 1925.
32,000 water-works deb..ntures due Jun 30 1926.
Shuniah Township, Ont.—Debenture Sale.—An issue of

$10,000 5% 20-year road and bridge debentures was recently
bought by G. A. Stimson & Co. of Toronto.
Smiths Falls, Ont.—Debenture Sale.—Wm. C. Brent of

Toronto was awarded $3,500 5% 30-year school debentures
on Nov. 1 at par. Date Dec. 311907. Interest annual.

Stanley (P. 0. Morden), Man.—Debenture Sale.—On
Oct. 27 the $2,222 6% drainage debentures offered on that
day (V. 87, p. 1115) were awarded to Aemilius Jarvis & Co.
of Toronto. Maturity part yearly for ten years.

Valleyfield, Que.—Debenture Sale.—This city recently
disposed of $25,000 5% debentures due Nov. 1 1933. Wood,
Gundy & Co. of Toronto were the successful bidders.

Victoria, B. C.—Debenture Sale.—Antissue of $65,000
4% local-improvement debentures due in 1918 was recently
sold to Aemilius Jarvis & Co. of Toronto. Interest semi-
annual.
The following debentures were also recently disposed of:

$25,347 50 4% local-Improvement debentures to G. A. Stimson o Co. ofToronto.
40, 00 00 4% 10-year power debentures to W. A. Mackenzie & Co. ofToronto.

Wingham, Ont.—Debenture Offering.—Proposals will be
received until 4 P. m. Nov. • 20 by J. B. Ferguson, Town
Clerk and Treasurer, for $7,000 5% debentures. Maturity
part yearly on Dec. 1 for 20 years. Interest annually on
Dec. 1 at the Bank of Hamilton in Wingham.

TRUST COMPANIES

NM States TrustmGopaill of Jew Toit
Chartered 

45 and 47 Wall Ntre .

CAPITAL, ' . $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS, $13,243, 128.35

This Company acts as Executor. Administrator, Guardian. Trustee. Court Depositary and In
other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or personal, for estates.

oorporatIons and Individuals.

EDWARD W
WILLIAM M
WILFRED J

John Crosby Brown,
W. Bayard Cutting,
Charles S. Smith,
William Rockefeller.
Alexander E. Orr,

SHELDON. President.
KINGSLEY, Second Vice-Pres
WORCESTER. Asst. Secretary

TRUS
JuHN A. STEWART,
William H. Macy Jr..
William D. Sloane,
Gustav H. Schwab.
Frank Lyman,
George F. Victor,
James Stillman.

JOHN CROSBY BROWN, Vice-President.
HENRY E. AtIF.RN. Secretary.
CHARLES A. EDWARDS. 2d Asst. Secretary

TEES.
Chairman or the Board.

John Claflin,
John J. Phelps,
John S. Kennedy,
D. 0. Mills,
Lewis Can Ledyard,
Lyman J. Gage.

Payne Whitney.
Edward W Sheldon.
Chauncey Keep,
George L. Rives,
Arthur C. mei.

IllinoisTrast&SavingsBank
CHICAGO

Capital and Surplus

01. 3,24)0,000

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED

Cuban Securities
A SPECIALTY

FRANKE, THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Telephone 8444 Hanover

BRANCH OFFICE

Bristol Building, 5th Ave. and 4'4d est
Telephone 1558 Bryant

Adrian H Muller & Son
AUCTIONEERS.

Reaular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY.

Office, No. 55 WILLIAM STREET,

Corner Pine Street.

NW LuANS

$492,500
City of Charleston, S C.

4% BONDS.

Sealed bids will be received by the undersigned
until 12 o'clock noon Tuesday, December 1, 1908,
for $492,500, or any part thereof, of the City of
Charleston Bonds, dated July 1, 1908, and pay-
able 30 years after date, with interest thereon
at the rate of 4 per cent per annum, payable semi-
annually on the 1st day of January and July in
each year, the Coupon due Jan. 1 to be detached
Said bond to be Issued under the authority of an
Act of the General Assembly entitled, "An Act
to Authorize the City Council of Charleston, S.C.,
to Issue Coupon Bonds at a Rate of Interest not
Exceeding 4 Per Cent Per Annum, for the Purpose
of Taking Up or Exchanging the 4 Per Cent Coupon
Bonds of said City Maturing on January 1 and
July 1, 1909," approved on the 13th day of Feb-
ruary, 1907.
And of an Ordinance of the City of Charleston

"To Provide for Issuing Coupon Bonds, with
Interest at the Rate of 4 Per Cent Per Annum,
for the Purpose of Tak ng Up or Exchanging the
4 Per Cent Coupon Bonds Maturing on January1 and July 1, 1909."

Successful bidders to deposit with the under-
signed within 24 hours after notification an amount
equal to 5 per cent of such successful bid, and to
pay for and receive said Bonds on or before the
23d December, 1908. Any successful bidder
falling to make such 5 per cent deposit shall be
dropped and the next highest bidder to take his
place. City 4 per cent Bonds maturing January
1. 1909, will be accepted at their face value In
payment of any accepted bid.
The right to reject any or all bids is reserved.

J. 0. LEA, City Treasurer.
All bids to be marked "Bids on Bonds."

HUNT, SALTONSTALL & CO.,
Member. of Now York Stock Exchange

Investment Securities

60 STATE STREET

BOSTON

MUNICIPAL AND RAILIROA1)

BONDS.
LIST ON APPLICATION.

SEASONGOOD & MAYER
Mercantile Library Building

CINCINNA 11.
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