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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &e., indicates

that the total bank clearings of all clearing houses of the U. S
for week end. Nov. 28 have been $2,674,455,868, against $3,-
408 34,500 last week and $1,853693,689 the week last year.

Clearings-Returns byTelegraph Nov. 28. 1908. 1907. %

New York $1,313,791,932 $813,915,597 +61.4
Boston  108,910,700 75,425,232 +44.4
Philadelphia  92,198,347 77,434,125 +19.1
Baltimore 18,783,485 17,298,698 +8.5
Chictiuo 175,670,821 133,660,325 +31.4
St. 

is 
44,551,042 40,517,435 +10.0

New Orleans 13,775,220 12,586,327 +9.4

Seven cities, 5 days $1,787,659,413 $1,170,837,739 +53.5
Other cities, 5 days 353,098,781 283,494,812 +24.6

Total all cities, 5 days $2,120,758,174 $1,454,332,351 +45.8
All cities, 1 day 553,897,694 399,361,338 +38.7

Total all cities for week  • $2,674,455,868 $1,853,693,689 +44.3

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 week 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. 21, for four years.

Clearings at

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

Total Middle„

Boston  
Providence  
Hartford 
New Haven 
Springfield 
Portland  
Worcester  
Fall River 
New Bedford_ _ - -
Lowell  
Holyoke 

Tots, Vew1En
way

Week ending November 21.

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

$ $ $ $
2,172,:383,023 1,261,188,398 +72.2 2,190,738,222 2,129,767,551
142,022,125 117,352,393 +20.8 158,067,992 149,200,981
42,525,515 51,192,846 -18.9 53,674,093 51,568,973
27,020,474 26,529,859 +1.8 29,282,948 27,321,724
9,276,307 8,382,712 +10.7 8,852,823 8,013,449
8,425,789 5,461,408 +17.8 7,715,608 5,008,885
6,287,914 4,508,295 +39.1 5.744,659 4,745,511
3,858.838 3,321,884 +18.1 3,388,905 3,508,178
2,421,162 2.085,195 +16.1 2,189,118 2,182,711
2,098,645 2,230,984 8.0 1,979,305 1,744,279
1,105,683 1,187,085 -6.9 1,514,294 1,119,498
1,309,970 1.210,229 +8.2 1,418,570 1,088,441
1,207,170 1,172,997 +2.9 1,284,047 1,076,592
1,817,152 1,345,285 +20.2 1,099,107 843,188
1,229,531 997,093 +23.3 939,558
699,050 709,534 1.5 791,287 048,133
730,379 851,58:3 +12.1
883,984 478,400 +39.4 514,603 399,748
430,704 445,197 -3.2 598,828 480.599
529,200 441,300 +19.9 831,800 485,900
244,648. 205,889 +18.8 285,723 270,000

1,418,721 Not Included in total
503,513 Not Included in total

2,424,083,041 1,491,908,287 +82.5 2,470,669,066 2,289,372,321

187,431,119 123,879,749 +51.3 188,923,425 151,822,867
7,511,600 8,753,000 +11.2 8,489,900 8,088,600
3,068,747 2,725,380 +12.8 3,697,912 2,574,387
2,292,498 2,111,509 +8.8 2,713,444 1.919,735
1,713,476 1,727,095 -0.8 1,880,210 1,748,525
1,727,024 1,851,315 -6.7 1,713,114 1,987,958
1,631,709 1,498,916 +0.8 1,595,603 1,329,511
1,378,445 887,:316 +55.4 1,152,868 1,103,951
1,150,890 815,117 +41.2 589,957 940,465
562,861 564,466 -0.:3 597,822 479,291
450,007 497,897 9.6 551.482 431,491

208,918,376 143,309,7.56 4-45.8 191,005.943 172,424,79:

Clearings at
Week ending November 21.

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

Chicago  
Cincinnati 
Cleveland  
Detroit 
Milwaukee 
Indianapolis  
Columbus  
Toledo 
Peoria  
Grand Rapids. _ _
Dayton  
Evansville __ _ _ _
Kalamazoo 
Springfield, Ill_ _
Fort Wayne_ _ _
Youngstown _ _ _
Rockford
Akron  
Quincy 
Canton 
Lexington _ _ _
Springfield, Ohio 
South Bend 
Bloomington._ _ _
Decatur
Jackson 
Jacksonville, Ill_
Mansfield 
Ann Arbor 
Adrian _  
Danville 

Tot. Mid. West

San Franclsco_
Los Angeles 
Seattle  
Spokane 
Portland  
Tacoma 
Salt Lake City_ _
Oakland 
Helena - ......
Fargo

-Sioux Falls 
San Jose 
Sacramento 
Stockton 
San Diego 
Fresno 
North Yakima_
Billings  

Total Pacific _

Kansas City.
Minneapolis 
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Lincoln  
Wichita 
Topeka  
Davenport 
Colorado Snrings
Cedar Rapids_ _ _
Pueblo  
Fremont  

Tot. 0th. West.

St. Louis 
New Orleans.. 
Louisville  
Houston  
Galveston  
Savannah  
Richmond  
Memphis 
Atlanta  
Fort Worth 
Nashville _ _
Birmingham _ _
Norfolk  
A if 'vista 
Mobile  
Little Rock 
Charleston 
Chattanooga __ _
Knoxville  
Jacksonville _ . _
Macon  
Oklahoma 
Beaumont  
Austin  
Vicksburg  

Total Southern

265,497,591
28,447.800
16,262,758
14,459,885
12,501,341
8,515,821
5,485,800
3,445,424
3,311,378
2,230,001
1,803,428
1,998,813
1,111,342
950,000
823.272
718,230
565,014
700,000
489,878
809,838
847.779
416,418
435,299
487,501
425,492
275,000
252,284
327,379
150,000
40,012
280,153

192,133,238
20,946,050
15,769,925
13,885,053
10,228,518
5,755,214
4,580,500
3,421,567
1,199,438
3,014,183
1,280,619
1,804.312
872,100
912,038
597,788

1300,849
843,058
475.000
538,989
440,000
427,513
399,701
330,266
328,027
245,883
240,185
235,421
197,441
125,806
35.000

Not included

+13.2
435.8
+3.1
+4.3
+22.2
+46.9
+19.8
+0.7

+176.1
+10.7
+40.8
+10.8
+65.3
+4.2
+37.7
-44.9
-12.1
+47.3
-9.1
+38.6
+24.1
+4.2
+31.8
+43.4
+73.0
+14.5
+11.9
+65.4
+19.2
+14.3
n total

236,307,338
25,899,650
17,093,684
18.519,131
10,144,522
7,792,776
5,379,200
4,584,313
2,915,785
2,525,835
1,830,945
1,865,673
1,035,498
785,318
745,851
587,363
658,767
645,00z
434,940
488,054
524,787
349,368
398,408
411,135
302,875
295,855
184,016
388,895
208,375

214,393,540
24,258,700
15,208,355
12,899,882
8,933,021
7,611,107
4,792,700
4,209.358
3,529,470
2,064,578
1,650,810
1,805,574
1,122,848
734,551
691,367
698,874
688,935
494,000
346,474
388,007
555,163
362,015
341,483
417,268
231,356
259,218
298,719
322,589
118,929

373,382,558

39,059,068
10,855,954
9,715,721
8,991,675
8,896,244
4,826,929
8,340,245
1,884,230
1,101,191
821,832
680,000
430,305
979,000
588,258
856,000
884,007
300,000
241,901

281.129,956

25.955,899
8.130,322
7,483,854
5,232,685
4,074.497
4,572,783
3,866,045
1,118.318
848.008
507,725
565,000
400,000
697,500
503,500

Not Included
Not included
Not included
Not included

+32.8

+50.5
+33.5
+29.9
+33.8
+84.4
+5.6

+115.7
+4.9
+30.0
+22.5
+20.4
+1.6
+40 4
+16.4

In total
in total
In total
In total

+45.0

+53.1
+18.4
+25.7
+18.1
+28.7
+62.5
+12.1
+85.6
-20.6
+34.2
+53.9
+47.9
+8.2
+24.1
+9.7
+31.8

. +32.4

+22.1
+6.5
+28.0
+75.4
+35.2
-8.5
+8.9
+20.2
+11.5
+67.5
-19.7
-2.0
+10.2
+10.4
+5.0

483.3
-3.3
-7.1
+4.1
+25.9
+24.7
+135.8
+81.3
-15.5
In total

343,281.532

50,202,544
12,584.955
10,042,570
5,291,122
7,221.028
4,771,429
8,249,214
3,188.504
984,789
680,729
405,270
268,707

309.490,391

35,132.299
10,707,041
8,851,558
4,230,452
4,580,122
4,028,555
5,550,904

1,014,327
855,769
398,977

92,748,652

44,654,987
26,934,237
12,910,133
12,553,158
9,972,088
5,457,227
13,099,942
2,889,427
1,209,455
1,554,738
1,241,337
1,219,044
884,210
720,403
635,138
278,785

83,954,736

29,172.859
23,141,424
10,288,290
10,828,943
7.751,682
3,359,392
2,785,000
1,744,826
1,522,587
1,158,842
804.537
824.042
832;598
580,354
578,883
211,421

103,858,859

28,038,564
21,720,727
9,951,565
10,389,928
7,773,277
4,803.195
2,780,811
1.858,580
1,088,378
1,058.183
989.819
915.433
694,845
538,670
614,866
248,485

73,350,004

25.215,927
22,787,998
8,904.785
8,785,931
7,028.341
4,812.300
2,375,060
1,778,380

1,083,011
730,281
791.589
730,564
521,404
512,961
233,602

128,014,247

69,813,078
20,301,1:30
11,392,968
18,513,860
8,519,500
5,460,132
6,719,541
7,038,779
5,870,158
7,400,000
3,152,132
2,046,151
2,958,50:3
2,388,331
1,525.497
2,105,314
1,735,000
1,505.000
1,487,315
1,559,385
906,879

1,502,918
800,000
648,081
495,743

95,185,438

57,033,388
19,071,981
8.901,058
9,414,468
8,299,000
5,839,598
8,188,418
5,855,345
5,283,998
4,418,587
3.924,992
2,087,198
2,684,848
2,145,762
1,452.624
1,148,377
1,793,548
1,820,000
1,420,000
1,238,854
727,538
837,880
372,000
785,000

Not included

93,257,284

87,124,524
25.488,335
11,268.489
14.355.291
9,420.000
8,914,510
6,195,786
5.493.292
6.195.880
4,347,987
3,388,340
3,392.141
3,180.758
2,098,768
1,977,951
1,890,579
1,701.313
1,538,107
1,517,008
1.300,000
892.964

1,100,012
400.000

86,271,192

62,234,373
25,967.726
12.378,424
10,942,280
8,060,000
6,604,513
5,423,537
8,564,787
4,426.850
3,320,336
3,589,635
1,990,801
2,457,426
2,413,314
1,447,857
1,617.509
1,702,436
1,221,724
1,345,509
6.169,843
624,302

- -4-0-6,96e

182,927,628 150,285.126 +21.7
- 181.168,513 167,910,148

Total all 13,408,034,500 2,225,751,299 +53.1 3,384,040,057 3,098,818,848

Outside N. Y 1,235,851,477 984,582,903 +28.1

+21.8
+25.1
+47.4
+11.9
+22.4
+34.9
+16.8
-4.3
+34.2

• +21.1
-10.6
+18.1
+0.3

1.193,303,835 1,069,051,297

Canada-
Montreal  
Toronto
Winnipeg 
Vancouver 

'Ottawa  
Quebec 
Halifax  
Hamilton 
Calgary  
St. John 
London  
Victoria  
Edmonton 

Total Canada_

40,017,285
:31,277,704
22,158,528
4,357,551
3,983,133
3,890,442
2,248,461
1,640,078
2,072,308
1,709,113
1,130,239
1,453,093
974,434

32,843,903
25,000,000
15,031,008
3.893,178
3,253,792
2.735.906
1,925,831
1,714,598
1,544,130
1,411,406
1,264,793
1,230,112
971,830

35.252,708
28,705,577
14,580,255
3,417,338
3.544,936
2,065,095
2,051,158
1,700,096
1,536,508
1,243,293
1,104,485
894,825
812,627

28,508,950
21,580,239
11,181,806
2,180,202
2,704,415
2.090,753
1,729,469
1,628,320

b1048
967,819
590,078

116,712,387 92.820M7 96.908.761 174,116,7W.
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STATE AND CITY SECTION.
With to-day's issue of the "Chronicle," we send to

our subscribers a new number of our "State and
City" section revised to date. The editorial discus-
sions in the same deal with "The New Savings Bank
Investment Law of Massachusetts" and "The New
Investment Law of Rhode Island."

THE FINANCIAL SITUATION.
Financial markets of the world have again joined

hands in producing more quieting conditions. A
much better European outlook is assured. The view
we expressed on that point in this column last week
has been fully confirmed. Chancellor Von Buelow re-
peats that the statements attributed to Emperor Wil-
liam were merely fanciful exaggerations. Much ado
about nothing is a faithful form for summing up the
whole agitation. The first incident on this side of the
Atlantic indicative of a new spurt of strength was the
New York bond sale. That was the response the
substantial classes of the city made to the charge of
bankruptcy. The rate at which the last previous sale
netted the city was 4.29%; the rate this week was less
than 4% (3.89%), and would have been much better
had it not been made in face of a strenuous effort to de-
press the market and a legal proceeding to enjoin the
sale. It will probably be a long time before so near an
approach to 4% will have to be given again by New
York to tempt bidders. It is always attractive to in-
dividuals, and more still to citizens of a municipality,
to go on improving facilities, especially as the burden
produced is a long time in reaching the tax-payer. It
seems to us, though, that there is a loud—yes, an im-
perative—call for economy. This is not because there
is any such ridiculous alternative awaiting us as has
been suggested by the alarmist; but because among
other reasons, high taxes and high rents are discourag-
ing to citizenship, while it is actually humiliating to
be paying 4% for money.
No doubt the fact is, business conditions are im-

proving. That does not mean that consumption of
goods is at the full rate of capacity, or will soon be. No
one need be surprised if, as winter conditions close in
on us, trains should get stalled, travel be impeded, and
railroad earnings fall off again; for the people should
remember that we have not corrected yet the embargo
upon railroad prosperity which was the beginning of
our industrial prostration. Until something effective
has been accomplished in that direction to help cure the
shortened incomes the railroads and the public are
suffering from, we should not be disappointed if con-
sumption be kept somewhat short of full capacity.
Very useful and necessary rains have been reported
the past week from a large part of the winter-wheat
sections. A good deal of anxiety has been felt be-
cause of the drought, which has been so prolonged.
Receipts of Wheat are still large in the West, and stocks,
already burdensome, are increasing. Among other
special features are heavy sales in the iron and steel
markets and further advances in the price of bar iron
and structural steel.

Mail advices bring full accounts of the noteworthy
banquet given by the Portland (Ore.) Commercial
Club the early part of the present month to cele-
brate the opening of the Spokane Portland & Seattle

Ry. and to express appreciation of the action of James
J. Hill in building the road. Great enthusiasm was
manifested at the banquet, which was attended by the
higher officials of both the Northern Pacific and the
Great Northern companies. There was one incident
connected with this dinner and jollification meeting,
for such it was, which deserves to be put on record.
Mr. Hill was the honored guest of the occasion and
when he got up to deliver his address, a most remark-
able and significant demonstration occurred. In order
to show the esteem in which he is held, and as an ex-
pression of the gratitude which the people of Portland
feel in having been furnished with this unsurpassed
rail outlet, a surprise had been prepared for him. As
he rose to his feet the hall was plunged in momentary
darkness; then in front of him the folds of an American
flag which had been used as drapery fell apart and Mr.
Hill beheld in blazing letters the expression: "James J.
Hill—Empire Builder." Never was there a truer ex-
pression than this and never was recognition of services
thus rendered more clearly deserved. We think we
are entirely within the mark when we say that the
Pacific Northwest owes more to Mr. Hill than it does
to any human being who ever lived. It is to the trans-
portation services furnished as the result of his mar-
velous energy and foresight that the phenomenal
growth and development of that part of the country
must in great measure be ascribed.
But it is not for the purpose of discussing Mr. Hill's

part in the expansion and development of the Pacific
Northwest that we make mention here of the incident
referred to. It is rather to contrast the attitude of
the public when in the first flush of enthusiasm, after
obtaining the much desired railroad connection, and
its attitude a little later, after it has had enjoyment of
the much-sought facilities and forgets that it was ever
without them. We dimly recall the similar enthusi-
asm manifested in the twin cities—Minneapolis and
St. Paul—when Mr. Hill completed the extension of
the Great Northern Ry-. to the Pacific Coast. The
inhabitants of the two cities were overjoyed at getting
a second line to the Coast, the Northern Pacific having
been their first line; they could not find words strong
enough to express their admiration and gratitude.
One would have imagined that the whole subsequent
life of the man who by his acts had excited such elation
would 'be interpreted in the light of this early work—
that the communities along the lines of the new system
would never harbor a thought that in the opera-
tion of his roads he would be capable of doing anything
to retard the growth and welfare of these communities,
but would always be animated by a, desire to promote
them. Instead of that, only a relatively few years
had elapsed when it seemed as if the various com-
munities served by the lines of the system looked upon
him as a public enemy instead of a public benefactor,
and as if he were now engaged in the task of destroying
what he had previously built up. The whole machinery
of the State Government was turned against him, and
other States along the route acted a..§ if they too felt
they needed protection against his designing schemes,
instead of welcoming him with open arms, as they had
before. We know of course that all this did not indi-
cate a change of heart on the part of the people them-
selves, who we are sure still regard him as their staunch
friend, but was simply the work of political adventurers,
who hoped in that way to gain cheap notoriety for
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themselves. The fact remains, however, that he and
his roads have been treated differently than before,
and it is certainly noteworthy that the great body of
the public should have tolerated such a course, even
on the part of the politicians.
As far as the inhabitants of Portland are concerned,

they have good reason for rejoicing. The Spokane
Portland & Seattle Ry. provides a water-grade line
along the north bank of the Columbia river and fixes
the future of Portland as a seaport city such as no other
event could. When entirely completed, the line will
extend all the .way from Spokane to Portland and
comprise over 400 miles. The piece of road just
opened extends from Portland to Pasco, Wash.,
230 miles, where connection is made with the Northern
Pacific Railroad. Heretofore, Portland has had to
rely entirely on the line of the Oregon Navigation
Co. along the south bank of the Columbia River.
President Howard Elliott is quoted in the "Oregonian"
as saying that in building and equipment there is
not a better road in the United States or, for that
matter, in the whole world. The line will be capable
of handling all traffic for years to come and will bring
passengers into Spokane within ten or twelve hours
after they leave Portland. It is being built jointly
by the Northern Pacific and the Great Northern
Railway companies, and, as indicating what a tremen-
dous expenditure of money it involves, we may note
that up to June 30 1908 the Great Northern Company
had advanced no less than $21,827,521 towards its
construction and the Northern Pacific up to the
same time had advanced $26,514,893. In other
words, already close to fifty million dollars has
been spent upon the undertaking. The Portland
papers say that the North Bank road, as the new line
is called, marks one of the most notable achievements
in railroad construction in the Western half of the
United States. They also declare with one accord
that it was Mr. Hill's trained experience that suggested
the feasibility of such a road, and that it was his in-
domitable energy that carried the enterprise through,
for in the course of only a few months more the
whole line from end to end will be completed and
ready for operation. Certainly no one except a man of
the heroic mental mold and large horizon of Mr. Hill
would have thought of spending $50,000,000 in that
way. The designation "Empire Builder" certainly
very fittingly applies to him. And the same may
be said of all those engaged in large undertak-
ings for the development of the country's resources
and to promote civilization and progress. J. P. Morgan,
Edward H. Harriman, James J. Hill and others that
might be mentioned are all "Empire Builders". If
this fact is not recognized while these men remain
alive, it most assuredly will be after they are dead.

It is stated that, with the view of reducing the stock
of legal-tender five-franc silver pieces, the French Gov-
ernment and the other members of the Latin Union
have agreed to melt down a certain portion and to coin
the metal into token money of the denominations of
50 centimes and one and two francs. These smaller
coins circulate freely between the five countries of the
Union, but each country is under obligation to take
back, when required, its own coins and pay the result-
ing balance in the larger coins; these are nine-tenths
fine, while the smaller coins are only 835 thousandths

fine. French coinage statistics show that the total of
five-franc pieces afloat and in Bank in 1878, when their
coiange was .suspended, was 202 2-5 million pounds
sterling; the total of similar coinage of the four other
members of the Latin Union, in the same year, was
67% million pounds sterling. One reason assigned for
the above-noted proposition to reduce the amount of
legal tender is that it is impossible to utilize the large
coins in the circulation, for when they are paid out
they immediately return to the Banks. The silver
reserve in the Bank of France has no other use than
to enable the Bank to evade its obligation to reim-
burse its notes in coin, it having the option of paying
in either gold or silver. That the coins do not circu-
late in France is shown by the fact that while during
this year the Bank has accumulated an enormous
amount of gold, its holdings of silver have decreased one
million sterling compared with the beginning of Janu-
ary. When from any cause legal-tender silver threat-
ens to accumulate in France, it is shipped to the colo-
nies, where it is needed; it is reported that during the
twelve years ending with June last the amount of
legal-tender silver distributed among the French
colonies was upward of 4 millions sterling.

This week the price of bar silver fell to 22% pence
per ounce in London and to 4934 cents in New York.
These are the lowest prices recorded since 1903.
Among the reasons assigned for the present decline in
the value are selling of the metal by China and India,
and it is reported that the latter will not be a purchaser
of silver metal until 1910. Trade depression has
tended to limit consumption in the arts, Mexico and
the United States are buying only small quantities for
coinage, and the Insular Department is apparently indis-
posed to effect its authorized purchase of 70 million
ounces. It seems possible that the above-noted intended
conversion of legal-tender silver by France and the other
countries of the Latin Union into token coinage may
have had a sentimental effect on the silver market, for it
would lessen the demand for the metal for new coinage.

The recent recommendation of the President of
Brazil to the National Congress to guarantee the 15
millions sterling loan for the coffee valorization scheme
has been approved by that body. The purpose of this
loan is to take up all those loans that have been placed
by the State of Sao Paulo as the result of that scheme.
Of the one million sterling 5% exchequer bonds of that
State that are held in this country, one-quarter, or
£250,000, are redeemable Dec. 1st, and. provision has
already been made for such redemption; the total issue
was 3 millions sterling, and the major portion thereof
was allotted to the European market.

On Wednesday the Secretary of the Treasury issued
a call for the surrender on November 30 by the 800
national bank depositories throughout the country of
$5,000 each of their deposits of public funds, amounting
in the aggregate to 4 million dollars. Presumedly, as has
been the case heretofore when public deposits have been
called by the Secretary of the Treasury, the surrender
of the deposits now called will be effected largely
through the New York correspondents of these deposi-
tories; the amount is so small, however, that little or
no influence will be exerted upon the money market.
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A sharp advance in sight exchange this week seemed

to indicate, as such movements have on previous recent

occasions, the pendency of exports of gold from New

York to Europe. There was, however, coincidently,

an advance in the rate for exchange at Paris on Lon-

don which offset that for sterling at New York on the

British capital, and expectations of gold engagements

were not realized. Bankers express very little appre-

hension of gold shipments. The market for sterling

is, though, bare of bills, and the demand for remittance

is especially urgent now because of continued selling by

London of American securities. Another important

factor which developed this week was the near ma-

turity of option contracts for the delivery of exchange

that had been sold several months ago. Some of these

contracts, it is said, represent operations in finance

bills which had been negotiated in midsummer, with

the privilege of renewal in September and October.

The market was then in such condition that covering

of the bills could not be profitably effected, and they

•were renewed for another period so as to mature in

December and January. Should the above-noted op-

tions be exercised, and payment for the finance bills

be required, gold exports might be unavoidable.

Even in that case, however, bankers are of the opinion

that the volume of gold exports, if any, would be com-

paratively small. The supply of commercial gold bars

available for shipment is exceedingly limited; when

these were exhausted, coin would have to be accepted,

and a higher rate for exchange be established in order

to make the export operation profitable. It is thought

unlikely that either the Bank of France or that of

England would offer inducements for the import of

gold from New York.

Improving industrial conditions are beginning to
have an impression on the movement of aliens to and
from the United States. Not that there has as ye t
been any noticeable augmentation in immigration;
current statistics furnish no basis for such a statement.
But there has been a slight increase in the inward

movement of foreigners the past few weeks, and,

more important still at this time, the efflux of the
laboring element has recently shown considerable
abatement.

It was only just about a year ago that the tide

of immigration, which had set very strongly in this

direction for many years, very quickly subsided as a
result of the depressed state of business affairs, and
was succeeded by a phenomenal outward movement.
The result was that, month by month, down to the
close of September, there was a very appreciable net
loss in labor population. Now the tide has apparently

turned, October 1908 showing a slight net inward

movement. That, at least, is the conclusion we
reach in considering the report on immigration for
the month taken in conjunction with the emi-
gration statistics gathered by us from official
sources. As against a steady net outflow during
the interval from late November 1907 to the end of
September 1908, running as high as 67,000 in some
months and reaching 21,699 in the last period of its
continuance, there was in October a net influx o
:6,249.

The official immigration statement for 'October

1908 indicates the arrivals through all ports of the

count ry for the month were 40,994, or 2,756 more

than in September, but 70,519 less than in the cor-

responding period of 1907, when 111,513 landed.

Comparison with 1906 and 1905 also reveals heavy
losses, the figures then having been 99,974 and 86,758
respectively. Going over the details of the current
statement, we find no •feature calling for comment
except that, whereas in earlier months of the present
calendar year the arrivals from Russia (mainly
Hebrews) were as a rule larger than from any other
country, in October they covered a smaller aggregate
than was furnished by either Austria-Hungary, Italy
or Great Britain. The aggregate inward movement
for the ten months of 1908, it is hardly necessary to
state, makes a sorry comparison with that for the like
interval of 1907, or, in fact, of any year since 1900.
It reached only 327,240, against 1,150,116 in 1907, or
a decrease of 822,876. The ten months' arrivals in
1906 were 1,035,602 and in 1905 approximated
926,000. As further indicating the remarkable de-
crease in immigration in 1908, it can be stated that
this year's ten-months' total of some nationalities
has actually been exceeded in a single month.

The emigration of aliens, as already intimated,

showed in October a noticeable tendency towards
abatement, the number of steerage passengers depart-
ing from the country being only 34,745, against nearly

60,000 in September. Furthermore, the outward
movement this year was moderately less than in

October 1907. For the ten months, however, the

efflux aggregated 568,367, against but 345,000 last

year. Bringing together the figures of immigration

and emigration, and striking a balance, we find that

while last year the former exceeded the latter by

805,116, increasing, therefore, very materially the

supply of laborers, this year there has been a net loss

of 241,127.
While it may be hazardous to conclude from

the October data that the tide of immigration has
permanently turned, there seem 'to be some reasons

for holding that opinion. Arrivals of steerage passen-

gers at New York during the elapsed portion of No-

vember have only been approximately the same as in

October, but larger arrivals are expected later in the

month. On the other hand, departures exhibit a
decreasing tendency. Recent advices from abroad,

moreover, indicate that preparations are being made

by transportation lines for a considerable movement

this way in the spring. On the authority of a very

prominent New York steamship official it can be

stated that a great many who have left here in recent

months prepaid their return passages before leaving.

This, of course, is conclusive evidence of intention to

come back, time of return, however, depending upon

the chances of employment.

By cable we have this week Mr. Ellison's estimate

of the cotton requirements of Europe and America

for the twelve months ending Sept. 30 1909. It had

been Mr. Ellison's yearly custom to issue the esti-

mate in connection with his annual review of the

cotton trade, which is published toward the close of

October, but this year it was omitted, owing to the

lockout and consequent stoppage of production in

Lancashire. With the lockout at an end, the estimate has

been compiled, being made a part of Mr. Ellison's Octo_

ber report, which has also reached us this week bY cable

The estimate for the current cotton year shows that in
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Mr. Ellison's opinion Europe and America (including

amounts shipped from this country to Canada, Japan,

&c.) will require 14,988,000 bales of ordinary weights,

equaling 14,650,000 bales of 500 lbs. net each, to cover

consumption of the season, without encroaching upon

mill stocks as they stood at the close of 1907-08. The

estimate is based upon an increase in consumption in

the countries named of 663,000 bales of 500 lbs. each

over 1907-08, an augmentation that at first sight

would seem to be rather large. But when comparison

is made with the result for 1906-07, the current esti-

mate is seen to exhibit a decrease of 52,000 bales,

and would appear, therefore, to be cast along very con-

servative lines.
On the other hand, the consumption of cotton,

and consequently of manufactured goods, as repre-

spnted by this 1908-09 estimate, seems relatively enor-

mous, contrasted with the years prior to 1904-05. In

,1903-04 consumption in Europe, America, &c., was

only 12,259,000 bales of 500 lbs. each, or 2,391,000

bales less than estimated for the current season. At

the end of the previous decade (in 1898-99) the total

was not much less than in 1903-04, but in 1888-89

consumption was only 8,450,000 bales, or 6Wi million

bales smaller than now. In the meantime, however,

there has been phenomenal growth, both in Europe

and America, not only in number of spindles, but in

their efficiency. During the last twenty years (1888-89

to 1908-09) spindles in those countries have advanced

in number from 81,675,000 to 118,352,000, or a gain

of 45%, whereas the increase in consumption in the

like interval, as represented by this 1908-09 estimate,

has been 73%. But when one considers the improve-

ments of recent years in spinning machinery, includ-

ing of course more speedy running, we are at no loss

to account for a greater gain in production than in the

machinery employed.
As regards the details of this season's estimate, it is

to be noted that while the aggregate requirements of

Europe and America are stated at 663,000 bales of

500 lbs. each greater than for 1907-08, the amount

needed from America is increased only to the extent of

321,000 ordinary bales, being placed at 12,438,000

bales, against 12,117,000 bales. From India a large in-

crease in supplies is looked for, predicated upon the ap-

parently warranted assumption that the crop of that

country will show an important augmentation over

the short yield of 1907-08, and miscellaneous sources

(Brazil, Peru, West Indies, Colonial Possessions,

&c.) are expected to furnish a larger amount than

last year. In view of a prospective decline in the

Egyptian crop this year, requirements from that

country are reduced slightly. It is of course under-

stood that these various estimates are not in any

sense to be taken as a measure of the yield in any of

the countries. They indicate merely what, in Mr.

Ellison's belief, will be required from each source of

supply to meet the year's consumptive requirements of

Europe and America, and within certain limits their

have generally approximated very closely to the

results as compiled at the close of the season. Such

was not the case last season, and with reason. At the

time the estimate was made up, it was impossible to

foresee the later developments in America and Great

Britain, which resulted in a considerable decrease in

consumption. In this connection we have observed

recently a disposition to misconstrue the character

of Mr. Ellison's estimate. This is done by applying it

to the whole world and not, as above stated, to

Europe and America (including Canada, and American

cotton shipped to Japan, &c.). Falling into this
error, the value of Mr. Ellison's estimates has been

seriously questioned, whereas, in fact, they have in

most years well forecasted the final result of the season.

The notable features of last week's bank statement
were the important increases in the principal items, as
shown by the report of actual conditions, compared

with the averages, a further reduction in circulation,

due to the redemption of the 3% Treasury certificates

of indebtedness that were pledged for bank note

issues a year ago, and the small changes in reserve,

the average statement indicating a decrease and the

actual exhibit an increase. According to the actual

statement loans increased $7,782,300, cash was

augmented $4,153,000, deposits increased $14,302,000

and circulation decreased $2,908,000. Reserve in-

creased $577,500, it, $30,416,225; computed upon

the basis of deposits, less those of $9,182,800 public

funds, the surplus is $32,711,925.

The large subscriptions for the New York municipal

bonds that were offered this week and the average

price bid for them indicated that capital is eagerly

seeking employment. The market for money was

easy this week; call loans were in light request, chiefly

because of, quite general Stock Exchange liquidation,

and, though time loans were quoted at recessions in

rates, business was not attracted thereby. Com-

mission houses are abundantly supplied with money

for fixed dates of maturity, which they have borrowed

in expectation of active participation by their clients in

stock speculation; the recent liberal selling of securities

by traders and combinations of capitalists appears,

however, to have discouraged buying, except •for

investment by the public. There has been a some-

what urgent inquiry for commercial paper, which

demand has been liberally met by merchants who are

encouraged to draw because of the continued favorable

outlook for the ensuing season's business; sales of paper

are reported as large and at rates attractive to buyers.
Money on call, representing bank and trust com-

pany balances, loaned at the Stock Exchange during

the week at 2% and at 1%, averaging 19%; the

lending institutions quoted 13/2% as the minimum.

Time loans on good mixed Stock Exchange collateral

were easier at 2%@,3% for sixty and 3% for ninety

days, 33.I% for four and 33% for five to seven

months; a quotation of 33@3%% was made for

eight months. Commercial paper, which has here-
tofore ruled at 4%, was placed this week at 334%; the
rates for choice sixty to ninety day endorsed bills

receivable are 314@,3%% and for four to six months'
choice single names 4@434%.

The Bank of England rate of discount remains
unchanged at 23%. The cable reports discounts of
sixty to ninety day bank bills in London 234%.
The open market rate at Paris is 234% and at
Berlin and Frankfort it is 2%@29,%. Accord-
ing to our special cable from London, the Bank

of England lost £224,222 bullion during the week
and held £35,577,714 at the close of the week. Our
correspondent further advises us that the loss was
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due wholly to exports to Egypt and South America.
The details of the movement into and out of the
Bank were as follows: Imports, £6,000 from Portugal;
exports, £500,000 (of which £300,000 to Egypt and
£200,000 to South America), and receipts of £270,000
net from the interior of Great Britain.

The foreign exchange market was, as above noted,
active and higher this week. Continued selling by
London of American securities created a demand for
bankers' bills for remittance; the supply, as was the
case in the previous week, when the market developed
strength, was insufficient to meet the inquiry, offer-
ings of commercial drafts were small, and rates for all
classes of exchange rose sharply. The pendency of
the London Stock Exchange settlement contributed
to a further advance, which was reflected in cables,
indicating a large American account, and the carry-

over rate was high. One incident which attracted

attention was a rise of one centime on Monday in the
rate for exchange at Paris on London, followed on
Wednesday by a further advance of half a centime;
a coincident rise in open market discounts at the,
British capital seemed to account for the movement
in French exchange and the fact that neither of such
earlier movements therein prevented the procurement
by French bankers of the $2,850,000 South African
gold this week, apparently without competition in
the bullion market, was regarded as somewhat re-
markable. As elsewhere stated, the advance in ex-
change at New York on London seemed to indicate
possible early exports of gold to Europe; no inquiry
therefor was made, and unless there shall be some unex-
pected development in the situation, it is thought
unlikely that shipments can be profitably effected.
The urgent inquiry for exchange for meeting option
contracts, for delivery may cause renewals of such
contracts and thus the exchange situation be relieved.
Purchases- of American stocks by London and invest-
ments at that centre in our municipal bonds and other
attractive properties would also contribute to relief
of tension in the exchange market.
Compared with Friday of last week, rates for ex-

change on Saturday were 5 points lower all around
—for long at 4 8395(0)4 8405, for short at 4 8615®
4 8625 and for cables at 4 8635®4 8645. On Monday
long rose 5 points to 4 84(0)4 8410, short 20 points to
4 8635®4 8645 and cables 20 points to 4 8655®4 8665.
On Tuesday long advanced 10 points to 4 8410®
4 8415, short 15 points to 4 8650®4 8660 and cables
25 points to 4 8675®4 8685. On Wednesday long
rose 10 points to 4 8415®4 8425, short fell 5 points to
4 8645®4 8655 and cables 5 points to 4 8670(0)4 8680.
Thursday was a holiday. On Friday there was an advance
of 25 points in long and of 10 in short and in cables.
The following shows daily posted rates for sterling

exchange by some of the leading drawers.

Frt.,
Nov. 20

Mon.,
Nov. 23

Tues.,
Nov. 24

Wed., •Thurs., Fri.,
Nov. 25 Nov. 26 Nov. 27

Brown 160 days485 85 85 85 85
Bros. dv Co 1Sight_ _ 487 87 87 87 87

Kidder, Pea- 160 days485 85 85 85 85
body & Co ISIght_ _ 487 87 87 87 87

Bank British 160 days 485 85 85 85 85
North America ISight _ _ 487 87 87 87 87

Bank of 560 days485 85 85 85 85
Montreal 1SIght _ _ 4 87 87 87 87 HOLI- 87

Canadian Bank 160 days 4 85 85 85 85 DAY. 85
of Commerce ISIght_ _ 487 87 87 87 87

Heidelback, Ickel- 160 days485 85 85 85 85
,Ifelmer & Co 1Sight- - 487 87 87 87 87

Lasard 160 days 485 85 85 85 85
Freres 1Sight.. _ 487 87 87 87 87

Merchants Bank 560 days 485 85 85 85 85
ot Canada Wight__ 48T 87 87 87 87

Rates for exchange on Friday were 4 8440®4 8450
for long, 4 8655(0)4 8660 for short and 4 8680(0)48690
for cables. Commercial on banks 4 8390®4 84 and
documents for payment 4 831/4@4 84k. Cotton for
payment 4 833.@4 833, cotton for acceptance 4 8390
®4 84 and grain for payment 4 84%®4 84.

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

Week ending Nov. 27 1908.
Received by
N. Y. Banks

Shipped by
N. 1'. Banks.

Net Interior
Movement.

Currency 
Gold  

•
Total gold and legal tenders 

$4,514,000
649,000

$3,618,200
591,800

Gain $895,800
Gain 57,200

$5,163,000 $4,210,000 Gain $953,000

With the Sub-Treasury operations the result is as
follows.

Week ending Nov. 27 1908.
Into

Banks.
Old of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement, as above_ $5,163,000 $4,210,000 Gain $953,000
Sub-Treasury operations 22,300,000 25,510,000 Loss 3,210,000

Total gold and legal tenders $27,463,000 $29,720,000 Loss $2,257,000

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

Banks of
Nov. 26 1908. Nov. 28 1907,

Gold. Silver. Total. Gold. Silver. i Total.

£ .£ £ £ I £ I £
England__ 35,577,714   35,577,714 32,244,973  I 32,244,973
France _ . _ 135,287,326 35,670,752170,958,078108,013,518 37,283.7771145,297,293
Germany 40,395,00 16,740,000 57,135,000 25,986,000 10.7 18.000f 36,704,000
Russia _-_ 122,402,00 6,419,001)128,821,00 125,265,000 5,112,00 130,377,000
Atts.-Hun 48,874,00 12,523,001 61,397,000 45,680,000 11,607,000 57,296,000
Spain ____ 15,778,001 32,611001 48,389,000 15,615,000 25,655,000 41,270,000
Italy 37,176,00 4,450,01) 41,626,000 38,146,000 4.759,600 42,905,600
Neth'land 8,078,70 I 3,927,101 12,005,800 7,644,100 4,979,100 12,623,200
Nat.Belg. 4,140,001 2,070,00 6,210,000 3,422,000 1,711,000 5,133,000
Sweden  4,248,00   4,248,000 4,071,000,   4,071,000
SwitzerPd. 4,705,000  4,705,000 2,558,000,  2,558,000
Norway __ 1,732,000  1,732,000 1,806,000,  1,806,000

Total wee 458.393,740114,410,852572,804,592410.460,589 101,825,477512,286,066
Prey. wee 455,822,716 113,737,102569,559,818408,669,025 101,507,258 510,176,283

THE NEW TAXATION PLANS OF GERMANY.
• For many months it has been evident that the Ger-
man Government would have to reconstruct its sys-
tem of taxation to provide for the enormous increase
in public expenses. A few months ago a thorough re-
view of the situation, in the London "Bankers' Maga-
zine," figured out that the actual naval expenditure
of Germany has.increased 260% since 1893, and that,
with the extravagant plans for new naval construction,
at least $100,000,000 of fresh annual revenue must be
raised. At the same time, it had become more and
more evident that the meeting of these abnormal drafts
through public loans was an expedient which would
no longer fit the situation; Germany's debt had in-
creased at a rate which threatened its becoming a
highly awkward burden if the plan of relying on
borrowings to make good annual deficits was longer
pursued.
The problem was an unpleasant one; but since, like

so many other governments, the German Government
had committed itself to large new expenses before
finding out where the money was to be raised, it was
a problem which the Ministry had to face. The pro-
gram of taxation has now been officially placed before
the Reichstag, and it 'provides opportunity for an in-
teresting study as to the cost of the up-to-date no-
tions of what governments should be. The new pro-
posals also throw interesting light on the problem of
financial markets generally; for it will be remembered
that, in the judgment of many economists in Europe
and America, the wide trade reaction of last year
resulted in no small degree from the absorption of the
world's annually accruing capital into the enormous
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public and private loans which were forced upon the

market.
The scheme of taxation submitted to the German

Parliament undertakes to provide, not for $100,000,000
fresh annual revenue, but for $125,000,000. This
figure of itself gives some idea of the character of

the imposts which the Government deems itself forced

to place on the shoulders of the taxpayer. Astonishment

at the extent of the requisition will certainly not
diminish on an examination of the details set forth by

the German.Government . One of the two largest sin-
gle sources of new revenue will be the turning of alco-
hol and brandy manufacture into a Government
monopoly. Owners are to be indemnified through a
public loan, and the Government's net revenue from

the manufacture of these • articles thereafter is ex-
pected to yield $25,000,000 per annum. A similar
sum is calculated to be derived from a proposed tax
on the malt used in manufacture of beer. From a
tax on bottled wines, $5,000,000 is to be derived; this

tax bearing most heavily on cos,tly wines.
All varieties of tobacco are to be taxed heavily, with

the exception of the cheapest grades, and from this

tax $19,250,000 is to be procured. A radically

new experiment is undertaken in the proposed tax

on household lighting. All use of electric lights is to

bear a tax amounting to 5% of the cost of such service;

gas used in households is to be taxed in nearly the same
amount; electric lamps are to be taxed from 5% to 50%

of the price paid the electric companies, and a similar,

though smaller, tax is imposed on all other kinds of

lamps. This tax is reckoned to yield $12,500,000.

From taxes on advertisements in newspapers, and

on placards or posters on walls, $8,250,000 is expected

to be obtained. These newspaper advertisements have

to bear a tax of 2% to 10% on the price of the adver-

tisement, the tax ranging according to the circulation

of the newspaper. Finally, a new and severe

inheritance tax is proposed as a basis for $24,-
000,000 new annual revenue. The existing German

inheritance tax applies only to collateral heirs, the new

tax covers all estates over $5,000; the rate of taxation

ranging from M of 1% on estates between $5,000 and

$7,500 to 3% on estates of $250,000 and over.
A brief consideration of these proposals will, we

think, show them to be radical and extraordinary;

especially when it is remembered that they have

been brought forward in time of peace. No

one will be surprised to learn that the Govern-

ment's proposals have been received with dislike, and

in most cases with open hostility, by the German

press. It will certainly not be difficult for the news-

papers and the parliamentary opposition to find
basis for their arguments against the new pro-
posals. Two years ago, when the Government asked
for an increase in the tax on beer, the Reichstag
cut down by one-half the rate proposed by the Min-

istry. Apparently, the Government now has an

idea that, through the method of taxing merely

the raw material in the manufacture of beer,

the consumer will be rendered less vigilant.

This is to assume much mental density on the part

of the German citizen, to whom his beer is one of the

necessities of life.
The assumption by the Government of monopoly in

the manufacture of alcohol and brandy is, it hardly
need be said, not in comformity with modern prac-

tice. That it will increase substantially the cost
of the articles in question is admitted by the Govern-
ment's own statement, which, after assuming that the
owners must be bought out with the proceeds of a
public loan, goes on to demonstrate that such a loan
can itself be paid off in full within ten years, from the
profits of the business. The proposal of a heavy tax
on newspaper advertisements would surely be regarded
as rash for a government with so material a change
in its fiscal program to undertake. If it does not
prove so in the case of Germany, it can only be be-
cause the ideas of the German press and people are
quite different from those of most other countries.
Taken altogether, it would certainly appear that

the German Government has thrown into the Par-
liamentary arena a series of proposals which is
bound to excite opposition. If it were to turn

out that this scheme of taxation, to which the

Ministry has apparently been driven by extravagance,
is to be the entering wedge for a popular attack on
the modern notions regarding military armaments,
it will have served a useful purpose. We have often
had occasion to point out that the path which European
ministries are treading, in this matter of army and
navy outlay, leads directly to a situation where
either public debt would have brought some great
nations to the verge of insolvency, or where taxation
on the individual citizen would have become in-
tolerable.

CITY DEBT LIMIT SHOULD NOT BE EXTENDED.

New York City's offering of $12,500,000 4% bonds
this week proved in every way a success. The event
was significant as marking a return to 4% issues. The
offers immediately preceding had been at the 4M%
rate. During the last few months Comptroller Metz
has succeeded in placing several millions of 4s at private
sale, these being the amounts left over from the last
offerings of 4 per cents in 1907, but the present was
the first public offering of 4% bonds since the failure
of the city last year to dispose of any more bonds at
that rate, resulting in the resort to 4% issues.

At this week's sale not only did the city find takers
for the whole $12,500,000 offered, but it was able to
realize a substantial premium. The average price
obtained for the 50-year bonds was 102.385, while the
10-year assessment bonds brought 101.52. In other
words, the 50-year bonds were sold on an interest
basis of 3.89% and the 10-year assessment issue on a
basis of 3.82%. When one considers that last Febru-
ary the city realized only a relatively little higher price
for $47,000,000 4j/2s, these latter having sold at 104.22,

an interest basis of 4.29%, it is evident that a marked
change for the better has occurred in the interval of
nine months which has elapsed since that sale. The
result is the more gratifying, seeing that as late as
Thursday of last week an attempt was made, by liti-
gation, to prevent the sale of the bonds on the alleged
ground that the city had no margin left for additional

bonds within the constitutional debt limit. The
Comptroller was able to show very conclusively that a
large margin remained for further new issues. But it

was not till Saturday, only one business day before the
date fixed for the opening of proposals on Monday,
that the application to restrain the city was denied.
That the sale went off satisfactorily, despite this draw-

back, is a circumstance of the highest encouragement.
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But while Comptroller Metz is to be congratulated
upon the sale of the bonds and the prices obtained,
we nevertheless think the time has arrived when the
city should most rigidly restrict further issues of bonds.
It is within the truth to say that the city has been
prodigal in the putting out of new bonds since consoli-
dation, on Jan. 11898. In the interval of ten years
since then it has increased the aggregate of the debt
by an amount that appears rather startling to persons
with conservative leanings. This does not imply
waste, nor does it necessarily indicate extravagance,
but it does show that we ought to go slow before en-
couraging further issues on a corresponding scale.
Owing to said increase in debt and the great growth
from year to year in the yearly expenditures and ap-
propriations, ill-founded statements have recently ap-
peared in the public prints to the effect that the city
was drifting towards bankruptcy. There is not the
slightest basis for a hint or intimation of that kind,
and the fact that this week's offering brought on the
whole such good prices is the strongest eVidence that
the great body of investors is not inclined to give
the least credence to reports of that kind.
In addition to this week's sale of $12,500,000, the

city last February sold $47,000,000 50-year 43's and
$3,000,000 10-year 43'% assessment bonds. Thus,
the public offerings this year to date have been $62,-
500,000. The city has also sold privately and to its
sinking funds $10,500,000 of bonds, making an aggre-
gate to date of $73,000,000. In the twelve months of
,1907 the city issued $79,100,195 of new bonds; in 1906
it placed $57,052,175 and in 1905 $41,210,934. In the
semi-annual number of our "State and City" Section,
which accompanies to-day's issue of the "Chronicle,"
we give on page 51 a summary of the city's debt on
the 1st of January of each year since consolidation,
and also the debt for Oct. 11908. At this latter date
the aggregate of the city's funded debt was $792,182,-
058, and this week's sale of $12,500,000 bonds brings
the amount well above $800,000,000. As compared
with this, the funded debt on Jan. 11898, at time of
consolidation, was only $323,155,395. Of course
the sinking funds in the interval have also grown, hav-
ing risen over $105,000,000. At the same time, how-
ever, the floating debt has also increased, and in a
very noteworthy way. It would not be fair to take
for comparison the amount of the temporary loans on
Oct. 1 1908 at $136,446,287, since at that period of the
year the city is always borrowing enormous amounts
in anticipation of the taxes about to become due. De-
ducting $80,000,000 from the same for that reason,
and allowing for the accumulation in the sinking funds,
the net debt on Oct. 1 1908 was, roughly, $650,000,000,
as against $230,444,622 on Jan. 1 1898, an addition
of $420,000,000 in this period of ten years and nine
months. Let no one imagine that the city got no
equivalent for this increase in debt. It got a system
of subways and of rapid transit roads, new bridges,
large additions to its water plants, an enormous num-
ber of new school buildings, besides parks, colleges,
hospitals, library buildings, halls of records and num-
erous other necessities, conveniences, accommoda-
tions and improvements. But the pace is obviously
fast.
A prime consideration in urging conservatism in the

further extension of the city's debt is that the cost
of this debt is one of the most important elements in

the increase in the yearly budget of the city and the
growth in taxes. There is much complaint, and with
reason, on the part of tax-payers at the way in which
their taxes are being added to, year by year. The
larger tax payments follow not so much from the in-
crease in the tax rate, though this, too, has latterly
been steadily rising, as from the raising of assessed
valuations. In 1903 the assessed value of real estate
in the greater city was advanced at one bound from
$3,330,647,579 to $4,751,532,826. The object was to
provide a larger margin for the issue of bonds within
the debt limit and to furnish a broader basis for
taxation. This extraordinary advance was supposed
to have brought the assessments pretty close to the
true value of the property; yet in the five years since
then nearly 2,000 million dollars more has been added
to the total, the aggregate for 1908 being $6,722,415,-
789. In addition to this tremendous advance in the
assessments, over $2 per $1,000 has been addekto
the yearly tax levy, the tax rate for 1908 ranging from
$16 14 to $17 11, as against $14 13 to $14 96 in 1903.
The city's yearly appropriations for the same period
of time have risen from $97,119,031 in 1903 to $143,-
572,266 in 1908. Furthermore, the present month
the Board of Aldermen confirmed the appropriations
for 1909 at $156,545,148.
When the details of the appropriations are examined,

it is found that by far the largest item in the same is
this very cost of taking care of the city's debt—"the
debt service," as it is called. How much does the
reader imagine the 1909 budget provides for interest
alone on the city debt? Not far from thirty millions,
the exact amount being $29,671,070. In, addition,
the budget contains $10,919,425 for redemption of
the. city debt and $6,632,583 for installments of the
city debt payable in 1909. This makes altogether
$47,223,078 for the debt service in 1909. In other
words, out of total appropriations of $156,545,148 for
1909, over 47 million dollars is for taking care of the
debt. In a general way the effect of creating debt
through long-term loans is to make future generations
pay for benefits which are being enjoyed by the
present generation, but the figures cited make it
obvious that where borrowing is on the scale practiced
by the city within the last dozen years, the present
generation does not escape some of the burdens. For,
as we have seen, out of total appropriations of 156
million dollars for 1909, not far from one-third is for
the debt service alone. This gives point to a state-
ment prepared by Comptroller Metz in defending the
city administration against the charge of extravagance.
In the statement referred to, Mr. Metz shows that
with the charge for the debt service eliminated and
with other items in the budget computed on the same
basis as for 1898, the net resultant budgetary expense
for governmental purposes for the ten years from
1898 to 1908 would record an increase only from
$71,802,494 to $100,117,493, instead of the very
much larger .increase charged.
In seeking to keep the budget and the taxes down,

it is essential above everything else that we should
check the tendency to add to the debt and thereby
the cost of taking care of the same. How shall we
do this? In improvement work which cannot be met
from taxes we must cut out everything except the
absolutely indispensable things. As no one would
argue in favor of letting any children go without the
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rudiments of an education, it may be necessary from

time to time to raise money for further new school-
houses where existing accommodations are clearly
inadequate for the purpose. Sanitary and health
considerations may likewise make necessary the issue
of some more bonds to safeguard the city's water
supply. But merely desirable and convenient things,
like additional parks, libraries, armory buildings, and
other items of the same nature, should be entirely
dropped. We agree with Mr. Metz that during the
ten years covered by his comparisons "the volume of
public improvements has been inaugurated in far
greater proportion than normal development would
justify." This policy must now be changed and
further improvements confined to imperative necessi-
ties. The city also should refuse to assume further
burdens in connection with ferries and bridges and
the building of tunnels and subways. It appears from
figures that have been published that the Staten Island
ferry and the Thirty-Ninth Street ferry are both
entailing a heavy annual loss upon the city. No
extension of this service should be attempted nor any-
thing of a similar nature.
The policy of the city regarding new transportation

facilities must also be changed. Mr. Metz points out
that the attempt to place upon the city the responsi-
bility of solving, with its own funds, the transportation
problem, and to that end the manufacture of a public
sentiment against private corporations for the purpose
of crippling them from making ordinary extensions of
their lines, is fruitful of a great deal of the trouble which
the public has to contend with. He gives the Third
Avenue Elevated Company as an instance. If that
company were allowed to construct its third track
without exorbitant terms being imposed by the city,
there would be an additional express service to the
Bronx, costing the public not a dollar, which would
be of enormous benefit to the people in the upper part
of the city and a direct benefit to the taxpayers and
public generally, as well as to the city, because it
would increase the taxable values of property and
would not cost the city, as such, anything.
Mr. Metz also expresses the opinion that the pro-

posed Fourth Avenue subway or tunnel in Brooklyn
could not be made a paying proposition for fifty years,
and he announces his determination vigorously to
oppose the appropriation of money for the carrying
through of that undertaking. We do not agree with
Mr. Metz as to the prospects of this Fourth Avenue
subway, but we think he is right in the position he
takes, and that the city should not assume the hazards
and risks inevitably connected with such ventures.
That should be left to private capital and the terms
should be made sufficiently attractive to induce private
capital to come in. The further building of subways
in Manhattan Borough and the Bronx by the city
should also be given up to prevent the city debt from
rising to unwieldy proportions.
We speak. thus emphatically because at this very

time it is proposed to extend the city's power to create
additional debt. It may not be generally known, but
last April both the State Senate and the Assembly
passed a concurrent resolution proposing an amend-
ment to the State Constitution for enlarging the city's
debt limit. This amendemnt provides that any debt
hereafter incurred by the City of New York for a public
improvement owned or to be owned by the city, which

yields to the city current net revenue in excess of the
interest on said debt and of the annual installments
necessary for its amortization, may be excluded in
ascertaining the power of the city to become otherwise
indebted. It also provides that any indebtedness
heretofore incurred by the city for any rapid transit or
dock investment may be so excluded proportionately
to the extent to which the current net revenue received
by the city therefrom shall meet the interest and
amortization installments thereof. The object of this
amendment is perfectly plain. It is to stretch the
debt limit so that more bonds can be put out for ad-
ditional rapid transit roads; the authors of the
amendment expect that $125,000,000 more bonds
would become immediately available. These roads
would be built whether they were likely to prove
profitable or not—simply because the public authori-
ties had laid out new routes and certified as to their
necessity. The city would have to assume all the risks
of their proving financially successful. As more
bonds were issued for these purposes, the budget and
the tax levy would also have to be further increased
to take care of the added debt. The figures and
statements given by us above establish how unde-
sirable all this would be.
The next Legislature (which will also have to pass

the concurrent resolution proposing the debt exclusion
amendment referred to before it can be submitted to
a popular vote) should refuse to give its assent to the
measure, and if it does pass it, the voters should reject
the amendment at the polls next November. Some
more rapid transit roads are clearly desirable and we
think they can be made profitable, but their construc-
tion should be left to private capital. Inducements
sufficient to attract private capital should be offered.
We do not forget that last spring Governor Hughes
vetoed a bill intended to let private capital engage in
the building of rapid transit roads and based his veto
on the ground that the State should not grant long-
term franchises, a condition which experience has
demonstrated is necessary to tempt private capital
to come in. But if this is to be the policy of the State,
then we will simply have to do without any more sub-
ways and tunnels. In that event, however, the re-
sponsibility should be fixed where it belongs. We
have shown that the city is not in a position to under-
take the work—that it would be the height of folly
to allow it to continue to make further very large
yearly additions to its debt.

PROPOSAL TO TUNNEL DELAWARE RIVER.
What appears to be a bona fide step towards the

construction of tunnels under the Delaware River to
connect the cities of Philadelphia and Camden has
been taken by reputable business men of Philadelphia.
They have incorporated at Harrisburg, Pa., the Dela-
ware Tunnel Railroad Company and at Trenton, N. J.,
the Camden Tunnel Railroad Company. The prin-
cipal backers of the project are William A. Stern, of
Stern & Silverman; Benjamin Wolf and Edwin Wolf,
of Wolf Bros. & Co., Philadelphia and New York,
bankers and brokers. Mr. Silverman is a member
of the firm which supplied the electric equipment for
the Pennsylvania Railroad's Atlantic City line. He is
receiver for the Philadelphia & Chester Railway Co.
The incorporators say it is their purpose to construct
two tubes under the Delaware River, each with .a
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single track. It is estimated that the total cost will I The Court does not say that a tax might not be

be about $10,000,000 and it is said that ample capital
will be available when it is required. Richard I. I).
Ashbridge has been engaged as Chief Engineer.
In Camden and its immediate vicinity is a popula-

tion exceeding 100,000. Camden is to Philadelphia
very much what Jersey City is to New York. Thou-
sands of persons cross the Delaware daily to reach
their places of employment in Philadelphia. At pres-
ent the only facilities afforded are the ferries which are
operated by the Pennsylvania Railroad and the Phila-
delphia & Reading Railway. The ferryboats carry
50,000 passengers across the Delaware River each way
daily. If there were tunnels through which passengers
might ride from one State to the other without a
change of cars, the population on the New Jersey side
would undoubtedly be rapidly increased, and it is
probably this fact which encourages the promoters of
the tunnel project.
In connection with the tunnel it is proposed to have

a short elevated road to the outskirts of Camden.
The next step of the organizers will be to ask the
assent of Councils of the two cities affected, and it
is not thought that objection will be raised.
The Pennsylvania Railroad taps a fine suburban

section in New Jersey by means of its bridge across the
Delaware, which is located in the northern part of
Philadelphia. If the management of the railroad
thought it advisable, local passenger trains could be
run over the bridge directly into Broad Street station.
This fully protects the railroad • against competition
from the proposed tunnel route.
Members of the firm of Wolf Brothers & Co. are

largely interested in the Philadelphia Rapid Transit
Co., as they bought a large portion of the stock which
was owned by the estate of the late William L. Elkins.
Mr. Clarence Wolf, of the firm, is a director of the
Transit Company, being one of the representatives of
the city in the Board.
A bill was recently introduced in City Councils of

Philadelphia providing for the construction of an ele-
vated railroad to the northeastern section of the city
called Frankford, the plan being to have the work done
by the city and to have the city lease the road to an
operating company. There is no probability of the
city undertaking such a costly project at this time.
The promoters of the tunnels, however, propose to
finance their project entirely by private capital.

THE NEW JERSEY COLLATERAL INHERITANCE
DECISION REGARDING STOCK TRANSFERS.

The decision last week of the New Jersey Court of
Errors and Appeals, reversing the New Jersey Supreme
Court in a case where a Surrogate had undertaken to
levy a collateral inheritance tax upon the shares of a
New Jersey corporation belonging to the estate of a
deceased non-resident, does not seem to be of very
wide application. It construes an old collateral in-
heritance law of New Jersey and finds that, under the
language and intent of that law, the tax cannot be
collected on the shares of a non-resident under such
circumstances. In that sense, of course, it is import-
ant, especially as it is understood there are a number
of other similar cases which are in effect determined
by the present case. Butrurther than that the deci-
sion cannot be said to apply.

levied upon the shares of New Jersey corporations
owned by the estates of non-residents if the law
actually read so ,a A() impose a transfer or succes-
sion tax. That question was not up for consider-
ation. It simply decides that, under the New
Jersey law of 1894, no warrant exists for a tax on
shares thus held. As a matter of fact, the New Jer-
sey law of 1894 has now been superseded by the law
of 1906, much more comprehensive in its scope,
and quite a number of States have statutes impos-
ing a transfer or succession tax on the shares of cor-
porations chartered by the State when such shares
pass from the estate of a deceased non-resident. Ex-
ecutors of such estates are often unexpectedly made
aware of the bearing of these statutes, the exist-
ence of which they did not even suspect. An executor,
for instance, of the estate of a person dying in Conn-
necticut, holding shares in a New York corpora-
tion, will find, when he attempts to have the shares
transferred, that New York claims a transfer or suc-
cession tax on these shares, notwithstanding that they
were the property of a non-resident. The result is
double taxation.
The New Jersey case; however, has some points of

interest. The facts, as furnished to us by the firm of
Lawrence & Lawrence of this city, who appeared for
the parties contesting the right of New Jersey to collect
the tax under the 1894 law, are, in brief, that Philo L.
Mills, a British subject, died in England, owning and
having in his possession bonds and stock of Mills &
Gibb, a New Jersey corporation, of the value of more
than $1,000,000, which, under his will, passed to
collateral relatives, substantially all of whom resided
outside the State of New Jersey. The Surrogate of
Essex County, N.J.,acting under the inheritance law of
that State in force at the time, took proceedings to sub-
ject these securities to taxation. The bonds were held
exempt, but the tax was imposed upon the stock on the
theory that it was property within the State of New Jer-
sey, and on appeal this action was sustained by the New
Jersey Supreme Court. Upon a further appeal, taken
by the executors of the estate of Mr. Mills to the New
Jersey Court of Errors and Appeals, the judgment of
the Supreme Court has now, as stated above, been
reversed, and the contention made on the part of the
executors, to the effect that the succession to this
property took place, not under the laws of New Jersey;
but under the laws of England, and that the shares
are not property within the State of New Jersey within

the meaning of the Collateral Inheritance Tax Act of
1894, is sustained.
The opinion is by Justice Swayze. He takes pains

to state at the outset that, while in a case like the
present the temptation is strong to pass upon the
fundamental and important questions discussed by
counsel and by the Supreme Court, the Appellate
Court prefers to confine its discussion to the exact
point presented, which is the narrow one of the proper
interpretation of the statute. For that purpose, it

assumes that shares of stock in a New Jersey corpora-

tion have a situs in the State, and that succession

thereto or transfer thereof may be taxed by the Legis-

lature. The question, then, was simply whether the

statute reached the present case. After a careful con-

sideration and analysis of the language employed, and
the intent to be deduced therefrom, and after a study
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of the authorities, the conclusion is reached that the
present case does not come within the meaning of the
law of 1894. The Court holds that, in the absence of
express statutory declaration to the contrary, personal
property follows the domicile of the owners. It holds,
further, that the Collateral Tax Act applies only to
property which passes by will or by the intestate laws
from any person who may die seized of such property
while a resident of the State, and that it provides no
means for assessing property of a non-resident which
may actually be within the State.
The opinion undertakes to distinguish between this

1894 statute of New Jersey and the laws of other States,
with the view to showing the distinction existing be-
tween them. It says the present case differs from the
cases arising under the New York Act of 1892, and
statutes modeled thereon, which assume to tax the
transfer of property within the jurisdiction; under
those statutes, it is the situs of the property which justi-
fies the taxation of the transfer. The New Jersey
statute of 1894 does not undertake to tax all transfers
of property within the jurisdiction. In this respect
it differs, also, from the Maryland Act, which was be-
fore the Court in State vs. Dalrymple, 70 Md. 294,
17 Atl. 82, where the Act as construed by the Court
imposed a tax upon all estates, real, personal and
mixed, money, and public and private securities for
money of every kind, being in the State. The Massa-
chusetts cases are not deemed in point for a like rea-
son. There the statute imposes a tax on "all prop-
erty within the jurisdiction of the Commonwealth,
and any interest therein, whether, belonging to in-
habitants of the Commonwealth or not, and whether

tangible or intangible."
Justice Swayze in his opinion does not advert to the

present Collateral Inheritance Tax Law of New Jersey,
the Act of 1906. In the brief of counsel for the ex-
ecutors of the Mills estate, however, there is repeated
reference to this new law, more particularly with the
view of showing how widely dissimilar it is from the
old law. As would be expected, the brief speaks very
guardedly of the effect of the present Collateral In-
heritance Tax Act, but it is pointed out that this Act
in plain terms imposes a tax, not upon property, but
upon the transfer of the property to which it applies.
It is declared to be a transfer tax, pure and simple.
The statement is made that, by this new Act, the Col-
lateral Inheritance Tax Law of New Jersey was not

only greatly broadened in its scope, but its character
was changed from a law imposing a tax upon property
to a law imposing a tax upon its transfer or succession.
The law distinctly provides that "a tax shall be and
is hereby imposed upon the transfer of any property."
It follows that if a case should arise under this new law
it would stand upon a wholly different basis from that
just decided.

FINANCIAL GOVERNMENT BY COMMISSION.
In an address on Wednesday night of this week

before the Investment Class of the West Side Young
Men's Christian Association, Mr. Albert Strauss, of the
banking house of J. &W. Seligman & Co., dealt in a
rational and an instructive way with the subject of
financial government by commission. He brought
out some very obvious truths, but which the general
public is apt to overlook. He of course eschewed the
political phase of the matter, which became rather

prominent during the gubernatorial campaign in this
State, and considered the subject in its broad aspect as
a step in pr otection of the investor and the consumer.
He thought it useful to consider what is implied by

the recent enormous development of government by
commission and th e insistent demand for its further
extension. In its tendency, he well says, it is re
version to absolutism, inten ded to be beneficent, but
still absolutism. Its advocates lose sight of the fact
that problems similar to those calling for present solu-
tion have at all times been the task of the statesman
and that the founders of our Government, in giving it
its present form, selected that form after long debate
and consultation as best calculated to permit the abate-
ment of specific grievances while yet safeguarding and
retaining the liberty of the individual. This form was
adopted deliberately, with all previous efforts at gov-
ernment in full view.
He urges with much force that we are in a fair way

to throw away that experience of the ages which,
as we thought, had by the founders been skilfully
summed up in our present form of Government.
We seem on the point of abandoning the well-marked
highway for the elusive short cut. To him it is clear
there is no royal road to the solution of the problems
of a complex society. The main obstacle to an off-
hand solution lies in the fact that we have only human
beings to enlist in the work, and it is characteristic of
human beings, along with many admirable qualities,
to be self-seeking, self-centred and prone to mistake
their individual wills for the moral law; moreover, in
coming to particular decisions, he contends, "they
do not always keep their own purpose in view with
sufficient clearness to know whether they are trying
to vindicate an abstract principle and to redress a
particular grievance."
One of the subjects which it is supposed will be ef-

fectively dealt with by commissions is the matter of
capitalization. These commissions are expected to
see to it that every dollar of new capitalization repre-
sents a dollar of money actually paid in. The author
points out, however, that merely because $100 has
been paid in on a share of stock in a company, it does
not follow that the share is actually worth $100.
He utters an incontrovertible truth when he says
that the payment of $100 per share, even under
the supervision of a Government commission, will
not free the investor from the necessity of a care-
ful investigation into the actual value of his pro-
jected investment. Under that necessity the in-
vestor has always been and always will be. There is,
however, a real danger that loose talk on the subject
may lead investors to think such investigation un-
necessary. No Government superVision can relieve
the individual of the necessity of investigating prospec-
tive investments, either personally or through com-
petent bankers or other agents; nor can such super-
vision prevent the unwise expenditure of money nor
bad management generally.
Mr. Strauss thinks a better plan would be to leave

the par value of shares indeterminate. He would do
away with the nominal par value of $100. The
proposal to leave stock shares without any par
value has recently found a number of sup-
porters. Mr. E. M. Shepard, of the New York
Bar, in an address before the New Hampshire Bar
Association, and Mr. F. L. Stetson, of the same Bar,
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in an address before the New York State Bar Associa-
tion, advocated the passage of laws that would permit

the carrying out of the idea. Having no given value

each share would in that event represent merely an

aliquot part of the enterprise. Every such share
would be one share out of so many total shares in the

enterprise and would entitle its owner to that same
proportion of all dividends paid and to that same pro-
portion of the control and of the net assets in liquida-

tion. Each share would receive dividends of so many

dollars per share instead of dividends of so much per

cent and would be quoted in the market at so many

dollars per share instead of being quoted in percentage

of its par value. Mr. Strauss urges that such a share

would not even by implication hold out any representa-

tion that any fixed number of dollars had been paid

in on it. Thus there would be recognition in legal

form of what is now and what for years has been the

actual fact, namely that no one cares nor inquires how

many dollars were paid in on any particular shares;

what the inquirer seeks to learn is not the history of the
enterprise, but its present value. He is interested in

determining its earnings, its assets and its prospects
of the future. .
As to the claim that supervision of capitalization is

needed to protect the consumer, Mr. Strauss shows

that this argument is also fallacious. The theory

here is that it will be possible to control prices by

limiting them to a "reasonable" rate of return on the

capital. What is "reasonable" is often discussed but

never defined. Presumably it is intended that prices

shall be uniform and that "reasonable" rates of return

shall be uniform. But that cannot be. Costs are

bound to vary widely and the price that means a bare
living to one producer means affluence to another. It
is as unworkable, declares the speaker, as the propo-
sition that the property of the railroads be valued in
order that their rates may be kept down to a point
that will give them but a reasonable profit.• •
The judgment of the author is—and there will be

few to disagree with him on that point—that what is
needed in connection with corporations that appeal to
the investor is publicity—such publicity of accounts
as will enable the intelligent seeker to form a fair idea
as to a company's earning power and as to the value
of its assets. It is pointed out that such publicity is
becoming more and more common. More and more
corporations are voluntarily reporting very fully to
their shareholders, and if investors will only decline to
invest in companies that give no intelligent account

of themselves, they will soon find, Mr. Strauss insists,
that they already have in their hands a weapon power-

ful enough to enforce compliance, even without legis-
lation. There can be no doubt that this is sound and
wholesome advice, and it would be a great point gained
if the general public could be made to see its force and

seek to remedy evils in that way rather than by resort
to more dazzling methods and schemes, but which are

certain to be at once objectionable and ineffectual.

ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S.

—The public sales of bank stocks this week aggregate 427

shares, of which 402 shares were sold at auction and 25 shares

at the Stock Exchange. There have been no transactions

in trust company stocks. A sale of 34 shares of Corn Ex-

change Bank stock at 327 shows an advance of 7 points over

ast week's sale price.

Shares. BANKS—New York. Low. High. Close. Last previous sale.

72 American Exch. Nat. Bank_ 245k 2454 2453 Nov. 1908— 245
'25 Commerce, Nat. Bank of___ 184 184 184 Nov. 1908— 183
34 Corn Exchange Bank 327 327 327 Nov. 1908— 320
296 Merchants' National Bank 165 1651i 165% Nov. 1908— 1653i

* Sold at the Stock Exchange.

—The National Monetary Commission appointed under
the Aldrich-Vreeland Bill for the purpose of taking up the
question of the revision of the laws governing banking and
currency has been in conference the present week at Wash-
ington. The principal incident announced was the presen-
tation to the full commission of the report of the sub-
committee embodying the result of its investigations into
the monetary conditions of Great Britain, France and Ger-
many. Before drafting its report bearing on a scheme for
currency reform, which is not expected to be completed for
another year, the Commission, it is understood, will extend
its studies to the monetary systems of other countries. Its
plans, it is said, also provide for the appointment of a sub-
commission which will be required to draft a series of ques-
tions based on the views obtained from individuals in
Europe. These questions will be submitted both to authorities
abroad and bankers and financial authorities of the United
States for the purpose of obtaining a consensus of opinion.
Proposed amendments to the administrative features of the
present banking laws were taken up by the Commission on
Wednesday, but at the request of Secretary Cortelyou and
Assistant Secretary Coolidge, who stated that the formal
recommendations of the Treasury had not been completed,
the meeting was adjourned until Dec. 2. The Commission
has addressed the American Bankers' Association suggesting
the presence at that time of the legislative committee of that
organization. In order that the various sections of the
country may be more fully covered by representative officers
of national banks, it has also invited the attendance of the
following: William H. Porter, President of the Chemical
National Bank of New York; Thomas P. Beal, President of
the Second National Bank of Boston; Ernest A. Hamill,
President of the Corn Exchange National Bank of Chicago;
E. F. Si,vinney, President of the First National Bank of

Kansas City; C. E. Currier, President of the Atlanta National

Bank of Atlanta, Ga.; J. J. Gannon, President of the New

Hibernia National Bank of New Orleans, and C. K. McIn-

tosh, Vice-President of the San Francisco National Bank of

San Francisco. The President of the American Bankers'

Association, George M. Reynolds, President of the Conti-

nental National Bank of Chicago, has also been invited

to be present. It is stated that there will be a meeting of
several members of the Commission at the Plaza Hotel in

this city to-day.

—It is stated that Governor-Elect H. S. Hadley of

Missouri has announced his intention of appointing John E.

Swanger as State Bank Commissioner—a position created

under an Act passed by the 1907 session of the Legislature.
Mr. Swanger is at present Secretary of the State of Missouri,

his term of office expiring on Jan. 1 1909. The Act creating

the office of Bank Commissioner goes into effect Jan. 15 1909;

it provides for the establishment of a banking department,

which is to be under the control of the Commissioner, who is

to be appointed by the Governor by and with the advice

of the Senate, and who is to hold office for the term of

four years. The salary of the Commissioner is fixed at

$3,500 and he is empowered to employ as assistants a deputy

and not to exceed eight examiners. He is required either

personally or through his deputy or examiners to examine

at least once a year every State bank, private banker or

trust company receiving deposits, and at least once every
two years every savings and safe ,deposit company. The
method of procedure when the capital of an institution

becomes impaired, or when it is in an insolvent condition, is
also covered in the Act. There is likewise a stipulation

that no bank, savings and safe deposit or trust company

receiving deposits shall make any loan or discount on the

security of the shares of its own capital stock, nor be the

purchaser or holder of any such shares, unless such security

or purchase shall be necessary to prevent loss upon a debt

previously contracted in good faith; and stock so purchased

or acquired shall within six months from the time of its

purchase be sold or disposed of at public or private sale

or in default thereof the Commissioner may apply for the

appointment of a receiver.
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Under the new law no private bank or banker will be

permitted to make any loan or discount of the 'personal

security or obligation of the proprietor, owner or partner in

such private bank in excess of 10% of the paid-up capital and

surplus of such private bank or banker. Still another section

states that in addition to other examinations required by

the Commissioner or the laws of the State, every bank, private

bank or banker, savings and safe deposit company and trust

company receiving deposits shall have made, at least once a

year, by a committee consisting of not less than three of its

shareholders, an examination of its condition and affairs,

assets, liabilities and management; a report there of is to be

made within ten days to the board of directors, and a

duplicate copy filed with the Bank Commissioner.

—The banks of Kentucky have been notified by Secretary

of State B. L. Bruner that a strict compliance with the law

limiting the indebtedness of a bank to any one person or

corporation to 30% of the bank's capital and surplus, is

hereafter to be exacted. The failure of the two Owensboro

Institutions last April is said to be responsible for the issuance

of the notice.

—A copy of the constitution under which the organization

of the new California State Clearing House Association was

perfected has been sent to us by C. E. Woodside, Secretary of

the association. It appears that the organization, to which

reference was made in these columns November 7, is made up

of eleven districts, as follows:
District No. 1 to include all banking corporations and individual bankers

in the city and County of San Francisco that are members of or clear

through members of the San Francisco Clearing-House Association.

District No. 2 to consist of members of the Associated Savings Banks of

San Francisco.
District No. 3 to include all banking corporations and individual bankers

in the corporate limits of the city of Los Angeles that are members of or
clear through members of the Los Angeles Clearing-House Association.

District No. 4 to include all banking corporations and individual bankers
within the counties of San Diego, Imperial, San Bernardino and Riverside.

District No. 5 to Include all banking corporations and individual bankers

within the County of Orange and that portion of Los Angeles County which

lies east of a line running from the westerly border of Pasadena to the

westerly border of San Pedro, except banking corporations and individual

bankers included In District 3.
District No. 6 to include all banking corporations and individual bankers

within the counties of Ventura, Santa Barbara, and all banking corporations

and Individual bankers In Los Angeles County not included In Districts

3 and 5.
District No. 7 to include all banking corporations and individual bankers

within the counties of San Mateo, Santa Clara, Santa Cruz, Monterey,

San Benito and San Luis Obispo.
District No. 8 to Include all banking corporations and individual bankers

within the counties of Alameda and Contra Costa.
District No. 0 to include all banking corporations and individual bankers

within the counties of Stanislaus, Madera, Merced, Fresno, Tulare, Kern

and Kings.
District No. 10 to include-all banking corporations and individual bankers

within the counties of Mann, Sonoma, Solano, Napa, Mendocino, Lake,

Humboldt and Del Norte.
District No. 11 to Include all banking corporations and Individual bank-

ers In all counties not previously mentioned.

The boundaries of any district may be changed at any
time by a two-thirds vote of the Central Board. The mem-
bers of the association within each district are to meet on

the second Saturday in April of each year, at a place to be
designated by the Central Board; special meetings of the

members in any district may be called by the District Com-

mittee at any time. The Central Board, which establishes

the rules and regulations to be observed in the examination

of its members, and generally supervises the affairs of the

association, is to meet annually on the third Saturday of

April. Except in Districts 1 and 3, the Central Board is to
employ competent examiners from those nominated by the
_district committees, and in case district committees fail to
make such nominations, or in case of an emergency, the
Central Board is empowered to act independently. The
committees in Districts 1 and 3 are to employ competent
examiners to examine into the affairs and management of
every member within their respective districts, and are to
bear all expense of such examinations. Each member of

the association is to be examined at least once a year. The

expenses of the association are to be met by a tax upon all

the members, which tax in each case shall be such proportion

of all the expenses of the association as the sum of the capital,

surplus, profits and deposits of each member on January

and July 1 of each year bears to the sum of the capital,

surplus, profits and deposits of all members of the association,

except that Districts Nos. 1 and 3 do not participate in ex-

penses incident to examinations outside of their respective

districts. The officers and directors of the Central Board
were published in these columns on the 7th inst., where also

will be found further particulars as to the organization of the

association.

—Under an opinion rendered by the Supreme Court of

New Jersey on the 17th inst., trust companies in that State
are entitled to have the value of bank shares held by them

deducted in having their shares assessed for taxation: The

decision was rendered in a case involving the holding of
1,505 shares of stock of the Union National Bank of Newark
by the Fidelity Trust Co. of that city. This stock, accord-
ing to the Newark "News," was valued last year by the local
assessors at 3228,960, and was included in determining the
amount of capital and accumulated surplus of the trust com-

pany subject to taxation. The local assessors were upheld
in their decision by the County Board of Equalization, and,

on appeal, by the State Board of Equalization. The Su-

preme Court now reverses the decision of these boards, and
its opinion lays down the following rule for the taxation of

trust companies:
"In the taxation of trust companies under section 18 of the Act of 1903;

the full amount of capital and accumulated surplus must be ascertained

by deducting from the gross a.sets at their true value the liabilities and

debts of the company.
"From the full amount of capital and accumulated surplus of trust

companies thus ascertained the true value of all assets exempt from taxa-

tion Is to be deducted, the balance thus ascertained being the amount

upon which the tax Is to be assessed less the amount of the assessment

of the real estate."

The case, the "News" states, was argued upon an agreed

state of facts. That the stock and securities exempt by law

should be deducted in computing the taxable value of the

capital and accumulated surplus, the Court says, is estab-

lished by previous decisions.. The Court holds that the bank

stock had already been taxed.

—The committee on voucher checks of the American

Bankers' Association, which was appointed last spring to

take up the question of devising a uniform voucher check

of simpler form than those now in use, met at the office of

the Association this week in conference with committees

representing the American Association of Public Accountants,
tile Association of Railway Accounting Officers and the

Society of Railway Financial Officers. The entire day was

given up to the discussion of voucher checks, a few details

were settled upon, the questions involved were submitted

to a committee of four—one from each of the bodies repre-

sented—and the conference adjourned to meet again at the
American Bankers' Association offices on Dec. 9. It is
announced that a new voucher check has just been prepared

by the Association which is in keeping with the character

and dignity of that organization. It is engraved on steel,

and is the size of an ordinary bank draft; it is a plain order

to pay, with all items and counter-signatures on the face of

.the draft, and bears no printing on the back.

The executive committee of the Clearing-House section

of the American Bankers' Association will meet on Monday

next for the purpose of discussing section work and laying

plans for the ensuing year.

—Lawrence L. Gillespie, Vice-President of the Equitable

Trust Co. of this city, who has been absent from his desk

for some time on an extended trip through the Central West-

ern and Northwestern States as far as the Pacific Coast, has

just returned from his tour. Speaking of general conditions

as he found them, Mr. Gillespie says:
I took occasion to inquire of bankers and business men wherever I went

concerning existing conditions and prospects for the immediate future,

and everywhere, but especially In the Northwest, found the prevailing tone

to be exceedingly cheerful. The financial depression through which we

have Just passed was not of lasting Influence In the West, as their crops

have continued good and have brought a good price. The growth of popu-

lation in some of the more enterprising cities is little short of marvelous.

By means of irrigation, lands formerly barren are being rendered extremely

fertile and the natural resources of the country are being developed intelli-

gently and with great energy and initiative. There seems to be no lack of

confidence and I believe that a few quiet business years will vastly Increase

the material wealth of our Western States, and it should be to the interest

of all parties to cement more closely the ties of trade, friendship and under-

standing now existing between the citizens of the West and the East.

—A formal meeting of the Council of Administration of the

New York State Bankers' Association was held in this city

last Saturday, at which were present all members of the

Council, together with the chairmen of the more important

committees. The following, through the courtesy of Charles
Elliot Warren, ex-President of the association, sat down

to dinner at the Union League Club: Fred. W. Hyde,
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H. C. Morgan, Thos. Kerley, Henry M. Randall, Charles
Elliot Warren, F. E. Lyford, W. J. Henry, E. D. Fisher,
C. W. Riecks, Peter A. Vay, L. W. Mott, S. Wood Cornell,
James G. Cannon, E. S. Tefft, E. 0. Eldredge, Delmar
Runkle, D. H. Pierson and H. R. Smith. At the businegS:
meeting which followed the dinner the Treasurer submitted
a statement showing the association to be in good financial
condition. The Secretary reported the largest membership
on recOrd, the total being 556, against 533 at the last con-
vention. The time and place of the next convention were
discussed, but final action was left to the committee of ar-
rangements.

—Walter Rhea Whitman, a member of the failed firm of
A. 0. Brown & Co., was arrested on Wednesday under an
indictment returned against him by the Grand Jury charging,
it is stated, grand larceny. He was released under bail of
$3,500. The charge, it is reported, concerns the disappear-
ance of stock valued at $12,000 given to him as security for
a loan of $7,500.

—James B. Van Woert, a receiver of the Holland Trust
Co. of this city, died on Saturday last from injuries received in
an automobile accident. Mr. Van Woert was sixty years
of age. He was formerly Secretary of the Company, which
has been in liquidation for many years. He was appointed
jo nt receiver with Samuel Bryant in July 1906.

—A souvenir in commemoration of the forty-fifth anniver-
sary of the Gettysburg address delivered by Abraham
Lincoln at the dedication of the National Cemetery on
November 19 1863 has been issued with the compliments
of the Audit Company of New York. The memorial is in
the form of a folder of Japan vellum, containing on the
Inside sheets a copy of the address, and a fac-simile of a
letter written by President Lincoln to Mrs. Bixby of Boston,
who suffered the loss of five sons on the battlefield. The
front cover of the folder bears a detachable photograph of
President Lincoln, outlined by an embossed framework.

—Thomas W. Hynes has resigned as Treasurer of the
Home Trust Co. of Brooklyn Borough, owing to his recent
appointment to the office of Deputy commissioner of Chari-
ties in Brooklyn and Queens boroughs. Mr. Hynes, how-
ever, is still connected with the Home Trust Co. as a member
of the board of directors.

—The National Bank of Far Rockaway, New York, which
has been organized with $50,000 capital, began business on
the 14th inst. The officers are H. G. Heyson, President;
J. Lauchheimer, Vice-President, and J. L. Stanley, Cashier.

—The organization of the Roseville Trust Co. of Roseville,
N. J., which was incorporated in July, was completed at a
meeting on the 20th inst. William P. Odell has been
elected President of the institution; William Fairlie is First
Vice-President; Henry W. Foster i s Second Vice-President,
and Raymond E. Smith is Secretary and Treasurer. Mr.
Smith has been Assistant Cashier of the Second National
Bank of Orange, N. J. The new company has a capital of
$100,000. It is to begin business on Dec. 1.

—S. A. Mahoney has become President of the Park
National Bank of Holyoke, Mass., succeeding E. L. Munn.
—Through the sale last week of securities of Meadows,

Williams & Co. of Buffalo, held as collateral by the Fidelity
Trust Co., the People's Bank and the Market Bank, these
three Buffalo institutions have received the full amount of
their claims against the failed firm. The securities were
bought by John T. Steele at $371,435. According to the
"Buffalo Commercial" of the 21st inst., the Fidelity Trust
received a certified check for $331,108, the Market Bank a
check for $10,509 and the People's Bank one for $25,191—
the check in each case covering the claim of the bank with
interest to Nov. 21. The Bank of Buffalo also has a claim
against the firm, but the securities it holds as collateral were
not disposed of, the bank, it is understood, preferring to
retain possession of them until there is a possibility of fully
satisfying its claim.

—At a meeting of the creditors of the failed firm of Burn-
ham, Bennett & Co. of Boston on Monday an offer to settle
with the credit ors at 60% was made. The offer provides for
the pa yment of 40% in cash, together with a 10% note of
Messrs. Burnham and Gilcreast bearing 5% interest and
maturing in one year, guaranteed by a third party, and a,

10% note running two years at 5%, but unsecured. With
the paying off of this 60% the firm promises, if able, to give
notes for 20% additional, and if successful in paying this
will give notes for a final payment. This 40%, however,
is not to be regarded as a legal claim against the firm, but is
merely a moral obligation. A circular issued by Assignee
Guy W.Cox places the liabilities at $293,635 and the assets,
face value, at $173,266.

—A dividend of 50% is being distributed to the creditors
of the National Deposit Bank of Philadelphia by Receiver
Milton C. Elliott. As a number of those having claims
against the bank have not yet proved the same, the present
disbursement amounts to only about $140,000, though cash
reservations have been made for claims to be proved. The
institution closed its doors on July 14.

—A night-and-day financial institution is, we learn from
the Philadelphia "Ledger," to be started in the Quaker
City about the first of the coming year. One of the promot-
er 4 of the proposed enterprise, which is to be established
under the name of the Walnut Street Trust Co., is reported
to be George C. Boldt of the Waldorf-Astoria and the Belle-
vue-Stratford. The institution will have a capital of $500,-
000 and surplus ofj $100,000. Its offices will be in the
Bellevue-Stratford. The new organization is intended to
meet the requirements of the theatres, business concerns
and others engaged in an all-night trade.

—The directors of the proposed Belmont Trust Co. of
Philadelphia have elected William Milnes as Secretary and
Treasurer. Joel H. De Victor was chosen President last
spring.

—The proposition to reduce the capital of the Commercial
& Farmers' National Bank of Baltimore from $650,000 to
$500,000 will be submitted for the ratification of the stock-
holders at a meeting to be held on the 30th inst. It is stated
that the $150,000 reduction will not be returned to the share-
holders but will be retained as a surplus fund. It is under-
stood that the directors will also take action towards electing
a new President to succeed James M. Easter, whose resig-
nation was placed in the hands of the directors some months
ago.

—The American Deposit & Trust Co. of Pittsburgh began
business on Tuesday, having taken over the business of the
American National Bank. The new organization, which is
under the same management as its predecessor, has a capital
of $200,000 and surplus of $100,000; the bank which it
absorbs had a capital of $400,000 and its stockholders are
entitled to take their pro rata share of stock in the new
institution. A temporary organization of the company was
effected on Tuesday in the election of 0. P. Cochran as Presi-
dent; John Aufderheide as Assistant to the President, and
C. B. Johnston, Secretary and Treasurer. The American
National Bank began business on Feb. 1 1905 as successor
to the German-American Savings & Trust Co., which started
operations in 1902. The capital of the institution was re-
duced with its conversion to the national system from
$1,000,000 to $400,000.

—James J. Donnell, formerly First Vice-President of the
Fidelity Title & Trust Co. of Pittsburgh, has been elected
President of the institution to succeed John B. Jackson,
whose death occurred on Oct. 31. Nathaniel Holmes re-
places Mr. Jackson on the board of directors.

—The receiver of the Enterprise National Bank of Alle-
gheny, Pa., has sold the quarters formerly occupied by the
institution for $10,000. The bank failed in October 1905.
The depositors have thus far received 25%.

—The Second National Bank of Cincinnati, Ohio, pur-
poses to increase its capital from $500,000 to $1,000,000. A
meeting of the directors was held on Tuesday at which
steps were taken towards the issuance of the new capital.
Of the additional stock, 60%, or 3,000 shares, will be sold
to present stockholders at $150 per share (par $100) and
the remaining 40% will be disposed of to new interests at
$275 per share. The premium of $500,000 thus realized
will be added to the surplus and profits, now amounting to
$750,000, increasing that item to $1,250,000.

—The Central National Bank of Columbus, 0., which, as
noted heretofore, is to succeed the American Savings Bank
Co. of that city, expects to open for business Dec. 1. The
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institution will have a capital of $200,000 and surplus of

$20,000. The following will be the officers of the reorganized

bank: Julius F. Stone, President; Fred. Lazarus, Vice-

President; M. A. Karshner, Secretary of the Board; Howard

C. Park, Cashier, and A. Synoldi ASsistant Cashier.

—A third dividend, to the amount of 10%, has recently

been paid to the creditors of the brokerage house of Sessions

& Co. of Columbus, Ohio, which failed on Oct. 31 1907.

This payment, it is stated, makes an aggregate of 30% dis-

tributed thus far to creditors. W. F. Burdell is the receiver.

—Samuel K. Martin has resigned as a Vice-President of the

Monroe National Bank of Chicago, having been chosen Secre-

tary to the American Minister at Lisbon. He continues

as a member of the board of directors of the bank.

—At a meeting on the 17th inst the stockholders of the

Federal National Bank of Chicago, which went into liquida-

tion ix October 1907, decided to have the liquidating agents,

Cobe and McKinnon of the Assets Realization Co., offer

for public sale the remaining assets of the defunct institution.

The stockholders will hold another meeting Dec. 15 to

consider the bids. The securities to be offered at public

sale are said to have a face value of $160,000. It is the

opinion of Mr. Cobe, Vice-President of the Assets Realization

Co., that the sale of these securities will net the stockholders

almost 30%, which, with the 60% already paid, will give a

return of about 90% to the shareholders.

—Sidney Beach Tremble; a partner in the prominent

Chicago banking and bond house of Devitt, Tremble & Co.,

was killed on Saturday last in a hunting accident near

Ellsworth, Kan. He and Dr. Frank Stuart of Marshall,

Mich. (a special partner in the firm), were quail-hunting. In

going through the bush a twig caught the trigger of Dr.

Stuart's gun and discharged its contents into the fleshy part

of Mr. Tremble's leg. The flow of blood was soon staunched,

but the shock caused heart failure from which he died in

about an hour.

—It is reported that a settlement has been reached

between the board of supervisors of Lucas County, Iowa,

and the bondsmen of the failed First National Bank of

Chariton, Iowa, with regard to a claim of the county

amounting to $47,000. The county is to receive in settle-

ment $37,116, of which $13,558 is to be paid forthwith by

the bondsmen. Payments from the receiver of the bank

are to be credited upon the agreed amount of settlement, and

if the dividends are not sufficient to make up the $23,558

still due, the bondsmen are to make good the deficiency.

Under the terms of settlement the bondsmen are to pay the

Court expenses, and all litigation is terminated. The bank

failed in October 1907.

—I. W. Fowler has been appointed permanent receiver

of the First National Bank of Carroll, Iowa, to succeed E. B.

Shaw, who died on the 12th inst. The bank closed its doors

on Oct. 20.

—The Duluth Savings Bank of Duluth, Minn., is to

organize under the Federal laws, taking with its conversion

the name of the Northern National Bank. The application

was approved by the Comptroller of the Currency on the

16th inst. The capital will be increased from $100,000 to

$250,000.

—The First National Bank of Fort Scott, Kan., closed its

doors on the 20th inst, owing, it is stated, to a run which

lasted two days, and which is reported to have been due to

malicious reports. The bank, it is said, has a deposit of the

Government amounting to $50,000, while the city of Fort

Scott and Bourbon County together have funds in the insti-

tution to the extent of $40,000. The bank was organized in

1870. Its capital is reported as $100,000. Grant Hornaday

is President. James T. Bradley was first appointed receiver,

but with his election as Cashier of the National Bank of

Commerce of Kansas City, John Watt was named to take

charge of the bank.

—:The National Bank of Commerce of Kansas City, Mo.,

from which William Barret Ridgely withdrew as President

on the 19th inst., has taken over the Union National Bank

of that city. The consolidation occurred on the 21st inst.

and was effected through the outright purchase of the stock

of the Union National, the Commerce paying $360 per

share for the Union's 6,000 shares, or a total of $2,160,000.

The consolidated business is conducted in the quarters of the

Commerce. The Union National, which was organized in

1887, reported surplus and profits on Sept. 23 last of $855,-

299 and deposits slightly over $14,000,000, which will bring

those of the Commerce to over $30,000,000. No increase,

it is stated, will be made in the capital of the latter ($2,000,-

000) because of the absorption. Following the resignations

last week of William B. Ridgely as President, George T.

Cutts as Vice-President and Edward Ridgely as Cashier, the

directors of the Commerce on the 19th inst. elected Dr.

William S. Woods as Chairman of the board; William T.

Kemper and J. J. Heim as Vice-Presidents and James T.

Bradley as Cashier. Further changes were made at a meet-

ing on Saturday last with the acquisition of the Union, but

the vacancy in the presidency was not filled until Wednesday.

The full management of the bank is now as follows: Presi-

dent, David T. Beals, formerly President of the Union

National Bank; Chairman of the board, W. S. Woods; Vice-

Presidents, William T. Kemper, Joseph J. Heim, William

H. Seeger and Charles H. Moore; Cashier, James T. Bradley;

Assistant Cashiers, Charles M. Vining, W. H. Glaskin ,

Paul F. Covington, W. G. Speelman and J. F. Meade.

Mr. Bradley, the new Cashier, retires as a national

bank examiner, a position held by him for the past seven

years. The retiring officers of the Commerce, the Messrs.

Ridgely and Cutts, whose resignations were referred to in this

department last week, caused the issuance of a state ent

on the 19th inst. with reference to their withdrawal, which

we give herewith:
To the Directors and Shareholders of the National Bank of Commerce of

Kansas City:
Rather than prolong any contest tot the control of the management

of the National Bank of Commerce In a way which might Injure the business

of the bank, the chief executive offices have resigned to-day. In doing

so they desire to make this statement to the board of directors and th
e

shareholders of the bank.

When the bank resumed business March 30th 1008 Its deposits were

nominally $11,850,130 56, but really about $11.000,000, on account

of the checks outstanding given in payment for the new stock of the bank,

the Commerce Building bonds and the subscriptions to the Terrace City

Realty Co. From the first day the deposits steadily increased, and for

the month of October they have varied between $17,500,000 and $18,-

500,000, an Increase of over $7,000,000, or more than 60%. The profits

of the bank from March 30th to November 17th 1908 have been $248,-

195 31, or about 12.4% on Its capital stock. The gross earnings of the

bank have shown a steady Increase each month and the expense3 have

a'; steadily diminished. The total pay-roll for November 1908, including

officers' salaries, will be $1,400 less than for April 1908 and $10,000 less

than for November 1907, the last month before the suspension.

The statement of the bank November 17th 1908 shows:

Capital stock $2,000,000 00

Surplus  203,759 95

Undivided profits earned since March 30 1908 248,195 31

$2,451,955 26

These figures show conclusively with what success confidence In the

bank has been restored. The directors of the bank know by what methods

this has been accomplished. They have met in almost daily session

for about seven months. Every loan which has been made has first

been submitted to them and discussed fully in the open board. Every

important transaction of the bank has either been discussed In advance

or reported to the board promptly after it has been concluded. The

daily statement of the bank's condition has always been on the table In

board meetings, with the amount of the cash reserve and the amounts.

on hand with our correspondents. No information asked for by a member

of the board has ever been refused, and the directors have all been en-

couraged to keep themselves fully posted in regard to the bank's business

as it was transacted. 'I he officers have asked for and received the cordial

assistance of the board. At every meeting everything has been laid on

the table and all has been open, frank and above board.

The officers have devoted themselves assiduously to their duties and

have worked hard and faithfully to build up the bank from the disorganized

condition in which they found It. No officer has borrowed one dollar

from the bank. They have not dealt in the stock of the bank or endeavored

to manipulate the stock for the purpose of controlling the management.

Depending on the record they made for the benefit of all the shareholders

to secure their support, and relying on the assurances made when they

took charge of the bank that successful management would Insure their

continuation in office, they have worked honestly, faithfully and con-

scientiously for the shareholders'Ilnterests only, with no thought or pur-

pose save the welfare of the bank. The results show for themselves.

There is nothing to explain or apologize for. The officers know they have

done their duty. The results show that what they undertook to do when

they were elected has been successfully done, and they feel they can, .

without egotism, be justly proud of this result.

The bank is in fine condition, well organized, has good, clean assets,

growing deposits. and Is such an nstItutIon as Kansas City and the South-

west needs and should support. For the sake of Kansas City, the cus-

tomers and shareholders of the bank, we wish it abundant success.

—Tom Randolph, President of the Commonwealth Trust

Co. of St. Louis, in a letter to the stockholders, announces

that $360,000 was paid by the National Bank of Commerce ,

for the commercial banking business of the trust company,

transferred, it will be recalled, on the 14th inst. The letter,

also, the St. Louis "Globe-Democrat" states, refers to the
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distribution of the surplus of the Commonwealth which is
to be made among its stockholders. There is to be distrib-
uted $3,700,000-$50 per share in cash, $50 per share in

. certificates of deposit of the Bank of Commerce, payable in
three months, and $85 per share in certificates of deposit
payable in nine months. The certificates bear 4%interest.

. President Randolph also urges that the stockholders grant
the option for the purchase of their stock at $325 per share.
-The First National Bank of Portsmouth, Va., is in pro-

cess of organization, with a capital of $100,000. The bank is
being formed by John L. Watson, V. Garland Weaver,
A. E. Warner, P. J. Lyons and 0. L. Williams.

• -The consolidation of the Merchants' National Bank and
the Chatham Bank of Savannah, Ga., which was expected
to take place on Dec. 1, has been deferred for the present,
owing to the failure of the joint committee, consisting of two
representatives from each bank, to agree on the value
of the stock of the two institutions. All the details of con-
solidation had been arranged and the ratification of the
stockholders to the consolidation had been obtained in
September; but the four representatives, it is said, have been

• unable to agree on the' stock valuation. Leopold Adler,
President of the Chatham Bank, was to have been President
of the combined institution, which was to continue Under
the name of the Merchants' National Bank.
-The Whitney-Central Trust & Savings Bank of New

Orleans has arranged to absorb the Carrollton Savings,
Trust & Banking Co. of the same city, and a meeting of the
stockholders of the latter institution is to be held on Dec. 21
to vote on the proposition. The Carrollton Savings, Trust
& Banking Co. was organized in 1906 with a capital of
$100,000, and the action of the directors in accepting the
offer of the Whitney Central Trust & Savings Bank is said
to be due to the institution's inability to earn dividends
on its capital. It is expected that the Carrollton institution
will be run as a branch of the Whitney-Central. The
.Whitney-Central Trust & Savings Bank was formed during
the summer to take over the business of the Central Trust &
Savings Bank.
-Judge St. Paul in the Civil District Court at New Orleans

on the 23d inst. handed down a decision setting aside an order
granted by Judge King on the 5th inst. appointing the
German-American Bank & Trust Co. of New Orleans as
trustee in liquidation of the Colonial Bank & Trust Co. of
that city. The naming of the German-American as trustee
had been ratified at a meeting of the stockholders of the
Colonial on the 12th inst., when J. N. Roussel, John Ti.
Adams and A. J. Stallings were named as liquidators.
Judge St. Paul, however, thought that receivers should be
appointed and named T. W. Danziger and J. F. Meunier.
It had been planned to consolidate the Colonial with the Cos-
mopolitan Bank & Trust Co. under the name of the Mer-
cantile Bank & Trust Co., and the proposition had been rati-
fied at meetings of the stockholders of the institutions on
Sept. 29. But since then the affairs of the Colonial have
figured extensively in the courts through the bringing by
two stockholders of charges of mismanagement against its
officers and the filing of a petition for a receiver. Judge
St. Paul, in arriving at his conclusion to appoint the re-
ceivers, stated that it was immaterial in what light the matter
was looked at; "if," he stated, "I am to go back to the time
when this application for a receiver was filed, and consider
the defendant bank a going concern, there is such evidence of
mismanagement as justifies the relief prayed for; if I look at
the condition as it exists to-day, there is such a clear viola-
tion of charter rights as justifies the same relief."
-C. J. Sorrells is Acting President of the Commonwealth

National Bank of Dallas, Texas, in place of E. M. Turner.
-A. F. McClaine has been chosen a Vice-President of the

Traders' National Bank of Spokane, Wash., to succeed
Charles S. Eltinge.

-A change in the management of the Exchange National
Bank of Spokane, Wash., has occurred through the dis-
posal of the Sweeny holdings (amounting to 3,289 shares)
to Edwin T. Cowan, William Huntley and Lillis F. Smith.
The stock purchased, according to the "Commercial West",
includes that formerly held by Charles Sweeny, President of
the bank, the Sweeny Investment Company and several
hundred additional shares. The sale,it is stated, was effected

at $180 per $100 share. With the stock previously held by
Mr. Cowan and Mr. Huntley, the new management is re-
ported to own 4,075 shares of the bank's $750,000 capital.
Mr. Cowan, who was formerly Vice-President, has been
elected President to succeed Mr. Sweeny and Thomas H.
Brewer has become Vice-President in Mr. Cowanis place.
C. E. McBroom continues as Cashier and E. N. Seale as
Assistant Cashier. It is stated that at the annual meeting
in January the capital of the bank will be increased to
$1,000,000 through the conversion of $250,000 of the
surplus to capital.
-The net profits of ,T.:the Bank of Montreal for the year

ending October 311908, as shown in the annual statement
issued on the 14th inst., were $1,957,659, which compared
with profits of $1,980,138 for the previous year. With the
balance to profit and loss on October 31 1907, amounting
to $699,970, added to the current year's profits of $1,957,659,
there was available for distribution $2,657,629. Out of
this the bank paid dividends of 10% (2 quarterly),
calling for $1,440,000, and added $1,000,000 to the Rest
Account, leaving a balance of profit and loss carried forward
of $217,629. The Rest Account is now $12,000,000, while
the capital stands at $14,400,000. Deposits not bearing
interest, increased during the year from $36,043,275 to
$38,766,918; those bearing interest increased from $90,-
094,882 to $105,192,365, making a total increase in deposits
of $17,821,126. The total assets October 31 1908
were $183,469,160, as compared with $165,234,769 on the
same date in 1907.

-Plans for the absorption of the Western Bank of Canada
at Oshawa, Ontario, by the Standard Bank of Canada
(head office Toronto) are announced, subject to the approval
of the Western stockholders, who will meet on January 6
1909 to vote on the merger. The Standard will purchase
the shares of the Western outright, and consequently there
will be no interchange of stock. The Standard and Western
banks have paid-in capital of $1,560,090 and $555,000,
respectively, although the former's authorized capital is
$2,000,000 and that of the latter $1,000,000.

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 October,
and we give them below in conjunction with the figures for
preceding months, thus completing the results for the ten
months of the calendar year 1908. The imports of gold
were of moderate volume, reaching $273,691, of which
only $310 coin. Of silver there came in $209,157, mainly
bullion. During the ten months there was received a
total of $3,945,419 gold and $2,258,103 silver, which com-
pares with $2,803,123 gold and $2,867,260 silver in 1907.
The shipments of gold during October were only $100 coin
and the exports of silver were $519,614 wholly bullion.
For the ten months the exports of gold reached $19,243,
against $11,057 in 1907, and $4,684,324 silver was sent out,
against $2,561,365 in 1907. The exhibits for October
and for the ten months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Months.

1908.
January  
February  
March  
April  
May 
June  
July 
August 
September  
October 

Total 10 months___

Gold. Silver.

Coin. Bullion. Total. Coln. Bullion. Total.

$ * $ $ $ $
146,235 312,822 459,057 700 211,761 212,461
26,749 325,927 352,676   217,907 217,907

246,555 133,663 380,218   290,554 290,554
1,210 144,905 146,115 249 268,072 268,321
2,865 291,739 294,604 3,150 274,274 277,424

502,005 160,461 662,466   213,757 213,757
1,585 328,430 330,015 8,456 169,454 177,910
5,900 123,386 129,286 4,270 214,038 218,308

741,965 175,326 917,291 1,285 171,019 172,304
310 273,381 273,691   209,157 209,157

1,675,379 2,270,040 3,945,419 18,110 2,239,993 2,258,103

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Months.

1908.
January  
February  
March  
April  
May 
June  
.r1111  
August 
September  
October 

Total 10 months__

Gold.
_ Silver.

Coin. Bullion. Total. Coin. Bullion. Total.

$ $ $ $ $ $
1,700 1,700 1,575 271,100 272,675

1,903 1,903   323,888 323,888
15,000 15,000 1,671 436,204 437,875

  667,014 667,014
  635,956 635,956
  492,415 492,415
1,575 267,060 26/3,635
  589,199 580,199

540  540 1,553 475,500 477,053
100  100   519,614 519,614

17,340 1,903 19,243 6,374 4,677,950 4,684,324
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FALL RIVER MILLS DIVIDENDS IN 1908.

The shareholders in cotton-manufacturing establishments

at Fall River have received fairly satisfactory financial

returns from the 1908 operations, but in the last quarter of

the year they did not fare as well as in the preceding three

months or in the same period last year. The result is espec-

ially gratifying in view of the conditions that have prevailed

in the cotton-manufacturing industry since last fall. Some

of the corporations, in addition to maintaining dividends, have

further increased the surplus on hand. How the profit and

loss account of a number of the important mills stands now,

as compared with a year ago, is indicated by the following:

PROFIT AND LOSS SURPLUS.

1908. 1907. 1906.
Inc. 1908
over 1907.

American Linen Co $191,792 $169,144 $85,974 +$22,648
Arkwright Mills 177,986 145,228 95,426 +32,758

Border City Mfg. Co 244,497 234,365 73,706 +10,132
Davis Mills 479,966 413,312 244,073 +66,654
Flint Mills 109,805 110,283 43,611 -478
Granite Mills  683,000 703,472 585,840 -20,472
Laurel Lake Mills  235,000 184,242 108,815 +50,758
Mechanics' Mills 138,689 121,627 det.28,748 +17,062
Narragansett Mills 100,012 115,227 49,907 -15,215
Parker Mills 268,468 195,832 60,224 +72,636
Sagamore Mfg, Co 308,764 355,694 188,973 -46,930
Stafford Mills 392,365 360,563 147,524 +31,802
Stevens Mfg. Co 288,602 303,789 189,044 -15,187
Tecumseh Mills  249,188 247,479 96,284 +1,709
Union Cotton Mfg. Co_ _ _ 88,481 212,482 86,841 -124,001

Wampanoag Mills 266,502 251,105 126,524 +15,397

Totals  _ $4,223,117 $4,123,844 *2,154,018 +99,273

This compilation is self-explanatory; it shows that within

the year the sixteen corporations included, after paying divi-

dends, &c., have been able in the aggregate to fortify their

surpluses by $99,273.
The distribution of dividends for the fourth quarter of

1908 has been very much less than that for the similar

period of 1907. All but two of the corporations included
in our statement have declared dividends during the last

quarter averaging 1.48% on the capital invested, against
3.71% in 1907, 1.77% in 1906, 1.09% in 1905, 0.50% in
1904, 1.39% in 1903, 1.49% in 1902 and 1.24% in 1901.

The details for the fourth quarter are as follows:

Fourth Quarter,
1908 and 1007. Capital.

$

Dividends 1908. Dividends 1907. Inc. (+)
Or

Dec. (-) •% Amount. % Amount.

American Linen Co_ 800,000 134 12,000 a634 52,000 -40,000
Ancona Mills 300,000 b134 1,500 61 34 1,500  
Arkwright Mills _ _ 450,000 134 6,750 13.4 6,750
Barnard Mfg. Co__ _ 495,000 134 7,425 2 9,900 -2,475

Border City Mfg. Co_ 1,000,000 134 15,000 5 50,000 -35,000

Bourne Mills 1,000,000 1 10,000 134 15,000 -5,000

Chace Mills  1,200,000 2 24,000 2 24,000  
Conant cut Mills 300,000 1 2,517 13.4 4,500 -1,983

Cornell Mills  400,000 2 8,000 C5 20,000 -12,000
Davis Mils  500,000 134 7,500 154 7,500
Davol mdis 500,000 134 7,500 8134 6,000 +1,500
Flint Mills 580,000 134 8,700 d4 23,200 -14,500
Granite Mills 1,000,000 2 20,000 e434 45,000 -25,000
Hargraves Mills _ _ _ _ 800,000 13.4 12,000 154 12,000
King Philip Mills 1,500,000 134 22,500 134 22,500
Laurel Lake M Its 600,000 2 12,000 c5 30.000 -18.000
Luther Mfg. Co 350,000 1% 5,250 No dividend. +5,250
Mechanics Mills_ _ - _ 750,000 1;4 11,250 2 15,000 -3,750
Merchants' Mfg. Co_ 1,200,000 134 18,000 x134 12,000 +6 000
Narragansett Mills_ - 400,000 2 8,000 6 24,000 -16,000
Osborn Mills 750,000 134 11,250 134 11,250
Parker Mills  800,000 134 12,000 134 12,000
Pocasset Mfg. Co __ _ 1,200,000 13.4 18,000 134 18.000
RIch.liorden Mfg.Co. 1,000,000 134 15,000 73.4 75,000 -60,000
Sagamore Mfg. Co _ _ 900.000 2 18,000 10 90,000 -72,000
Seaconnet Mills 600,000 No dividend 134 9,000 -9,000
Shove Mills 550,000 13.4 8,250 13.4 8,250
Stafford Mills  1,000 000 13.4 15,000 2 20,000 --5,000
Stevens Mfg. Co__  700,000 No dividend 114 10,500 --10,500
Tecumseh Mills 750,000 134 11.250 gl 0 75,000 --63,750
Troy Cotton de Wool

Mfg Co 300,000 3 9,000 10 30,000 --21.000
Union Cot. Mfg. Co_ 1,200,000 134 18,000 12 144,000 --126,000
Wampanoag Mills  750,000 1 7,500 1 7,500
Weetamoe Mills _ _ _ _ 500,000 134 7,500 2 10,000 -2,500

Total  25,125,000 1.48 370,642 x3.71 901,350 -530,708

a 131% regular and 5 % extra. b On $100,000 preferred stock. c 2%
regular and 3% extra. d2% regular and 2% extra. e2% regular and
234% extra. g 1 3-5 % regular and 834% extra. h On capital of $400,000.
n On capital of $1,000,000. k On capital of $600,000. z On capital of
$800,000. I On capital of $24,275,000. *On authorized capital of $251,700.

WonetaxtfiTonmercialgutaislignue

London, Saturday, November 14 1908.
The settlement of the Casablanca incident and the two

days' debate in the R eichstag on the publication of the

German Emperor's conversation by the "Daily Telegraph"

have made a most favorable impression all over Europe-

have come, indeed, as a real relief. Few people, it is true,

believed that the Emperor would rush into war for so in-

adequte a cause. Yet there was real nervousness, especially

in Paris. As for the discussion in the Reichstag, people

generally hope that it will teach a lesson to the Emperor

which he will not very soon forget. In any case, it shows

that the German people have at last been aroused to some-

thing very like a resolution not in the future to allow their

foreign affairs to be played with by so impulsive a sovereign.

One result of all this is a very general belief that the

Balkan crisis will soon be satisfactorily settled. The

negotiations which Turkey is carrying on with both Bulgaria

and Austria are kept very secret. But it is believedi that
they are going on satisfactorily.

Assuming that politics are thus smoothed down, every-
body is looking forward to a great improvement in business
upon the Stock Exchanges and bourses. There would have
been an improvement here in both on Mr. Taft's victory
had not politics spoiled the effect. Now it is believed that
if there is not a serious setback in New York, there will be
a decided revival all over Europe. In Paris there has
already been a recovery. Buying on a considerable scale
has been going on in London on French account during
the past couple of days, both of South African gold shares
and of South American securities. If the Balkan crisis,
likewise, is ended,it is almost certain that the buying will
become very large indeed. Even in Germany, where the
depression in trade is very great, investment in high-class
securities, Imperial bonds and the bonds of the Federated
States, more particularly, has been marked, and there is
also a more hopeful feeling that American competition with
German trade will not be so keen as was feared, while the
recovery in copper is regarded as a sign that trade in the
United States is reviving. If so, it is argued that the effect
upon Germany will be most beneficial.
Here in England there are signs of trade improvement

in many directions, though they are not very marked as
yet. The happy ending of the deplorable strike in the
cotton trade has set to work large numbers of people. That
in itself, is an improvement and as these people continue
working and paying off some of their debts, their purchasing
power will increase. Moreover, the news from India is
more satisfactory. The monsoon rains have been abundant,
the prospect of the crops is excellent, and the belief is very
general that India will be in a comparatively prosperous
condition in the course of a few months.
At the same time it is exciting a good deal of comment

that consols and other high-class securities remain neglected.
Partly, this is accounted for by the very general belief that
there will be a large deficit at the end of the current financial
year and that next year, when the expenditure on old-age
pensions and the Navy will have to be heavily increased,
a very considerable addition to the taxation will have to be
made. The inference is drawn that the new tax will fall
mainly on the rich. It is, of course, entirely too early to
estimate what will be the deficit at the end of the present
financial year. Probably it is now grossly exaggerated.
Moreover, nobody knows what will be the increased ex-
penditure on the Navy and old-age pensions and as for
the policy which will be proposed in April next, nobody
has the slightest knowledge. Still, the fear exists, and it
is deterring a great many people from buying consols
which they otherwise would do, considering, firstly, that
money is exceessively cheap and, secondly, that eight or
nine millions sterling will have to be laid out between
now and the end of the financial year in redeeming debt.
Money continues exceedingly abundant and cheap.

Next week rates will probably be raised because the market
will have to pay for the new Treasury bills issued. But,
as the Government will disburse the money very soon after,
quotations will probably fall again. In any case, it is
evident now that there will be no real rise in the value of
money during the current year and although the New
year promises to bring trade revival and an active stock
exchange business, it is not by any means clear that money
will not continue abundant and cheap.
The India Council offered for tender on Wednesday 40

lacs of its bills and the applications only amounted to Rs.
215,000 at is. 3 29-32d. per rupee, at which price applicants
were allotted in full.
The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, -
&c., compared with the last four years:

1908.
Nov. 11.

1907.
Nov. 13.

1906.
Nov. 14.

1905.
Nov. 15.

1904.
Nov. 16.

Circulation  28,798,695 29,232,975 28,225,440 28,585,725 27,686,270
Public deposits   6,068,608 6,963,351 9,314,803 12,649,765 7,173,774
Other deposits  41,737,233 45,086,590 40,357,129 40,681,403 39,439,155,
Governm't securities 14,730,533 14,332,136 15,458,666 17,039,131 15,610,005
Other securities__ 25,416,703 34,517,924 32,096,425 31,772,007 24,706,825
Reserve,notes&coln. 25,370,501 21,113,316 20,023,929 22,410,279 24,185,954
Coindcbull.,bothdep 35,719,196 31,896,291 29,799,369 32,546,004 33,402,224
Prop. reserve to lia-

bilities  i. c. 53 4034 403( 41 15-16 5134
Bank rate p. c. 234 7 6 4 3
Consols, 234 p. e___ 84 11-16 823( 86 5-16 88 11-16 88 3-16
Silver   23 5.16 27 1-16d. 32 15-16d. 293jd. 26 13-16d.
Cie:Ir.-house returns 209,894,000 221,749,000 251,031,000 260,846,000 241,533,000

Thern rates for money have been as follows:
Nov. 13. Nov. 6. Oa. 30. Od. 23.

Bank of England rate 
Open Market rate-
Bank bills-60 day 

234

234

254

2

234

134 1:4131

234

-3 months_ _ _23-16@234 2 234
-4 months 234 2 1-16 234 2 7-16
-6 months 2 5-16(4)254 23-16 234@23( 2,4

Trade bills-3 months 234 234 2 23.4
-4 months_ _ _ _ 234 234 a 25(

Interest allowed for deposits-
By Joint-stock banks 1 1 1 1
By discount houses:
At call  1 1 1 3.
7 to 14 days 134 134 134
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The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Rates of
Interest at-

Paris 
Berlin 
Hamburg 
Frankfort  
Amsterdam  
Brussels
Vienna
St. Petersburg 
Madrid 
Copeahagen 

Messrs. Pixley & Abell write as follows under date of
Nov. 12:
GOLD.-The demand from Paris has again been keen, and practically all the

week's arrivals have been taken for that quarter at 778. 1134d. Next week we
expect £466,000 from the Cape. At the Bank no gold has been received, but
£328,000 has been withdrawn, of which £170,000 is for Egypt and £150,000 is for
South America. For the week-Arrivals-Cape, £654,000; New Zealand, £55,000;
West Africa, £13,000; total, £722,000. Shipments-Bombay, £20,000; Madras,
£3,500; total, £23,500. For the month of October-Arrivals--Germany, £5,000;
France, £23,000; Cape, £2,443,000; India, £180,000. Shipments-Germany,
£107,000; France, £3,304,000; India, £204,000; Egypt, £700,000; Argentine,
£363,000.
SILVER.-The market, which has been influenced by large speculative oper-

ations in Bombay, has fluctuated during the past week between 22 15-16d. and
23 5-16d., and closes with a weak tone at 239441. for both cash and forward. The
Indian quotations have been very irregular and the latest from Bombay is Its.
593-16 for the December settlement. For the week-Arrivals-New York, £144.
000; Mexico, £6,060; New Zealand, £10,000; total, £160,000. Shipments-Bombay,
£33,500; Madras, £7,500; Colombo, £1,000; total, £42,000. For the month of
October-Arrivals-Germany. £18,000; France, £29,000; United States of America,
£753,000: Ceylon, £105,000. Shipments-Germany, £43,000; France, £72,000;
Russia, £30,000; India, £865,000.

The quotations for bullion are reported as follows:
GOLD. Nov. 12. Nov. 5. SILVER. Nov. 12, Nov. 6.London Standard. s. d. s. d. London Standard, d. (1.

Bar gold, fine, ea  77 1194 77 1094 Bar silver, fine, oz. 2334 22 15-16
U. S. gold coin, oz_ _   76 634 76 594 I " 2 mo. delivery - -234 22 15-16
German gold coin, oz  76 634 76 594 'Cake silver, oz 24 1f-16 2434French gold coin, oz- 76 634 76 534 I Mexican dollars nom. nom.
Japanese yen  76 694 76 5%1

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

Nov. 14. Nov. 7.
Bank Open Bank Open
Rate. Market. Rate. Market.
3 234 3 2
4 234 • 4 234
4 -% 4 24
4 234 4 234
3 23'g 3 2 15-16

  3 24 3 234
  4 394 4 3 1346

534 nom. 534 nom.
434 334 434 334
534 5 594 5

Oct. 31.
Bank Open
Rate. Market.
3 234
4 234
4 234
4 294
3 294
3 294
4 3 1546
534 nom.
494 334
534 5

Oct. 25.
Bank Open
Rate. Market,
3 2
4 2 q
4 234
4 2 11-16
3 294
3 294
4 3 15-16
534 nom.
494 334
6 5

IMPORTS.
Ten weeks- 1908-09. 1907-08. 1906-07. 1905-06.

Imports of wheat  cwt_17,411,700 19,509,400 16,512,400 17,374,100
Barley   7,709,500 6,625,900 6,652,400 6,886,100
Oats  2,707,800 1,871,100 2,432,000 2,705,200
Peas  342,380 473,870 478,950 585,915
Beans   391,500 280,420 350,920 237,050
Indian corn  7,678,300 11,115,100 10,105,200 10,057,600
Flour  2,306,300 3,063,200 3,089,800 2,855,600

Supplies available for consumption
September 1):

(exclusive of stock on

1908-09. 1907-08.
Wheat imported cwt 17,411,700 19,509,400
Imports of flour  2,306,300 3,063,200
Sales of home-grown  7,634,999 8,741,422

Total  27,352,999 31,314,022
Average price of wheat, week  30s. 11d. 35s. 10d.
Average price, season  31s. 2d. 33s. 5d.

1906-07.
16,512,400
3,084,890
6,674,936

26,272,136
265. 7d.
268, 3d.

1905-06.
17,374,100
2,855,600
8,659,249

28,888,949
27s. 10d.
27s. 20.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week. 1907.
Wheat qrs.. 1,810,000 1,785,000 1,820,000
Flour, equal to qrs. 255,000 255,000 185,000
Maize  qrs. 620,000 • 615,000 795,000

1906.
1,759,000
256,000
795,000

English Financial Markets-Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,
Week ending Nov. 27. Sat. Mon. Tues.

Silver, per 07 d 23 1-16 22 15-16 2294
Consols, new, 294 per cents__ 84 3-16 84 5-16 8434
For account  84 5-16 84 5-16 8494

French Rentes fin Parts). f r_ 96.85 96.80 96.75
Amalgamated Copper Co   863-4 8494 85
b Anaconda Mining Co  1094 1034 1094
Atchison Topeka & Santa Fe 9794 9794 9894
Preferred10194 10134

Baltimore & Ohio 10994 10834 10894
Preferred  9294 9234 93

Canadian Pacific 182 180 18094
Chesapeake & Ohio  5031 4894 4834
Chicago Great Western  1234 12 1234
Chicago 8111w. & St. Paul. _152 lei) 150%
Denver & Rio Grande, eJm.. 3334 3234 33

Preferred  78 78 78
Erie, common  34 3334 3494

First preferred   49 48 4834
Second preferred   3954 39 39

Illinois Central 15034 148 149
Louisville & Nashville  121 121 12134
Mexican Central .. 18 1794 1794
Missouri Kan. &Texas, coin_ 36 3594 3594

Preferred  70 70 71
National Rit. of Mexico_ __ _ 54 5334 5394
N. Y. Cent. & Hudson River 119 • 11894 11934
N. Y. 0 tart° & Western   4494 4334 4434
Norfolk & Western, com  8594 ' 86 8554

Preferred  89 89 89
Northern Pacific 159 156 156
a Pennsylvania  otiq 66 664
a Reading Co   7034 699I 7094
a First preferred  4594 4594 4594
a Second preferred  4594 45 45

Rock Island Co  2294 2294 22
Southern Pacific 12094 11994 12034
Southern Ry., common  25 2494 2434

Preferred  60 59 59
Union Pacific, common 186 18394 18534

Preferred  95 9894 9736
U. 8. Steel Corporation, corn. 5734 56t' 5634

Preferred 116 11534 11534
Wabash   1594 15 15

Preferred  363 36 36
Extended 9s  6634 66 66

a Price per share. 8£ sterling. 0 Ex-dividend

Wed.
22%
8434
84%
96.75
88%
10%
100%
102%
111%
93
182%
49%
12%
153%
34
79
35%
49%
40
151%
123%
18
36%
71%
53%
120%
45
8(3%
89
158%
60%
71%
45%
45%
23
123
26
60%
18934
99
58%
115%
15%
37
67

Thurs. Fri.
22% 22%
84 84
84 84
96.623.4 96.75
87 87%
1034 1034
100 100%
102 102%
110% 110%

93%
18034
48%
12%

15234
3334
7834
34%
48%
40
15034
123%
17%
3734
72
53%
120
44%
86%
89
146
6634
71%
45%
4534
23
122%
2534
5

188 c186%
99 99
574 57%
115% 115%
1534 15%
37 363i

67

18034
49
12%
152%
33%
78%
34
49
39%
151
123%

3634
70

1-11;-
44X
86%
89
--
66%
71%

1223-4
2534
59%

aommercial and Mistaiantans lus
• - -W... ..••

Breadstuffs Figures Brought from Page 1.433.-The state-
ments below are prepared by us from figures collected by
the New York Produce EXchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at- Flour. TVheat. Corn. I Oats. Barley. Rye.

bbls.19610s. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs. to. 66 lbs.
Chicago ____ 171,044 450,100 1,487,000 1,721,858 612,169 32,000
Milwaukee__ 67,725 251,000 72,000 249.200 425,800 95,500
Duluth 186,500 2,949,842  I 148,129 342,053 16,142
Minneapolis_ 2,260,040 118,100, 376,160 649,980 42,880
Toledo 138,000 152,300 19,500 3,000
Detroit 4,800 94,320 141,283 75,000
Cleveland  1,726 6,750 166,320 126,340 2,350
St. Louis_ _ _ 69,250 393,195 124,425 377,600 49,400 3,054
Peoria  14,100 15,000 212,980 136,500 50,000 6,000
Kansas City. 903,000 206,800 132,000

Tot.wk.'08 515,145 7,461,247 2,680,708 3,362,287 2,131,752 198,576
Same wk. '07 429,564 4,686,252 1,981,014 2,329,970 1,131,283 121,397
Same wk. '06 430,182 5,585,413 3,141,029 3,856,395 2,246,277 195,865

Since Aug. 1
1908 _  8,021,270 127,783,119 35,974,898 68,953,973 39,941,352 3,305,5151907 __  6,550,779 96,265,873 63,793,665 81,426,286[32,106,023 3,358,5861906 __ _ 8,330,713 105,327,933 59,016,350 84,836,098 28,597,661 2,921,697

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 21 1908 follow:

Flour. Wheat, Corn, Oats, Barley, Rye.
Receipts at- bbls. bush, bush. bush, bush. bush,

New York  193,633 1,020,300 228,975 328,500 69,1)00 1,950
Boston  51,639 650,422 37,660 72,177 23,895 350
Portland, Me  6,643 30,391 -. - -
Philadelphia   92,228 771,745 53,040 34.784800
Baltimore  71,375Baltimore 143,577 180,505 25,059 20,03*--1 9,391
Richmond   3,008 17,076 17,766 23,114 750
New Orleans*  14,9'74 43,760 139,500 109,500 ---- - - -
Newport News_ ____ 26,274
Norfolk  21,63 ----
Galveston 73,000 483,000 ---
Mobile  4,090 1,500

-
1

Montreal  55,222 871,042 60,030 36,952 160,K36 ----
-

13,241Total week  514,915 3,621,203 1,201,976 656,360 274,365
Week 1907  491,135 4,489,113 1,237,712 945,348 86,670 150,172
Since Jan. 1 1908A6,687,428 105652,869 35,911,532 40,053,772 5734,432 2741,950
Since Jan. 1 1907_17,701,936 109385,367 82,417,662 49,585,511 4414,943 2039,096

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

The exports from the several seaboard ports for the week
ending Nov. 21 1908 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from- bush. bush. bbls. bush, bush. bush. bush.

New York  1,184,479 40,295 80,203 10,575 ____ 45,077 4,257
Portland, Me__ _ 30,341 6,043 ----
Boston  535,119   17,643 8,759 17,125
Philadelphia ____ 615,167 2,450 40,284 8-,4e6
Baltimore  203,946 '2,050 19,295 00 8,571
New Orleans_   4.290 10,723 6,528 219
Galveston  92,000 468,851 13,677
Mobile  1,500 4,000
Montreal   658,987   22,503   42,857 33,647
Norfolk 20,274

68,553Total week_ __ _3,324,329 525,869 232,969 45,908 87,190
-

7,907
Week 1907 2,847,297 683,758 247,548 40,286 26,019 ____ 6,825

The destination of these exports for the week and since
July 1 1908 is as below:

Flour 1Vheat
Since Since Since

Week July 1 Week Jitly 1 Week July 1
Exports for week and Nov .21. 1908. Nov. 21. 1008. Nov. 21. 1908.

since July 1 to- bbls. bbts. bush. bush. bush. bush.
United Kingdom.__ 97,590 2,181,505 1,882,970 27,997,117 208,554 1,301,594
Continent  80,656 1,115,755 1,407,697 33,422,147 291,352 838,685
So. and Cent. Amer. 14,742 278,435 17,667 122,492 2,873 17,003
West Indies   36,618 597,063 150 23,090 468,923
Brit. No. Am. Cols_ 2,864 57,678 6,490
Other Countries_ - 499 136,320 15,095 30,270 8,156

Total  232,969 4,366,846 3,324,329 61,572,176 525,869 2,640,761
Total 1907 247,548 4,647,055 2,847,297 '53,355,204 683,758 19,633,394

The world's shipments of wheat and corn for the week
ending Nov. 21 1908 and since July 1 in 1908 and 1907 are
shown in the following:

Exports.

Wheat. Corn.

1908. 1907. 1908. 1907.

Week Since Since Week Since • Since
Nov. 21. July 1. July 1. Nov. 21. July 1. July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer.5,826,000 89,228,700 74,312,000 557,000 3,147,400 17,358,000
Russian ____ 1,872,000 30,024,000 46,272,000 289,000 6,081,500 12,328,000
Danubian __ 789,000 20,024,000 16,152,000 535,000 7,561,500 25,000,000
Argentine __ 061,000 27,069,000 9,360,000 1,113,090 38,291,500 30,272,000
Australian__ 208,000 6,720,000 4,376,000
0th. countr's 462,000 6,914,000 16,072,000  

Total __ 9,783,000 179,979,700 166,544,000 2,494,000 55,001,900 84,958,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United United
Kingdom. Continent. Total. Kingdom.1Continent. Total.

Nov. 21 1908..
Nov. 14 i908....

Bushels.
17,940,000
16,480,000

Bushels,
13,046,000
14,320,000

Bushels. Bushels, I B11313th•
30,480,000 4,335,000; 4,930,000
30,800,000 4,675,000; 5,185,000

Bushels
9,265,000
0,860,004)

Nov. 23 1907.. 16,520,000 10,160,000 26,680,000 5,560,000I 3,520,000 9,080,000

The visible supply of grain, comprising the stocks in
granary at the principal points of 1)i:cumulation at lake and
seaboard ports Nov. 21 1908, was as follows:
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Wheat, Corn, Oats, Rye, Barley,
bush. bush, bush. bush. bush.

New York  2,280,000 111,000 780,000 106,000 174,000
Boston  222,000 10,000 25,000 19,000 54,000
Philadelphia   1,164,000 17,000 71,000 :33,000
Baltimore  553,000 96,000 210,000 208,000 4,000
New Orleans  552,000 238,000 ,,• 139,000
Galveston  635,000 581,000
Montreal   236,000 37,000 2-73,000 109,000
Buffalo ..   3,385,000 40,000 1,081,000 101,000 433,000
Toledo   560,000 142,000 243,000 75,000
Detroit   583,000 222,000 190,000 90,000
Chicago   5,156,000 151,000 756,000 58,000 997,000
Milwaukee  786,000 19,000 356,000 35,000 865,000
Fort William  2,820
Port Arthur  2,154,000
Duluth  7,205,000 924,000 175,000 1,237,000
Minneapolis  12,358,000 9,000 1,609,000 129,000 1,275,000
St. Louis  2,723,000 19,000 773,000 34,000 213,000
Kansas City  3,012,000 27,000 386,000
Peoria _   41,000 723,000 24,000 8,000
Indianapolis   441,000 43,000 335,000
On Lakes  4,759,000 95,000 83,000 802,000
On Canal and Riven  736,000 91,000 368,000

Total Nov. 21 1908_ _52,920,000
Total Nov. 14 1908_ _50,500,000
Total Nov. 23 1907..41,954,000
Total Nov. 24 1906._41,045,000

1,904,000
1,531,000
2,845,000
2,978,000

9,054,000
9,969,000
7,333,000
12,662,000

1,087,000
1,049,000
1,063,000
1,634,000

6,539,000
6,573,000
5,764,000
4,470,000

N. B.-Beginning next week American and Canadian stocks will be given separ-
ately.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department.

NATIONAL BANKS ORGANIZED.
Certificates Issued from November 17 to November 21.

9,275-The First National Bank of Spiro, Okla. Capital, $25,000. George
H. Dunklin, Pres.; John D. Dorough, Vice-Prey.; John R. Red-
wine, Cashier; L. R. Moore, Assistant Cashier.

9,276-The Farmers National Bank of Union, N. Y. Capital, $25,000.
E. M. Andrews, Pres.; Thos. A. MacClary, First Vice-Pres.; W. S.
Pierce, Second Vice-Prey.; D. C. Warner, Cashier.

9,277-'1 he First National Bank of Wyanet DI. Capital,, $25,000, Willis
Hamrick, Pres.; Lewis L. Hall, Vice-Pres.: Carlyle N. Shilton,
Cashier.

9,278-The First National Bank of Holyoke, Col. Capital, $50,000.
John Heglnbotham, Pres.; W. E. Heginbotham, Vice-Pres.; Geo.
B. Heginbotham, Cashier; Bertha Johnson, Assistant Cashier.

9,279-The Farmers' National Bank of Wilkinson, Ind. Capital, $25,000.
Sylvanus C. Staley. Pres.; George W. Sowerwine, Vice-Pres.; Jesse
F. Evans, Cashier.

CHANGE OF LOCATION AND TITLE.
953-The New Castle National Bank, New Castle, Me., authorized to

remove to Damariscotta, Me., under the title "The Newcastle Na-
tional Bank of Damarlscotta."

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

Stocks.
22 Amer. Lt. & Trac. Co.,

preferred   98%
15 American Lt. & Trac.

Co., common 116%
10 Celluloid Co 130%
15 Cent. N. J. Land Imp.

Co $102 lot.
19 New Jersey Zinc Co 325%
15 St. Nicholas Skating 8:

Ice Co $33 per sh.
10 Warren RR Co 17514
72 Amer. Exch. Nat. Bank_24514
20 Chesebrough Mfg. Co.,

501consol  
10 Bklyn Academy of Music 75
1 Amer. Art Manual, $50_ $3

90 Cumberland Telephone &
Telegraph Co 1251

20 Six Associates (Incor.) _ _ 10
10 Exclusive Realty Co_ _   6
10 The Goldenrod RealtyCo. 10
16 Realty Bldg. Alliance__ _ 7
12 Bog000lcr Realty Co.. - - 25
5 The Star Suburban Real-

ty Co  20
12 Union Trust Co. of N. J_11514
296 Merch. Nat. Bank_165-16514

6,200 Orphan Copper Co_$1.25 per sh

Stocks.
34, Corn Exchange Bank_ _ _327
150 N. Y. & Queens Elec. Lt.

& Power Co., pref. _ _ _ 68
150 Roebuck Weather Strip&

Wire Screen Co_ .$2,895 lot
160 Bank of Wayne, Lyons,

N. Y  25
50 N. J. Imperial Road Co.,

common  62
Bonds.

$8,712.50 Internat. Silver Co.,
pref. div. scrip  4 11

$5,000 West Penn. Rys. Co. 1st
5s, 1931, A. & 0  9714

$2,000 Det. Gr. Rap. de West.
RR. Co., 1st cons. 4s, 1946,
A. & 0  8784

$500 Waterbury, Conn., Water
43, 1919, J. &J  99

$5,000 Genessee & Wyoming
RR., 1st 5s, 1929, A. & 0.. 9114

$10,000 Butt. & Lake Erie Trac.
Co. 1st 5s, 1936  85

$3,000 Montgomery Lt. ,dc W.
Power Co. 1st cons. 5s, 1943,
J. & J 75 & Int

$50,000 Randolph-Macon Coal
Co. gold 5s of 1908, Trust Co.
certificates $3.600

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.
Pet
Cent.

When
Payable,

Books Closed.
Days Inclusive.

Railroads (Steam).
Atch. Topeka & Santa Fe, corn. (N0.16)
Atlantic Coast Line RR., common 
Atlantic Coast Line Company (guar.) _
Boston et Albany (guar.)  
Boston & Lowell 
Boston Revere Beach & Lynn 
Buffalo & Susq., pref. (guar.) (No. 20)..
Chesapeake & Ohio (annual) 
Chestnut Hill (guar.) 
Cln. N. 0. & Tex. Pac., pref. -
Cleveland & Pittsburgh, orig. guar. (qu.)

Special guaranteed (quar.). 
Colorado & Southern, common 
Cripple Creek Cent., pf. (qtr.) (No. 12)..
Delaware & Bound Brook, guar. (guar.).
Delaware de Hudson Company (quar.) 
Delaware Lackawanna & Western (extra)_
New York Philadelphia & Norfolk
Norfolk & Western, common 
Northern Pacific (extra) 
Pennsylvania  
Phila. Germantown & Norristown (quar.)
Pittsburgh Bessemer & Lake Erie. pref._
Southern Pacific, corn. (quar.) (No. 9)__

Preferred (No. 9) 
Union Pacific, common (quar.) 
White Pass & Yukon 

Street & Electric Railways.
American Railways (guar.) 
Columbus Ry., common (quar.) (No. 22)_
Grand Rapids Ry., common (quar.) 
Kansas City Ry. & Light, pref. (quar.)..
Massachusetts Electric Companies, pref _ _
Norfolk Railway & Light 
Puget Sound Electric Ry., pref. (No. 6).._
Rochester Ry. & Light, pref. (quar.)_ _
St. Joseph Hy., Lt., Heat & Power, corn.
Washington (D. C.) Ry. & Electric, pref.. 234

$1
2
3

2%
2%
2
2 %
4
3

1%

2

2
2%
10
3

• 2
111 26
3
3
3
134
334
2%
2

1%
I%
1
1%

1%
1

Dec.
Jan.
Dec.
Dec.
Jan.
Jan,
Dec.
Dec.
Dec.
Dec.
Dee.
Dec.
l)ee.
Dec.
Nov.
Dec.
Dec.
Nov.
Dec
Dec.
Nov.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.

Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.

1 Holders of rec. Nov. 5
II Dec. 19 to Jan. 11
10 Dee. 1 to Dec. 9
31 Holders of rec. Nov.28a
2 Nov. 26 to Dec. 1
1 Holders of rec. Dec. 15'
1 Holders of rec. Nov. 17
22 Holders of rec. Dec. la
9 Holders of rec. Nov. 20
1 Nov. 26 to • Nov. 30
1 Holders of rec. Nov. 10
1 Holders of rec. Nov. 10
15 Dec. 11 to Dee. 15
1 Holders of rec. Nov. 20
30 Holders of rec. Nov. 20
15 Holders of rec. Nov. 24
15 Holders of rec. Dec. 4
30 Holders of rec. Nov. 10
18 Holders of rec. Nov. 30
3 Holders of rec. Nov. 19
30 Holders of ree. Nov. 5
4 Holders of rec. Nov. 20
1 Holders of rec. Nov. 14

15 Holders of rec. Dec 31
2 Holders of roe. Dec. la
15 Holders of rec. Jan. 1

15 Nov. 29 to Dec. 2
1 Holders of rec. Nov.14a
1 Holders of rec. Nov. 15
1 Nov. 20 to Dec. 1
1 Holders of rec. Dec. 5
5 Nov. 22 to Dec. 2
Holders of roe. Dec. 15

1 Ilo ders of rec. Nov. 24
1 Holders of rec. Nov. 23
1 Nov. 21 to 11.e. I

Name of Company
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous.
Adams Express 4 Dec. 1 Nov. 17 to Nov. 30
Amalgamated Copper (guar.) 54 ov. 30 Holders of rec. Oct. 22
Amer. Brake Shoe dc Fdry., corn. (gnat.).. 1 Dec. 31 Dec. 16 to Jan. I

Preferred (quarterly) 
American Cotton 011, common (annual).

1%
3

Dec. 31
bee.

Dec. 16 to Jan. 1
Nov. 13 to Dec. 3

Preferred 3 Dec. 1 Nov. 13 to Dec. 3
American Express 3 Jan. 2 Holders of rec. Nov.30a
American Gas 3 Dec. 1 Nov. 22 to Nov. 30
American Radiator, common (quar.)_ 1 Dec. 31 Dec. 25 to Dec. 31
Amer.Smelters Securities, pref. A (guar.) 154 Dec. 1 Nov. 21 to Dec. 1

Preferred B (guar.) (No. 14) 114 Dec. 1 Nov. 21 to Dec. 1
Amer. Sugar Ref., corn. and pref. (guar.) 1% Jan. 2 Dec. 3 to Jan. 3
Amer. Telegraph & Cable, guar (quar.) 1% Dec. 1 Nov. 16 to Dec. 1
American Tobacco (guar.) 234 Dec. 1 Holders of rec. Nov. 14

Extra 7% Dec 1 Holders of rec. Nov. 14
Associated Merchants, corn. (guar.) 13,4 Dec. 1 Nov. 28 to Dec. 1
Borden's Condensed Milk, pref. (quar.).. 134 Dec. 15 Dec. 6 to Dec. 15
British Columbia Packers' Ass'n, pref.__ 30Nov

...ai

Nov. 11 to Nov. 20
Butterick Company (guar.) 
Calumet dr Hecla Mining (guar.) 
Central Leather, pref. (quar.) 835131 Deccv. 

1

JD  
19
2

Holders of rec. Nov. 16
Holders of roe. Nov. 21
Holders of rec. Dec. 10

Chicago Telephone (ouar.) 2 Dec. 31 Holders of rec. Dec. 23
Childs Company, corn. (guar.) 1% Dec. 10 Dec. 5 to Dec. 10

Preferred (quarterly) 1% Dec. 10 Dec. 5 to Dec. 10
City et Suburban Homes 2 Dec. 4 Holders of rec. Dec. 1
Consolidated Gas of New York (guar.)._ 1 Dec. 15 Holders of rec. Nov.10a
b Crex Carpet Co 2 Dec. 15 Holders of rec. Nov. 28
Diamond Match (quar.) 2% Dec. 15 Holders of rec. Nov. 30
duPont (E.I .) de NemoursPow., corn. (qu.) 13. Dec. 15 Holders of me Dec. 5

Preferred (guar.) 134 an. 25 Holders of rec. Jan. 15
Eastman Kodak, common (guar.) 234 an. 1 Holders of rec. Nov. 30
Common (extra) 5 Dec. 1 Holders of rec. Oct. 31
Preferred (quarterly) 1% Jan. 1 Holders of rec. Nov. 30

Federal Min. de Smelting, pref. (corn.)-  I% Dec. 15 Holders of rec. Nov. 27
General Chemical, common (guar.) 1 Dec. 1 Holders of rec. Nov 25
General Electric (guar.) 2 Jan. 15 Holders of rec. Dec. 3
Granby Cons. Min., Smelt. & Pow., Ltd_ $2 Dec. 15 Holders of rec. Nov. 28
Great Lakes Towing, preferred (guar.)._ 1% Dec. 15 Dec. 18 to Jan. 2
International Harvester. pf. (qu.) (No. 7) 1% Dec. 1 Nov. 17 to Dec. Its
Inlernalio.zal Silver, preferred (guar.)  1 Jan. 1 Dec. 12 to Jan. 1
Kings County Elec. Lt. & Power (guar.). 2 Dec. 1 Nov. 21 to Nov. 30
Mackay Cos., corn. & pre/. (guar.) (No.14) 1 Jan. 2 Holders of tee Dec.12a
Massachusetts Gas Cos.. common 1 Dee. 1 Nov. 15 to . Nov. 30

Preferred 2 Dec. 1 Nov. 15 to Nov. 30
Michigan State Telephone, common (qu.) I Dee. 1 Nov. 19 to Dec. 1

Preferred (guar.) (No. 20) 1% Feb. 1 Jan. 17 to Feb. 1
National Biscuit, common (quar.) 1% Jan. 15 Holders of rec. Dec.280

Preferred (quar.) (No. 43) 1% Nov. 30 Holders of rec. Nov16a
National Lead, common (guar.) (No. 20) 1% Jan. 1 Dec. 12 to Dec. 15

Preferred (quar.) (No. 68)  1% Dee. 15 Nov. 21 to Nov. 24
Niles-Bement-Pond. common (quar.).. lh Dec. 21 Dec. 15 to Dec. 21
People's Gas Light de Coke (quar.) 1% Nov. 25 Holders of rec. Nov.
Philadelphia Electric 3 Dec. 15 Nov. 22 to Nov. 30.
Quaker Oats, common (quar.) 1% Jan. 15 Holders of rec. Jan. 4a
Common (extra) 34 Jan. 15 Holders of rec. Jan. 4a
Preferred (quar.) 1% Nov. 30 Holders of rec. Nov. 1a

Quincy Mining (quar.) 
$1

Dee. 21 Dec. 1 to Dec. 6
Railway Steel Spring, prof. (guar.) 154 Dec. 21 Dec. 9 to Dec. 21
Sears, Roebuck .t Co., pref. (guar.) 15( Jan.1 Holders of rec. Dec. 17
Sloss-Sheffield Stec & Iron, corn. (guar.) 1 Dec. 1 Holders of rec. Nov. 20
Standard 011 (guar.) $10 Dec. 15 Holders of rec. Nov. 19
United Bank Note Corp., pref. (quar.)_ I% Jan. 2 Dec. 17 to Jan. 3
United Cigar Mfrs , pre/. (guar.) 1% Dec. 1 Holders of rec. Nov. 30
United States Leather, pref. (guar.) 1% Jan. 2 Holders of rec. Dee. 10
U. S. Steel Corp., corn. (guar.) (No. 20). % Dec. 30 Dec. 11 to Dee. 30
Preferred(guar.) (No. 30) 1% Nov. 30 Nov. 6 to Nov. 30

Utah Copper Co. (guar.) (No. 2) 50c. sec. 31 Dec. 19 to Jan. 1
Waltham Watch, preferred 3 Dec. 1 Holders of rec. Nov. 16

a Transfer books not closed. b Formerly the American Grass Twine Co.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending Nov. 21; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week. 1908. 1907. 1906. 1905

Dry Goods $3,004,362 $3,316,954 $3,252,218 $2,926,751
General Merchandise 

Total  

9,407,41, 9,123,668 10,185,932 10,841,769

512,411,3.0 $12,440,622 $13,437,650 $13,768,520
Since January 1.

Dry Goods $114,086,775 $168,846,722 $146,305,793 $127,322,819
General Merchandise 449,0.5,608 599,859,165 596,998,028 509,081,563

Total 47 weeks 8558,102,183 $768,705,887 $693,303,821 $636,404,382

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 21 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1908. 1907. 1906. 1905.

For the week $13,675,649 815,986,689 $16,131,282 $12,584,555
Previously reported 557,708,654 568,715,137 549,454,841 485,825,409

Total 47 weeks $571,384,393 $584,701,826 $565.586,1231$498.409,964

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan.1 Week. Since Jan.1

Great Britain   $2,524,737 $13,825 $3,718,388
France    23,640,879 1,065,182
Germany    19,017,343 34,183
West Indies $3,000 1,337,500 202,367 4,825,743
Mexico 4,000 3,507 469,362
South America 600,000 1,766,803 94,579 2,547,206
All other countries 250 10,235 15.767 3,058,407

Total 1908 $600,250 $48,301,300 $280,045 $15,718,488
Total 1907   36,756,972 12,413.679 49,547,638.
Total 1906 7,581 5,971,535 28,809 93,883,122

Silver.
Great Britain $659,455 833,151,198 $3,514 573,590
France  199,000 4,608,000 68,519
Germany 41,900 115,335
West Indies 1,272 259,278 3,464 171,140
Mexico 80,893 1,643,843
South America 3,400 15,328 913,058
All other countries 350 2,206 668,756

Total 1908 $859,727 $38,064,126 $105,405 $3,652,236
'total 1907 978,490 95,560,647 18,211 3,114,324
Total 1906 997,818 43,355,415 138,442 2,275,279

Of the above imports for the week in 1908, $201,990 was
American gold coin and $1,278 American silver coin. Of
the exports during the same time, $603,250 were Amer-
ican gold coin and $___ were American silver coin.'

-

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



1400 THE CHRONICLE [VOL. Lxxxvn.

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.
21. The figures for the separate banks are the averages of
the daily results. In the case of the totals, the actual fig-
ures at the end of the week are also given.

We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Capital. Surplus, Loans,
Average,

Specie,
Average.

Legols.
Average.

Deposits.
Average.

Re-
eve.

Bank of N. Y__ 2,000,0 3,281,2 21.584,0 4,238,0 1,082,0 20,429,0 26.1
Manhattan Co_ 2,050,0 3,305,2 33,650,0 17,668,0 1,511,0 48,750,0 39.3
Merchants' ____ 2,000,0 1,661,6 20,919,0 4,426,0 1,407,0 22,479,0 26.2
Mechanics' ___ _ 3,000,0 3,723,9 29,039,0 6,216,0 1,771,0 30,751,0 26.2
America  1,500,0 4,804,2 28,965,9 5,819,5 2,526,4 31,957,0 26.1
Phenix  1,000,0 578,6 7,259,0 1,360,0 318,0 6,493,0 26.4
City  25,000,0 25,619,3 206,148,2 48,579,1 8,272,0 211,853,8 27.1
Chemical 3,000,0 5,783,7 30,184,0 6,705,6 1,863,3 30,710,5 27.8
Merchants' Ex_ 600,0 506,2 6,390,8 1,288,1 457,9 6,832,3 26.1
Gailatin 1,000,0 2,445,8 9,751,9 1,306,1 740,7 7,954,3 26.1
Butch. dr Drov_ 300,0 149,2 2,186,0 657,5 68,2 2,195,5 33.0
Greenwich  500,0 729,5 6,376,4 1,765,8 200,0 7,257,8 27.0
Amer. Exch_ _ 5,000,0 5,192,0 31,353,6 6,121,3 1,217,3 26,152,7 28.3
Commerce 25,000,0 15,667,4 173,183,7 26,150,8 13,973,9 158,298,3 25.5
Mercantile _ 3,000,0 2,490,4 11,495,7 1,386,3 667,4 7,729,4 27.0
Pacific  500,0 846,8 3,490,0 549,5 615,9 3,489,1 33.3
Chatham 450,0 1,027,9 6,637,8 974,3 1,071,4 7,273,3 28.3
People's  200,0 457,9 2,027,7 632,6 44,2 2,192,4 30.8
Hanover 3,000,0 9,932,1 69,067,8 12,869,9 9,790,0 82,885,5 27.6
Citizens' Central 2,550,0 1,381,1 22,529,7 5,569,7 327,1 22,708,9 26.2
Nassau  500,0 372,9 4,849,3 483,0 822,1 5,215,7 25.0
Market &Fulton 1,000,0 1,599,0 7,634,2 1,528,4 1,041,0 8,176,0 31.5
Metropolitan - 2,000,0 1,142,0 12,191,5 3,356,7 143,1 12,868,3 27.1
Corn Exchange 3,000,0 5,156,3 42,949,0 6,993,0 5,883,0 50,458,0 25.5
Imp. &Traders' 1,500,0 7,308,2 27,829,0 4,753,0 1,714,0 25,912,0 25.1
Park  3,000,0 9,583,4 91,823,0 25,725,0 1,960,0 106,457,0 26.0
East River _ 250,0 110,5 1,141,2 335,1 176,6 1,412,9 36.2
Fourth  3,000,0 3,365,7 28,107,0 5,212,0 2,870,0 30,672,0 26.4
Second  1,000,0 1,724,4 10,795,0 2,830,0 347,0 11,771,0 26.9
First  10,000,0 16,699,0 120,915,5 35,609,3 1,306,6 129,067,1 28.8
Irving Exch 2,000, 1,375,0 19,163,6 3,962,0 1,113,0 20,242,8 25.2
Bowery  250,0 783,8 1,950,6 766,0 61,0 3,235,0 25.5
N. Y. County 500,0 1,105,3 7,321,1 1,542,2 771,0 8,252,0 28.8
German-Amer _ 750,0 621,2 4,010,5 744,0 230,5 3,807,0 25.5
Chase 5,000,0 5,308,5 90,948,1 23,753,3 4,662,0 106,633,4 26.7
Fifth Avenue 100,0 2,053,2 12,346,6 2,593,1 1,315,5 14,113,9 27.6
German Exch 200,0 897,2 3,534,9 315,0 636,0 3,780,6 25.1
Germania 200,0 967,8 4,557,2 892,1 550,8 5,349,7 26.9
Lincoln 1,000,0 1,213,6 14,145,8 2,998,8 808,6 15,192,9 25.2
Garfield  1,000,0 1,144,8 7,360,0 1,703,0 492,5 7,660,1 29.0
Fifth  250,0 453,3 3,063,0 563,8 364,5 3,309,2 28.4
Metropolis _ 1,000,0 2,061,9 11,163,0 2,047,3 1,051,1 11,530,7 26.8
West Side 200,0 777,1 4,160,0 938,0 253,0 4,620,0 25 7
Seaboard 1,000,0 1,649,7 21,210,0 5,395,0 1,550,0 25,695,0 27.1
Liberty  1,000,0 2,480,3 15,981,0 3,817,5 412,6 15,645,5 27.2
N. Y Prod. Ex_ 1,000,0 684,5 6,957,6 1,952,9 261,1 8,321,4 26.6
State 1,000,0 757,8 10,580,0 3,291,0 235,0 13,095,0 26.9
14th Street 1,000,0 294,2 4,702,9 702,1 607,9 5,007,1 26.1
Copper  2,000,0 2,445,5 19,142,3 4,303,8 152,0 18,134,2 24.7

Totals, Average 126,350,0 163,720,1 1332,773,1 303,390,5 79,716,2 1414,028,3 27.2

Actual figures Nov. 21.   1337,942,0 305,781,5 80,232,0,1422,389,1 27.3

On the basis of averages, circulation amounted to $47,901,300 and United States
deposits (included in deposits) to $9,174,000; actual figures Nov.21: circulation,
$47.467,100; United States deposits, $9,182,800.

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Further-
more, in the case of this city, besides reporting the results for
the State banks and for the trust companies, separate figures
are presented to indicate the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. In the following we give all the different sets of
figures, indicating by plus ( + ) or minus (-) sign the changes
from the previous week. To make the statement as com-
prehensive as possible, we start with the totals of the Clearing
House banks as contained in the above, giving both the
averages for the week and the actual figures at the end of
the week.

NEW YORK CITY BANKS AND TRUST COMPANIES.
Week ending November 21 1908.

Loans and
Investments.

State Banks-
Average   288,756,1

+908,2
Trust Companies-

Average  895,039,8
+4,971,2

State Banks and
Trust Co's-not
in Clear.-House. 985,306,4

+5,394,9

003 omitted.

Clearing-House
Banks-Actual 1,337,942,0

+7,782,3
Clearing-House
Banks-Aver__1,332,773,1

+4,625,5

Specie. Legals. Deposits.
Reserve on
Deposits.

3

P. C.
of Re-
serve.

305,781,5 80,232,0 1,422,389,1 386,013,5 27.30
+3,673,2 +479,8 +14,302,0 +4,153,0

303,390,5 79,716,2 1,414,028,3 383,106,7 27.26
+1,302,4 +711,7 +10,505,7 +2,014,1

57,512,7 s24,670,9 343,640,1 102,810,8 30.6
-936,2 +360,9 -191,1 +4,9

83,242,8 (17,465,4 983,146.7 291,228,3 32.5
+918,7 -112,9 +11,425,0 +3,441,9

89,273,7 a15,168,9 b1,090,479,9 322,142,2 32.2
+860,3 -205,3 +12,053,1 +3,679,9

STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.
Week ending Nov. 21 1908. %

Loans. Deposits. Reserve. Res.
State Banks $80,655,500 $88,845,500 $21,343,400 24.9

+612,400 +743,900 +166,900
Trust Companies 122,424.200 131,826,200 23,857,600 18.7

+402,900 -151,200 -389,600

+Increase over last week. - Decrease from last week.
"a Includes bank notes. b After eliminating the item "Due from reserve deposi-
tories and other banks and trust companies In New York City," deposits amount to
$902,360,200, an Increase of $7,391,900 over last week's figures.

Note.-In the case of the Clearing-House banks, the deposits are "net" both for
the average and the actual figures; In all other cases "gross" deposits are shown. The
Clearing-House actual figures included United States deposits amounting to $9,-

182,800, a decrease of $6,900 from last week; averages include United States
deposits of $9,174,000, a decrease of $24,700 from last week.
"Reserve on deposits" includes, for both trust companies and State banks, not

only cash items but amounts due from reserve agents. In addition the Trust
Companies also on November 21 held a bond reserve of $30,435,200. Trust Com-
panies in New York State are required by law to keep a reserve proportionate to
their deposits, the ratio varying according to location as shown below. The per-
centage of reserve req uired is computed on the aggregate of deposits, exclusive of
moneys held in trust and not payable within 30 days, and also exclusive of time
deposits not payable within 30 days, represented by certificates, and also exclusive
of deposits secured by bonds of the State of New York. The State Banks are
likewise required to keep a reserve varying according to location, but in this case
the reserve is computed on the whole amount of deposits, exclusive of deposits
secured by bonds of the State of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS
 State Banks 
Total Of which in Cash.

Location-
Manhattan Borough
Brooklyn Borough 
Other Boroughs 
Elsewhere in State 

Trust
Total
Reserve

Required.
15%
15%
15%
10%

Companies
01 which in Cash.

Now. By Feb.l.
10% 15%
73% 10%
73i% 10%
4% 5%

Reserve  
Required.
*25%

Now. By Peb.1
113(% 15%

*20% 8,i% 10%
15% 7%% 73%
*15% 53% 6%

* This is the aggregate reserve required on and after Feb. 1 1909. According to
the State Banking Department, the present aggregate reserve requirement for Man-
hattan is 20%; for Brooklyn, 173i %; for other boroughs, 15%, and for the rest of
the State, 12% %.

Reports of Non-Member Banks.-The following is the
statement of condition of the non-member banks for the
week ending Nov. 21, based on average daily results:

_ We omit two ciphers (00) in all cases.

Banks. Copt-
id,

Sur-
plus.

Loans,
Discls
and

Invest-
ments.

Specie,

Legal
Tender
and
Bank
Notes.

Deposit with

Net
Deposits.

Clear-
ing
Agent.

Other
Banks.

doe.

N. Y. City. •
Boroughs of
Man .&Brx . $ $ $ $ $ i $ $
Wash. Hgts 100,0 207,5 1,023,0 73,0 40,0 135,0  976,0
Century __- 200,0 145,3 1,678,0 29,0 203,0 162,8 220,7 2,052,5
Colonial .._ 100,0 500,6 3,791,5 680,9 213,4 434,8 736,8 5,348,1
Columbia __ 300,0 425,9 5,691,0 530,0 497,0 426,0  6,602,9
Fidelity ..._ 200,0 175,2 909,3 73,9 23,7 106,6  854,6
Jefferson_ __ 500,0 673,3 3,271,6 24,9 296,2 290,8 231,8 3,148,1
Mt. Morris_ 250,0 264,6 2,121,0 365,7 37,7 603,2 82,3 3,035,6
Mutual -- 200,0 317,8 3,416,9 30,8 434,4 561,9 5,0 3,996,8
19th Ward, 300,0 470,4 3,602.6 64,3 571,9 397,4 1,074,2 5,196,7
Plaza  100,0 398,3 3,222,0 244,0 314,0 1,132,0  4,405,0
23d Ward__ 100,0 182,2 1,575,8 159,1 54,4 188,0  1,804,7
Union Exch 750,0 818,9 6,624,6 1,054,7 380,0 582,1  7,104,7
Yorkville _ 100,0 393,3 3,387,3 50,0 781,9 238,9  4,340,2
Coal&I.Nat. 500,0 708,0 4,552,0 909,0 213,0 541,0 160,0 4,869.1
NewNethl'd 200,0 231,9 1,581,0 141,0 44,0 313,0 15,0 1,684,1
Batt.Pk.Nat 200,0 142,4 1,027,9 123,5 30,5 35,3  847,8
Borough of

Brooklyn.
Broadway _ 150,0 420,1 2,871,7 15,8 389,6 211,2 137, 3,253,9
Mfrs' Nat__ 252,0 775,2 5,479,8 617,5 143,0 725,6 182, 6,067,8
Mechanics'_ 1,000,0 836,1 9,876,1 222.0 1,406,8 1,216,4 150, 12,590,2
Nassau Nat. 750,0 939,3 6,660,0 343,0 702,0 1,256,0  7,130,0
Nat. City__ 300,0 575,6 4,160,0 117,0 667,0 429,0 164,0 5,155,0
North S de_ 100,0 216,7 1,564,1 140,6 120,3 163,6 132,7 1,894,9
Jersey City.
First Nat.. 400,0 1,214,5 4,010,1 209,8 335,8 4,237,1 1,486,0 8,191,6
Hud.Co.Nat 250,0 715,7 2,398,5 145,3 32,2 192,4 687, 2,636,7
Third Nat-- 200,0 367,3 1,666,4 47,3 159,4 776,4 101,0 2,595,8
Hoboken.

First Nat__ 220,0 610,6 2,448,3 123,2 22,6 163,1 145,3 2,235,3
Second Nat. 125,0 213,1 1,949,9 78,9 74,4 104,5 298,1, 2,378,6

Tot Nov. 21 7,847,0 12,939,8 90,560,4 6,614,2 8,188,2 15,564,1 6,010,9 110394,9
Tot. Nov.14 7,847,0 12,939,8 90,462,3 6,633,9 8,302,5 14,733,6 5,930,8 109686,5
Tot. Nov. 7 7,847,0 12,939,8 90,116,4 6,502,1 7,820,9 13,569,5 5,679,: 107666,3

New York City, Boston and Philadelphia Banks.-Below
is a summary of the weekly totals of the Clearing-House
banks of New York City, Boston and Philadelphia. The
New York figures do not include results for non-member
banks.

We omit two ciphers in all these figures.

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits. a Circu-

lation.
Clearings.

New York
Oct. 24__ 290,070,1 1338,426,9 306,290,2 81,122,9 1418,132,4 53,195,9 1,599,252,1
Oct. 3L.290,070,1 1333,365,6 305,162,4 81,280,8 1411,410,3 52,983,5 1,557,851,2
Nov. 7-- 290,070,1 1323,142,1 301,116,9 78,393,3 1396,920,9 52,634,1 1,809,411,1
Nov. 14 200,070,1 1328,147,6 302,088,1 79,004,5 1403,522,0 52,431,8 2,345,970,5
Nov. 2L _ 290,070,1 1332,773,1 303,390,5 79,716,2 1414,028,3 47,901,3 2,172,383,0
Boston.

Oct. 3I 41,790,0 210,262,0 25,428,0 3,908,0 260,272,0 10,288,0 138,554,6
Nov. 7- 41,790,0 207,497,0 25,495,0 3,990,0 205,310,0 10,267,0 180,565,4
Nov. 14__ 41,790,0 212,420,0 26,645,0 4,119,0 265,734,0 10,198,0 186,294,8
Nov. 21_ _ 41,790,0 210,429,0 26,694,0 4,058,0 263,669,0 8,783,0 187,431,1

Phila.
Oct. 31_.. 54,390,0 245,844,0 81,618,0 302,045.0 13,931,0 106,441,7
Nov. 7... 54,390,0 246,167,0 82,587,0 307,082,0 13,908,0 119,571,1
Nov. 14_ _ 54,390,0 247,425,0 82,175,0 309,087,0 13,357,0 139,225,9
Nov. 2L.. 54,390,0 247,004,0 80,551,0 308,502,0 13,230,0 142,022,1

a Including Government deposits, and for Boston and Philadelph a the item
"due to other banks." At New York Government deposits amounted to $9,-
174,000 on Nov. 21, against $9,198,700 on Nov. 14: at Boston, to $1,598,000 oa
Nov. 21 and $1,596,000 on Nov. 14.

Alm:Mug and financial.
We shall be plcasod 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, Ill., and Albany. N. Y

MOFFAT & WHITE
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK BUILDING

DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed or Cask nnl
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Vanittrs' Gazztte.
Wall Street, Friday Night, Nov. 27 1908.

The Money Market and Financial Situation.--The tone
on the Stock Exchange and in financial circles remains
good. Dealings on the Exchange have been on a diminished
scale, but that is not surprising considering that the Thanks-
giving holiday has intervened. Some weakness in prices
the early part of the week has since given way to a renewed
rise, and several leading stocks have made new high records
for the year. The trend everywhere in the business world
seems to be towards inprovement, though there is less
disposition than there was to furiously discount this im-
provement.
An event of the week which has played no small part in

promoting the feeling of hopefulness has been the success
of the New York City bond sale. The offering marked
a return to 4 per cent bond issues, and the Comptroller
had no difficulty in disposing of the whole $12,500,000
at a satisfactory premium. In fact, allowing for the prem-
ium received, the city obtained the money on an interest
basis (for the long-term bonds) of 3.89 per cent. Last
February the city offered 4%% bonds and had to pay
4.29 per cent for its borrowings.
The announcement that the Erie contemplates an issue

of $30,000,000 collateral trust bonds is evidence that the
needs of an important property are to be financed on an
enduring basis.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 134% to 2%. To-day's rates on call were 1 @2%.
Commercial paper quoted at 33@33%% for 60 to 90 day
endorsements and 4(:)43-% for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £224,222 and the precentage
of reserve to liabilities was 48.92, against 52.67 last week.
The rate of discount remains unchanged at 23% as fixed

May 28. The Bank of France shows an increase of 27,875,-
000 francs gold and a decrease of 675,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1908.
Averages for
week ending
Nov. 21,

Differences
from

previous week.

1907.
Averages for
week ending
Nov. 23.

1906.
Averages for
week ending
Nov. 24.

$ $
Capital  126,350,000   129,400,000 119,150,000
Surplus 163,720,100   164,098,300 158,609,700
Loans and discounts_ _ 1,332,773,100 Inc. 4,625,500 1,187,998,400 1,043,468,300
Circulation 47,901,300 Dec. 4,530,500 59,267,400 52,265,400
Net deposits 1,414,028,300 Inc. 10,505,700 1,079,818,800 997,965,100
U. S. dep. (incl. above) 9,174,000 Dec. 24,700 68,469,400 14,269,500
Specie  303,390,500 Inc. 1,302,400 168,799,100 185,016,200
Legal tenders 79,716,200 Inc. 711,700 47,052,000 68,878,500

Reserve held 383,106,700 Inc. 2,014,100 215,851,100 253,894,700
25% of deposits 353,507,075 Inc. 2,626,425 269,954,700 249,491,275

Surplus reserve 29,599,625 Dec. 612,325 Df.54,103,600 4,403,425

Surplus excl. U. S. dep.. 31,893,125 Dec. 618,500 Df.36,986,250 7,970,800

I,Note.-The 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 page.

Foreign Exchange.-The market was strong this week,
influenced by an urgent demand for remittance and a scarcity
of bills. Gold exports seemed possible, but there was no
inquiry for the metal.
To-day's (Friday's) nominal rates for sterling exchange

were 4 85 for sixty-day and 4 87 for sight. To-day's (Fri-
day's) actual rates for sterling exchange were 4 8440©4 8450
for long, 4 8655@4 8660 for short and 4 8680@.4 8690 for
cables. Commercial on banks 4 8390 @4 84 and documents
for payment 4 83 Yt @4 8434. Cotton for payment 4 8331@)
4 833', cotton for acceptance 4 8390@4 84 and grain for
payment 4 84/©4 843%.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 183/81;4)5 173/2a for long and 5 15%h@5 155/3a for
short. Germany bankers' marks were 94%@94% for long
and 95 1-16@95d for short. Amsterdam bankers' guilders
were 40 31(4)40 33 for short.
Exchange at Paris on London to-day 25f. 113'c. Week's

range 251. 113-c. high and 25f. 93,c. low.
The week's range for exchange rates follow:

Long- Short
Sterling, Actual-

High 4 8440 @48450 14 8655
Low 4 8395 @48405 148015

Paris Bankers' Francs-

Cables

@48660 14 8680 048600
@48625 14 8035 048045

High 5 1834 05 1734 15 1544h 05 1544a
Low 5 1894 05 1834 15 1674 4.45 1634
Germany Bankers' Marks-

High  049/s 0943( 1 9534 09594
Low  9434 094% I 95 ©95 1-16
Amsterdam Bankers' Guilders- •

IIigh    0   1 40 32 040 34
Low    0   1 40 29 @4031

InLess,' a 1-16 of 1%. d 1-32 ot 1%. h 3-32 of 1%.
it,,Pius: k 1-16 of 1%. x 1-32 of 1%. y 3-32 of 1%.

The following were the rates for exchange on New York at
the undermentioned cities to-day: Savannah, buying, 50c.
per $1,000 discount; selling 75c. per $1,000 premium.
Charleston selling, $1 per $1,000 premium. New Orleans
bank, 75c. per $1,000 discount; commercial, $1 per $1,000

discount. Chicago, par. St. Louis, par. San Francisco,
par.
State and Railroad Bonds.-Sales of State bonds at the

Board were limited to $12,000 Virginia deferred trust receipts
at 41 to 43 and $3,000 Virginia funded debt 3s at 93%..
The bond market has been fairly active at i mproving prices-

Advances of a point or more have been made by the
more active issues.
United States Bonds.-Sales of Government bonds at

the Board include $10,000 2s, registered, 1930, at 10334,
and $1,000 4s, couponn, 1925, at 122; The following are
the daily closing quotations; for yearly range see third page
following.

Interest
Periods

Nov.
21

Nov.
23

Nov.
24

Nov.
25

Nov.
26

Nov.
27

2s, 1930  registered Q-Jan *10334 *10336 *10336 *10334 H 103342s, 1930 coupon Q-Jan *104 *104 *104 *104 0 *104
3s, 1908-18 registered Q-Feb *1003% *10034*100% *10031 L *100313s, 1908-18  coupon Q-Feb *1003% *10034*10094 *10094 I *1009438, 1908-18___small coupon Q-Feb *100 *100 *100 *100 D *100
48, 1925  registered Q-Feb *12034 *12031 *12034 *12031 A *120344s, 1925 coupon Q-Feb *121 *121 122 *121 Y *121
2s, 1936.Panama Canal coup Q-Nov *10234 *10294 *10234 *10234 *10234

*This is the price .bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.-The stock market
has been a little less active than last week. On Monday
the volume of business was smaller than on any day since
election, and the market was heavy. On Tuesday there
was more activity, on an increase of outside buying orders,
the transactions running up to nearly last week's average,
and prices generally recovered the losses of Monday.
Wednesday's business was more professional in character
than for some time past, and the market was decidedly
irregular.
To-day's market opened strong and continued so up to

the closing hour, when an increased demand caused many
issues to reach their highest figures.

Erie was a trifle lower on the announcement of a new bond
issue of $30,000,000 and Canadian Pacific has lost a part
of its recent advance. Union Pacific and Reading have,
as usual, been by far the most active stocks and both have
advanced over 2 points. Some of the industrial issues
have been erratic. Consolidated Gas advanced about
12 points on expectation of a favorable United States
Supreme Court decision. U. S. Steel common closed at
almost its highest for the week.
For daily volume of business see page 1409.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS
Week ending Nov. 27.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice Mining  100 $236 Nov 27 $236 Nov 27 $131 Feb $334 JanChic Ind & Louisv, pref_ 5 50 Nov 25 50 Nov 25 50 Nov 50 Nov
Chic Term Transt, pref 1 o 1 1834 Nov 24 1834 Nov 24 87-4 itch 18% - Nov
Comstock Tunnel  2,511 30c. Nov 23 35c. Nov 25 20c. Mich 44c. Apr
Evansv & Terre If, pref_ Iii $5 Nov 24 85 Nov 24 79 Oct 85 Mch
Homestake Mining 161 94 Nov 23 94 Nov 23 67 Jan 9634 Nov
Kanawha & Mich tr rec - II' 46 Nov 24 46 Nov 24 29 Jan 47 Nov
Nat Mexico, pref tr recta 100 5131 Nov 24 51% Nov 24 46 Aug 5436 Nov
New York & Harlem 10335 Nov 24335 Nov 24 335 Nov335 Nov
Peoria & Eastern 50j 2331 Nov 23 2334 Nov 23 13 Apr 2434 Nov
RR Securities-Ill Cent
stock trust certificates 7101 92 Nov 24 9234 Nov 25 79 itch 94 Sept

Rutland, preferred 1001 28 Nov 25 28 Nov 25 24 Jan 30 lich
St L dr S F-C & E III pf

stock trust certificates 115118 Nov 23120 Nov 24 118 Nov120 Nov
C & E Ill new stk certs 1 66 Nov 24 6631 Nov 24 50 Apr 6631 Nov

Standard Alining 500 $2 Nov 24 $2 Nov 24 $134 Feb82.10 Aug
United Cigar Mfrs, pref_ 200 9634 Nov 23 97 Nov 25 8634 May 97 Nov
Vulcan Detinning 300 834 Nov 23 1034 Nov 21 3 Mch 1036 Nov

Preferred  2,175 49 Nov 24 5034 Nov 23 25 Apr 5034 Nov

Outside Market.-The continued activity in bonds,
especially New York City 4s, was the best feature of the
outside market. Otherwise trading was only fair in volume,
with the course of prices irregular, though in the main,
upward. The success attending the New York City bond
sale stimulated trading in the new 4s "w. i.", the price
advancing from 102% to 1033% on the "Curb". The bonds
were later admitted to quotation in the unlisted department
of the Stock Exchange. The advance in Consolidated SS.
4s received a setback, the price, after jumping from 153
to 18, dropping to 163/2. The close to-day was at 17.
Illinois Central 4s "w. i." were also prominent, selling up
from 99% to 99 15-16. Dealings in the bonds to-day were
on the unlisted department of the Exchange at from 100
to 99%. Philippine Ry. 4s "w. i." were traded in from
953% down to 943% and up to 94 8. Central Foundry 6s
advanced from 68 to 6934, reacting to 69. Tidewater
6% notes from 9934 advanced to 100. Standard Oil rose
from 668 to 6713% and then fell to 657. Copper shares
improved somewhat. Boston Consolidated advanced from
16% to 173-. British Columbia weakened from 834 to
7%, but recovered finally to 8. Butte Coalition from
2634 ran up to 283/2, reacted to 28 and closed to-day at 283%.
First National Copper lost half a point to 734 but rose to
8. Greene Cananea , after a loss from 11 to 103%, improved
to 1134, closing to-day at 113%. Nevada Consolidated
moved down from 1934 to 18%, then up to 20, reacting
finally to 19%. United Copper common sold off from 1454
to 13% and up to 15, ending the week at 14%. Nipissing
fluctuated between 11 and 103/2, with the final quotation
to-day 10%. Goldfield Consolidated advanced from 634
to 7 9-16.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday
Nov. 21.

Monday Tuesday Wednesday Thursday
N. 23. Nov. 24. Nov.25. Nov. 26.

Friday
Nov.27.

Sates o;
the
Week
&Oita_•

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1 1908.
On basis 01 100-share too

Lowest Highest

'9478 961 95 953 9538 97. 9714 9814
• 9914 991 99 991 9014 991 9912 10038
110914 10914 108 1081 10834 110 119 1101
10538 1063 10512 1061 10614 10771 10734 10878
•*90 91 9013 961 *90 91 *91 93
53 541 5234 5312 5312 541_ 5434 5578

64 *__- 64 *_ 64 *____ 64
175 17634 175 176 17513 17634 176 17712
*65 68 *65 68 *65 08 *65 68
9.208 212 209 210 21112 2111, *209 212

4718 4834 4678 4778 4738 4 4734 4814
4058 4118 4014 411 41. 41 4212 43
*65 75 *65 75 *65 75 *65 72

; 1113 1218 1134 1212 1134 12 12 1212
` *60 63 *61 63 *60 03 *61 62
i *35 38 *3413 3734 *36 38 3713 3712
• 1413 1478 1438 1518 1434 15- 1514 1534
fr'14614 14778 145 147 14638 14 14818 14934
• 158 1581, *159 162 1160 160 16113 16112.
*14213 144 *139 144 14313 143 *143 144
*15713 159 *15613 159 15373 159 15934 160
*172 17313 17213 17373 173 174 174 176
*210 213 *210 218 *210 218 *210 218
*149 152 *147 153 *148 153 *148 152
*165 170 *165 170 *365 170 168 168
*314 41,8 *234 4 418 418 414 412

*1113 13 *11 131 *1012 13 12 1334
*6212 68 6512 651 6512 651 6613 68
*93 100 *93 100 *93 190 99 99
4434 4512 4412 4618 47 4634 4713

*214 T3t112 *8? gi2 234 Z1 8'4 1'Q
17512 17614 17534 176 x17358 1741 175 177

*500 565 568 *500 568 561 561
3214 3212 ;3178 3214 3178 327 3253 3318
76 7612 7558 761 7914 705 7614 7634

• 5334 5334 5318 531 *5214 55 *5312 56
1712 18 1712 171 1714 171 1718 1738

1 3134 32 32 321 *3112 33 . 3112 3112
r 3212 3338 3218 331 33 341 3234 3458
1' 4734 48 ;4718 473 47 481 4718 4812

38 3834 3738 38 3834 383 3834 391.2
,• 13714 1385 13634 1383 13734 13 139 14014
1 7134 73 72 73 7253 74 74 7473

Tr -is- -04 "13" 15
*33 3412 *33 3412 *3212 331, ;5213 3312

1 *8313 88 8434 *80 84 *83 88
*9013 97 97 94 *_-- 94

; *87 88 *87 88 88 88 *87 90
144 146 14413 14512 14514 14712 147 14712
1318 1334 13 1334 1353 1434 1412 1513
3312 3414 331. 3414 3414 36 3512 3634

*28 2913 2914 2933 2913 293 2912 3014
t 4612 4634 4613 4634 4634 4634 46 4714
*68 70 *68 71 6914 691. *68 70
2834 29 283429 2958 301 3012 3034
6334 6334 a213 6412 6348 641 64 6434
124 24 *21 24 *21 24 *22 25
*50 54 52 52 5334 54 54 55

' 5014 5014 *50 60 51 51 *50 60
11734 11818 11712 1191 11378 120 11934 121

114213 14212 142 1421 142 144 144 14434
3078 3078 *29 35 31 31 32 32

1718 1713 -Os ifi 1713 -1772 154 '1f1-2
4634 4714 47 4714 4714 48 48 48

, *80 85 *80 85 *80 8.5 *80 85
133 13312 131 132 13134 1321 13258 134

*147 160 *14612 14013 149 149 14634 14634
3412 3533 3378 345, 3433 351 3512 3658
*68 70 6912 691, 6813 693 6912 7038
6078 6214 6078 6214 6178 63 6212 6312

*116 120 *116 120 _ ---*116 120
115 11658 11434 11714 11633 1177 117 11814
50 50 50 50 5012 5114 5112 5214

*103 115 *101 106 *103 107 *103 108
*75 7934 *76 82 7934 7934 80 8034
*15713 160 *155 159 *155 160 15812 15812

4234 4338 4234 4314 4318 433 4312 44
8314 8334 83 833 83 8334 84 8412
*83 90 *84 90 *30 90 *34 90
14034 14178 14014 142 14034 1427 14218 14319

140 14114 139 1397 141 141 14112 14213

. *80 84 *80 84 7912 791 *79 84
*90 100 *90 100 *38 100 *88 100
*80 90 *80 90 *813 90 *80 90
12818 129 12814 129 129 1293 12914 13014
8534 8534 85 85 85 85 8514 8512

*103 108 *103 109 *103 109 310234 10234
136 13712 13533 13718 13612 139 139 14014
88 88 18713 871 8712 8713 8812 89

, *87 89 *88 89 *87 89 8814 89
2214 2258 2138 2158 2153 2234 2238 2273

' 48 49 4718 481 4333 4973 4938 5034
*60 64 *58 63 62 62 46078 6078
3312 3312 ,3213 3312 33 341 3334 3434,

*20 21 2012 2034 2013 2114 2078 2078
5278 5314, '5253 53 52 531 52 5278

11578 11734 11512 117 1161, 11938 11834 12013
12113 121.13 12133 12178 12114 12214 12214 123
2414 2458 2334 2414 2378 25 2412 2511
5778 5813 5713 58 5713 5834 57 51-31

• 3114 3134 3114 3113 3113 32 3218 3212
3158 33 3134 3234 3134 3434 3313 3512
*9 10 *9 10 912 912 *913 1014
*35 3712 .2(:34 37 3714 3712 3714 3714
5912 60 5914 5934 5912 6014 60 6014
95 95 *9414 9512 9412 95 95 9513
17918 1813s 17812 18014 17912 1835 183 18453
96 9614 ,95 9578 95 9612 9612 9612
34 34 34 34 *33 3.334 *3212 34

*49 50 *43 50 43 4818 *48 49
1478 1538 1412 1473 145,8 15 15 1518
3513 3658 3412 3538 35 36 3514 3618

*14 141, 1378 1414 *121* 14,4 12 13

9733 9838 80,420 
A toToR 

i
o 
pa eiirkireoa. g .

100 10014 3,086 
b SantaFe

110 11034 3,700 Atlantic Coast Line RR__ 
1081410873 35,745 il.altlmore & Ohio 
*91 93 610 1) Do prof  
5514 56 41,275 Brooklyn Rapid Transit_

*- -- - 6312   Buffalo Is Susque, pref__
17.134 17614 11.100 (1 anadian Pacific 
*64 68   V) anada Southern 
*208 212 300 Central of New Jersey 

4753 4818 43,250 Chesapeake & Ohio 
4312 48 9,250 Chleago Is Alton RR 
70 70 100 Do pref  
12 1233 11,300 Chicago Great Western.._
6118 6114 300 Do 4% debentures 
*36 33 200 Do 5% pref "A" 
15 1612 13,600 Do 4% prof "B" 

14818 14938 94,450 Chicago Milw & St.Paul_
162 162 275 Do prof  
14312 14312 569 Do corn histailm't ctfs
160 160 2,326 Do pref installm't ctfs
176 177 11,210 Chicago Is North Western

*210 213   Do pref  
*148 153   Chic St P Minn. & Omaha
*165 170 100 Do pref  

412 413 1,600 Chic Un 'frac ctfs stmpd
.1313 1318 6,900 Do prof etfs stmpd-
68 68 1,500 Cleve Cin Chic & St L_-..
99 99 200 Do prof  
4718 4812 23,606 Colorado & Southern 
6973 70 1,321 Do 1st preferred 
6234 6312 3,000 Do 2d preferred 
170 17714 5,100 ir ielawaro & Hudson 
56413 567 600 1 lelaware Lack Is West..
3214 3234 2,350 Denver & Rio Grande 
7733 78 2,150 Do prof  

325 Detroit United 
Wii- Ig" 790 Duluth So Shore & Atian
*35 36 965 Do prof 

V14 413344 '72.,1 Fi'Do 1st prof 
38 3814 1,200 Do 2d pref 

13918 14014 45,905 Great Northern prof 
74 7412 8,299 Iron Ore properties 

Green Bay & W, deb ctfA
idi- -_-_-_-_ ------ 55 Do deb ctf B
*3212 3412 200 1.1 avana Electric 
§80 80
9218 9212 

14 Do pre' I. I
200 Hocking Valley tr rots 

89 8913 300 Do prof 
146 147 5,800 I Ilinols Central 
1434 1514 42,825 1nterboro-Metropolitan_
3512 36 14,420 Do prof
30 30 2,600 Iowa Central 
4634 4714 2,300 Do pref 
6912 6912 200 170 Ft S & M tr cfs,pref
3012 3134 6,900 mansas City Southern...,
64 6513 2,500 Do prof 
*23 25 50 r aloe Erie & Western  
*53 57 1,000 Li Do prof 
*50 60 200 Long Island 
12034 12234 11,690 Louisville & Nashville 
145 14612 4,120 Nif anhattan Elevated 
*30 32 365 181 etropolltan Street 
_.ii_ ..1.

7
.3; - 71...1.85 Mexican Central 

2 49 
Do Trust Co certfs__

*461 
*80 85 

1,200 Minneapolls & St Louis....

*11437178 11439214 

  Do nref 
2,200 Minn St P & S S Marie 
300 Do prof 

3638 3814 106,500 Mo Kansas & Texas 
70 7112 5.700 Do prof 
63 64 23,800 Missouri Pacific 
120 120 220 f V ash Chatt Is St Louis..
11634 11714 51,188 11 Y Central & Hudson..
*50 5134 900 N Y Chic & St Louis 
*102 107  
*78 82 

Do 1st prof 
15812 15912 463530 Do 2d uref 

N Y N It it Hartford..... _
4312 44 5,350 N Y Ontario & Western..
84 • 8412 4,600 Norfolk & Western 
*82 90   Do adjustment pref__
14214 14273 78,759 Northern Pacific 
14178 14214 6,210 Do subscrip rots 
*79 84 100 pacific Coast Co 
*88 100  3- Do 1st prof 

p
*80 90   ref 
12914 12973 48,246 Pennsylvania  2d 

pref
12914
586 86 820 Pittsb Cln Chic & St L....

*103 109 10 Do pref 
13934 141 506.528 p eading 
8812 8812 740 1.%) 1st prof 
88 88 1,000 26 prof 
2213 2234 11,088 Rock Island Company 
4918 4993 35,710 Do prof  

*58 6212 150 St L Is San Fr, 1st prof....
3378 3473 4,900 Do 2d pref 
2078 2073 800 St Louis Southwestern.... 
525234 5,800 Do prof 
11918 12014 292,710 Southern Pacific Co 
12234 12314 6,585 Do prof  
25 2533 13,200 Southern v tr cfs stmpd-
5734 5834 10,119 Do pre do
32 3213 8,050 Texas & Pacific 
33 3433 11,865 1 hird Avenue (N Y)......
*9 1012 200 Toledo Railways & Light
37/2 3834 1,350 Toledo St L & Western....
60 6214 4,400 Do prof 

*9414 96 700 Twin City Raold Transit-
18338 18478 617,120 1 !Mon Pathic 
96 96 1,980 1-9
*33 34 

Do Fret 

48 4813 
440000 UnDltoRpyrseinv't of San Fr

15 15 5,700 IV abit)sn h 
pref3512 3573 18,100 VT

1234 1413 3,200 Western Maryland 

66 Feb 14
8338 Feb 17
5912 Mch '2
7612 Feb 10
80 Jan s
3744 Feb 10
§5934 Oct 23
140 Feb 11
54 Mch 4
160 Feb 11
2512 Feb 19
10 Feb 13
47 Mch24
315 Feb 8

3312 Mch19
1512 Feb 15
5 Feb 11

10319 J an 2
138 Jan 3
9812Jan 3
12558 Jan '2
13512Jan 2
1185 Jan 11
114 Feb 25
54013 .Jan 3

53 Apr 3
4 Apr 10
4712 .Pne 17
8.518 Feb 19
21 Feb 19
5693Jan '2
3934 Feb 19
14112 Feb 10
420 Jan 6
1414 Feb 19
3914 Mch 2
3212 Apr 15
6 Feb 11
1134 Feb 13
12 Moll (1
2438 Mch 4
16 Meh 6
11334 Feb 19
4813 Jan 2
71 Mch 19
8 Jan 14
20 Mci124
170 Jan
62 Feb 19
69 Mchhi
12212 Feb 17
634 Jan 4
MB Feb 19
10 Feb 19
2712 Feb 19
57 Aug 19
18 Feb 25
46 Feb 19
12 Jan 4
24 May 2
30 Feb 6
8714 Feb 19
120 Jan 4
15 Feb 24
1412 Jan 2
1412 May 1
'20 Mch 2
61 Feb 29
7914 Jan 2

12312 Feb 11
1712 Mch 2
46 Feb 19
'2812 Feb 19
9734 Jan '2
8018 Jan '2
'2413 Jan 3
90 Jan 14
60 Feb 8
1283s Jan ti
2918 Feb 19
58 Feb 11;
74 Meh24
11678 Jan 2
103 Feb 10
65 Sep 22
90 May26
79 Mela27
10834 Jan 2
59 Jan 7
8118 Mch 3
9218 Feb 17
78 Jan 2
76 Jan 6
1012 Feb 3
2034 Feb 3
42 J'ne24
1914 Feb 19
10 Mch 7
'2412 Feb 19
6614 Feb 17
10638Jan 2

918 Jan 10
251, Mch 5
123.i Feb 29
151211,161123
612 Oct 9
12 Feb 6
33 Feb • 3
7814 Feb 7
11019 Mcli
791:I Apr 2
15 Jan 24
2713 Jan 22
634 Mch 3
13 Mch 3
5 \fell 14

9838 Nov27
10038 No4;25
11034 Nov27
112934 Nov17
9012 Nov23
5712 Aug31,
6434 Mch 2I
18018 Novls
08 Novl
21134 Nov 1 i
4s3,4 Nov21
48 Nov17
71 Nov14
1458 Nov17
6814 Aug 4
39 Novlb
1718 Nov17
150 Nov18
163 Nov b
14478 Nov18
360 Nov25
177 Nov97
716 Oct 25
153 Nov17
170 Nov

412 Nov 1..
1434 May19
6934 Nov13
(4) Nov13
4812 Nov17
7033 Nov25
6413 Nov11
17734 Nov17
575 Nov11.
3514 Nov14
78 Nov 27
56 Nov17
183.1 Nov18
3334 Nov18
36 Nov11
50 Nov11
4012 Nov11
14158 Nov17
7518 Nov13
84 Nov18
1634 Nov17
35 Nov11)
tit Oct 31
95 Nov 31.
9912 Nov97
14934 Nov 1,
1512 Nov25
3814 Aug iv
3034 Nov17
4834 Nov13
70 Jan 13
3134 Nov27
651, Nov27
'25 Nov18
55 Nov25
55 Nov 11
12231 Nov27
14612 Nov27
4.; Aug],
2013 Jan 28
1814 Nov14
52 Nov1;
85 Nov18
135 Nov lt,
14912 Aug:24
3814 Nov21
7112 Nov27
6412 113aY 1,
120 Nov27
11814 Nov25
6114 Nov25
105 Nov 7
811,, Nov 7
161 - Nov 9
4473 Nov17
5434 Nov 4
8738 Nov 7
15734 Nov18
145 Nov11.
931, Jan 14
90 Maylt
97 Jan 13

13112 Nov 4
88 Nov13
10834 Nov 5
14114 Nov11
8934 Nov11
891, Nov11
24 - Nov14
5913 Nov17
62 Nov21
30 Nov18
2258 Nov14
5434 Nov14
1.9012 Nov25
12512 May13
2634 Nov13
61 Nov13
33 Nov17
47 Aug 10
1514 May 2
3834 Nov27
6112 Oct 5
9513 Nov17
18473 Nov27
98 .Nov17
3434 Nov18
90 Oct ;
953 Nov 1'
9653 Nov21
16 '9,•

Range lor Previous
Year (1907)

Lowest

663sNov
78 Nov
58 Nov
7538Nov
75 Nov
2634Nov
7412Nov
138 Nov
62 Nov
144 Nov
292314Nov
813Nov
48 Sep
673Nov
46 Dec
21 Dec
9342100
9312Nov
130 Nov
-85 Nov
111 Oct
126 Oct
185 Oct
106 Oct
1371 Dec

134 Oct
8 Dec

48 Nov
86 Dec
17 Nov
41 Nov
29!3 Nov

123580ct
36912Oct
16 Nov
53 Nov
3134D90
6i4Oct
10 Nov
9714Nov
28 Nov
'20 Nov
107120ct
37 Oct
75 Oct
534 Oct

241,0et
72 -Apr
63 Nov
64 Nov
116 Nov
473 Oct
14 Nov
1)12Nov

'29 Dec
GO Oct
18 Mch
45 Mch
11 Nov
:3934 Nov
20 Dec
8512Noy
100'28 Oct
23 Dec
1234Nov

Highest

10814 Jan
10158 Jan
13318 Jan
122 Jan
9412 Jan
8358 Jan
8534 Feb

19513 Jan
6512 Jan
220 Jan
56 Jan
2712 Jan
69 Jan
18 Jan
79 Feb
7199 Feb
2618 Jail
15713Jan
16513 Jan
141 Jan
149 Jan
'205 Jan
234 Jan
170 Jan
165 Jan
334 May
17 j'ly
9278 Jan

1081_3 Jan
3878 Jan
6912 Jan
5812 Jan
2271, Jan
510 - Jan
4278 Jan
8328 Jan
8013 Jan
199, Jan
39 - Jan
4414 Jan
7578 Jan
67 Jan
18934 Jan
85 Jan
75 Oct
141, Jan'
47 Jan
8612 Jan
114 Mch
99 Jan
172 Jan
39 Jan
7514 Jan
2873 Jan
51 Jan
80 Jan
:1034 Jan
6134 Jan
2812 Jan
6712 Apr
671, Jan
1461; Jan
146 Feb
107 Jan
2753 Jan

2312Dec
/6212Dec
(A) Oct
310 Oct
2034 Nov
53 Nov
4418Dec
97 Dec
x89 Dec
1934001
85 Nov
41 Oct
12738Nov
28 Oct
56 Oct
70 Oct
10011001
11112Nov
50 Nov
65 Nov
85 Dec

r10312Nov
51 Oct
69120ct
7012001
73 Oct
67 Nov
1114 Nov
2612Nov
58 Oct
24 Nov
11 Nov
25 Nov
6314 Oct
100 Oct
10 Nov
2912Nov
1712Nov
16 Nov
9 Dec
1634Dec
2934 Nov
63914Nov
100 Oct
/5 Aug
1013 Nov
2(1 Nov
8 Oct
1418 Nov

59 Jan
90 Jan
14014 Jan
168 Jan
4453 Mel:
7234 Jan
994 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
76 Nov
125 Mob
14138 Jan
78 Jan
10512 Jan
13918 Jan
92 Jan
94 Jan
3013 Jan
6412 Jan'
'70 Jan
4838 Jan
2512 Jan
6213 Feb
9614 Jan
11818 Jan
34 Jan
9412 Jan ;
37/s.Jan
123 Jan
29 Jan
3331 Jail
5478 Apr
10813 Jan
183 Jan
96 May
62 Jan
7113 Jan
1812 Jan
381. Jan
0"95 

BANKS AND TRUST COMPANIES-BROKERS QUOTATIONS

Banks Bid Ask

New York
Aetna /70 1771:
America 11_ 540 569
,Amer F3xch.. 124514
Battery Pk- 118 125
:Bowery 999 335
1Bron x 13oro9 318)
Bryant Pki 150 16-0
Butch Is Dr, 150 150
Century 170 180
Chas,  260 265
;Chatham .... 300 311)

Banks

Ch9lseaEx
Chemical _ _
Citizens' CU
City 
Coal Is Iron
Colonial L.
Columbia I..
Commerce
Consert'd. -
Copper......
Corn Ex 11-
Kast River_

Banks Bid A 3kBanks 514 'le'
Banks 1314 Ask

Paris 

Bid Ask

200 • --__ Fidelity 11.... 185 175 

Banks Rid Ask

Hanover _ 520 530 Metroporn¶ 165
Nft MorrlsI_ 220 :7- People's 11- -

410 Fifth Ave11- 3800 
Imp & Trad 550

1-;5- - Mutual 'I__ _ 285 301- - P)haerizitlxv....-.... tli 1.155
1,1r.i) ';131(61, ?1 .

300 
_ fIrvingeanrs oNn 91 117 117750 w

3...5-61- sNeawssag_s_t__ 20015213 1-26.1;- Fifth  
740326 335 First 

New Neth'd :-...-- 317606 .225 14th StI   i6.6. _ 175 
LLitorttny.......:_. 450,05

311)- NewYorkCo 750- 

-_ 11

700 2111 
itii. rer,iogoia'txr_1' 1N),

iecond - - - - 35(1' --
400 

-- -- Fourth - - _
56-0- 

Manhattan1 390
Gallatin   350 375 Mariet&Ful 260 270 New York _ 31212 135 ----

-- - _

__ Garfield __•_ 285 Mechanics'_ 255 26 i N'ht &Day11 
3- ti..0._ -..t112804 131)-- Germ Am 135 1-4-5- Mercantile _ 145 150 19th Ward 11 

.......... _. 2-61 - IhactrclinTr_i _ 7' '259

225 --- Germ'n Ex 475 500 Torch Exch 160 170 Northern -_
1327
125 11N- 

GerMania 525 .i.. - ‘Nitccrtcnbna,,,nitis; ._ 135675, 11651:: Oriental 11_ _ i:- i.,-i : 51!.;:):.2. :VInTolti '17.kr;x7irt i' "E-11!!
____ Pnelfle 11_ _ _Greenwloh 11 250

Bid and asiscd_i>rlees; no sates were made on this day. 193.;s19,9113• 1.eJs than 100 snares. 1 State banks. 4 Ex-divtdenn and rights. New st..)el..
Sale as Stools Exchange or at auction this week. is First Installment paid. n Sold at private sale at thls price.
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si IGHN;S7 A NI) LO WENT sA.LE, puicEs

.caturday Monday Tuesday W ednesday Thursday Friday
Nov. 21. Nov. 23. Nov.24. Nov. 25 Nov. 26 Nov. 27.

1118 1114 §1118 1118 *11 1112
*20 23 *20 22 21 2118
*13 15 *1212 15 *1212 15
2034 31 2934 3138 3034 31
6012 62 61 63 6214 6314

*181 --*181 __ -- *181
-1-4-3;1418 1414 14 1418 1418

48 4812 48 49 4818 49
8218 8438 8178 8312 8234 8512
3212 3312 33 3434 3412 3478

4,01 95 9512 96 *94 9534
2034 2034 *20 21 2012 21

*__ 82 *___ 82 82
858 878 812 878 83i 034
74 7412 7378 7378 7334 76
4534 4612 4514 46 4573 4614

*10612 10712 10712 10712 10712 10712
3712 3812 3778 3934 40 4114

*9212 05 *9212 95 *927s 95
*205 215 *205 215 *205 215

*512 534 *512 634 *512 534
2712 2712 *27 281, 2812 2812
2534 26 2578 2614 2512 26

*1113 13 *1114 13 *1112 14
*27 30 *27 30 *26 30
5412 5518 5414 5478 5514 5512
109 109 *108 110 *108 10878
*714 71:3 *714 712 *714 712
*45 47 *44 47 44 44
8234 8234 8258 8278 8234 83
92 9434 9214 9314 9253 96
10612 10612 §10614 10614 *106 107

*190 210 *190 310 1200 200
*90 9712 *90 97 *90 97
40 40 38 39 3814 3814
*40 50 *40 . 50 *40 50
13314 13378 13214 1331, 133 13478

*130 132 *129 131 131 131
13034 131 13012 131 13034 13214
9234 03 *92 9312 93 03
*2912 3012 293s 3014 *2914 30
947s 0478 *93 9512 *9434 97
48 4934 4814 4914 4914 5112
31s 314 31s 318 3 318

*23 25 23 23 24 24
*5212 5412 52 52 53 53
*139 141 138 138 141 14234

153s 16 1512 1638 16 1658
*21 24 *21 23 *21 2212
2734 2814 2712 2818 28 2812
10014 10012 *9914 101 *99 101
38 3914 3734 385s 3734 39
*21 23 2113 2134 2153 2218
151 153 151 15412 15334 15712
*1814 19 1812 19 19 1938
*75 7612 *75 761. 76 7614
*45 50 *45 50 §49l2 4912
3353 3334 3358 3334 3334 3512
7212 7212 *75 -__ _ 8012 85

*8734 8812 *85 8812 8812 8812

-;55 05 ;55- -9-E- ;55- -65--
15312 15312 1523,1 15312 155 156
106 10678 *105 109 107 108
65 65 64 641, *64 65
10734 10734 10734 10734 10734 108
8 838 734 8 778 838

22111 23 2134 2214 22 2314
13 13 §1234 1234 *1212 13
*57 59 *57 60 58 5834
3112 3134 3078 3114 3112 3158

*7912 80 *79 80 7973 7978
*76 77 76 76 77 7712
*70 71 *70 71 7014 7014
*8838 0012 *8812 92 90 90
11734 11734 *116 11734 11712 11712
*1114 12 *11 12 *11 1134
*79 82 *70 82 *79 82
82 8358 8214 8338 8333 8414

*10412 10512 1,10412 10412 *10412 103
*6 614 (318 612 61, 658
8734
72

8812
7913

88
72

001,
727-8.

91
7273

041,
7434

3012 3112 3012 31 31 311:.
9934 10038 9938 10038 9912 10078
*1212 1312 *1212 13)2 *1212 1312
*46 48 *46 48 *46 48'
3812 3812 3813 3834 30 3914

*9712 100 98 08 *97 99
*172 175 *172 175 *172 175
*42 44 *42 45 *4238 45
*101 103 101 101 *10012 103
27 2734 27 2714 2738 2734
87 8734 8612 87 8612 88
7712 7712 7712 7712 7814 80

*109 *109 112 *108
-9544 52 4412 4634 4234

*75 70 76 76 75 75

-c;(c
014 058 912 912

()Lis 06 66 66 66
2634 2634 *2634 2712 *2612 2712

*----
*89

7312
95

*70
*89

75
95

*70
*88

75
95

61 61 *59 61 60 6073
*12 14 *12 15 *12 14
*30 35 *30 34 *30 35
3412 35 *34 36 35 36
103 105 106 106 • 10512 10638
*72 75 *72 75 74 7434
5513 5618 5412 5514 5458 5012

11234 113 11212 11278 11212 11278
4034 4778 47 4714 4712 4814
4178 43 411* 4318 4212 4278
115 113 11412 11412 *113 115
*0512 67 651s 6518 66 GG
*310 350 *310 350 *310 350
6478 6514 65 6512 65 6614
9238 93 9134 9212 92 0314

*115 125 *115 125 125 125

11 1112
23 23
1312 1414
3038 3034
6214 64

*181
1412 -1;4
4812 4938
8414 8578
3412 35

*95 9534
21 21

*75 80
958 101s

7434 76
46 4634
10773 10778
41 4434

*9212 95
*205 215

*512 6
28 2912
2638 2638
1312 1378

*26 30
5534
109

5512
*108

714 714
*45 46
8278 83
9412 9612
10714 10712

*19012 300
*90 97
*3812 40
*45 50
*11330312 11335473

131 13238
93 93
2914 30
*95 97
5014 6158
3 314
2414 2414
*52 55
143 145
1614 17

*21 23
2812 29

§100 10034
39 40
22 2278

15712 15912
1914 1934
7614 7614

*46 51
3418 3578
83 83
8812 89

;55- 93
15434 15514

*105 110
64 64
108 108
8 8's
2234 2312
*12 1234
5834 59
3138 32
*79 80
*7534 77
71 71

*8914 91
*1116112 111913144

*80 82
8312 8414
10412 10412
612 658
96 98
37411122 37511122

*101:(3a2 1014138

4712 48
39 3914

*9712 99
*172 175
*43 45
*100 103
2734 2734

8 83*108890 8804
44 -4-4-3-4
*75 76

27 27
§72 72
89 89
62 62
*12 14
34 35
:3512 3618
10618 10(534
*72 75
5534 57
11278 11318
4834 4935
4212 4358

*113 115
67 67

*310 350
66 6734
9134 03

*115 125

Sates cr,
he

Week
Shares.

sTocKS
NEW YORK STOCK

EXCHANGE

ham/. &otos Jan. s 19,18
On ba.As ol 100-share tots

Lowest

_
_
_
T
H
A
N
K
S
G
I
V
I
N
G
 
D
A
Y
 

11 11
21 22)2
*13 1412
31 3112
63 64

*181- 
- -

1438 1438
48 4914
8434 8638
34 3458
*92 96
2034 2031
*75 80
012 978
7518 7678
461s 4638
108 108
435s 4458

*933s 9412
*205 215

*512 6
2818 2818
2573 26
1334 15
30 32
5534 5618
10958 110

73s 738
4553 46
827s 83
9414 96
10612 10718

§200 200
*90 97
397s 39%

*45 50
13312 13414
131 131
13118 132
9212 9313
2912 2912

*9513 9612
5038 513s
314 314
2412 2412
53 53
14434 150
1614 1658
2238 2358
2812 2914
101 10114
39 3033
2214 2258

15712 165
19 1918
76 761,

*44 50
3412 35
*80
x87 87

;55 93-
15512, 35512

z1o512 10512
4 6634

108 109
773 8
2234 2234
1212 1278
5712 5712
3134 3178
7912 7912
7638 7678
71 71
90 90

*116 11914
*11 12
*80 82
8314 84

*10:334 MAI
633 058
95 911,
7473 7114
3112 3134
100 10111
*1212 1332
*46 48
3914 3978

*9712 99
*172 175
*43 4312
*100 103

2734 2778
8734 88
7912 80

*107
44 -4-412
75 75
918 918
0014 6634
27 27

igi 85-
*61 62
12:11 13
35 35
35 3518

10034 10634
75 7512
5534 5678

11254 113
49 4978
4314 441,

1114 114
*65 68
*310 350

6834 70
91 92

*115 125

760
650
500

9,639
20,730

- -2;555
6.600

108.150
7.500
200
800

7,600
16,720
5,940
700

44.800

700
2,762
2,700
1,500
5,300
400
200
610

2,600
120,550
1,450

50

543

5,200
200

17,300
750

2,000
120

34,775
2,375
700
500

5,830
7,235
265

5,720
748

14,800
2,400

110,722
5,400
2,300

20
5,800
400
400

-- --

2,800
900

2,300
2,950
9.250
10,840

345
700

2,100
200
635
800
352
200
200

17,050
150

5,160
7,945
8,1)07
1,810
8,050

200
2,105
200

300

2,630
3,350
2,300

83.110
400

2,200
700
425
10

110
700
200
525

4,000
4.600
1.250

433,400
21,425
9,325
36,110

250
350

10,300
10,250

300

Wheeling & Lake Erie_--
Do 1st pref 

_ Po 2d pref 
Wisconsin Central 
Do pref 

Industrial&Miscellaneous
A dams Express 

Do prof 
Amalgamated Copper 
Amer Agricultural Chem_
Do pref 

American Beet Sugar 
Do pref 

American Can 
Do pref 

American Car & Foundry
Do pref 

American Cotton OIL 
Do pref 

American Express 
American Hide do Leather
Do pref 

American Ice Securities..
American Linseed 
Do prof 

American Locomotive- - -
Do pref 

American Malt Corp 
Do pref 

Amer Smelters See pref B
AmerSmelting ds Relining
Do pref 

American Snuff 
Do pref 

Amer Steel Found (new) -
Do old pref 

American Sugar Refining
Do pref 

American Teleph do Teleg
American Tobae (new) .Pf
American Woolen 
Do prof 

dAnacondaCopper Par$25
dBatopilasMinIng Par$20
Pethiehem Steel 
I do pre 

Brooklyn Union Gas 
Brunswick Dock &O Imp
Butterick Co 
,entral Leather 

k • Do pref 
Colorado Fuel & Iron 

& Hock Coal & Iron..
Consolidated Gas (N Y) -
Corn Products Relining-
Do pref 

Crex Carpet 
Distillers Securities Corp
Federal Mining & Smelt'g
Do pref 

Federal Sugar Ref of N Y
Do pref 

General Electric 
Granby Cons M S tSe ......
nt Harvester stIc tr ctfs_

I Do prel stk tr ctfs 
Int Mer Marine stk tr ctfs
Do pref 

Internatlonal Paper 
Do prof 

Internat Steam Pump 
Do pref 

Mackay Companies 
Do pref 

ti ational Biscuit 
11 Do pref 
Nat Enamel'g & Stamp'g
Do pref 

National Lead 
Do prof 

Newhouse M & S_1'ar$10
New York Air Brake.. 
North American Co, new
Pacific Mall 
t cople's G L & C (Chic)
Pittsburgh Coal Co 
Do pref 

Pressed Steel Car 
Do pref 

Pullman Company 
allway Steel Spring 

t k, Do pref 
Republic Iron & Steel 
Do prof 

Q. loss-Sheffield Steel & Jr
Do pref 

dTennesseeCopper Pa 425
Texas Pacific Land Trust

U Bag & Paper 
t-) Do pref 
U S Cast I Pipe dc Foundr
Do pref 

United States Express 
U S Realty & lmprovem't
U 8 Reduction & Relln'g
Do pref 

United States Rubber 
Do 1st pref 
Do 2d prof 

United States Steel 
Do prof 

dUtah Copper__ _Par 310
Virginia-Carolina Chem...
Do pref 

Virginia Iron Coal & Coke
ells Fargo & Co 
estern Union Teleg 

Westingh'seEl &Mfg assen
Do 1st nref 

412 /deli 7
1218 Apr 16
ii Feb 27

1312 Feb 28
33 Feb 19

164 Jan 1
5 Mch 6
14 Mch 6
4518 Feb 19
13 Jan 4
731, Jan 4
91.. Feb 10
65 Jan 23
4 Feb 20
44 Jan
2512 Feb 13
3414 Mch 4
2434 Feb 19
§80 Jan 16

slit) Feb 26
234 Feb 26
1212 Mch 4
1212 Feb

Mch
17 Meh 5
3138 Feb 25
85i3 Jan 3
3 Mcb 2
21 Jan 13
70 Jan 17
6512 Feb 17
8734 Feb 20
180 Aug24
80 idea 23
28 Sep 29
2618 Feb 14
9834 Jan 2
105 Feb 18
101 Jan 6
7212Jan 2
1512 Feb 17
7314 Feb 19

$2712 Feb 1(34
$212 Jan 23
12 Jan 13
35 Apr is
x83 Feb 21
6 Jan 3

§10 Fen 7
1512 Feb 10
7534 Jan 2
1558 Feb 11
1434 Men 6
96 Jan Si
1034 Feb 11)
56 Jan 2
4712 Oct 16
3714 Feb 19
7212 Nov21
59 Feb 10
55 J'ly 28
732 Feb 3
111 Jan 2
7)134 Jan 2
52 J'ne 11

J'nell
6 Oct 20
16 Feb 25
8 Apr 1
47 Oct 1
13 Jan 2
65 Jan 10
52 Feb 25
597s Feb 25
(.18 Jan 3
102 Jan '2

712 Feb 14
§70 Feb 25
26 Feb 10
8712 Jan 6
1438 Oct 22
50 Jan 2
4218 alch r,
24 Apr 20
80 Jan '2
812 Alch17

3612 Feb 14
1714 Feb 10
69 Jan 3
147 Jan
2334 Feb 8
75 Jan 29
1434 Feb 11
63 J'nel9
36 Jan 2
8712 Jan /
§2512 Feb 17
45 Feb 11
4 Feb21
447 Jan
1712 Feb 26
5058Jan •
70 Feb I s
3614 Feb 5
4 Feb 21
16 Feb 10
1734 Feb 10
7t Feb 19
42 Feb 21
2534 Jan 2
271J Jan

,20 Jan '2
1 ° Feb 27
r87 Jan 2
93 Jan 7

4250 Feb 13
41 Feb 19
38 Mch 11
Ml Mc)-24

Highest

1134 Nov 11
'2414 Nov17
1534 Nov17
3134 Nov20
64 Nov25

4200 Aug 25
14% Nov17
50 Nov17
8838 Nov 7
35 Nov25
1:6 Nov23
24711 Apr .,
80 Oct 14
1014 Nov13
7678 Nov2;
4734 Nov13
108 Nov 7
4434 Nov25
97 Nov11

§22-4 alayli
614 Nov 9
2934 NoV 9
3178 Aug 11
16 Nov27
32 Nov27
6058 Aug13
11078 Nov 7

Sts Sep 16
5113 Sep 17
8418 Aug 7
10/ Aug 7
11038 Aug 3
200 Apr 30
9712 Sep 11
41 Nov18
43 J'ly 30
13734 Aug 31
131 Nov24
13258 Nov14
9712 J'iy 17
3178 Nov14
97 Nov13

916312 Nov .5
33 Aleh 26
2714 Nov13
57 Nov13
150 Novn
17 Nov25
§25 Jan 15
3038 Aug 11

16114 Nov27
4078 Nov 7
24 May10
165 Nov27
2012 Aug l•
80 Aug 1.3
4814 Oct 26
:1812 Aug 5
94 Aug 10
89 Nov13
6812 J ale2u
100 J'ly 7
168 Nov13
10912 J'iy 30
6712 Nov13
11014 Nov11
9 Mayll
24 Nov17
1314 Nov18
05 Jan It
341a Nov14
831, Sep 1
78 Nov10
71 Nov25
9212 Nov10
120 J'iy 22
1212 Nov 9
Ill" Nov /..!
92 Aug 7
10614 Nov18
$9,8 Jan 20
98 Nov25
7714 Nov2/
3312 Men 24
102 Nov18
1438 May19
4933 Nov16
41 Nov 9
9934 Nov16
174 Nov16
4638 Aug (3
101 Nov23
29 Nov13
8912 Nov13
1134 Nov17
10914 Novli
18214 Nov16
76 Nov 11
9s Nov23
6634 Nov27
3014 Nov u
7878 Aug 10
90 Jan b
64 Nov17
1514 Aug 8
34 Aug 8
3712 Aug 7

1e63.1 Nov25
7512 Nov27
5534 Nov13
11458 Nov 4
88234 Nov 9
4412 Nov27
115 Nov14
08 Nov 9
325 Nov16
70 Nov2/
94 Nov17
125 Nov24

1-90.2014..,
Year (1907)

Lowest I 1Il<rncsi

G Oct 1634 Jan
13 Oct 3734 Jan
8 Oct 2134 Jan
11 Nov 257.8 Jan
28 Oct 5112 Jan

1150 Aug 8330 J'ne
Aug 1678 Jan

14 Nov 4334 Jan
24134Oct 12178 Jan
10 Oct 2538 .Mn
75 Oct 95 Feb
734Nov '231* Jan
75 alch O - Jan
3 Oct 71. Apr
34 Nov toi; Apr
24380ct 4514 Jan
is Oct 103 Jan
21 Nov 361, J'1Y
70 Nov 90 - Jan
175 Oct 247 Jan
212Nov 614 Jan
10 Oct 3012 Jan
81sOct 88 Jan
6380ct 1914 Jan
1612001 36 Jan
3214N ov 7534 Feb
83 Oct 11112 Jan
212J'ne 47i, Apr
17 Nov 4o - Feb
60 Oct 6318 Jan
5814Nov x165 Jan
81340et 11738 Jan
150 Oct 205 Jan
570 Nov 103 J'ne

Nov20  4fi2 Jan
923.,Dee 1371: Feb

r106 Nov 131 Jan
88 Oct 133 Jan
60 Oct 9834 Jan
11 Oct 3612 Jan
63 Nov 10278 Jan
$25180ct 30234 Feb
43 Oct ::913 May
b Nov 1012 Jan
23 Nov 05 Jan
to NOV 125 May
6 Oct 1412 Jan
27 Oct 4918 Jan

• 1178Nov 40 Feb
Ws Nov 102 Feb
14 Nov 577g Jan
14 Dec 2818 Apr
74 Oct 14014 mcb
8 Oct 2434 Jan

Jan

25 

Oct 88 an

--2-5-
50 Oct 163 Jan
47 Oct 07 Jan
42 Feb 621* J'Lle
76 Feb 100 - May
b9120ct 163 Jan
60 Oct 152 Feb

818 Jim
10 Nov 24 Apr
712Nov 1.812 Jan
51 Nov 81 Feb

is Oct 41 Jan
50 Oct 81 Jan
40 Oct 7514 Jan
50 Oct 71 Jan
5812Oct 8614 Jan
90 Nov 1173sMob
018Nov 1538 .an

175 Sep 87 Feb
33 Nov 7614 Jan
80 Oct p 103 Jan
85 Dec $2034 A,. Pr
4712Dee 14112 Jan
3/ Nov 89:.1 Jan
19 Nov 4112 Jan
70140ct 9868 Jan
7 Nov 1678 Jan
37 Nov 6058 Jan
1558Nov 57 Jan
64 Nov 64078 Jan
13514Nov 18118 Jan
21120ct 5712 Jan
72 Nov 9912 Feb
10 Oct 41 Jan
50120et 100 Jan
20 Oct 7734 Jan
80 Oct 4107 Jan
$17 Oct $5312 Mcb
• 42 Dec 85 Jan
4 Oct 8.18 Jan
2U34Nov 61 Jan
17 Oct 4012 Jan
49 Nov 89 Jan
70 Nov §117 Jan
36 Nov 001., Jan
612NOV 3014 Jan
18140ec 68 Jan
1313Nov 521* Feb
62 Oct 1 10078- Jan
39 Nov 7818 Jan
21780ct 5038 Jan
Nis NOV 10734 Jan

$13 Oct $3912 Mcb
• 1238Nov 3938 Jan
• 75 Nov 108 Jan
• 31 Oct 07 Jan
250 May 300 J'ne
54 Dec 86 Jan
32 Nov 154 Jan
(5) Dec 6160 May

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS
•
Banks

New York
Wash If't.,1
West Side 1
Yorkville 11
Brook/tin

Borough it--
Brooklyn 1_
Broadway 1,
First 
llama 
Home ilk 1_
1(omestead1
Manurae'rs

Bid

230
500
400

__
3-7-5
'250
110
110
101
400

Ask

_ __
__--
----

110
145
454
'275
130
125
125
425

Banks
Brooklyn

klechanics'll
Montauk --
Nassau ___
Nat City____
North Side 1
Pcopi•a's....._
Prosp'etPid
Perminal 11.
Union% _ __ _
trust Co's
N Y City

As tor  

Bid

- -
141;
240
280

- -
1-5-0
140
-

1-4-5

300

ask

250
145
270
320
175
.....
160
130
160

:315

Truss Co's
N Y City

Bankers'
Reweg Gen
13'way Tr__
Carnegie __
Central Tr_
Columbia...
Commercial
Com'wealth
Empire __ _
Equit ble Tr
Farm Lo&T
Fidelity -

BUS

440
325
130
165
1750
225
145
_ .

5240
400
1125
195

Ask

460
340
135
173
____
_-...
155
85
......
___
.....

205

Trust Co's
Fifth Av Tr-
Fulton - __
Guar'ty '1'1'..
Guardian Tr
Hudson __
Kniokerlcacr
Law T I &Tr
Lincoln 'jr.
Manhattan_
Mercantile _
Metroportn
Morton Tr_
Mutual ____

Bid

215-
475
175
100
300
220
165
350
725
505
425
105

Ask
25
_Y
4
..„.N 

500
185
___
325
. .
1-75-
400
--
____
---
_-__

Trust Co's
Mut All'nee

doLIfeTr
N Y Trust-
Standard Tr
TitleGu& Tr
Tr Co of Am
Union Trust
US Mtg &Tr
Unit States_
VanN'd'nTr
Washington
Westchester
Windsor __

Bid
___

1075
575
325
415
'295
1025
350
1125
'250
400
140
135

Ask
195
1125
---

4204-20
205
1075
375
1175
260
__
150
145

Trust Co's
Brook4n

Brooklyn To
Citizens' __
Flatbush __
Franklin __Franklin
Hamilton _
Home 
Kings Oo  
Lafayette 
L Isl L & Tr
Nassau......
People's _ ..
Williamsb-g

Bid

395
115
8200
195
260
105
450
100
270
160
270
80

Ask

405
125

206
275
110
_

12-5
290 ,
175 1
280 ;
100

4s Bid and asked prices' no sales on t1 is slay. 5 Less than 100 shares. I Ex-rights. b New stock. c Ex-div. and rights. d Now quoted dollars per skate.
ISale at Stock Exchange or at auction this week. s Trust Co. certiacates. 'V Banks marked with a paragraph (ID are State banks.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
OCCUPYING 16017It PAGES

BONDS -

' N. Y. STOCK EXCHANGE
WEEK ENDING Nov 1.7 44"

U. N. 01over ttttt
II 13 26 consul registeres141930

28 consol coupon...41930 tj
U S 38 registered k191S
US 86 coupon kliilb
II 8 38 reg small bonds k1918 (4-11'
It 3 38 con small bonds k1918 Q-F
U S 48 reglatered 1925

'S 48 coupon 1925 44
it's Pan Can 10-30 yr 2s.k1930 Q-N

Foreign Government
t Imperial Japanese Governing

Sterling loan 4128 1926 F-A
25 series 4 to 1925 J.

' Sterling loan 4s  1931 J-J
Ilepub of Cuba 66 eaten debt.., 
S of Mexico s f g 65 of law

t Gold 48 of 1904 1954 -D
t 7

State and City Securities
Alabama curt- fund 4a 1920 J.J
Dist of Columbia 3'658.-1924 F- A
Louisiana new consol 4.6.41914 J-J
New York City-
New 4;8 1957 M-N
New 4 ;a 1917 1.1-N
412% Corporate Stock  1957 M-N
412% assessmt bonds 1917 ia-N
496 Corporate Stock  1957 M-N
New York State-Highway
Improvem't 46  .1958 M-S

North Carolina consol 48.1919 J • J
68 191: 4-0

'So Carolina 4128 20-40 193i J -J
Tenn new settlement 38-1913 j -j
Virginia fund de tit 2-85-199i J -J
68 deferred Brown Bros otfs.

Railroad
A Immune Cent See So By
.a.laba Midi See At Coast Line
Albany & Suse See Del& Bud
Allegheny Valley See Penn RR

• Alleg & West See Bull B & P
Ann Arbor 1st g  41995 Q-J
Atoll & Fe-Geu g 48.1995 A-0
Registered- 1905 A•0
Ad1ustment g 46 h1995 Nov
Registered 41995 Nov
Stamped 41995 31-N

• Conv g 48 1955 JD:
10-year cony g 58  1017 J-D
Debentures 48 Serie/311 191U F -A
Series I  1911 F-A

, Series X  1913 F -A
Zast Okla Div 1st g 43 1928 M-S
Short Line let 46 J P recta
AM Knox & N See L (55 N
Atlantic Coast let g 45.41E152 .51-
Charles do Say lat g 7s 193b J -J
Sit; & W 1st gold 68-1934 A-0

• 1st gold bs 1934 A-0
Ala Mid lat gu gold 58 1928 .11-N
Etrtuis & W lat go. g 46 _1938 J -J
L&Ncollg 4a 019525-N

Sp Oca &G gu g 4s ..191b J-J
Atlantic & Dany See South By
Austin & N W SeeSon Pacific
Dalt db Ohio prior 1 g 8128.1920 J.4
LP Registered 41925 Q-J
Gold 48 4194a A-0
Registered 41948 Q-J

Pitts Juno 1st gold 06-1922 J -J
PJun & fd Div let g8101925 M-N
PLE&W Va 8ys ref 481941 11-N
Southw lst g 312a-1020 J -J •
Registered 41925

Blouon ftly lat gu g 58-1010
Cell Ohio It 1st o g410..1939 M-S
01 Lor & W con let g 5s1983 A-0
Ohio River RR 1st g 53.1930 J -0
General gold bs 1937 4-0

Pitts ()ley 80 Tot lat gifts 1922 A-0
Pittis & West let g 48-1917 J -J
Stet Ial By list gug41-5,6 1943 J-D

Bat Creek di 6 See Mich Cent
Beech Creek See N Y C II
Belley de Car See Illinois Cent
Bklyn ifs Montauk See Long 1
Bruns al West See All Coast L
Buffalo N Y & Erie See Erie
Buffalo R & P gen g 55 1987 11-S
Consol 4 ;if 1957 M-N
All & West lat g 46 gu linis A-0
CI & lst ga g 56 1043 J -J
Rooli & Pitts 1st g 68-1921 F-A
Consol let g 66 1922 J-0

Buffalo & Southwest See Erie
Buff & Susq 1st ref g 48.41951 J-J
Bur 0 It de 1,1 See 0 It I & P
'Ian So let ext 63 1913 J-J

t-f2d 5e 1913 M-S
Registered tt ..  1913 M-S

CarCarl,& Shawn See ill Cent
Carolina Cent See Seab Air L
Carthage& Ad See N YC&kl
Cad R Ia & N See 13 (.7 It &
Oen Branon Ry See Mo Pao
Cent of Ga RR let g 58-p1945 F-A
Censol geld 56 1945 31•N
Registered_ 1945 M-N

let prof income g 53....p1945 Oot
Stamped 

2e pret income g co. ...p1945 Oct

Price
Friday
Nov 27

Week's
Range or
Last Sale

Ma A 3 IC
103; Sale
104  
100% 10 t ;
100% 10112

100  
120; 121
121  
102;

s 91 Sale
8976 Sale

1 91; . .
1102; Sale

98.6 Salt
94  

heee are pr

98  
110  
97  

112; Sale
10414 Sale
112; Sale
104  
103; Sale

112; 
98  
115  
102  
96 100
93; 96;
43 Sale

85% Sale
100; sale
99 Sale
9138 

91 is Sale
104.4 Sale
107.4 Sale

97; 98;
96; in

95% 
129% 
125  
1(38 is 
106; 
94  
86 Sale
93  

94; Sale

109
89 90;
05.8 
91% Sale

10014 Sale
118;

102; 
98; 
111; 
11.2; 
105; 
109  
94  

115% 
104  
0914 

*108; 
120  
122% 

108; Sale
101;102;

116% 
108% 108%

75 76
75  
  65

Lots MO
103; 103;
104 J'ly '08
101; Sep 'Us
100% Aug'08
107 J'ne'02
100; Nov'08
120% Nov'08
122 122
103; Mar'08

le

90; 91 28
99% 80% 28
81% 81% 1
102,1 1021; 17
08% 98% 17
93; 93; 8
ices on the I., ags

111 Mar'02
1171/4 J'ne'06
105¼ Dec'04

11176 112%
104; 104;
111.6 112%
104 Nov/8
102% 1031/4

110 Aug'08
100; Apr '07
126 Mar'07
120 Mar'ui
95 •I'ly 'OS
93; 9344
41. 43

85% 85;
10016 10012
99 100
9176 91%
86 Apr'07
91; 92
102% 104%
106% 10-7%
96; Mal'Ob
98; Nov'04
94 Nov'Ot.
98 N'ov'Ob
96% 90%

95; 95;

123% J'ne'us
112% Jan '04
114% No..'06
99; Mar'06
85; 86
93; Sep '08

94; 94;
90 Apt '08
100 1(1014
05; J'ly '08
120 Oct '01
90 Oct '08
90; 07
91% 92
89 Oct '06
10576 Feb '07
109 Apr'06
10(134 J'ne'07
108; Sep '08
109 Sep '08
119; Mar'94
101 Nov'08
100 Noy'04

118 Nov'08
101; Mar'08
98 Dec '07
103 J'ly '08
119; Sep 'Os
ill Mar'08

161;

546

1311

Range
Since

January 1

103; 104;
104 1041/4
100 10176
100.4 102

10014 101 1.2
118;122;
120.4 123;
103; 103;

85 91;
83% 90%
75 8134
100; 105;
96 101
90; 94;

of $5 to 2.

105%112%
101; 104%
105 112%
102 1044.
101%103;

109 110

4

13
14b

43
218)
38),

41

is

86

31

6

• ..•
34
lb

89 Oct '08

108; 108; 41
102% Nov'08
1110% alay'07  

94 96
90 981.2
22; 43

78 56;
95% 101;
05; 100
83 9515

82; 93
85.4 104%
94; 107%
96; 96;

95; 98;
95 97

80 96

111; 124

74 88%
03; 03;

90 94.,
89; 90
96; 102
95 96;

83 90
87 97
83.4 92;
tt  

108;111
100.4 109

101 101

108 116
101; 101;

103 103
114 119;
117 117

87; 91

107;111
98; 105

114 Sep 08 _
108; 1087, 40
113 Apr '06
77 77 1
78 J'Ir 08
60 64 42

112 114
97; 110;

55 77
65 73
45 65

BONDS
N. Y. STOCK EXCHANGE
WasK ENDING Nov '27

Cent of Ga RR-(Con)
2d pt of income g 58 stamped •
In pret Income g to. ...p1945 Oct
3d pref income g bs stampest.
Chatt Inv pus mon. g 48.1931 .171;
Mac & Nor Div lat g 56.19413 J-J
Mid Ga & All Div 5s....1947 J-J
Mobile Div let g 5a 1046 J-J

••-;en 11.5 & B of Ga col g 5s 1937 ai-N
Cent of N J gen't gold 58.1987 J-J

Registered 
Ara Dock & Imp gu 56,1 879921 J'-4J
Le & Htui R gen gug 58 1920 J-J
Leh & Wilks B Coal 58..1912 M-N
Con ext guar 4128 g1910 Q-M
N Y de Long Br gong 45 1941 M-S

Cent Pacific See So Pacific Co
CentVermont 1st gu 94s. el:120 Q-F
Chas & Say see Atl Coast Line
Cites & Ohio gold 06 al911 A-0
1st consol g 58. 
Registered 1939 M-N

General gold 4¼s 

1939 M-N

1902 M-S
Registered 

Big bandy lat 48 
1992 41

Craig Valley let g 55------441) J -J
& A Div lst con g4s 1981/ J•J
'26 consul g 46 1989 J-J
Warm Spr Val 1st g 56 1941 M-S
Greenbrier By lat gu g 18 '40 M-N

Chic de Alt RR ref g 3s 1940 A-0
Railway 1st lien 3;s 1950 J-J
Registered 

9Chic Burl & Q-Denv D48 119259 j2F--Aj
General 48 

3128  
j

1958 M-S
Zhinots 
Registereu

Div
j 

Ills Div 48 
94Iowa Div sink fund 58..11919 j9 A.-0j

Sinking fund 46 
Nebraska Extension 4819 12179 AM--NO
Registered 1927 M-N

Southwestern Div 46 1921 M-S
Joint bonda See Great North
Debenture Os 1913 M-N
Han & StIos e0D80168 1911 M-S

Chic& Elllref & imp g 46 1965 J-J
let consol g 66 

1General consul 1st 58-.1991 -C33 317 A.N
1937 31-NRegistered 

Chic & lndC Ry 1st 58 1936 J-I
Chicago ifs Erie See Erie
Chia In & Louisv ref 68_1947 J-4
Refunding gold Se 1947 J J
Loniav .11 A do Ch 1st 68 1910 J -J

Ohio Mil & St P term g 58 1914 J J
General g 48 series A. e1989 J -J
. Registered e19811 Q-J
Generalg 3 las series 13 e.1081/ J -J
.Chic L Su Dili g 58....1921 J-J
Chic Se Moltry Dry 56...11129 J
Chic & Pao Div 68 

19Chic & W g os 19211 j J 
Dak & Gt So g 58 1016 J -J
Far & Sou emu g 65 1924 J-J
Hast & D Div 1st 78 1010 .1-4
1st 5s 

9LaCrosse de D 1st 5s 11911(' 0 jJ 
Mineral Poin t Div 5s 1910 J-J
So Minn Div lat Oa 1910 J -J
Southwes t Div lat 68- 1909 J-J
Way 8, Minn Div g 56- 1921 J-J
Mtl&NOlstM L63..1910 .1-1)
lat consol 6s 1913 J-D

Ohic & Northw cons 78- 1015 F
Extension 48 1896.1926 ii -A
GeneralRegistered  goi a  3 L.,.  188619,9881 1e 1.Qi

sialieklistegfurent,1 
Us..1879-1929 4-0

Registered 
87 9Sinking fund 58-118799:1192299 A43A-0
1879-1929 A-0

190i/ 14-N
Registered 

Debenture as 
11)09 31-NRegistered 

 1921 A-0DebentureS:leguteret -ISE 12sikingzundeb 5s : 1933 M-N
NoRrtlegii3ItelLirneodis 1st 6o 1910 M-8
OttO F& St Paul 1st 58 1909 M-8
Mil L S & West 1st g 68 1921 M-N
Ext & Imp stand g 58 1020 F•A
Ashland Div 1st 63-1025
Mich Div lat g 63 1924 J -J
Incomes 

Chlo Rock 151 & Pao 6s-119911 M.N7J -- J
Registered 1)

General gold 4s 
11981 J87 J:

Registered 1988 J
Refunding g 43  

A1-Coll trust Semliki 48 . A-1-(1
J 48 1912 M-N
Mss 1915 M-N
N 48 
0 4s  11344 :Pi
245 

Chic R I & Pao RR 48 41tig 11-.11V
Registered 
Coll trust gold 56 

Bur Ced & Northern-
Con 

51102 

51
Con 1st & col tr g 58. .1934 A-0

Registered 1934 A-0
CULP& N W Istgu 58 1921 A-0
31 de St L let gn g 76 1927 .1

Price
Friday
Noy :47

Sta. 8

50

92
104
1(1012
107;

127; 
125; 
111  
104% 
08; 
10076 101;
97  

83

10214 
115 .115%

103 re Sale

1) 1  
108  
101 Sale

107  
05  
76 • Sale
77 Sale

100; 
101; Sate
93 1/3
91%  
1143% Sale
106  
100  
100.6 101;
100; 
05; 

102% 
104; 106
87 Sale
1281/4 121)
114 116%
112; 
112% 

Week's
Range or
Last sale

Low opt

52¼ Nov'08
52,6 57
41 Nov'lis
99% Feb'Us
1047 rne'08
115 Nov'05
105 Dec'07
103; Nov'08
Ill's 147%
124; Nov'08
111 Aioy'08

101 Oct '08
100% 101

So
5
37

is

Range
Since

January 1

Low .11 ion
44 53
27 57
27 41
89% 80%
100; 104 is
......  
......  
02 106;
117 12734
120;12416
107 111

113
98 101
98; 101

88 May'Oi

105 Sep 'OS
115 115
.10112Deo'07
101% 104
104 May'06
92 92
112 Feb'06
WU 101
9312j'11"0•
113; if eu'ut,
95 Sep Nis
79 78
77 77
so May'05
100 ; Jgoy'l)s
101; 101.%
112.493
86% J'neN)8
103; 101;
104% Oct 'fiet
1110; i00;
IOU',, NOVUS
10168 Out 'W.,:
90 Oct

101% Nov'08
104% Oct 'vs
80% 87
124 Aug'08
111 Nov'08
11812.1ieb;o4
107 .1'4'08

130;  13012 Noy'08
109 /9  DM sup '08
10414  101% 104%
100;  DM; SeP '11b
  104 Nov'08

101%  103; Oct '00
1>2 us 92 93
111   110% Oct '017
114 %  112 Sep '08
104 104¼104% t04%
111.•,,, lii; III Nov'us
107 :  106 Sep 'On
123,4 • 137154'lY'60
100A:-  105% 105.4
102 '  101.4 Apcus
109 ,b  WV 1.2 IN-ov 118
103;  10276 out '08
104%  104; 104;
103; 103% 103 /6 Noy'08
111   111 NOT'Ub
10 ki i05; 105;
110;  119 le °et '11.8
115% 117 1111; Nov'us
100;  90 J'ne'Os
  98; Apr'08

1)5; Sale 95; 06
.  95% 80 Aug'ub

111   ill. 4, May'lm
110   110 Aug'08
101136 100; 1//1)16j'ly 'Ub
105;  104 NovV7
100%101; 1.0036Nov'06
11/0 101; 9.4 12:efoy'vb
107   10b3 (Jet 'Us
  103 J'ne'07
11134 Jaib 111% 11134
  109 J'iy 'o-

101%  101% Al ay'vs
100%  101 Oct '0
1113; 121 1104 Aug'ut
114% 110 113 /4 J'iy'Ob
123;  142; Feb 0)2
124   128 /2 1;14'06
101   109 set/ '03
11618  116 Nov'08
11414  112;J0..Y'08
101 Sale 100; 101
99;   06; MaY'06
89% 0ale 87% 89%
 • 97 J'ly '4/4

9.04   9212 NoV'Ini
  140; Jan 'li .
  93 Alttiou t

*  90 110 90
  90 84 Att*'07
74; Sale 7278 74.4 724
  05 Aug'08

78 79 77; '11)

116;

105%
127

116 1113
120; Miti'03
111 Nov'u3

• ..•
2 -

102 105;
I 107;116;

4 1)6 104

89L4 92%

27 1)1 /2101
WS 93;

09
24

27

95 00
67.4 78
60 77%

97 100;
97 101%
80 93
86% 6634
97;103;
104% 100
90 101
11816 102;
101;101%

.. 

97%103%
104%10S%

10 82; 87
122 122
lthP2116;

107 100%

117;130;
106 108
100 101%
103; 106
100 104;
10312 103;

21 85; 05

. 10 112
1 t04 104%
108%11112
10414 10612

4 1621;165.4
10 Os 10 P4
10634 109;
100%102%

I 100; 1041/4
101 103;
108 111
105's105%
DM; 11016
115%118%
99 119
99; 99%

6 89 90
89 80
10712111;
1.08/2•110
108 109;

100%
,4 W.

105 11/8%

4 108;113%
107 100
101.4, 101.4
101 lui.6
/18 119%
110 113;

..  
112 116
112% 115

lb 91 101
96; 1)7

817 83; 89%

....  

10 90 90

35.4 74%
62; 65
,4 79

106 116%

..

MISCELLANEOUS BON Ds.-Contintied on Next Page.

Street Railway
Brooklyn Rap Tr g 58 1945
1st refund cony g
13k City 1st con 58.1916.1941
Bk Q Co& S0011 gag 58.1941
Bklyn Un El 1st g 4.58.1950
Stamped guar 4-53 1950

Kings Co El 1st g 48- 1949
Stamped guar 45 1949

Nassau glee gu g 46- 1951
Conn Ey& List& ref g 410'51
Stamped guar 4 ;8 1951

Den Con Tr Co 1st g 5s 1933
Dot United 1st con g 4;3 1032
Havana Elea consol g 56 1952
Inter-Met eoll 4 Las 1936
Inter Rap T 3-yr cony 08 1911
In ternat l`rac colt tr 4s 1949
Manila Elec 1st & coil 58 1953

A-0
J.4
J.4
M-N
F
F -A
F-A
F-A
J -J
J
J•J
A-0
J-J
F-A
A-0
M.N
J-4
M. S

10116 102 101 101 9 91 102
793, sale 77 4 79; 327 65; 79;
103 10414 103 Nov'08.. 92974 1L1'23 is;
  93 91 Oct '09
102 Sale 100% 102 10.3 

9

 93; 102
99.4 1004 100; Nov'06 .... 98 102;
83   81; Sep '1)8 ...• 81; 81;

797  Salo 791
 7" • ..3. '97 T!,

84% 85; 85 ; 85: 6 77 86

101   95 Mar'08
101   100; Oct '08 .... 93%100i,
  95 J'ne'00 ... ..

75   70 Oct '08 .... 69 70
90 91 86 Oct '08 .... 86 04
70; Sale 72% 7:0s 2531 491a 75;
102 Sale 101% 102 57 100 102
67   68 68 10 60 68
  98 May'06

Street Railway
Met St By gen col tr g 58 1997
Ref g 45 '2002
kiway de 7th Av late g bs 1943
Cold,, ilthAv let gu g 58.1993
Lea Av & P F 1st gag 531993
Third Ave RR conga 4823)0(1
Cent Tr Co certfs stnipd...

Third Ave Ry let g 56 1037
Met W S Et (Chic) 1st g48 19313
N ON Ry & Lt gen 4126  1935
St Jos Ity Lt H & P 1st g 58'37
-it Paul City Cab con g 68 1937
Underground of Lou 58.  1920
4123  1931
Income Os 1948

Union El (chic) 1st g 53-4043
United ItRs San Fr s f 43.11/27
United Rys St L la g 43.1034

F-A
A-0
J -D
11•S
ii-S
J -J

SC..;
F -A
J-J
M-N
J -J
M-N
J-J

A-0
J • J

8$ Sale
55; 60
100  
1/5  
95  
64; 
64% Sale
107; 

08

72 73
21; 

73;

82; $3 ;
65 00
99 Li Nov'08
97 Nov'08
95 Nov'08
05 Nov'08
(14% 64%
107; 107;
1)3 ,2J'Iy '06
90 42 sop '00
98 Nov'08
110; Nev'00
40 Aug'08
72; 72;
'23 23
84 Oct
7234 731-2
62 Nov'ut

32
7

-46
5

•...

68 85
40 60
113 102
95 1)9
96 98
49; 65;
50 66
101 107;

98 us

40 41;
'4 70 7.f
'4 '20 23

84 101
31 59 75

78 55
'Mes5nd11,10 Wait MM. %Age week. *Due Jan 4 Duo Apr 6 DI10 Alay DIM* .1'ne /Wu* 'ly it D116 Aug ethic Cu! p.Ode *NOY 8 ()Gratin ....ale,
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BO.'N. Y. STOCK EXCHANGE
WEEK ENDING NOV 27

Jr: as
Friday
Nov 2?

Week's
Range or
Last Sale

5
:m.):

Range
Since

January 7

ChM Rock 1 & Pac-((on) But 4.TA Lots High No how High

Choc Ok & (i gee g 58.01919 10214  . 102 Aug'ur• 102 104%

Consol gold Is 195:, 106%110 107% Nov'eF- 107%109

Keok & 1),8 M lot 58....102: 102 103 101% SOP 9834 101h

Ohic St L & N 0 Sec 111 Cent
Ohio St L & Pitts See Pen n Ci
Chic St P hi & 0 con 6s...1931 131% 131% 1311. 2 121 132

Cons 68 reduced to 3128.193( 93  93 Dec '03

Ch St P & Minn 1st g 6s 1919 127% 1274 Aug'98 024 127%

Nor Wisconsin 1st 68...193( 128.4  129 4 Mar'04

St P & S City 1st g 6s...1919 11034  116% Aug'08 11512 117%

Chic& West lint gong 680'193'2 11338  112 5 Oct '08 ill 113

Consol 50-year 45 1952 96 973t 943  Sep '08 JJ 1.15%

Chic & W Micit see Pere Marq
Choc 0 & Gulf See () It I & P
Cin Ii & D 2d gold 4 %a 1937   113 Oct '00

Cin D & I 1st gu g 5s...1941   102 J'ne'07

C Find& FtW lst gu4sg.'23
Cin 1 & W 1st gu g 415.1953 70  70 Aug'08 70 70

Ind Dec & W 1st g 5s...1935 92  91 Aug'08 90 91

1st guar gold 5s 1935   107 12 Dec '02 ... 

CI St L & 0 See C & St L
Cin S & () See ( ) ( C St
Olearliehi & Mali Bee B It & P
-9.ev CinU & St L gen g 4811193 98% 9914 9832 99 24 92 99

Cairo Div 1st gold 48....1930 96 98 96 May'08 - • 96 96

Cln W& 11 Div lst g 43.1991
St L Div 1st col tr g 4s..1990

94  
95% 

9514 Oct '08
195% 957t

• .. •
5

95% 95%
90 9634

Registered 1910   91 Oct '0, • ..

Spr & Col Div 1st g 4s..1940 114  92 Feb•08 92 92

W W Val Div 1st g 4s...I940 92  98 Sop '06 • • . •

C St 1. & C consul 68-1920 193  105 Jan '04

1st gold els 1C1936 99  91112 Nov'08 • - 9514 99%

Registered k15/30   97 Oct '08 . • 97 07

Cin S& Cl con 1st g 58-1928 10712 10612 Sep '08 .. • 10612106%

00 & 1 consol7s 1914 11512 1144 Sep 'Orr 114 11434

Consol sink ftuid78....1914
General oonsol gold 68.1904 126  130 Nov'08 120 130

Registered 1934
Ind 111 & W 1st prof 48 1940   94 J'ly 'Ob 94 95

0 Ind & W 1st pf 58...d1938
Peo & East 1st con 48...1941,
Ineome 48 11100

92 95
5112651.

95 95
56 65%

't 
41

85 04%
35 03

Olev & Marietta See Penn Rh
Clev & Pitts bee Penn Co
Col Midland 1st g 4s 194'.
Coloradl & Son let g 4s 192i•

7414 Sale
96 Sale

7272 74%
95'i 96

63
1314

5512 74%
82 06

Refund & ext 4 ha 1935 88 bale 88 88% 332 73 8834

Colum & ureetiv Ste So lty
001 a, Hock Val See Hock Va.
Col & Tot See Hock Val
Col Coup & Term bee N (40 W
Conn & Pas Rive 1st g 48.1943

Cuba RR 1st 50-yr 5 g 1952   91 Apr'OS 91 91

I laic & (it So ,ieeCM & st
If alias & Waco See M K & '1
Del Lack & Western-
Morris & Essex 1st 7s...1914
1st coneol guar Is 1911
Registered 1915

1st ref gu g 3128 2011u

114%  
12(1% . 
11512 
118  

115 115
120's Nov'08
127 J'ne'01

10 1 1 4% 1 18 1,
18 1.3 120'3

NY Lack & W lat 6s...11)21 123 12412125 Nov'08 11612125

Construction Is 1923   112 Oct '00 10836 11214

Term & improve 48....1923 UM I-4 Sale 10014 100% '2 97% Iti2

Warren 1st ref gug 3228.20011 91 12 102 Feb'03  

Del So Bud 1st Pa Div 7e.1917
Registered 1917

12214 
-120  

12112 Apr'08
140 A.ug'01

121 % 123

lit &ref 45  1943 1.00% 101% 10078 101 52 984102 4

10-yr cony deb 48 1910 10312 Salt. 10212 104 71 94%104

1st hen equip g 4 %a -.1922 •104  1042-41stov'08 1/6 104%

AID & Sus cony 3125 1940 * 902  tp,•12 '39 48 9134 99

ltens& Saratoga let 76.11)21 129 130 129 .Nov'08 128%129

Del Illy RR Bridge See Pa RR
Denv & R Gr lat con g 4a 193( 97% 98% 97 97 2 89 97

Consul gold 4128 193u   98 Jan '08 • 08 1)8

Improvement gold 68...1928   103'4 100 Oct '08 1.14 100%

Rio Ur J tine 1st gag 58.1931, 101)  118 Feb '0, 07 98

Rio gr So 1st gold 43.-1941 102  76 Dec '05 ......

Guaranteed 1941 83 Mar'08 85 85

Rio Ur West 1st g 4s 193t• 9422 Sale 9412 1)42u 1 83% 96%

Alga and col trust 4eA.104:,
Utah Cent lstgu g 4s

76 80 '/8 78
  U7 Jan '02

1 70 78

Des hi oi Ac Fl!) See 31 & St i
Des Moi On Ry 1st g 58..191`,   110 Sep '04 ..  

Det & Mack 1st lien g 48.100: 110  112 Iiiar407 ......  

(hold 48 1111+ 88 1)2 83E2 Attg'08 80 Su',,

Detroit Southern-
Ohio Sou Div 1st g 48 1941 84  84 81 4 7734 84

Dul & Iron Range lat5s..11137 112%  1121- Nov'ub 102 (71212

Registered 11137   too., Mar'or L0312 1(Ki

26 68 Illlii
Dul Short Lino See Nor Pao
Dal So Shore 88 Atl g 109  108 hiar'08 1 0 7 72 1 0 9

143ast ot hlinn SeeStI'M 8820
.1.9ast Ten Va On See tio
Eight Jot & East 1st g 58.1943 107  106 SIRVOS 10612 106%

Elm Cort & No .See Leh& N
Erie lstext old 4s 104. 100  DO; May'98 . • 99 105

2iioxtgohils 1911 10112  10410Apr'08 101 12 104%

341 eat gold 4128 1112; 11)2 38  Utt Mal'ob 93% 100%

ith ext gold Is ItYtt 105% 195% Nov'08 104 106%

Stli eat gold 48 192z U7  98 Oct '08 - • • 08 i18

1.8t consol gold 78 192t
1st consul g fund 7s 11)2(

125% 125%
122 125

1254 Nov'08
121 Oct 'Or

• ..•
• ...

1.17 125%
120 121

Erie 1st con g 48 prior- Mk 89 Sale 811 8912 4 80 UO

Registered   79 Jan '08.. • 79 71)

1st comsat gen lien g 44..11194,
Registered 

73 Sale 73 75'.,
85 12 Feb'il;

51 53 7612

Penn coil tr g 48 1951 86% Sale 86 86 4 67% 80%

50-year cony 43 A i'J53 77 78 77 78 2'3 43 80%

ti• Series 11 1115., 604 673t. 1411 -40 70

Bull N Y& Erielet 78 11116 116% 115 Atig40.-, 115 118
Chia &brie 1st gold 58_19812 114% 115 11414 Nov'08 _ • . • 10814 115
()ley AMIlltimi Val g 65.193, 107  110 hJan'01  
Jell lilt 1st gu g 1(1038 98 Apr '08 08'2 1181g
Long Dock consul g 68-1931 127%128 126 Sep '08 121 126
Coal & RR 1st cur gu 68.1022   118 Sep '00
Dock & Imp lat cur 66..1913  106% 1.013 ar'08 106 106
54 7 & Green L gu g 58.1940 10 212 100 FeLP08. 100 1(10

BUN Drs
N. Y. STOCK EXCHANGE
WEEK Ernium Nov 27

2. 
Ni.

Price
Pridnij
Nov 2?

Erie-( Con)
Y Sus & W 1st ref 55 1937
26 gold 4128 1937
General gold Is 

9Terminal 1st gold 5a 1194411'
Regis 65,000 each 194:3

Mid Eliot NJ latg6s 1910
Wilk & h:R lat gu g 58 1942

&v& Ind lat con gu g 68 1920
Erie & Pitts See Penn Co
Evans & n 1st cons 68 1921
1st general gold 58 1942
Mt Vernon 1st gold 68-11924.2;
Still Co Branch 1st g 58.1930
L'argo & So See 14 Jo St P
I. lint it Pere M See Pere Mar
Fla C& Penm S'ee Sea Air Line
Fort St U D Co 1st g 4%8.1941
Ft W & Den lat g fia 1921
Ft W & Rio Gr 1st g 48 1929
g ialHar&SA See So Pan Co
‘T5l & 11 011882 let 58.1913
Georgia & Ala See sea A Line
Go Car & Nor See Sea A Line
Georgia Pacific See So fly
Gila V G & Nor Sea So Pan Co
(hour & 08wegat See N Y Cent
Grand Rap & Ind See Penn RR
Gray's Pt Term See St L S W
C4t Nor-C 1b& Q coil tr 48 1921
Registered. /t 1921

(4reenbrier fly See Ches & 0
Gulf & I latref &tg 58 b1952

Han & St J o See C B Q
ousatoino See .N YR 148811

Hock Val lstconsolg412s 1999
Registered 

9Col & Ii V 1st ext g 48 1194999
Col & Tot 1st ex 48 1951

Elonst E & W Tex See So Pac
Bonet & Tex Cen See So Pao Co
I Ilinois Central 1st g 46 1951
1. Registered 1951
1st gold 3'3a 1951
Registered 

51Extended 1st g 312a 119951
1st gold 38 sterling 

195Coll Trust gold 48 19521
Registered 1952
L N 088 Tex gold 4s  1953
Registered 1953

Cairo Bridge gold 48 1950
leuisvDiv&Term g3128 1963
Middle Div rag 58 1921
Omaha Div 1st g 38 1951
St Louis Div&term g 38 1951
G o Registered3e  1951

Registered 
  1951

Spring Div 1st g 3%s...1995511
W'estern Linea 1st g 43..1951
Bellev & Car 1st 68 1923
Carb & Shaw 1st g 4a 1932
Chic St L & N 0 g 58 1951
ultoeigdis3teissred 

Registered 

1951

Mempll Div let g 4s 195119955
St L Sou 1st gu g 4& 11131

Ind B1 & West See CC C & St L
Ind 111 88 Ia 1st g 4s 
Int & Great Nor 1st g 682951919U
26 gold 58 
3d gold 48 

Iowa Central let gold 58111999320918- 
Gold 4s 1951

Jefiersou RR See Erie 
fialA&GR See .14S&Ms
1Xan & Mich See Tot & 0 C)
ICOFtS&M. SeeStL&r.iF
liC&MR&B SeeStL&St
Kan C & Pacific See M h
Kan City Sou 1st gold 3s 1:05i
Reg Istered 11120

Kentucky Cent see L88 N
Keok & Des .'lo bee CE l&P
Knoxville & Who see So ity

ake Erie & W 1st g 58 193%
1-4 26 gold Is 1941
North Ohio 181 gag Is 1941

L Silo & Mich S See N I Cent
Leh Vol N V 1st gu g 4'3s 1946
Registerea 194u

Lehigh Val (.1.'a) e0118 g413 2(103
Leh V Ter lty lest gu g 58 1041
Registered 

Leh V Coal 001st gu g 58 19111
Leh & N 1 1st guar g 48 1941
Registered 

1945El C N 1st tis  1914 
(told guar 58 11114

Leh & kind lt See Cent, et J
Leh & Wilkesb See Cent oh NJ
Leroy & Caney Val See MoP
Long Dock bee Erie
Long Isrd-lst con g5a 51931
1st 0011801 old 48 h1931
General gold 48 1938
Ferry gold 422s 1922
Gold 4s 1932
U Wiled gold 4s 1941)
Debenture gold Se 19%311
Guar ref old 4s.  

1 

Ilklyn & Mont lat g 68  1911
1st 5s 1911

N VB&MBletcongSelll3b
NY&RB 1st g 58 1927
Nor Shit lateen g gu5s 01932

Louisiana & Ark lst g 58.1927

4.4
F -A
F-A
M-N
6A-N
A-0
-D

J-J

.1 • .1
A-0
A-0
A-0

J-J
J -D
J -J

A-0

J../

J-J

J-J

A-0
F-A

4.4
J-J
J-J
J -J
A-0
M-
A-0
A-0
11-131

J -D
J -.1
F-A
F- A
J -J
J-J
J-J
J
J-J
F- A
J -D
M•
J-1)
J -D
J
4-1)
J -D
11-S

J-J
11-N
31-S
M-5
J-D
M-8

A-0

4-4
J • J
A-0

J-J
4.4
01-h
A-0
A.- o
J-J
M-S
St-S
A-0
A-O

Q-J

.41.5
J
M-8
.1-1)
Att-
M-
M-S

M-S
Q-J
M-S

1.124 484,

10312 

95
113

Week's
Range or
Last Sate

Low Bum
105 Sep '09
10012 Dec'00
35'3 Nov'08
1 i •,12 Not '08

10214
102
111

114  
100%104
102  
9712 

116 118
86 8732

9872 Hale
  97.4

 100

107% 

I/512
95

102% 
101% 
93% 
9134 
93  

9912

100
90
103
78
78%

89% 
137  
89% 
10014
112  
08% 
117,9 

In
S7Z,'

No

102 Aq NovITh
102 Oct '08
11034 Aug'tfi.

112 Jan '0±1-
102 hJ'ly
114 A pr '05
05 J'ne'08

105 Itfar'08
115% Nev'08
8738Nov'08

06 Sep '08

98% 99 304
:1634 97 42

95 Oct '10,

10712Nov'08
10012 Sep '08
9834 Nov'tn;
96 J'ly '08

102% Aug'08
107% Apt
92 Aug'08
9134 Aug'08
89 Nov'u
70 Oct '04
102 Aug'08

MaY'0,
102 Sep '08
97
10234 Jan
90s, 9034
123 May'Vt
7812 Apelni
7014 htsy'Oe

Range
Since

January 1

Low Ai tgli
105 105

89 12522
110 113

101 10.3;
100 192
108 1l3'

112 112 ,
0(3 103

115 1/5

104 11534
74 8712

96 96

92,9 100
9212 98

95 'J5

90 12107,9
1001, 10012

96 u6

102 103%

9134 92,
In% 91%

97 102

I58% 102

85 90%

76% 76%

89% Oet '08
101%0(3 '1111
100 Nov100
0734 Aug'07
122 Deu'u5
u7 Sep '08
117 Oct 'Uri
119P4 Mat'04

1120,9 
1)6  

98 101
108  
86  
20 40
11014 
7812 Sale

73

114% 
105% 
110 112%

10914 109%

117

109  
04 11131 

100 Mar'tit
101 J'ly '08

95 Apr'08
108 108
83 l'iov'tM
00 Oct '0,
110 Nsv'Ob
78 78

7212 72%
133 Uei. 'uL

112 Sep 'Or
1o31, Nov'Or
103 Oct. '08

109% Ney'Ot
108 Oct 'Ob
9334 4 'he'l;
117% 8e12'91'
109% ()et 1)1
10722J'Iy'or

hIsy'0

79 22 89%

97 100
112%117

• -- ......

i00 190
98 98

95
101
70

95
110
0014

10U% 110
70 7r3%

69 74

10612 112
100 103%

1
105 105,9

102,9109",
.108 108
• 87h 95
108 117'3

..00 107%
9512 1)7

10'2
99%

108 112%
93% 
97% 
192  

94 96
106  
9712 98%
102,9 
101,9 
102  

100
100

113;4Jan 'Ut
10614Jan 'Ou

111 111 1 105 112,s

9724 97% 9
101 Nev'ut
99% Oat '018
94 .Nev'ttio
110 J'ne'04
98 98 1

10014 Oct '0
111/14
105 Ape'
109 Nov'90
95 Apr'0

8314 97%
101 101

81 114

*0 98

01114 100,9

9.8 . 98

i1lt4CELLAN.EOUS BOND-3-Continued on Next Page.

Chu, and Electric Light
Atlanta U L Co 1st g 5a...1947 J
Itglyn U Gas 1st eon g 58 1941
Couv doben Os 1909

M-N
M-S

105% 10614
146 Sale

105h Nov'08
139 146 70

92 'A 107
ill) 140

Bluish) Gas iet g Is 1%/4", A-0 60  57 Oct 'Os 54 6012
Consol Gascony deb 68....1901 J -J 1.67 Sale 155 167 234 103 16 /
Detroit City Gas g 58 1022
Bet Gus Co con 1st g 58 11118

.1-4
F -A

1112%192%
102  

102% 192%
98% Sep 'Ors

293%10'2%
986s 98%

IttLE IR SeeN 1088 ELII&l
Eq (I 14.N Y 1st con g S 101  06 Mar'08 00 96
Gas& Eleo Berge° c g18.1041' J -L    61%Oct '01
Gen Electric deb g 314.4s..1134:.
10-yr g deb 5s 1017

F• A  
J -D 134 Salt

  83% h '08
1323e 134

79 83,9
1062a 335'

tic Ittip U L Co 1st g 58...11111 F -A 91.1  10734 Dec '00
Hudson Co Gas 1st g 58..1'341' 102  102 J'ly '08 101,9102
Kan City (MO Gas lstg Is 1922 A-0 111 99 Doe'0(  
kings Co El L & P g A-C lot  
Purchase money 03 10137 A-C 110  103% Nov'08 103 111'3
Ed El 11 Skii 18t 0011 c4s 1931 J -J    138 Sep 'Ob 83 90

Gas and Electric Light
Lac Gas Lof St L let g5s.e19141
Ref and ext 1st g Is 1934

Milwaukee Gas L 1st 48 1927
N VU EL11881'  g 5s 1948
Purchase money g 4s 1949
Ed El 111 1st cony g 55-1910
let commit gold 5s 1995

NYtibgEl L&P lst con g 58193()
N Y & Rich Gas 1st g 5s.1021
Pat & Pas 01 & E cou g 53.1949
Peo Gas & 0 1st con g 68 1943
Refunding gold Is 1947
Cli(1-L & Cke 1st gu gas 1937
Con G Coot Cli lst gu g 53.'36
Mu Fuel Gas 1st gu g 58.1947

Syracuse Lighting 1st g 58.'51
Trenton G& El 1st g 58-1949
Westchester Light'g g 58.1950

Q-F
A-0
M-23
J -0
F-A
M-8
J-J
F-A
M-N
M- S
A-0

J-J
J -D
14-N
.1-1)
M-8
J -0

10172 Sale 10/% 102
10034 :3aIe 10034 10034
9134 9324 95 Oct '0
•

86'4 Sale
101%101%
111 Salt,
90 th;
100 Sale
97% 
117% 
103,910131 
103  
103% 
101  
9712 

104 107

99 103
loos 1 ul
80,2 96

103 103 1 88 103
8512 8614 111 75 88
101% 1011-, 2 9819130
Ill 111 1 10712111
80 Aug'08 89 89
100 190 3 99 100
104% Nov'05
115 J'ne'08 .... 1671;115
103% Nov't) 94 103%
106 Nov'08 98 105
103% Oct '08 96 10314
101 Novq08 92 101

...
110 bisy'05
103 J'ly '08 lila..

11r040 S noisy; uid and asged tins week. a Dile .12111 Stifle teD a. Due ..pr e Das Atay g Due .117 ic line 4.2g 0titis Oct q Das i>se .10ptiss.
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isoND:••
N. Y. STOCK EXC H A NG it

W8h;h 9.N10N0 Nov 27

••"
• ;I:

Loulsv & Nashv gen g68.1930 J
Goh1 58 .1937M-N
Unified gold 48 1940 J -J
Registered 1940 J

Sisk fund gold es 1910 A-0
Coil trust gold 58 1931 U-N

5-20-yr cot tr deed g 49 1923 A.0
BR & Naah 1st g 68- 1911 .1-D
L Oin do Lex gold 448-1931 M•N
N 0 8. K 1st gold 68.-193( J-J
N 0 ots 24 2d gold Els 1931 J
Pensacola Div gold 66-1920 M-S
83 L Div 1st gold as 1921 NI-
2d gold 33 1980 M-S

At( Knox & Cin div 48 1955 M-N
A.t1 Knox & Nor 1st g 5i41941 .1
Render Bilge lst sf 868.1931 M.S
Kentucky Oent goLd 48 1987 J J
L&N & M & M 1st g 448 1945 11-S
L & N -8outh 31 joint 48.1952 J -J
N Fla & S 1st gu g 58 1937 F-A
N&C ildge gen git g 4481945 J -J
Pens .5 AU 1st gu g 6s 1921 le- A
& N Ala con gu g 5s 1936

dbJetf lidge Co g 43 1945 M-8
t.N.&Ch bee G' I L
Vielion Coal See LS&MS
LTA anhattan Hy eousol4s.1990 A-0

iteristered 19,11) A-0
Stmpd tax exempt 1990 A-0

B V bee N V Cent
Meg Cent consol gold 48 1011 J -J
1st cousol income g 33.a1931 J'ly
2d consol income g 38..41930 •Ply

Rex Internet 1st con g 48.1977 31-S
Stamped guaranteed... .1977 M-S

Rex North 1st gold J -D
Mich Cent See N I Cent
Mid 01 N J See Erie
MAI L S W See Ohio db N W
Mil & North See Oh & St P
Minn&8t14 let gold 76 1927 J -I)
Iowa Ex let gold 78 1909 J-D
Pacific Ex 1st gold 6s 1921 A-0
South West Ex 18t g 78 1910 J D
1st consoi gold 5s 1934 11-N
1st and refund gold 44 1940 Nt.
Dee & Ft D 1st ga 43-35 J-J

SlInn&Utt.gu See BOR&N
11 StP&SSM cong4intgu'38 J-J
14 SS M Ja A latg 4 int git 1926 J-J
Minn Un See St P .31 &M
Ito Kan db Tex 1st g 4s...1990 J-D

• lad gold 48 (11990 F-A
1st °Kt gold 5,3 1944 1I-N
1st .5 refund 4s 2004 31-S
Gen s f 448 1936 -.I
St L Div 1st ref g 4s 2001 A-0
Dal & Wa 1st gu g 58 1940 31-N
Kan 0 & Pao 1st g 48 1990 F-A
Mo K & 9, 1st gu g 59_1042 A-0
11.1. K& tik 1st gu 6s • 1942 M-31
MK &TotTlstgug5s 1042 31-S
Sher Sh & bo 1st gu g 58 194:3 J -D
Tex& Okla 1st gu 853 1943 31-S

Ile Pacific 1st con g 6s _1920 31-N
Trust gold 5s stamped.a1917 11-8

• Registered a1917 11-S
1st ooll gold 5s 1920 F-A

1)0-year gold loan 4s 1945 M-8 
31d 7s extd at 4% 1938 -N

ent Br Ey 1st gu g 48 1919 I, -A

Vonroy& OVA List g 5s 1926 J. J13ranch U P 1st 848.1948 J -1)

ao R of Mo 1st ex g 48.1938 F-A
26 extended gold 58 1938 J -J

St L Ir M& /igen con 8581931 A-0
Gen con stamp gtd g 5s 1931 A.0
Unified .5 ref gold 48 1929 J-J
R1Y & G Div 1st g 48 1933 M-N

Verdi VI & W 1st g 53 1926 11-8
MobJ & X 0 lst cons 858 105:1 J-J
Mob & Ohio new gold 68 1927 J -D
lst extension gold. 6s..h1027 (44
General gold 4s 1038 11-S
blontgom Div 1st g531947 F -A
St L & Cairo coil g 48..81930 Q-F
Guaranteed g 4s 1931 J-J
M & 0 coil 4s See Southern

Mohawk & Mal Seekl Y Ode H
Monongahela Mr Bee B & 0
Mont Cent See St P 21 84 Al
Morgan's La & T See S P Co
Morris & Essex See Del L & W
ly ash Ohat & St L lst 76.1913 J -J
LI 1st consol gold 5s 1928 A•0
Jasper Branch 1st g 68 1923 J-J
M obi W & Al 1st 68 1917 J-J
'1' & P Branch 1st 68 1917 J-J

Nash Flor db Sher See L& N
Nat of blex prior lien 448.1926 J-J
1st consol 48 1951 A.-0

New 11 D See N Y N IL& ki
N J Juno RR b'ee N Y Cent
New ela Cin lidge .S'es Lou &
N Y "Min & Man Bch See 1, I
N Y Cent & H Riv g 343,1997 J•..

Registered 
Deben g 4s   1934 M-N
Lake Shore colt g 48-11108 F-A
Registered 1998 F-A

Mich Cent con g 348.-1998 F-A
Registered 1998 F-A

Beech Creek lot gu g 48 1936 J • J
Registered • 1936 J -J

gu gold bs 1936 -3 102
Beech Cr Ext 1st g 348 511)51 1.-0  
Cart & Al 1st gu g4&1.981 J -0  

trice
Prititro
_Nov 27

fl,la A Sh
120 121
1144  
102 Sale
964 

106 112
96 97
113  
1054 
122 . 

109  
03  
91 114%
106  

147  
99,9 
88 bale
11234  
98  
10814 
109  

9R 09
9634  
1004 Sale

83 Sale
18 20
16 171/4

1271/4' 
1014 10414
103  

105  
811/4 Salt 

100 101

101 Sale
864 Sale

10614
53 8111.
88 Sale
82  
104  
94 94•34
100  
 1084
1071/4 
103 4  
1064 108
11814 114
1014 

1014  
7734 Sale
90  

9834

111 Sale
1101/4 
884 
88% 8914

125 125%
115  
86  
113  
79  

115% Sale
110% Sale

1004 Sale
  81

93's Sale
Ut  
94 Sale
854 86
8179 
85  

9934

Weetc's
Range or
Last ...ate

Low Mgt(
1211 Nov'08
1101/4 J'ne-08
10434 102
011/4-Ply '06
105 J'ne'08
107 107
964 964
111 Nev'07
104 Mar'08
122 Oct 'es
1224 blar'06
1074 Aug'06
117 May'07
024 Ang'07
94 Oct '08
116 Ply '06
1084Jan '06
07% 9734
117 4 J'ne'00
87 88
112% 112%

113 Jan 'OS
111 May'07
01 4Jan '08

99 Nov'OS
104 Apr'v5
1004 1004

824 83
111 Nov 08
1714 No.'Uti
9039J'Iy 'ul
80 Fob'08
105 May'UO

1274 Coat '08
1014 Aug'08
118 Jan '07
11314 ar'05
105 4 Noy'08
84% 844
97 Apr'06

100 Oct '08
102 J'ne'07

10034 101
864 8634
1064 Nov'08
82 83
87 68
84 Nov'08
103 Oct '08
92 Nov'08
108 Oct '08
108 Nov018
107 107
10014 J
108 Nov'08
113 4 Nov'08
1014 Nov'08
1044 Vel.)'07
1014 1U14
774 777.
95 Mat '08
85 Feb-08
8914 Sep '08
110 Mar'05
994 Feb'08
112 Dec '07
111 111
110 Oct '08
88% Nov'08
88's Si)
1074 Apr'06
118 Dec'06
124 Nov 1/8
1054Jan '08
88 Nov'08
1123s Nov-Ob
75 May'08
101 Nov'/4

11574 115%
11034 11034
1164 May'07
1174 Mar'1/5
113 J'ly '04

1004 1002
834 Sep '08

113% 98%
91 Oct 'Ots
1)3113 1)414
854 85,4
844 844
86 4 81114
82 Nov'08
99 Oet
102 Mar'04

I' Range
I 5/ Sines

January .

t;t)N
N. I. STOCK 'EXCHAN(ill:

wgki; F.motNo Nov 27

No bow Ho//
11.28R 12n
1101411,71

44 115 19,

. 105 )056  '
1
6 18932 110,76,,

10314 104
115% 122

811 9414

21 88 9734
97'2 974

7 794 88
1 11014 11234

11

11

••

51

• • - •

17
IS

15
(11
..•
..•
...•

• ...
2

• .

- •

16
33

• •.•
..• •

113 113

91.4 914

92 094

9034 100',.

7414 (/5%
144 204
10 181,.

80 80

1254 128
101 103

100 1051.2
7834 844

......  

961/4100

94 101
7714 87
95 1064
7479 83
71 88
801/4 8414
1024 105
87 024
11153 10814
102 109
9741.073.
1001/41.001/4
1024108'4
1044115
88 102%

......  
8779 10174
68 7834
95 95
85 87
834 894

994 9914

12 103..
100 110 4
68 88%

3u 76 80

113 124
105 4 105 4
824 88
1021411214
75 • 75

11 1104116
1054 1124

1 09 1003,
'17 834

20

37
4
2
11

874
884
90
75
73
744
76
99

94
91
95.4

84',
813 1-
821:
99

N I Cent & it It--4 conttnnea,
°tiny& ()awe 1st an a 5s 11)42
Moll & Mal lot go g 48..1991
NJ Juno it 511 1st 4s. ..19S4'
N Y14 fisrlein g 348...2009

& North 1st g 5s. 1927
N & Pulst con gat g 48 1:19:,
Nor & Mont 1st go g 58.1918
1.4110 Clee!( reg guar ils.)
It W411, 0 eon lst ext 5s.h11122
°awe de R. 2,1 gu g 55...81915
Wdb OT It 1st gu g 58.1918:

itutlainl1st eou ic 4 4s..1941
Og-& LCham 1st gu 48 g1948
Rut-Caned 1st go g 40.1941'

St Law & g 58 19913
28 gold (Is 1006

Utica & Blk Itty gu g 4s-1922
Lake Shore gold 348.-1997

Registered 1192987
4  Debenture g s 

9

25-year g 48  .. . ..1931
Ka.A AS, q B 1st go o 50.1938
Mahon 0'1 RR 1st 58..1984

P1115 & L Erie 2tt g 5s.a1928
Pitta 3IoKdb Y 1st gu 68 1932
26 guar Os 

9MoKees& B V bit 86s 1191384
theft Cent 1st consul 68 10119
58 1931
Registered 1931

4s 1940
Registered 1940

J L & 1st g 348 1951
lit g 34s 1952
Bat C & Stur 1st gu g 35 1980
N V Chic & St L 1st g 4s 1937

Debentures 4s 
1937Registered 
1931

West Shore 1st 43 g-u 213611
Registered 2361

N 1.5 Greenw Lake Bee Erie
N Y liar See N V0&Hud
N Y Lack W See D L & W
N ILE& W ,S'ee Erie
N Y & Long Br See Cent of N3
N IN 11.5 IL-Cony 6s 11191548
Cony deben 348  

6 

liousatonio R con g 58 1937
N 14.5 Derby con cy 58 1918

N 1.5 North See N 10.511
NYO&W ref 18t g 48.41992
Regis $5,000 only g1992

N Ydb Put Bee N 10 511
N Y & 13 See Long Island
Y S W Sea Erie
Y Tex 4;1 31 See So Pao Co

Nor & South lst g 5,3 1941
Noe & West gen g Os 1031
Improvem't & ext g 6s 1934
New Riser 1st g 6s 1932
N & W By 1st con g 48 11990966
R egistered 
Div'l 1st 14% gen g 4s 1944
10-25 year cony 4s 1932
Poeal). 0.5 (1 Joint 48 1041

00&Tlst gug 5s 1922
Soio V & N IC 15t gu g 43 1989

North Illinois See Chi & N W
North Ohio See L Erie & W
Nor Pac-Prior lien g 49 1097

Registered 1997
General lien gold 3s. a2047
Registered a2047

St Paul-Dul Div g 48....1996
Dul Short L tat gu 58..191e
0 B& Q e,olltr 48 See Gt.Nor
St 2.5 N P gen g 08....1923
Registered certitio's..1923

St Paul .5 Dul 1st 58-.1199314
2ii 5s 
1st consol gold 4s 1968

Wash Cent 1st g 4s 1948
Nor Pao Ter Co 1st g 6., 1933
Nor ity Cal See So Pao
Nor Wis See 0 St P M & 0
Nor& Mont Bee N Y Cent

Ind tfa W b'ee C C & St L
JhIo Riv RR See Balt db
Ore & Cal See SoPao Co
Ore Short Line Bee Un Pao
uswego & Rome Bee N 10
t) (1 .b' & St P SeeC&N W
Deo Coast Co 1st g 58.-1946 J-1)
1. ac of Missouri See Alo Pao
Penn RR 1st real eat g45d923 M-N
Consol gold Os 
Cousol gold 43 
Conaol gold 4s  194U 3 8: NNS
Convertible g 34s 
CAlionevservtaibilgeegu3gu4sg

48_199941252 M‘j' --- DN8
DR R 11.5 lige 1st gu 48 g.'36
Phila Bat & W 1st g 49 1043 31-N
Sod Bay & So 1st g 5s 1924 J -J
17 J Rat & Can gen 48 1944 M-S

L'enn Co-Guar lat g 448 1921 J-J
Registered 

1 1Guar 34s coil trust n38.993971 j.11--Sj
Guar 3 4.8 coil tr see B. .11141 F-A
Tr Co oertif's gu g 314s1910 M-N
Glu 3 iss tr ars 0 1942 J -D
Ga 3 L2s tr ctfiiD 1944 :VD
Guar 15-25 year g 4s 1931 A-0
Cl & Mar let gu g 446 10:15 1,11-N
(A& P gen gug44sserA.'42 J -J

Series B 1942 4-0
Series C 348 104851-N
Series D 34s 1950 F-A

J-1)
N1-S
F- ,
M-N
A-0
A-0
A • 0
J -0
A-0
F-A
M-N
J -J
J-J
J-J
J J
A-0

J
J-D
J -D
31-S
M-N
J-J
J -J
A-0
J. J
J.

1,1-S
S

J -J
31-S
M-N
J•
A..0
A-0
M-N
J-J
4-4

j.,j
J.J
At-N
M-N

if-8
M-8

M-N
NI.31
F -A
A-0
4-0
4-0
J
J-D
J-D
J-J
31.-N

1jj.-F 

Y--FD
M-8

F-A
Q. F
F-A
A-0
J.D

Prere ;Pres.'s
Frionv Range or II
Nov 1.? Last Sale ,4:t:

But . Ash Low _High No

1)814  48 Alai '025
' 96   105 '(et '02

1121410214 0514 Oct '0,
105   10114 A ug'06
08   100 Sc' 't/b

11814   107 NO, '1)7

1 1()   1104 Nov'u8
102   105 Jan

itangit
educe

January 1

Low _High

98 38

0614 964
107 4 107 4
100 100

10818112
105 105

874 

1014 
96  
93  
964 Salt,
954 sale
110  
110  
102  
120  
118  
108  
9034  
11234  
10614 
1004 

91% 

103 Sep
8818 Oct '08 ....
90 Aug'08
112 Nov'08
125 F'ob'1/8
09% AprOS
954 06 4
9234 93
95.4 9614 68
9434 051/4 163

103 103
82 681/4
85 00
112 113
125 125
99% 99%
89% 90
90 981/4
84 961/4
88% 96

109 Oct '07
1011 May08
130 Jan '03

104 Dee'06
11434 Oct '08
119 J -ne'06
10034 Jan '07
1064 Nov'Ou

J'ne'08
90 Sep '08

101 103

9114 
10334 sale
1024 Sale

136 Sale
100 Sale
116 11714
107  

99 bale

 105
1264 
1284 
1244
  99
  984
95 9514
94,4 Sale
  90',
103  
964 

10379 Sale
1014 
734 Sale
'72  

1004 Nov'08
100 Sep '08
93 Oct '08

"1034 103.4 1;6
1024 10214 12

13534 136 156
Ore 100 1/6
112 Mar'08

99 994 21
1014 l'ne'Ob  

99', J'ae'08
12834 Oct '08
11'74 Jan '08
123 Ner'0
1184 99 3
91 Sep '07
114 Oct '0
04 1)414 48
91 91 It
1094 Feh'00
964 004 1

103 103
103 Nevq)
73 73
71 Aug'0
964 Jan

122 12374 121 Ney'0
1164  120 Oot '0
1004  1174 -PIVO
1024  103 4 J'iy '0
95   100 J'iy '0
0038  03 blay'0
11508  117 Amieu

111  

101  
109  
103  
10376 Sale
9842 bale
96% Sale
97  
115  

111 Ner08

103 J'ne'01,
105 Nov'07
104 Oot
10334 1037
97.4 11314
pg 96%
9'J J'ne'ut

.. lou

114-'4 114%

'd0 90
88 904

9538 102
100 101%

181wp,3102.2

1154 136
85 100
112 112

924 991/4

06

47

8914 994
130 12834
117 4 117 4
120 126
924 90%

..i41;04
78 944
77 92

.....
.87'2 111)

99 10414
9734 103
68 14
0814 7 '
89 904

116 121 !
116 120

102 1031/4
100 100

11
1.7

112 117

1014111

102 105

1014 106
100 1054
014 98%
88 96%

......

US
1041/4

100',

88..  •
8839 
97 08
88% 
8714 9314
9878 100
07  
110% 
109% 
93% 
94% 

1074 Oct '0
102 Jan '03
1.1.014 sop '0
106 NoW0
1031/44'1y '07
0014 j'ile'0
861.4 Oct '0
084 Oct '0
873. Sup 'Oa
9014 m1t1'00
11734 Oct '0-
110 Jou '0
1084 Aug'0'

10234 106 4

86E4 944
924 1184
844 87%

. Uti 973..

984 Dec '05
90 May'0 0 00

MISCEILL liNEOUS BONDS-Continued on Next Page

Coal and iron
Col F & I Co gen a f g 511-1943 F-A
Convertible deb g 58....1911 F-A
Col Fuel Co gen gold 68.1910 M-N
Gr Ru Ceal di, 0 1st g 6151919 4-0

Clean 131t COSI 1st s I 48_1940 J -J
Col Indu lat& colt bs g-u..1934 F-A
Contin'tal 0 1st a gu 58 8.1952 F-A
Jett & Clear 0.5 list g 53.1926 J-D
Kau& C & Clst fg5s.1951 J-J
Pleas Val Coal 1st gal 58.1928 J-J
Sunday Creek Co g 5s....1944 J • J
Tenn Coal gen 5s 1051 -J
Tenn Div 1st g tls a1917 A-0
Birm Div 1st consol 68..1917,J -J
Cah M Co 1st gu g 63.1922 J-13
De Par 0 db I Co gu g tis.1910 F-A

Va Iron Coal &Col8t g 5s.1940 M-8
Victor Fuel lot s 1 58 1053 J -J

944 
75  

75% Sale

90'2

  80
1034 Sale
107 10714
108 11014
 110
1014 104
0(1 97

95 Nov'08
77 Aug'08
107 4 Oct '04
10239 Apr'06
115 Apr'02
75 76

10714 Dec'04
107 May'97
1054 Dec'06
105 Oct '00
78 Feb'07
10374 1034
107 Nov'08
110 110
108 Ott '08
103 1034
96 Nov'Ob
93', 1"eb 107

794 96
56 '77

11513334 77

2 8214103',
100 107;

1 99 110
102 108

10 100 10314
SO 100

Telegraph and Telephone
Am Telep & Tel coil tr 43 1029 J-J
Convertible 48 1936 M.

Comm Cable Co lat g 48 2397 Q-J
Mich. State Telep. 1st 53 1924 F -A
West Union col tr cur 58 193 J -J
ifd and real est g 444-1950 M-N
Cony 4s, Series A 1936 M-N
Slut Un Tel s fund 6s  1911 M-N

ilitnutacturing Je industrial
Allis-Chalmers 1st 5s 1036 :I • J
Am Ag Chem 1st 0 Os (rots)'28
Am Cot Oil ext 448 1915
Am Hide 8.5 L 1st s f g 68-1919 -8
Amer Ice Secur deb g 6s 1925 A-0
Am Spirits Mfg 1st g 681-1915 51-S
A.m T read 1st col tr 48-1919 J-J
Am Tobacco 40-yr g 6s 1944 A-0
45  1951 F-A

92% 05
9534 Sale
86  
99 1014
9672 
1)1', 
86 Sale

824 Sale
97 Sale
95 954
964 Sale
76  

97
90  
1064 Salt
7534 Sale

91% Oct '08
054 9614
85% Mar'08
9978 Ney'08
1)11', 97
91 4 91%
551 86
LOU

82 8274
96 97
05 Noy'0
964 Od's
75 N'ey'013
97 Mar'08
884 Sep '08
105 10614
754 7614

1137
67

151
1111

754 91,1
844 96%
85% 85%
92', 997s
84 07
81 924
76 96
100 100

78 8434
94 07
81,4 054
75% 91114
5814 76
91 100
83 884
9034 111 4
604 794

No price Friday; latest bal_kndaaked. aDne Jan b Due Feb Duo Aar a Due Apr "Due '1710Dne Ang a Dtto (Jot Dna Nov eDueDea Option Sala
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N. Y. STOCK EXCILANGE
WftinK Eatage Nov 27

Penn Co-( Gonttnitea
Erie & Pitta gu g 312,3 B.1.940
Series C 1940

Grlt& I ex let gu g4226 1911
Pitts Ft W & C 1st 76 1912
2d 7s 1912
3d 76 13,1912

Pitts Y& Ash 1st con 53.1927
PCC&StLgu4126A....1940
Series B guar 1942

• Series 0 guar 1942
; Series D 4s guar 1945
, Series E 34 guar g 1949
' Series F 4s guar  1953
0 St L & P lat con g 5,3 1932

Pensacola & Att. See L & Nash
Peo & East See (3 C & St I,
Peo Pelt Un 1st g 66.-1921
2d gold 448 61921

PereMarq-0h& W hi 53 1921
Flint& P M 6s... ..... 1921)

•, list 00E401 gold 59 1939
,1 Pt Huron Div let g 5a 1939
Sag Tus do 11 1st gn g 48 1931

th11.13 & W See Penn RR
Phila & Rea-dine eons 7s.1911

By let 30-yr f 46'37
Fitts Vin & bt L See Peuu Co
Pitts Oleve & Tot Bee B & 0
Pitts /ft W & Cli Bee Ponn Co
Pitts MoKees & Y See N Y Oen
Pitts Sh & L E 1st g fis 11140
lot cense& gold 5,3 1943

Pitts& West See B & 0
ead1ng Co gen g 4s 1997

ILA, Registered 1997
Jersey Oent colt g 45 1951

Iteneaelaer Sar See 1; &
Etch & Dan See South Hy
Blob .5 Meek Bee Southern
Rio Or West 'See Don 6b Rio Ur
Hoch & Pitts See B 1'
Rome Wat & Og See N Y Ceni
Rutland Bee N Y Centstio'Fotte  Or lot 1st gYere.3.12/2„1
St L& Cairo See Mob a, Ohio
St L& Iron Mount See SIP
St LKO&N See Wabash
St L AL .13r Bee T RR A ot St
St Louts .5 San Fran CISCO-
General gold gs 1031
General gold 58 1931
St L& S F RR eons); 48-'96
Southw Div 1st g 66-1947
Refunding g 4s 1951
5-year gold notes 422 1110s

St LM& So East gu 44g1909
K 0 Ft do Al con g 66 11,28
,KOFtS&M Ity ref g4s 11136
K ()& St II& B 1st gu 56.1929
Oa'rk& Ch C let gu5sg.1913

St Lotus ho See Illinois Cent
St Lb W lot g 4s bit otts.1989
28 g 48 ine bond Otte... p111811
Consol geld 4s 11132
Gray's Pt Ter 1st gu g 53 1947

St Paul & Dui See Nor Pacific
St Paul hi do Mau 20 66-1909
let consol gold Us 1933

1933- Registered 
Reduced to gold 4128.-1933
Registered 1933

• Dakota ext gold Us 191u
Mont eat lot gold 40- 1937
Registered 1937

- E Minn Nor Div letg 431916
Minn Union 1st
Mont C 1st gm g 613 1937
Registered 1937

' let guar gold Os 1937
Will & S F 1st gold 55 1936

et P & Nor Pao See Nor Pac
/SP &349x City b'eet) St PSI &0
SA & A Pass lstgu g4s 1943
8 too Pres & Ph let g Oe 1941

Ii' .5 N 1st sink I g 58 1919
Say F & West Bee Atl Coast L
Scioto Val do N E See Nor & W
Seaboard Air Line g 45 193u
Coll tr refund g 56  1911
Ati-Birm 30-yrist a 46.61933
Car Cent let con g 46 1941.1
lila Con & Pen let lg 58 191s

' 1st land gr ()is g 6s 1930
Consul gold Os 1441

Ga & Ala Ey ',Aeon 5:301945
Gil Car 65 No let gu g 56 11129
s 1920 eat) 1(05 let Cis 

Sher Slir do So See Al K & T
Sil Sp On & 01 See Atl Coast L
So t Jar & (la See Southern
Southern Pacilio Co-
Gold 45 (Cent Pao con) /41940
Registered k1949

Cent Pao 1st ret gu g 46 1949
. Registered 1949

Mort guar g01413126..k1929
Through St L 1st gu 48 '34

tam Liar & A letg tla 191.0
Mex & Pac 1st g 68 1931

Gila VG ito N latgug56 1924
Hone H& W Plot g 5s 1933
let guar 156 red. 1933

ii & T C 1st g Gd int gu 1937
Coneol g Os int guar 1912
Gen gold 4s int gaar 192.1
Waco& N Wdly lstg 63'30

A & N W let e5s 1941

11-
• t

J J
J J
J J
J-J
J J
A-0
)1-N
A-0
A-0
1.1•N
51•N
F -A
J-D
A-0

Q. F
31-N
J-D
A-0
M-N
A-0
F-A

J -D
J •J

A-0
J..1

J
J•J
A0

J -J

J -J
J • J
3.3
A-0
J -J
J -D
J-1)
M-N
A-0
A-0
A-0

11-N
J • J
.1)

J • D

A-0
j • J
J -J
-J

J J

J -D
.1-14
A -I)
J • J
J • J
J -J
J -J
J -JJ

J•J

J J

A.0
M-N
51-
J -J
J •
J -J
J -J

J •J
J -J

J -D
J-1)
F-A
b`• A
J
A-0
F -A
M-N
M-N
M-N
51-21
J -J
A-0
A-0
M-24
J -J

Price Week's
bridal, Range ar
Nov 27 Last Bate

Ilia it 88 Low High
913s  92 Apr '07
9 i% ....,  I . 98% Apr'04
10414   '  108 Sep '06
10934   127%Oct '02
109%  119 Pne'06
1054   107 Oct '06
1104  116 blay'05
109   109 sop '0,4,
109   109 Sep '08
10712  11212J'ne'05
99   99 Aug'08
96 98 98 98
100  
11412  

91378 Salt

11512 
1144 

100 Sale
  98%
9718 91322

92

12212 
11012  
9122 
97  
75% Sale
101% 

11012 Nov'08

1234Jan '08
1004 Dec '05
109 Apr'192
110 Sep '08
103 Nov'08
106 106

P
.114

No

Range
Since

Ianitar g

Low Btu n

......

......

......

107 107

1064109
1074109

99 99
90 98

109 116%

110 110
1044 105
1004 100

11512 Mar'06
9612 97'

114 Oct 'OS
14318J'ly '97

99/6 100
95 Aug'08
084 118 22

92 Nov'08

115 Ply OF
100 Nov'08
90 Jan '043
100 May'ob
7712 79 4

Nov'Uti

114  
79 Sale
97

113 Mar'0,
7812 794

92 93
  801e
17 Sale

100  

102 103
1322b  
130 12 
109"4 Sale
108 4 
10312 103 4
101 sale

113,4
113
132

115  
117 12  

91 Sale
104 .

574 60
111

98

95 Nov'08

9234 93
80 81
764 77
1014 Apr'U`i

1035  Nov'08
1317s Nov'98
134 Dec'eu
10934 10934
11618 Apr
1034 103 4,
101 101
101/14 Oct '06

124 May'05
130 Apr '0.,
13614 May'00
11328 Oct '06
1154 Dec '110

8012 91
102 Sep '07
110 um, '03

58 Nov'08
0034 0gt 'Os
88 Jan 'Uri
55 J'iy '08
107 12 Aug'06

35

102 4 

92,a 933.,

Utile Salt

8814 Sale
94  
1034 105
1084 
10314 
102  
1004 
1114  
10114  
9434 95
117  
1074 

109 LA ar'05
1014 Nov'05
Del Oct '06
106 Mar'07

9334 93%
84 Pne'u7
9734 pals
1)412 Oct '08
88 88'i
94 Oct '08
101% Aug'08
10'7 Jan '08
105 Aug'08
101 Jan '08
104 Aug'06
Ill Oct '08
1.0788Nov'07
0' Oct'08

41 96 97

1094 114

248 93 1004
90 974

I gd 984

• - . •

582

• • .
43

- • .

18
40
77

1

13

82 92

113 115
103 109
90 140
100 100
6112 7912

111 1144
6634 79 14

93 95

8412 934
65 81
56 80

1024 106 4
1264131%

102 10944

1034107 4
91 101

128 130

1114 114

78 91

434 604
8614 00%

85 85

13

167

116 Dec'06
1094 Feb '09  

02 1014
102 102
......  

83% 94

94 911
944 95
80 88%
88 9512
101% 101%
107 107
10112 105

100 104
1094 112

87 95

BONDS
N. Y. STOCK EXCHANGE
`Naze ENDING NOV '27

southern Pao Co-(coottaitegi
Morgan's LaR T let 75 1918
;Jet gold 68 1920
3.2o of Cal guar g 53 1938
Ore do. Cal let guar g 5s 1927
So P of Ar gu lst g 6,3...c1909
let guar g Os c1910

io Pao ot Cal-68 H& F...1912
let gold di 1912
1st eon guar g So 1937
Pii.cotNi Alex 1st g 66 1.911

So Pao Coast let gu 4s g 1937
Toz&NO8abDivlst gge 1912
Con gold 5s 1913

-o Pac RR 1st ref 45 1955
Southern-let con g 55 1994

Registered 19134
Develop & gen 4s Ser A 1056
Mob & Ohio coil tr g 4'4 1935
Morn Div lat g 4 12-55.  1996
St Louis (By let g 43- 1951
Ala Cull It let g Os 1918
Atl & Dans, 1st g 4s 1948
284s 1918

A tl & Yad 1st g guar 4.6 1949
Col Jb (+meal, 1st 63 1)16
ET Va do tia Div g 55 1930
Con 1st gold 56 1956
E Ten reor lieu g 55 1938
Ga MidLgail let 3s 1946
Ga Pac Ey lot gUs 1922
Knox .5 Ohio lot g Us 1925
alOU Sir prior Lien g56 1945
Mortgage gold 4s 1943

Rich .5 Dan con g1313 1915
Deb 5s stamped 1927

Rich & Meck 1st g 4e 1948
So Car & 01a 1st g 5s 1919
Virginia Mid ser C 643-1916
Series 14 4-5s 1921
Series E 55 1926
General 58 1936
Guar stamped 1936

W 0.5 W 1st cy gu 45 1924
WestN0 let con g 613-1914

8 So N Ala See 1, & N
Spok Falls & Nor let g 613.1939
' r er A ot St L let g 44s 19311
I. let con gold 55....1894 1944
Gen refund 8 t g 45 1953
St L SI lige Ter gu g 55 1930

'Fez & N 0 flee So Pao Co
Vex& Pao 1st gold 58 '2000
20 gold leo 5s q2000
La Div B 1st g 5s 1931
W Min Mr& N \V 1st gn 5,3'30
& 0 C lst g 53 1935

Western Div 1st g 3s 1935
General gold 5s 1935
Kau do 51 1st gu g 413 1990

Col P & W 1st gold 4s 1917
Tol St L W pr lien g 348 1925
50-year gold 4s 1950

Tor Ham do Butt let g 46.7 1946
I peter& Del 1st con g So 1928
1, let refund g 4s 1952
UnPacitkt& 1 gr g 46 1947

Registered 1947
1st & ref Is (ye') g2008
20-yr cony 4s 1927
Ore Ry & Nay con g 48 1946
Ore Short Line 1st g 68 10 22
1st CO11601 g 5s 1946
Guar refund 4s 
Registered 

Utah & Nor let is
Gold 5s

1929
19211
1908
1926

Ciii N J 1-111 C Co see Pa RR
Utah Central See Rio Or Wes
Utah & North See (In Pacific
Utica & Black R See N Y Cent

V antialia consol g 45 1955
V era Cruz &Piet gu 41251934
Ver Val Ind W See hio P
Virginia Mid See South Ry
Vs do Southwit 1st gu 58 2003

alguili 1st gold 55 1939
V 20 gold be 1939
Debenture series A 1939
Series B 1939

1st lieu equip 8 fit g 55. 1921
let hen 50 yr g terra 45.1954
lot ref and ext g 4s  Mu
Dot do Uli Ext lot g 5s 1941
Des Mein Div 1st g 44-11)30
Om Div 1st g 348 11141
Tol Ch Div 1st g 4s 1911
St iliac Bridge 1st g 693 1908

'Nab Pats Term let g 46 1054
2ii gold 4s 1954

Warren See Del Lac & West
Wash Cent flee Nor Pao
Wash 0 .6 W See Southern
Wash Terrill 1st gu 348 1945
West Maryland let g 4s 1952
Gen & cony g 48 1952
W Va Cols & P let g tie 1911

West N V.8 Pa let g 5s 193t
Lieu goal 3-45 l‘J43
Income Sc 01343

West No Car See SOMA Hy
WheePg JO L H 1st g be. .1920
Wheel Div let gold 58..1926
Exteu & Imp gold 56. .1930
1111 1st consol 43. .1949
20-year equip s t Os .1922

Wilkes & Ewa See Erie
Wit & Sioux le See SIP M & 51
Wi8 cent 50-yr 1st gen 4s 113410

A
J. J
A-0
J • J
J .J
J.J
A-0
A-0
14-N
J -J
J-J
51.6
J -J
J-J
J -J
J-J
A.0
M.6
J • J
J -J
J -J
J J
J J
A-0
J -J
J -J
-N

M-8
A-0
J-J
J• J
J-J
J-J
J-J
A-0
M-N

64.8
M-8
4/1-
M-N
M-il
F -A
J • J

J J
A-0

J -J
A-0

J-1)
Slat
J •J
b'-A
3.3
A-0
J-D
A-0
J -J
3-3
A-0
J
J -D
A.0
J -J
.1-J

J-J
J -D

J -J
J -D
J -D
J -J
J -J

F -A
J-J

J-J

F -A
J .J
J -J

g
J -J
J. J
3-3
3-3
A-0
al-
A-0
J
J

F.A
A-0
5-0
J -J
J -J
A-u
Nos

A-0
J -J
F -A
A-S
J -J

J -J

Price
acridav
Nov 7

I" Ash
11934 
110%
113  
1034106%
1024 
1034 
105  
1014 
111  
105 1115%

1130  
96 bale
107% Sale
 103',
764 Salt
86 g7
107  
8712 
109

132

Week's
Range or
Last Sate

Low titgle
12218 Aug'08
116 Nov'OU
112 Feb'117
106 Nov'08
10188 Aug'ar
103', Sep '08
104123 'ue'08
1144 Dec'thl
116 May'07
104 Apr 't/b

nye

la ntiarg

No tow II wit
1214 1224
......  

1074 Feb 1)7
984 643r '08
95% '39 13e
10714 107 1. 27
114 Nev'Ou
754 76% 4 i9
87 87
107 107 1
88 Nov'08
108 33ep lug
88 Nev.'0•6
92 J'ne'lk;  

107  
108  
1114 112
1044 107
62  
1174 
116  
1)7
  82
10912 

78
100
1416
1034 
10322 
105 199'-,,

1344 
1417

1064 
116  
145
104

117 sale,
615 80

112% 
Aol  
102  
110  
5434 tlu
91 Salt

79
90
108
8112 
10322 gale
1014 
96's Sait
106% -(ale
101 8ale
 121 4
lit, 12 

brue

106

95

1084 
1094 110 4
09 100

7212

70
64% Sale
103%. 

130

524 53'-,
11) 4 Sale

78 7u
52 Ceue
10i  
11534 117
93% Sale

8234  

894 Sal.-

111 Feb4J7
100 J'ly
111'4 111
104 Oct 'Os
62 N•eut-
115120ct 'U._
117 Oat '0
11538 Apr'y
78 Out '98
10912 Nev'ub
92 J'ae'ub
75 Oct '0
98 lisv'u
112 Uet '0
10812 Dec '0
113 Deo'l).
10012 105'-
10612 Oot '08
1164Jan '07
10•J4Sel,'0

117 Ply '0
105 higy'l)
115% 1/5%
9712 .Nova)
111 1.4493'06

117 119
92 Nov't46
110 hiat'llti
1064 Nov'U
1994 Aug'
1 1
974 Mayo
884 Oct 'u
5512 No v'u
1)1 01
71) 79
95 Dee'uti
199 Nev't(
81 Novv,
1.0312 10)
102 Nev't)
'J6 5 7
1044 104,4
Jul 101
1214 Nov'08
116,2 1164
904 97
87:14 hiat'07
100 Oct '147
107 4 Sep 'Os

98 Nov'08
98 Sep '06

108 Oct '08
109% 110

1313'-.,, 100
90 J'ne'3.37
65 Noy'o8
192 I'eb'u
9.3
64 6314
100 Apt '06

NOV'Ul

83 Aug'08
1/64.1'ne'ti,
iuu
521-a 4,24
10 11

9012 Attg'0
7J '111
52 52
1064 Aug'Ot
lo Oct
95 9534
34. Feb

105 1051.,
9.5 Ply '1,8
9814 Jae '06
,47. 827
106- NOV'tJb

-16

102 106
98121(51)
10214 1034
104 L2 10412

104 104

984
87'-,, 96
8212109

71 76.2
75 8712
96 107
69 58
108 198
87 843

......
iU(*) ..10012
102 1111s
97 105
62 62
106 117
107 117

78 78
103 108%
1)2 92
75 73
9512 1313

...... • 0,111

1011210412
105 1054

10612101Pa

102 105
,091/4113%
90,2 5714
..  

99 118

10102

054g 98
84 81,
7634 854

6 gu 131.
5 07 79

103 na
81 81
99 103%
98 102

10. 94% 97
83 106%
91 101
115 122
106 11612

Lui, 8512 •J7

ill

11,

1.0

87's 8934 2 •0

107+2107'8

98 98

99 110
102 111
8422 100

37 65
100 102

3712 6512.
100 100

63 83

41 56
7 19

904 9012
49 80
30 524

108 4 110%
54t :FP,

•

100 107
95 103
9514 9814
60 b31-i
106 106

80 89%

311sit E1.14ANE.0413 1301'.OS-COnellitled.

DlanulitcturIna 6.; industrial

Beth Steel let (Nit at 58..1926
Cent Loather 20-year g 55.1925
L'onsol Tobacco 50-yr g 46.1551
Distit See Cor eonv 1st g 58.'27
jut Paper Co 1st con R13,3 1918
Consol cony at g 5,3 1935

hut St Pump 10-yrearny. 63 '13
Lackaw Steel 1st g 58-.1923
Nat Starch M fg Co 1st g 68 192u
N Y. Air Brake let cony Os '28
Itepub 1.58 1st& cottr 58.1034
115 Death Co 6 t deb gfle 1913
11 Realty.* I cony deb g 68'24
S Steel Corp-,( coup .01963
131 10-60 yr 513. reg

Va-I Or Chem col tr 5s g 191.2
let.15-yeaw is 1023

Westinehouso B & .1101 58 '31

J -J
A-0
F-A
A-0
F -A
J-J
J-J
A-0

M-N
A.0
M-14
J. J
31-N
51•N
A-0
J-D
J.J

85 854 854 854 10 85 854
96 4 Sale 964 96% 38 8512 99
  71538Nor08 f32 784

744 75 71 76 20 64 78
104   104 104 4 99's106
834 85 844 854 15 78 80
100 Sate 9934 100 1 90 1004
9612 9712 98 Nov'Ofs8.1 08
90   8312 Aug'07 ......  
1134 '3ale• 1084 113% 63 87 113%
t'7 's  57 Nov'08 924 98%
104 1064 105 Nov'08 .... 101 107
874 Sale 86 87% 67 644 8734
102% Sale 10214 102% 820 85410314
10012 102 102 1021,, '7 8534 103%
108'-,,   10512 1054 4 89 10322
919'o Sale 96 1)51, 79 95 9514
123 •.kair. 9312 94 17t; 67 1)414

Miscellaneous
Adams Ex col tr g 43 1448
1.0k1'n IferryCo let cons g 68'48
ChicJodo *t Yard col g 53.1915
Det Mdl SE lut gr incomes. .1911
Institution for Irrig Wes
& Dr-vol 01 Agricul s
422,3 (ctts) 1943

Int 51erean Marine 4123 1922
lilt Navigation lots 158 1921
Man Bch 11 L gong 45 194u
Newp No Ship & 1) I.) 53 01990
N V Dock 50-yr 18t g 4s 1951
Providence Sec deb 48 I 957
Provident Loan Soc 422,3 1921
St Joseph Stk Yds lat. 4 43 1930
S Yuba Wat Co con g (93  1923
$p Val Wet Works let 63 1906
S Red & Ref let et ir 68 1931

• S
F-A
J-J
A-0

51-N
A-0
F-A
11-N
J-J
F-A
M-N
31-S
J-J
J-J
II-S

9212 93

45

9234 Sale
69 Sale
814 85

96,2 
91 93

87

125 95.,

921/2 92%I 83 96
41 Oct '1111  
100 Jaa"lbI IOU 100
47 Apr'01 421e 47

92% 92%
684 89%
84% 3V
50 Feb
96 Aug')
93 NW()
55 0et '0
,5 May'0
1(4044,9 '0
114 J'IVO
113123'10
111)

1015
80
6

924 93
63 72
75 86

......  
96 96
85 93

83 85
......  

78 02

g No price leratay; latest Uid and asked tins week. ct Due Jan to Due sob 0 Due Apr *Due 3.1e1 p1) to 'ne .4 Due J'ly p Duo Nov *Option z,als
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CHICAGO STOOK EXORAN-G.E-Stock Record-Daily, Weekly and Yearly
STOCKS-HIGHEST AND LOWEST,SALE PRICES

/3 CR ur (Raj

Nov. 21.
Ara (114 U. g

Nov. 23.
a uczufog

Nov. 24.
rr rurcrauug

Nov. 25.
A14(41 aUtilf

Nov. 20.
X Tilifil/

Nov. 27.

*180 185
*2 3
*712 9

1113 116
*45 46
*21 23
*11 13
*22 23

;U. 1g1;
*80 82
15 15
43 43

;ii- Id
*50 53
*55 56
3234 3314

*1130 103

834 834
74 74

1.178 186
1.125 130
*53 59

__ ____
112 112
5 5

*51 55
___. ____
*1 118

0....- 4
28 28
130 130

idli- lig.
103 108
128 132
*35 36

*8812 8912
*117 118
*80 83
112 112
10014 10038
*4734 49
9838 9838
10334 104
1123 125
93 98

12 12
273 3

*1412 1512

----

--

*182 200
*2 3
7 7

*113 116
44 45

*21 23
*11 13
2134 22

iii- 151-2
*80 82
16 18
42 42

-1712 "171-2
*4712 49
*55 58
3238 33

*100 ___

838 FAS
74 74
176 180
125 130
58 58

___- ____
*114 112
5 5

*51 55
____

*1 11s
*--- 4

2834 2834
*128 ____

__
*Hi- 1-1-5
10712 10712
120 127
*35 36

__ ___.._6.6_
*88 90
117 118
*80 83
113 113
9912 10014
49 49
98 98
10338 104
12334 124
9812 9312

12 38
234 314

*1412 1512

*182 200
*2 3
*7 8

*113 116
4414 4414

*2112 23
*11 1112
2134 2134

"ii- -ii-
83 83
*15 17
*42 44

,iii -1-g-
*50 56
*54 63
3233 3234

*100 - __

933 934
7334 76

*178 180

*120- - 
__

*5712 5812
*104 ____

__ -__
*1 11.2
*5 6
*51 55
___- _-_-
*1 118

*---- 3
2512 27

*129 130
__- ----
11412 11412
10734 10734
12012 123
*35 36

*8812 8912
*117 118
80 80

*112 115
9934 10034
49 49
*9734 9814
104 10418

*123 125
*98 9812

12 34
3 312

*15 1512

*182 200
*2 3
*7 10
11712 119
4412 45
2314 24

*11 13
*2134 2212

_
iiiii-3 -Zi
*81 84
*16 17
*43 44

_
;ii- 16
*48 55
*54 57
3212 3278

*100 --_-

934 10
7438 76

*176 185
*123 130
*57 5812
*107 ____
______
*1 112
5 5

*51 55
-------
*1 118
*2 212
2414 2512
130 130
---- ----

*11412 115
10714 108
122 12312
*35 3512

00
*117 118
*80 83
*113 115
10012 10112
50 50
08 9814
104 104
123 123
9812 0812

12 38
358 358

*15 16

Last Sale
Last Sale

HOLIDAY

Last Sale

Last Sale
Last Sale

Last Sale

Last Sale
Last Sale

Last Sale
Last Sale

Last Sale
Last Sale

Last Sale
Last Sale
Last Sale
Last Sale

Last Sale

Last Sale
Last Sale
Last Sale
Last Sale

Last Sale

Last Sale

LastSale
Last Sale
Last Sale
7.,,.,? .Q171.

180 Nov'08
212 Oct'08
*8 10

*119 125
4518 46
*24 25
1112 Nov'08
*2112 2212
4 May'08
18 Juiy'07

4212 4213
*81 83
*16 17
43 43

4612 May'08
*17 20
50 50
50 571.
3214 3258

100 Nov'08
28 June'08

934 97s
75 703,
160 Oct'08
127 Nov'08
*57 5812
104 Nov'08
10 July'08

1 1
5 51,

5412 Nov'08
147 May'08
1 Nov'08
2 Nov'08

2434 25
*13012 131
214 Mch'08
114 11412
10612 107
122/8 12312
3514 Nov'08
42 Nov'08
212 June'07
20 July'08
*90 91
11612 Nov'08
81 81

*112 114
100 10118
50 50
9812 9812
10334 104

*122 12334
98 98

12 58
312 4

1514 Nov'08

3212 Jan'07
10 Nov'08
18 May'07

Sales
ol the
Week
Stores

ST()C KS
CHICAGO STOCK
EXCHANGE

_ - - C h I cRitagiol r 
Cityoads 

Ely' 100
--- Chicago & Oak Park_100

Do pref 100
25 Chic Rys part ctf

1,1'25 Chic Rys part cif
650 Chlc Rys part ctf,'3".._ _

-
Chic Rys part cif

5i8 Chicago Subway 100
Chic Union Tractlon_100
Do pref 100

Kans City Ry & Lt ,,100
100 Do pref 100
56 Metropol W S Eley 109
73 Do pref 100

North Chicago Street-100
6 Northwestern Elev 100
10 Do pref 100
80 South Side Elevated 100425 Streets W Stable C L-100._ __ 

Do prat 100
____ %Vest Chicago Street,._ 100

Miscellaneous2.805 American Can 100
3,298 Do pref  100

American Radiator 100
Do pref -100 100

Amer Shipbuilding_100

-- 
Do pref 100 

 
- 

Amer Straw Board i5i Booth (A) & Co 100
172 Do pref 100

Cal & Chic Canal & D_100
Central Trust Bank-100

---- Chic Brew'g & Mait'g
Do pref 

-949 Chic Pneumatic Tool-100
95 Chicago Telephone---100

Do rights  
-.5-5 Chic Title & Trust-100
580 Commonw'th-Edlson_100

3,536 Diamond Match----100
____ Illinois Brick 100
-__ Masonic Temple 

Mllw & Chic Brewing  
Do pref 

10 National Biscuit 100
Do pre! 100

54 National Carbon 100
35 Do pref 100

2,732 People'sGasL&Coke_100
928 Sears-Roebuck com 100
95 Do pref 100

1,084 Swift & Co 100
110 The Quaker Oats Co 100
110 Do pref 100

2,683 Unit Box Rd & P Co..100
2,991 Do pref 100
_-- Western Stone  100

Mining
Bingham Con Mining_ 50
Black Mountain 
Daly-West  20
Hubbard-Elliott 

Range Since
Jan. 1 1908

Lowest

160 Jan 24
133 Feb 3
7 Mch16

8434 J'ne30
38 Oct 3
20 Nov 6
934 Sep 22
15 Feb 10
212Mch27

Highest

180 J'ly 21
318 Aug31
10 Aug 28
110 Noy25
47 J'ne 3
2412 J'ly 8
13 Sep 14
24 Aug 11
4 May25

30 Oct V
68 Sep 2.8
1214 Nov 2
42 Jan 6
44 May 5
1334 Aug 6
48 Augl8
42 Aug 24
2612 Apr 16
85 Apr 20
25 Apr 13

4 Feb 13
4113 Jan 2
125 Jan 10
116 Apr 22
37 Mch19
91 Jan 2
10 J'ly 7
1 Noy10
6 Nov20
40 Feb 20
147 May 1
1 Oct 6
2 Nov20
21 Feb 26
106 Jan 3

34 Feb 25
100 Jan 4
80 Jan 3
113 Jan 2
30 Jan 22
38 J'nelr

4734 Nov13
8612 Nov11
19 • Jan 22
54 May18
47 Ma Y23
20 Jan 31
50 May14
71 Jan 13
31 Nov17
103 J'ne IL
31 May 4

1038 Nov13
7634 Nov27
160 Oct :.2
12814 Nov16
63 Nov11
104 Nov17
42 Jan 9
30 Jan 11
100 May13
66 Nov 4
147 May 8

lls Aug22
4 Apr 13

3012 Aug 8
153 Sep 11

234 Feb 21
11412 Nov17
110 Oct 11:
137 Aug 31
39. Jan 14
40 J'ly

19 J'ne23
70 Jan 3
10134 Jan 2
61 Alch 3
91 Mc1123
8012Jan 3
24 Jan 24
72 Jan 16
8812Jan 2
11434 Jan 3
87 Jan 3

14 J'iY 17
112 J'ly 17
1134 Oct 30

20 J'ly 24
9234 Nov10
120 Aug I
86 Nov13
115 Nov 9
102 Nov18
50 Nov25
981.2 Nov16
10534 Sep Si
134 Jan 21
100 .Ply 30

134 Jan 4
12 Jan 15
17 Apr 11

Range tor Prettous Year
(1907)

Lotces: Iltonsst

150 Mch
134 Nov
10 Oct

205 Apr
5 Jan
10 Apr

11 0 t
214 Dec
14 Apr
28 Nov
6834 Nov
17 Dec
43 Nov
3412 Apr
20 Sep
68 Apr
60 Nov
28 Oct
95 Apr
20 Mch

3 Oct
3412 Nov
120 Dec
112 Nov
40 Nov
86 Nov
30 Jan
2s Dec
90 Dec
45 Oct
165 Feb
1 Jan
5 Aug
21 Dec
16 Oct

95 Oct
77 Oct
10.312 Nov
34 Nov
41 Aug
212 Jan
25 Feb
581g Oct
91 Nov
50 Nov
9734 Nov
72 Nov
20 Nov
67 Nov
7512 Nov
100 Nov
85 Oct
34 Nov
6 Jan
28 Dec

3213 Jan

4612 Jan
814 Apr
1914 Jan
65 Jan
87 Jan :
28 Jan
72 Jan
47 J'ly
2512 Jan
68 J'ly.
00 Jan
34 Jan
99 May
35 Apr

714 Apr
60 Apr
1401s Sep
130 Apr
8012 Jan ,
109 Jan.
40 Mch
40 XII."
111 Feb •
54 Jan
165 Feb:
1 Jan '
612 J'ne
51 Feb '
13412 Apr !

11212 May
8738 Oct
12912 May
57 May
411 Jan
212 Jan
27 Mch
86 Jan.
11734 Jan !
8414 Jan
120 Jan ,
9238 Apr.
57 Jan
95 Jan
11312 Jan
17312 May
1023j Jan

214 Apr
1234 Apr
30 Feb

3212 Jan

1614 Ant 20 Jan

Chicago Bond Record
BONDS

CHICAGO sTocli
EXCHANGE

Week ending Noy. 27.

Inter-
est

l'erto

Price
Friday
Nov. 27

IV eek' s
Range or
Last Sate

it* da
SOLO

No.
____
_---

162
____
____
-..
__ _-

8
1

31
39
6Z
4

---

__

--
L
h
2

---
- -
----
---.

11
7

-_

----

27
----
--
-- __
----
--
--
___-
---
-- --
---,

1
----
----

---
----

----
........
._--
h1111

Rang,
Stncc

Jan, 1 1001

Amer Strawb'd 1st 6s_1011
Cass Av & F G (St L) 5s1.2
.3111c Board of Trade 481927
Chicago City Ry 5 s__1327
Chic Consol Brdstillt 6s____
Chic Consol 'Frac 410-1939
..:hic Audi toriu hi 1st 581920
Chic Dock Co 1st 4s_1020
Ohio No Shore Elec 6s_1012
Chic Pneum Tool-
1st 54 a1921

:"...hic fly Is  1 9 7
Chic Rys 4-5s series "A"  
Chic Rys 4-5s series " 0"  
Chic Rys 4-58 series "C"  
Chic Rys coil 8s.._ 1913  

Chic By-. Fund 6s____1013  
Chic Rys Tern Ctis 1st 58_  
Chic R I 33 P RR .0_2002
Collat Trust g 5s___1913

Commonw'alth- Edison-
Chic Edison deb 681913

1st g 54 
__- 

_July 1928
5s- _1026Debenture 

- -Cornmonw Elect5sb1943
Ellinols 'runnel 5s_ _1928
Kan City Ry&LtCo-5s 1013
Knick'b'ker Ice 1st 5s-1928
...ake St El-lst 5s_1))21
Income Si 1925

latr W Side El-
1st 4s 1938
Extension g 4s 1938

gorth Chic St 1st 5s 1909
1st 5s 
Refunding g 4 30_1931
No Chic CItyRy434s1927

lorth West El 1st 48_1911
3cden Gas 5s 1946
?earsons-Taft 54 1016
4.403  
4.60s Series E 
4.80s Series F 

'co Gas L&O 1st 6s_1943
Refunding g 

5s_- 
_1047

Chic Gas L&C 1st 5s 1937
Consum Gas 1st 5s_1936
Mut'l Fuel Gas lst5s194.7

iouth Side Elev 43.0_1024
3wift & Co 1st g 58_1014
Thion El (Loop) 5s___1945
Jnion Pacific cony 4s..1911
Jnited Box Board col 6s'20  
Nest Chic St 1st 56_1928
'runnel 1st 55 1900
Debenture 6s 1014
Consol g 54 

rcts_-  
IOU

Wes DivOityRy 434s1932
Nestern Stone Co 55_1009
Al., -.11 tv,r12Pfl intPrPat

J - - --------100
J - J
J - D
P - A
3 - J
J - D
F • A
A - 0
A - 0

J - J
F . A

M - N
M - S

J - J
A - 0
Al - S
M - 8
J - I)
in - N
A - 0
J . J
Feb

F - A
J . J
J - J

A - 0
M - N
Af - 5
fil - N
J - D
NI - S
NI - N
If - N
A - 0
M - S
J - J
J - D
M - N
J - J
J - J
A - 0
M - N

M - N
F - A
J I)
Al - N
J - J_
A - 0
r"...§.

Bid Ask

--_ ----
---- ---- -100
1041-8 1043;
--__ ____
--- ----
 -------9634

.- 1007
- -------- 87 -

7•?78 Sale
10112 102
9218 9234
8438 Sale
8612 Sale
10114 1011•
___ ____

__ __
---- ----
---- ----

100 101
10033 1007;
9912 9978
10212 103
---- ----
-------- 96
-- ----
------ 80 
70 80

82 83
7912 Sale
--------90

---- ----
,....„

8834 sale
93 90
91/ ___
94 --__
96
9712 -
11734 118
10212 103
10314 104
112 1021

- ------- 100
04 9412
10038 101
180 89
--- .....

- ---__
___ ___
---- -
__- -___

::::: :--...
,......1..1..1-4.-es

Low High
Alch'07

0012850'0k.
  May'01

10418 10414
103 Apr'04
65 Aug'07

 Jan'06
____ __,--
 Feb 06

72 7278
10134 1017,
91 9218
84 8431.
86 861.
10112 10112
101 Nov'08
102 Nov'08
79 Nov'04
80 Apr'04

100 June'08
10078 10078
9034 9934
103 103
90 Dec'06

Oct'08
9012A11e'08
  Nov'08

16 May'05

82 83
79 7912

Dec'/6

59 Aui;;95
75 Feb 117
8714 8834
93 Nov'08
09 Aug'08
94 Sep'08
96 Nov'08
971.-Sep'08
117 Sep'08
10278Nov'08
10334Nov'08
102 Nov'08

Sep'08
0414 0414
10014 Oct'08
85 Oct'08
114 Nov'04
47 Oct'08
00 May'07
6812 Sep'05
73 June'07
8014 Jile'148
87 Dec'06
8512 Jiy'08

ell rhinvarrn

Low HIV
___
9912 1-0-1-1:

-0-478 1-a1:
_
_-_,:- --
___- ---- ------- --_.

-

68 75
951_4 1021:
86.8 9114
78 861:
75 87
171i 1015
10014 101
9033 1021:

its mot
97 1007
9834 1003
93 103

93 -ii(C.
8518 921:
80 851.

8618 885
7512 85
____ __

__ ___,

ifs WI.
8014 94 .
69 99
94 95
66 96
9712 971.
10912 117
24 1027f.
9712 104
9434 102
98 10;)
92 961:
93 1001:
85 90

47 -68
-.. __ _.

7212 86:
__ __
70 -851.:

il nrl no.°

Chicago Banks and Trust Companies

Bankers National  
Calumet National 
Chicago City 
Commercial National_ _ _
Continental National 
Cook Co State Sayings 
Corn Exchange National
Drexel State 
Drovers Dep National 
Englewood State 
First National 
First Nat Engle'.. ood_ _ _ _
Foreman Bros B'k'g Co 
FortDearborn National.,
Hamilton Nation/0 
Ilibernian B'k'g Assn 
Kaspar State Bank 
Live Stock Exchange Nat
Munroe National 
Mutual Bank 
Nat Bank of Republic_
National City 
National Produce 
North Avenue 

State_-
-

North Side State Savings
Oakland National 
Prairie National 
Prairie State 
Railway Exchange 
Security  
South Chicago Savings-
State Bank of Chicago 
Stock Yards Savings 
Union Bank of Chicago 
Union Stock Yards State
American Trust ec Savgs-
Central Trust Co of 111..
Chicago Say 13k & Tr 
Chicago Title 63 Trust 
Citizens Trust & Savings
Colonial Trust Ss Savings
Drovers Trust & Savings
Farwell Trust Co 
First Trust 03 Savings 
Harris Trust & Sayings_
Illinois Trust & Savings_
Kcnwood Trust ec Savgs
Lake View Trust & Savgs
Merchants' Loan & Tr Co
Metropolitan Trust & Say
Northern Trust Co 
Northwest Trust & Savgs
People's Trust & Sayings
Pulfman Trust ec Savings
Royal Trust Co  • 
Stockmen's Trust & Say-
Union Trust Co 
Western Trust & Savings
West Side Tr & Say Dank
Woodlawn Tr &Sav Bank

Outstand
ino
Stock

$2,000,000
100,000
500,000

3,000,000
4,000,000

50,000
3,000,001
200,000
600,000
200,000

8,000,000
150,000

1,000,000
1,000,600
500,000

1,300,000
200,000

1,250,000
300,000
250,000

2,000,000
1,500,000
250,000
200,000
50,000
100,000
.50,000
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

&limns
cna

Prolta

$1,343,

160.0s
4,351,738
3,626,40:.

3.744
4,991,21;

58,330
380,60k.
38,966

8,071,029
170,200
511,998
432,166
158,125
968,677
110,951
402,696
58,719
60,186

1,285,034
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
42,886
62,790

2,575,820
1,010,063
112,841

51,428,335
0,960

502,984
95,269
148,206

1,978,111
650,140

8,351,149
44,166
36,003

4,809,548
254,104

1,801,871
48,424
82,048
182,528
499,811
17,397

1,101,066
216,706
46,105
29,388

Dtvidend Record

in In Per- Lag Pend
1106 1007 lad %

3
5
10
12

12

3
12

10+10
Priv
6

;
10

1-3;i;r1

6
0

8

10
12
8

12

8
6
12
10

tie lia

5
8
10

4
434
8

busine

6
6

-A1
An

(3-.1
1-J
-Al

Q-J

3-Al

Q-J
J-.1
Q-J
.1-J
)-Al

Jan
Q-J
Q-J

Q-J
(1-3
Q-J

opt '08, 2
co '07, 6
uiy '08. 5
ct '08, 3
ct '08, 2
ept '08, 113
ct '08, 3
et '08, 112
ct '08, 212
et '08. 112

Sept '08, 3
Sept '08, 212

Oct '973, 2-
July '08, 212
Oct '08, 2
July '08, 5
ept '08, 212
Nov '08, 1
an '08. 412
Oct '08, 2
Oct '08, 112
Aug 26 1007
Oct '08, 114
Oct '08, 112
Oct '08. 112

d38 M3- Sea '08, 2

Organ zed
5 46 (4.4 Jola2ent16,660088,. 2v g

Zia-

8 9+61 QJ--JD Oct,no .08'08.. 33
6
0 6 1-N Nov '08,3
6 0 Q-J Oct '08, 112
8 8 Q-J set '08,2
7

7 (14-.1 O.Ocett ''0088. 1114
b 6 Q-J Oct '08, lli

1:1 
3 A -0 Oct '03,2
10 Q-J Oct'08. 21s0 

6 (' Q-J Oct '08,2
Organ Apr. 13 1007

-- Q-J ct '08. 2
1-2:41-4 16+4 g Nov '08, 1
---- 0 Q-J Oct '08, 112
---- 2 . Q-J Oct '08. 114
12 12 Q-3 Oct '08. 3

6
8 

Q-J et '08. 1126
8 Q-J ct '08, 2

8 368 Q.1--JJ uetly 7808: 32.

8 

6 J-J July '08, 3

58 (j3.-.11.' Nov y :0038: 212 ;

_ (3-M Sept '08, 2
6+1 --6- (1-3 Oct '08. Di
Began busine es s Sept 5 1004o 

0 43-.1 Oct '08. DS

* Bid and asked prices; no sates were made on this day. I Sept. 23 for [rational banks and Sept. 24 for State last tudens. No price Friday;Latest prt.z this week. a Due Dec. 31. b Due June. 43 Includes special dividend of 30% pald Dec. 18 1006. k Capital Increased from ;300.000.a 3toolc dividend of 33 1-3% being declared In part payment theretor- n Capital and surplus bD 3 liscreaind. a Dividends are paid with emirs,payment: Q-F. 5 As of date Sept. 1 1903.
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Volume ot Rusitiess at Sfook Exohano:es
TRANS:ACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Nov. 27 1908.

Saturday 
Monday 
Tuesday  '
Wednesday 
Thursday 
Friday 

Total  

Stocks.

Shares.

450,481
720,623

1,003,982
959,960

767,038

3,902,084

Par value.

541,715,500
66,642,800
02,801,325
88,383,500
 IIOLI
69,916,250

Railroad,
&c..

Bonds.
State

Bonds.

$2,115,000 $133,000
3,481,000 1,580,500
6,956,500 418,000
7,239,500 164,500

DAY 
5,650,000 435,000

3359,459,375

U.S.
Bonds

$1,000

10,000

$25,442,000 $2,740,000 $11,000

Sales at
New York Stock

Exchange.

Stocks-No. shares..__
Par value 

Bank shares, par 
Bothts.

Government bonds 
State bonds 
RR. and misc. bonds 

Total bonds  

1Veek ending Nov. 27.

1903. 1907.

3,902,084 2,284,773
$359,459,375 $192,780,750

$2,500 $4,400

$11,000 $23,250
2,740,000 1,158,500

25,442,000 15,185,500

Jan. 1 20 Nov. 27.

1908. 1907

173,237,040
$15,135,457,300

$138,800

$516,820
78,517,500
820,113,700

$28,193,000 $16,367,250 5908,148,020

183,425,355
$15,001,322,300

$400,600

$83.3,050
65,215,800
393,219,300

$459,268,150

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Iveek ending
Nov. 27.1903.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total 

Listed
shares.

14,759
33,038
44,387
51,199

Boston.

Unlisted
shares.

16,417
22,642
33,248
25,445

42,726 26,759

186,109 124,511

Bond
salts.

559,000
199,500
726,000
773,000
_HOLI
263,500

$2,021,900

Philadelphia.

Listed
shares.

8,012
9,538
27,362
22,304

DAY
19,695

Unlisted
shares.

4,307
9,263
16,063
19,124

10,288

87,811

Bond
sales.

$24,000
57,000
173,700
72,010

77,200

59,045 $403,910

Outside Securities
A weekly review of the Outside Market will be found on a preceding page.

Street Railways Ilid Ask
New York City

Bleed: St & Fti I I, stk..10t1 14 20
elst mtge 45 1.950_J-J 60 70

e B'y & 7th Ave stli_100 115 110
o let mtge Is 1.014__J-J 93 100

Con Is 1943 SeeStock Exc list
B'way Surf 1st Ia gu 1924 5.99 104
C Cent'! Crosst'n stic__100 90 130

e 1st mtge as 1922_M-N 93 110
e Con Pk N & E It stk 100 50 80
e Chr't'r & 10th St stk 109 75 92
Col & .0th Ave 5s See Stocli Esc list
Dry D E B & B-
e 1st gold Is 19132...J-D 90 93
c Scrip Is 1014____F-A 65 65

Eighth Avenue stoels_100 200 270
e Scrip Os 1914_ __1-1-A 95 101

e 42,1 & Gr St loy stk..100 215 263
420 St Al & St N Ave_100 30
c 1st tntgc Os 1910_61-S 405 99
2d income Os 11115-1,1 5, 60

Inter-Met-See Stk Exch ange list
Lex Av &PavF Is See Stk Exe list
Metropol St Ry-See Stit Exc list
Ninth Avenue stock__100 160 1110
Second Avenue stock_100 t1J

e lst'mtge Is 1900-M-N 100
Consol 5s 1948-----A 78 z.2

0 Sixth Avenue stoelc_100 118 138
Sou Boulev Is 1945__J-J 460 85
So Fer 1st Is 1019_ A-0 585 95
Third Avenue-See Stock Exc list

Tarry W P & B Is 19215 70 90
YitersStlilt5s 1946 A-0 75 85

28th & 29111 Sts 1st Is VG 15 30
e Twenty-Third St stk 100 251 .325
Union By let Is 194,2 F-A 590 93
Westchest 1st 51 43 J-J 565 80

Brooklyn
Atian Ave Is 1000._ A-0
Con 5s g 1031 A-0

B 13 & W E Is 11)33-A-0
Brooklyn City stock___10 188 95
Con Is-See Stk Each Exe list

Bitn Flirts 1st 55 1941 A-0 05 100
Min Q Co & Sub See Stit Exe list
BItlyn Rap Tran -Sec Stk Exc list
e Coney 1st & liIelyn._100 75 100

1st cons g 95 19413__J-J 76 81
Brit: C & N Is 1019_J-.1 93 100

Gent &LorSt 1st Gs_31 &N _-
Kings C El 4s-See Stock Exe- list 
NassauElec. pref____100
Is 1944 A-0

-1st 9s 1051-See Stock Exc list
N W'bg&Flat 1st ex 45.5s 95 100
Steinway 1st 08 11122-J-J 4103 110

Other Cities
Buffalo Street liy-

1st consol 5811/31_F-A
Deb Gs 1017 A-0

Columbus (0) St ity_100
Preferred  100

Colum Ry con 5s-See1'h;
Crosst'wn 1st 56 '33 J-D

eConn By & Ltgcom_10o
ePreferred 100

Grand Rapids Ry 100
Preferred  10(1

e LoulSv St Is 1930__J&J
Lynn 6c 13os 1st Is '24 J-I)
e New On By? & Lgt_100
e Preferred  100
Gen Ai g 4 1s '35 See:,

North Chic Street See Ch
Pub Serv Corp of NJ .100
Tr ctfs 2 % to 6 roperpet
Coll Is g notes 09..M-N
North Jersey St By 100

1st 4s 1948.........61-N
Cons Tract of N J 100

1st Is 1933 J-D
New'IcPasity 15s '30 J-J
Rapid 'Fran St Ily_100

1st As 1021 A-0

598 100
490 98,2
95 102

410112 10612

1031•2 106
96 100
105 107

la list
1101) 103
69 71
75 80
55 57
78 83

11071: 108
1102 103

1(114 1612
40 4012

tk Ex list
'caw) list
90 100
74 75

5961.2 9712
25
571 72
73 74

411/4 105
4107 103
'240 250
5106

Street Railways
Pub Serv Corp N J (Con)
J 0 Hob & Paterson-
45 g 1949 M-N

So J Gas El& Trac..100
Gu g 5s 1953._ M-S

No Bud Co Ity6s'14 J-J
Is 1028 J-J
Ext 5s 1924____M-N

Pat City con Os '31-1-1)
2d Os.. 1914 opt A-0

So Side El (Chic) See Cli
Syracuse It T Is '46_M&S
Trent P & 11 5s 1943_ J-D
United Rya of St L-
Com vot tr ctfs 100
e Preferred  100
Gen 9s 1934_ _See Stock

Unititys San Fran See 5th
Wash RI, & El Co 100
Preferred  100
4s 1951 J-1)

Bid Ask

§71 72
118 120

§1409721 
97
108

4104 108
3100 102

1.1114
list
104

495 Um

241,63  ..(2
531

.41

Exc i1st
Exc list
3812 3012

z 85 354
88 89

Uas Securities
New York

Cent Un Gas 5s g '27.J&J 991: i01
Con Gas (N Y)-See Stli Exc list
e Mutual Gas 100 144 153
New Amsterdam Gas-
1st consul Is 1948.-J-J 1100 101

NY &ERGas 1st 5s'49 J-J ;104 108
Consol 55 1995 J-J 595 100

N Y & Richmond Gas 100 35 42
Nor Un 1st Is 1927__M-N 495 100
e Standard Gas com_100 75

e Preferred  100 70 100
1st Is 1930 M-N 1100 105

Other Cities
Amer Light & Tract-100 11512 (1712
Preferred  100 9112 0812
Col tr g 6% notes-A-0 115 118

Bay State Gas 50 178 2
(N Y) Gas Wks

1st g Is 1938____A&O 597 100
Brooklyn Union Gas deb
(Gs 1909 See Stk Exch. list
Buffalo City Gas stock100 45, 512

1st Is 1947-See Stock Exc list
Con Gas of N J 55 '36..J-J 58712 9212
Consumers' L H & Pow-

Denver Gas & ec _ A-0111 111)11:1
Is 1038 

'VS  -
Gen g 5s 1999 op_M-N 91 93

Elizabeth Gas Lt Co.,.. 100 275
Essex & Hudson Gas_100 122 124
Gas & El Bergen Co... 100 60 65
6 Gr Rap G 1st Is 15-12-A 100 102
Hudson Co Gas 100 112 114
Indiana Ltg Co (w. I.) ..-- '20 '23
4s 1958 op (w. I.) _F-A 60 65

Indianapolis Gas 50 25 40
1st g Is 1952 A-0 586 00

Jackson Gas Is g '37-A-0 591 96
Kansas City Gas 10
e Laclede Gas 100 76 84

c Preferred _____100 85 100
Madison Gas Gs 1926- A-0 5105 107
Newark Gas 6s 1994.-Q-J 5128 131
Newark Consol Gas_100 92 93
e Con g 5s 

1948No Hudson L H & Pow-
Os

--J-A-(D) 45190 10554

1938 
Pat & Pas Gas& Elec-100 80 85
e Con g Is 1049_31 8 5102 103

St Joseph Gas Is 1937-J-J 590 1J5
I clew' & I elephone

eAmer Teleg & Canie-100
6Central 66 So Amer 100
Conun'l Un Tel (NY) _25
Nino 6c Bay State Tel 100
Franklin  100
Gold & Stock Telex _100
Hudson River Teleph 100
eN Y N J Teleph _100
eNorthwestern Teleg_50
Pacific & Atlantic 25
Southern & Atlantic_ _25

76 SO
104 

-110 12-r
60 70
42 50
104 110
32 37
122 125
102 110
60 70
83 98

Electric Companies
Chicago Edison Co See Ch
e Kings Co El L&PCo luo
Narragan(Prov) El Co_50
N Y &0 El I., 65Pow0o_10

Preferred  100
UnIted Bice of N J _100

1st g 4s 1949 J-D

Ferry Companies
Brooklyn Ferry stock 100
B & NY 1st 6s 1911J•J

NY &ER Ferry stk_100
1st Is 1922 M- N

NY liob 5s Alay 46 J-D
Hob Fy 1st 5s 11/46M-16

NY &NJ Is 1946___J-J
10th & 23d Sts Ferry_100

1st mtge 5s 1919_ J-D
eUnion Ferry stock__100

elst Is 1920 Al-N

Short-Term Notes
Am Clg ser A 4s '11_61-S
Ser B 4s Alch 15 '12M S

Amer Light & Tr Gs-See
Am Tel ec Tel g Is '10 J-J
Atian Coast L Is '10_61-5
Bait & 01110 5s 1009_31-S
Ohes & Ohio (is Jiyl
Chic It I 6c Pac Gs '09A-0
Chic & W Ind 5s '10_F&A
Cm f1am&D4 jis '08 Af-S
C C 0 & St L Is, June '11
Consol Gas Gs 1909_ _ F-A
Erie Os, Apr 8 1911_ A-0
Interb It '1' g 6s 1911 111-N
Is Mch 1910 31-3

Kan OSo g 5s Apr '12_J-J
Lack Steel g 5s 1909-51-5
58 g 1210 

Lake Sh & M So 5s'10 F A
Lou de Nash g Is '10-M-S
Alex Cent As July 1 1910
Mich Cent Is 1910__F-A
Minn & St L g 5s '11-F-A
Missouri Pacific-

Gs Feb101 0 convop F-A
Natonlex 55 ext to'09 A-0
N Y Cent Is 1910.....-F-A
N Y 0 Lines Eqp 5s'1049
NYNH&H 53'08-'12
Nod de West 58 19101I1-N
Pa RR 58 Mch 1,t5 '10 M-S
Public Service Corp 51-
StLMS'east 43.4s '09-J-D
St L &SF g4 3$8 '08-J-D
South'n coil tr 5$ '09-A-0
South By g 55 1910.-F-A
Southern By Gs 1011.31-N
Tidewater 65, 1913, guar
U S Rubber g 5$ '09_M-S
Wabash Is. May 10 1900
WestIngh El&M 6s 1910

Railroad
Chic Peo & St L pref-100

Deposited stock 
Undeposited sto 

-
ck_  

Prior lien g4 s'30316eS
Con nag g 5s 1930_J&J
Income Is. July 11)30_

Chic Subway 105
Ft W & Den Cy std_100
Nat flys of Mexico-
Pri lien 43.4s '57 (w I)J-J
Gell M 4s1977 (w1) A-0

North'n Securities Stubs_
Pitts Bess & L E 50

Preferred  50
eRaliroad Securities Co-

ill C stk Cr cfs ser A '52
Seaboard Company-

1st preferred 100
Corn 6c 24 pref-See Bait

Seaboard Air Line-
Coll 5s ext May '11 NI-S

Union Pacific 41 See Stk

industrial and h1iscel

Bid Ask Industrial and Miscel Ills
i cago list Consul Car Heating_100 20
127 121 Cons By Lgt6cRefrig_109

91 Consol Rubber Tire„lou
35 40 Preferred _____ _ _100 20
65 70 Debenture 4s 1951A&O 371
60 ___ Cons Steamship Lines IOU 13e
£69 71 Coll tr 4s 1957 retsJ&J 161,

eCcorrunciPbricodsRteeefi See Stock Exe

12 ePreferred _- ______ 19009 81
-- -- 

53
492 95 Ci.mbt Hand Ely Copper.5 *83
40 120 eDlamond Match Co_100 121
4))498 0607 DD0oumgilnalsoncCooppppee  10

Copper  
Econ'y Lt & P (Jollet, 1115) *310 -. --5

594 98 1st Al s f g Is 1956.J-1.3 5 021_
42500 3600 E I erfrterflecr reBdo a t 

 100 60
169 '22

2080 55201   Electric 
Preferred 

Vehicle h 1 e 1 e 1

Empire Steel  

110

Preferred  

100
100
10U

59634 97i, eFederal Sugar of N Y See
50514 95 eGeneral Chemical-100

Goei Iciirleeflear roeod. s 0 1 mines1.0101)i G1110000a00118, Seci(00000 17.82

Greene Cananea 20
1Gold Hill Copper 

4100013544 10'238 Guggenheim Explor'1110011 
101 eliackensack Water Co

110014 10034 lief g 4s '32 op '12__J-J 85
58 68 ati aa vl 1 aSnl agz,t .01 bC  100 34

itocco Co_ _100 941001- 101
100 17510uti 10112 Preferred 1 

97 '22-J-D 50

59,04

59812 100
59512 v7 e5s 1910 

1

11002114 fiecker-Jones-Jewell HM-Isil 100

5962 98
9934

Hoboken Land & Imp100
Her'g-Hall-Mar, new_100 35

1st Gs 11)22 
5101

11101182 101 

Houstonpreferre0 100 5d 11 
Al-N 510J-

 100 20
398 IOU Hudson Realty 10t) 100
51007 10118 elngersoll-Rand com-100 70

97 ePre ferred  100 90
8

195 
Internat'l Bank'g Co_101) 90
Int'n1 Mer Mar See Stk Bac

in
lNiekel 100 98

temaPreferredt
 
 100 89

1st g 58 1932___A&O 83
International Salt__ _10o

1st g 55, 1931 

Preferred  

A-0
Internat'l Silver 10() 5

100 67
1st Gs 11/915._ _____ J41 5104

Lackawanna Steel- 100 52
Lanston Monotype___20 *121
Lawyers' Mtge Co.. .101' 2209512
eLeh & Wilkes-B Coal 50 10(14„...
Lord & Taylor 11(10 

Preferred  
100 125

1100
eLorillard (P) , pref_11909 1297559712
Madison Sq Garden_101) 34599 2d Os 1919 
eManhat Beach Co---511-t/N11 725
Manhattan Transit___20 *21
Mitchell MinIng 10
Monongahela R Coal- _6U
Preferred  50

Mortgage Bond Co_ _100 95
5'2 Nat Bank of Cuba--100 915

-2725; 2314 NNeavtlaodnaalcSounrAitycoppe1r0.81) 135
95 100 *191

Nev-Utah Min & Srn_10 *311
eNew Central Coal 20
N J Ter Dock & Imp_101)
NY Air Brake 04 See Stck
N Y Biscuit 6s 1911-M-S
eNew York Dock___100

ePreferred 100
92

li93s35t 

N Y Mtge & SecurIty.101.1

Eix4,011 Iii 1:3.7:1_:.

59312 94 Pittsburgh Coal_See Stk
us 125 Pope Manufacturing_101)

110 

115 

eOntarlo Sliver 

N Y Transportation_ 20
Niles-Dem-Pond corn_100
Nipissing Mines 

Otis Elevator corn.„100

Pittsburgh BrewIng__51)

Pratt & Whitt). pref-100
Realty Assoc (Bklyn) 100
Royal Bak Powd corn luU

Preferred  

Preferred  

2d preferred 
1st preferred 

Preferred 

100

100

100
100

50

5

list

192 luu
Safety Car Heat & Lt-101196 99
Seneca Mining 20 22 23

50 Singer Mfg Co 100
Standard Cordage 100

fici" 1st 51 g 5s '31 red_ A-0
Adjust Al Is Apr 1 1931

Standard Coupler com100
Preferred  100

Standard Alining Co_1(k)
Preferred  
1st 5s 1930 M-N

100

Standard Oil of N J__100
Swift & Co-See Bost Stli

1st Is 1910-1914-J,,
eTexas& Pacific Coal-100
Title Ins Co of N Y___100
Tonopah Mln (Nevada) .1
Trenton Potteries com100

Preferred, new..... .100
Trow Directory 100

%5 
Union Typewriter com100

2d preferred 
1st preferred 100

100tk11E8x 125
United Bk Note Corp_51)
Preferred  118 125 ,.5(1

34•J eUnited Cigar Mfg,p1-1(10
139 --- - United Copper 100
104 fiii" Preferred  100
*8 bt, U S Casualty 100
*2814 2812 U S Envelope corn.. .100
2 3 ePreferred  100

50 60 U SSteel Corporation-
120 130 Col tr s I As '51 opt '11
125 130 Col tr s I As '51 not opt
8 15 U S Tit Gu & ludem-101)
45 60 eUtah Copper Co-See Stk
2 3 Waterbury Co. com 10
15 16  100
60 66 Westchester & Bronx '11
200 .:15 & Mtge Guar 10
48800 5,20 . Western Ice 

_ Westingh Air Brake _.5 4.116--
10

90 100 West El & Mfg be-See 5 Exc
90 95 White Knob Min 1 *is

9712 Preferred ______ ....192 *5
65 75 Worthing Pump prc1.100 107

582 90
4 95 101

5 99
5100
510033
o412%
41001?
410058
410078
See St
594
4100

19934

Adams Exp g 4s 1947J-D
Ahmeek Alining 25
Alliance Realty 100
Allis-Chalmers Co 1st mtg

1 5s 1936-See Stock
American Book 100
American Brass 100
American Cnicie com.100

Preferred  100
Am Graphophone com1111)

Preferred  100
Amer Hardware 100
AmMaiting Os 1914- -J-D
Amer Press Assoc'n_100
Am Soda Fount com_1011

1st preferred 10.0
2d preferred 100
Am St Found 

new-
_ _10t:

Gs 1033 A &CI
Deb 4s 1923 (w1)..P&A

American Surety 50
American Thread pref....5
Am Tobacco Co com_100
Amer Ty pefders corn-1 00

Preferred  100
Amer Writing Paper-100
Preferred  100
181 s f g 5s 19 op'09-J-J

Barney & Smith Car_100
Preferred 100

Betial'in Steel Corp --See S
BlIss Company cons_. 50
Preferred  5

Bond & Mtge Guar___100
Borden's Cond Milk_100
Preferred  100

British Col Copper 5
Butte Coalition -Mining 15
Casein Cool 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 6s 1919 op '01 M-N

Century Realty 100
Chesebrough Mfg Co-100
City Investing Co__  100
eClatlin (li B), com-100

elst preferred  100
e2d preferred_ ___100

Col & Hock Coal&I pf 100
1st g 58 1917 J-J
Col tr Os Oct 1958.-J-J

12

80'
2

45

59034
431
11212
*32
*60

31
Exe

9112
Exch

x45
115
103
90

-1912-
98

1464
200
0.114
335
35
94
212
1812
$312

9934
lOui2
101
334%
102
101
10118
Itys
97
10618
10014
9612

10,.)
111012
10012
9912
10012

11:
112
90
5.)

9112
83
13712
35
68

9214

100
_
15
2
40
101
60 .

35,3
38
93
3
1912
86
60

*78

A sk
25
sl
7

2713
40
Sc.
17
lot
834

8116
121
1
33,4

95
26
75
8
A

12
50--

Stk E xiist
60 64
97 

-*71 7-573
*71 it
*1114 1138
185 190

16
50

, a
51,

88
38
11
20
55

105
45

7
30
110

95
list
102
118
8712
20
55
9
60
106
54
13

fiC
100
135
40

2$4
12

117-
99
103

1934
38D,

40 50

Ex-e list

34
74

138 143
2 4
95 9712
4114 1188
31 418

39 41
94 97

20
*391 40
Exc list

-5-6*- 32
14

1 3
95 10212
135 140
140 150
105 108
117 119

55
485

24
34

218
30
100
1112
40
81
650
Esc
410014
75
105
*618
4
50
30
53
108
106
*58
*58
96
143
33

85
loo

500
1
28
258
35
110
12
48
86
660
list

90
116

55
40

13
108
6112
55
07
16
SO
200
ao
108

411234 113.12
411234 11312
50 60
Exc list

160

iii"
its;
111
1

112 

Per  Share. 5 Buyer pays accrued lot. a Ex-rights. b 13asls. a Sells on Stk. Ex., but not very active. 3New stock. n Nom. a Sale price. 
zir..%-dly.
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BOSTON STOCK EXCHANGE-Stock Record, Daft Weekly and Yearly
su met; PRICES-NOT PER CENTOM PRICES Bales STOCKS Lame Bince , mule lor Previous Year

  ol the BOSTON STOCK Jan, 1 1908 (1907'Saturday Monday Tuesday Wednesday Thursday Friday Weet EXCHANGENov 21 Nov 23 Nov 24 Nov 25 Nov 26 Nov 27 Shares Lowest Richest I .01C'eN Highest,

365 Atch To1R)*95 9514 95 95 9678 9678 9818 9814 9814 9314 - Railroads1 rsoaandt sa Fe .100 67

*9918 10013 *9812 9912 
ill- Hi". 

*9978 10078 Last Sale 9834 Nov'08 --__ Do • pref  
225 225 

5., Feb 11 0814 No 25 c712No. Ip712 Jan
100 8:,13 NIeli 3 0834 Novi. 7034.NON 10Ps Jan*222 _ . 223 223 *223 36 Boston & Albany 100 18112 Jan 2 4.''.5 Nov27 180 Dec 290 Feii131 13112 1,273 Boston Elevated 12978 1-29-78 12912 130 130 13058 13012 1-3-1--

22512 22512 51 Boston & Lowell 
100 125 Feb 17 140 Jan 21. 11734 NO% 152 Jan*223 __ 224 2251*

i55- iiii" 
*221 ____

132 133 260 Boston & Maine 
100 20014 Feb 11 22:13 No%,-2:„ 200 J'n; 231 Jun133 133 13212 133 13212 133 .

Last Salt 150 Nov'08 __ Do pre( 
100 114 Oct 2:: 141) Jan 28 129 No 170 May

*565- ---: 555- iii *555- ---: *555- :::_ *300
*1034 -1-1-1-2 20() rig 

100 136 Feb 13 156 Jan 22 151) Oct 165 Jan

Boston 
iteutruorIcladneigle .o100s0. 284 Jan It ;301 Nov10 285 Oct 301 Feb*10 if *10 11 11 -1114 11 1112*56 59 *56 59 *56 59 *5612 59 Last Sak 58123,1Nov12'0384 _ii_ Do peel  

0 Ali.1. • 13 Me1127 8 J'ly 15 Feb
*812 10 *812 10 *812 10 10 11 95 Jan 31 08 Novri 50 Au0 65 Jan

5 Boston & Wor Elee Cos  812 Nov19 17 Jan 26 10 No 2834 Jan4....., 50 lc- 50 * MI 52 *51 52 52 5234 341 Do peel *--- 150 *_- 150 *._..- 150 149 150 ___ __ 
41.34 Nov 5 6012 Jan 10 55 No ' 80 Jan

80 Chic June By & USY -100 126 Jan I 150 J'ne 18 128 Dec 160 JanLast Sale 120 Nov'08 --_- Do . pref 
Last Sate 16314 Jun'08 

105 102 Jan 16 120 Nov 2 9934 Oct 120 Jan

Las: Sal, 13314 Oct'08 
___ Con & Mont, Class 4-100 16314 Mich 1 165 Mob , 170 Oct 188 Feb__ Conn do Pass Illy pref_100Last Sal.: 260 Nov'08 Connecticut River 100

Fitchburg, pref  

13314 Sep 21 138 Apr 21 156 Mob
130 1-3-1- 5i- fil-- iii- 1-ii" iii- El 132 133 -MI 

244 Jan 14 260 Nov18
100 117 Jan 2 123 Nov27 115162 Nj'..:4117%*7712 78 *7713 78 *7712 7812 7712 7712 7712 7734 180 Ga By & Electric 100 67 Apr 27 79 Jan 2, 6912 

213805 
Jan

60 Do _pret  

294 Dec

Dec 114 Mch4,60 81 8112 8112 8112 82 *81 82 THANKS- 82 82 100 P1 Oct 11 82 Nov24 73 Oct 88 MchGI .,ING 193 193 8 Maine Central 100 193 Nov27 193 Nov27 100 Aug 198 Jan. "iii4 WI -1134 "ill',  ------1273 -fill DAY 1278 13 3,661 Mass Electric Cos 100 814 Jan 2 1334 Nov25 7 Dec 2012 Jan5613 551: 55 58 58 60 6012 04 6112 6213 5,249 Do pref 100 90 Jan 2 04 Nov25 37 Oct 7112 Jan*158 15812 158 15812 158 15858 15812 15812 15814 159 458 N Y N H & flartford_100 128 Jan 6 161 Nov 1, 12712 Nov 19012 JanLast Sale 140 Aug'08 __ Northern N H ..... -- ---- -- ---- -- __- ____ 100 140 Joe 29 141 Apr l 145 Dec 160 JanLast Bale 205 Oct'08 __ Nom lob & Wor pref_100 200 •Apr 6 '205 Feb 06 205 No'..iiii" :::: _i51 fE- *51- :::: 55" 1"Iii" 192 192 8 Old Colony 100 175 Jan 11 192 
Nov1026 Feb

-WI 8012 -55- W" "OOT Ii11 
29 29

*9.14  
29 30 250 autland pref 
92 9212 340 Seattle Electric 

100 :'t, Jan 15 30 Nov21 1722 Oct?lcot 
20014 Jan

%
100 70 Feb 17 9212 Nov27 82 Aug 9445 Jjaaini100 100 9913 100  ----- ---- 10078 10078 101 101 60 Do. prof 100 883 Jan 2 101 Nov27 8334 Nov 103 Jau17912 1803. 17878 180 17978 1855-8 18338 18458 18312 1843.1 7,334 Union PacIfIc 

*9614 9714 
100 11012 Mcli '2 18558 Nov24 16012 Oct 18212 Jan9534 953.4 *9412 9512 95 955k *9614 9714 29 Do pref 100 7834 Apr 4 97-, Nov 17 7834 No'. 1)3 Jan

15f:1 liii- --------90 i" -- l- 
160 160

90 -65- IRO; 
10 Vermont & Mass 
310 West End St 

100 150 Jan 13 160 Nov10 14518 No'. 170 Jan
50 76 Jan 2 9112 Sep 19 74 Dec 95 Jan

391122 N Oct0 v I :3:3143344 

,Ian 

Jan.a ii

*108 ....... 109 109 109 109 *109 110 _ 59 Do peel  50 06 Jan 2 109 Nov24 94 No'. 1W Wu
MOAM .... .... .... .... .... .... ..... Last Sale lif)-- Se-p-'58 --- Worc Nash de 1toch_100 138 J'ly 9 140 11,1criaki 140 Au. 147 Jan

Miscellaneous
3214 331 33 3434 3412 35 3414 35 3378 3912 17,718 Amer Agricul Chem_100 13 Jan 3 35 Nov24 10 Oct 26 Jan

*9434 95 95 95118 95 9513 95 96 0513 0512 668 Do prat 100 77 Alch 17 96 Nov25 7212 1%, 0% 95 Feb
8 818 8 813 714 8 714 778 334 734 3,929 Amer Pneu Service 
1813 19 1813 1834 18 1813 18 1834 *1814 1834 1,013 Do pref 
133 13312 13314 13314 132 13412 134 13413 134 13458 705 Amer Sugar Relln 

12 11a14 Pet 16 5F2 Ifs 
Novv 401 1401 Decee 13714 Feb130 130 130 130 13012 13012 130 131 130 13013 197 Do pref 

131 13114 13012 131 13012 13218 131 13214
36'2 Jan

13118 13138 10,600 Amer Telen_& Teleg 100 99 Jan 2 13212 Novlb 8914 No'. 13412 Jan
*29 30 2913 2934 *2912 3012 2913 2913 204 2934 295 American Woolen 1.88 1734 Jan 1'6 )3(1,31.21 goo,, ;_, 1

2g *(1)12 
Feb 

210h 28113 
I‘Mfatyyll!;.

95 95 95 9512 9512 9534 9534 96 06 9612 6741 Do peer  27 Or iiico,1 1021. Jan*3 358 *3 358 *3 358 *3 358 Last Salt .313 June'OS -.. Boston Land  l 4 - Jan
*125 . *125 ____ :.125 __ 1,126 __ 128 128

15514 

10 3 Jan 1 312 J lie 4
Comb Telco & Teleg_100 9612 Jail 11 128 Nov2/ 9313 No'. 115 Jan

*18 -18-34 *1878 1938 *1878 -1938 1934 1934 100 Dominion Iron & Steel__ 1434 Jan 6 1934 Nov27 1212 Oct . 25 Feb____ ___
•*712 8 7 7 *712 8 8 8 *712 8 210 East Boston Land  414 Mehl:5 838 Nov14 312 Oct 1114 Jan9250 255 250 25014 250 2501,1 250 250 250 25014 150 Edison Eiec 1llum__100 '201 Mc1117 26013 Nov 11 115 No'. 230 Jan

153 154 15312 154 155 15534 156 119 General Electric 100 111 Jan 2 157 Nov13 91 . Oct 182 Jan-ii- "ff. *5634 57 *5634 57 *5134 57 5634 5634 49 MassachusettsGasCos 100 49 Men 23 5112 ma% 1, 43 Oct 6658 Jan8631 87 87 87 87 8713 8714 871 
 

8' 81 02 Do peel 100 77 Jan 1 00 Nov 7 75 NON 8612 Apr
-*___ 214 20912 20912 __ 212 212 - ----------13 Mergenthaler Lino-100 192 Apr 16 215 Nov 7 185 No'. 215 Mcll*23.1 3 3 3 *234 3 *234 3200 Mexican Telephone_ 10 1 Alch 2 3 Oct 8 114 Dee 434 Jan7012 71 72 75 7478 75 *73 75 -iiiig --7478 385 N E Cotton Yarn 100 40 Itch b 78 Nov21 4(1 J'n. 75 J'ly*84) 90 90 90 90 90 90 90 90 90 292 Do pret 100 75 1fch24. 90 Nov161 80 Oct 90 Jan

127 127 *127 128 127 127 12513 127 12'7 127 80 N E Telephone  • 100 105 Jan 4 128 Nov 1; 68 No, 126 Jan
*73 75 *73 75 7312 7312 *73 75 10 Pacific Coast 1,.., wer_ _100 5113 J'ne27 7312 Nov24  17312 174 173 174 17334 17384 174 174 iia" iii" 155 Pullman Co 100 "47 Jan 7 17412 Nov1(. 137 No'. 182 Jan
*I() - _ 93.4 934 *934 __ _ 10 1012 10 1014 102 Reece Button-Hole... 10 9 Apr 10 1013 Nov25 9 Nov 11 Jan
10413 10418 104 10431 104 10414 104 10412 10414 10414 240 Swift & Co 100 8812 Jan '2 10812 J'ly '31 7612 Nov 113 Jail
*22 24 *22 23 23 23 *22 24 *22 24 4 Torrington, Class A 25 20 Jan 3 L421,42 Oct3aen 121 vv., .11,;041,c,
*25 26 *2413 254:. 2512 2513 *2412 2512 *2413 2513 15 Do Orel 
*113 2 153 13: *112 ,2 *112 2 *113 2 100 Union Cop L'd & M'g. 12 '2114 ticatsit 1 Oct 1)73 Jon
13012 131 130 13158 131 132 13114 13238 131 132 900 United Fruit 100 11412Jan 2 148 J'ly 14 10113 Oct 120 Dee
60 6034 5914 60 60 61 60 61 6013 8012 4,008 Un Shoe Mach Corp  25 '3812 Jan 4 8238N0v 13 30 Oct 69 Jan
929 30 2914 2931 29 29 29 29 29 29 193 Do pre(  

2712 J'ly

25 2478Jan 3 30 Nov 6 2358 No'. 29 Jan
5514 56 5412 551,, 5934 5638 557a 57 554., 5634 19,638 US Steel Corp 100 2.; Jan 2 5834 Nov13 22 Oct 503 Jan

100 87i Jan 2 114 Nov13 7012 No'. 10734 Jan
11212 11213 11214 11278 1124 113 113 113 11211 11234 537 Do pre( 
*8 9 *734 818 734 734 *713 8 812 812 99 West 1

80 80 

2212 Jan

Te cp & Teleg_100 4 Feb 3 613 Nov13 4 No'. 0 Jan
100 59 Jan 4 80 Sep 2 50 Nov 82 Jan*76 85 *77 80 76 78 7814 7814 44 Do peel 

Last Sale 4578 Nov'08 -- Westing El & Mtg....50 1973 Feb It 46 Nov L 1(314 No'. 7812 dollLast Sale 44 Sep'08 50 3478 Feb 19 4418 Sep 1. 7(3 Ajw si) Feb-- Do ',ref 

14./11143 N'ujr11‘5 20 Oct

814 814 814 814 818 812 812 812 
Mining

9 938 1,595 Adventure Con  12 2/13 
FebE*38 40 *38 40 39 40 41 4112 39/2 3912 780 Allouez   

58 NON 672 Fdll

8214 8434 82 8334 8278 8512 84 857s 8458 8614 37,694 Amalgamated Copper 100 43 Feb lt Ik,18 Nov 7 4218 Dec 121 Jan
335 Am Zinc Lead & Sm..- 25 2034 Jan P 4,0 J'ne 2 19 No'. 53 Jan2612 261:. 2613 2612 2'7 27 2612 2612 

-Ws 165; 25 28 Feb It 53 Nov13 26 Oct 75 Feb
.._ 49 49 160 Anaconda  .,._ ------

-U4 - -43-4 *433 5 - 713-4 - -51-4 6 6 434 5 628 Arcadian  25 314 Apr '29 6 Jan It 234 Oct 1533 Jan

7414 Jan

3813 3813 3,681, Arlzona Commercial- 22 It ii,itei 124 )001.1 ,Nx1r,: 734 Oct 2812 .May
3714 3778 3634 3712 37 34) 3814 39

9 .50 .75 ;, .50 .75 * .50 .75 *.50 .75 Last Salt .70 Auce08 ___ Arnold  
18 18 1814 1814 1813 1878 1812 1918 1812 1878 2,576 Atlantic   25 8 Apr22 1912 Nov 7 613 Oct 22 Fob
.54 .55 1. .55 .60 * .55 .60 *.55 .60 

.35 Sep 2 Jan

. 1,000 Bonanza (Dcv Co).....Co) --.. 10, .25 Oct 7 .75 Nov13 .35 Sep .80 Jan
1633 1311 1613 1C12 1612 167, 1634 1714 -U54 -1-71-8 2.890 BostonConC&G (rots) 1:1 1014 Apr 13 1813 Nov13 858 No'. 3314 Jan
2234 29 2234 2318 23 2434 24 25 24 2412 17,860 Bos&CorbCop &Sillig 5 1114 Apr 14 25 Nov25  
2653 2014 2113 27 2612 28 28 29 2778 2858 0,071 Butte Coalition  15 1512.1nn 2 30 Aug 4 10 Oct 3918Jan118 1192 11912 120 119 12012 121. 121 120 121 987 Calumet & Arizona- 10 93 Feb 20 130 Aug 1 89 Oct 198 Feb

685 085690 690 8880 690 885 685 41485 690 7 Calumet & Hecia  25 r565 Met' 5 700 Jan 15 535 Oct 1000 Feb3412 3534 35 3512 3514 36 3514 3514 2,075 Centennial  25 21 Feb 10 3634 Nov 7 16 Oct 47 Feb____ ___
* .39 .42 .33 .39 *.39 .40 .34 .35 1,435 Cons Mercur Gold  1 .25 Mch 6 .45 .1'ne 9 .25 Oct .52 Jan
80 8014 80 • 80,4 "85- W 82 8212 8214 823,, 3,575 Copper Range Con Co 100 5518 Feb 18 8378 Nov 0 4414 Oct 105 Jan

4is Jan
1013 1012 1012 101: 1013 1053 1012 1012 11 1134 1,561 Daly West  2205 6772
*214 212 2 2 214 214 214 214

-iir3 -1-11:: 12112 
Elm River  12 .99 j1.,‘‘.111pcnr112236 234 Nov

1178 Nov 11 712 Dec 2012 Jan

(1'4 1=.1638 1612 1612 1733 1714 1814 1833 1913 1914 Noovv2i
9....,.. 10613 10514 10514 107 107 4.108 10712 105 

Franklin  
15 Granby Consolidated_100 80 Jan 2 110 J'ly 30 cri Oct 151 Feb

11 11 1034 1118 1078 1118 .1114 1134 -iiili 1112
Last Sal( 134 Oct'08 

8,507 Greene Cananea  

2914 Mei.

20 678 Jan 2 1313 Aug 3 514 Oct 1758 Apr
5,4 Jan

-i3f3 .ii" "ii" 14-7-8 "iii3 ir "i:i" i514 
...... Guanajuato Consol  5 158 J'ly '2 278 Jan '22 2 Dec

24/3 2514 10,755 Isle Royale (Copper) - 25 1734 Feb 17 2614 Jail 27 1112 Oct 361 Jan
1612 1612 16 1634 1612 1834 1812 1912 MI 2014 9,680 Lake Copper 
14 14 14 14 14 1412 1412 1458 1412 1512 5,501 1,a Salle Copper  

25 10 Sep 22 2014 Nov27
25 1214 Jan, 2 1714 Jan 14 8 - Oct 30 Feb

7 7 612 678 7 7 7 7
5 .55 .75 * .55 .75 * 55 .75 *.55 .75 

.5744 .c7(; 1,14g klax01‘Ceornsol '5 214 Mch b 833 Aug 19 238 Nov 914 Jan
  25 .25 Jan 10 .75 J'ly 30 .40 Nov 134 Jan

6 6 6 614 534 618 512 131 512 6 2,150 Mexico Cons M & S  10 4 Oct 15 8 Jan lb 534 Nov 1514 Jan
• 13 13 1234 1318 1318 1358 1314 1312 1314 1338 6,366 Miami Copper 
*1334 1414 1378 1378 14 14 1478 1478 1434 15 , 052 MIchbran  

5 734 Sep 22 1412 Nov 9  
2412 Jan

70 7012 451 Mohawk  ;2 47514 Yeet It 1512 Nov 9
73 Nov 7 37 Oct 9612 Jan69 69 69 69 70 7014 7013 7010 

834 Oct

.55 .55 * .50 .60 .60 .60 *.50 .60 *.50 .60 250 Montana Consol 0 & C 10 .40 Oct 9 138 Jan 24 1 No'. 312 May
2034 Nov13 534 Nov 2012 Jan19 19 1873 1878 1873 1912 1953 20 1912 1958 884 Nevada Consolidated- 5 833 Jan 2

57s 612 61s 6,2 653 658
8512 8613 85 8614 "ie.' iiii 8718 88 

634 03.1 6,128 Newhouse Mines & S_ 10 438 Oct 22 8 May19  
87 88 7,786 North Butte  15 403.4Feb 19 8934 Nov 7 30 Oct 120 Jan

9.55 .75 * .60 .75 $.60 .75 *.60 .75 Last Salt .6553 Nof50384 __ Old Colony  25 .50 Jan 15 1 J'ly 31 12 Sep 212 Jan
. 5714 5758 5714 5734 5714 5812 5858 59

12312 126 277 0 
25 28 Jan '2 5912 Nov 7

  25 77 Feb 19 128 Nov27 71 Oct 181 Feb
18 Oct 63 Feb121 121 120 120 122 125

2878 3014 

4.430 Old sce10:1loam I n I o n 

28 28 28 23 -iii- W" 2834 29 9,227 ParrOtt (Silver & Copp)10 101: Jan 11 3014 Nov27 834 Oct 35 Jan111..,.„ 1 1 *___.. 1 Last Sale .90 Oct'08
97 97 

Phoenix Consolidated 25 12 Metal 114 Jail 25 13 Dec 43 Jan
*9614 9712 9613 9612 9814 9613 97 9812

614 614 5.91t
-Fri 25 77 Feb 19 100 Aug 1 70 Oct 148 Feb

*514 512 538 512 513 6 6 814 
Quincy 

25 2 Mch26 614 Nov25 2 Oct el2114 Jan
' 3 318 23 278 273 3 273 3 

Rhode Island 
153 Apr 31134 14 Fi:gn gratnanoFne (Gold & Cop) 10 3$8 Nov19• 1713 1758 1733 173.1 1712 1814 1814 1833

3934 35 7,342 Superior  
10 934 Feb 19 1914 Nov 9 71$ Oct 243 Jan• 8312 341. 3414 3612 3534 3612 35 36 25 14 Apr 3 381. Nov23 

112 Nov 7' Jan

1773 18 1758 18 1734 1814 1814 1834 1858 2018 1,087 Superior&Pitts Copp.. 12 1,118 i?Aceth g) 20141 Nov27  
84 8513 1.036 Tamarack 81 8212 80 82 82 84 84 8412
18' 18 2,350 Trinity 1734 18 1712 18 1713 1834 18 1814 25 1218 Feb 19 221418 1412 1312 14 1312 1438 1514 1514 15 15 612 United Copper 

Novlug 170 51133 
No'. 

174L Jan

'itif2 W3-4 "i4i8 "i612 :-- --- '56. 7iii-
:IF -4-€57, 46 4612 

Last Sale 36 Nov'08
*2912 30 -iio 

Do pref 
liss 21:48 NAigi?1,61 11(3312 1.100vVg 272 Decct 771401  1.:1rca11,1

UnItedStatesCoal&011 25 9 Mch31 3034 Nov13 712 Nov• • 45 4511 4514 4512 46 461. 8,192 U S Smelt Ref & Mm.. 50 28 Mob 6
4614 4612 1.652 Do pref  

13/4 Jan

• 4612 4613 48 9612 411 4610 4614 4614 
4678 NOV17 2434 Oct

50 37 Feb 10 47 Nov13 2773 Oct, 578 618 6 814 613 61.3 614 638 614 614 2,371 Utah-Apex Mining  5 438 Sep 10 7 Nov 7   

70 Jan

79 Jan, 4613 47 4614 47 4813 471. 47 4714 47 4714 5,367 Utah Consolidated- 5 2913 Jan 3 50 Aug 7 2512 Oct
49 4058 1,563 Utah Copper Co  

49 Jan

• , 4738 4778 4714 4714 47 4858 4878 4873 10 2873 May 8 63 Nov 9  *412 478 413 478 413 458 453 458 434 434 820 Victorla  
714 734 1,833 Winona  

25 212 Apr 14 5 Nov16 312 Oct 1158 Feb
• *614 612 612 634 634 7 7 7

41 Wolverine   
25 413 Jan 2 (734N OV 27 (212 Nov

152 152 *-__ 153 152 152 152 152 150 150 
14 Jan

25 11512.ran 2 155 Nov10 93 Oct 198 Feb
-  *214 212 *214 213 214 212 234 278 • 234 234 1,780 Wyandot  25 .50 Nfav26 338 Oct 3 .10 Nov 338 Jan
. c Before pay' t of assessla called In 1907. * Bid and asked prices. 1 New stock. e As.s't paid. b Ex-stock div. li Ex-rights. a Ex-d1v. and tightir.
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Nov. 28 1908.1 Boston Bond Record. 1111

BOSTON STOOK EXCH'GE
WEEK ENDING Nov 27

z; -z:
- t
44.

Price
pridau
Nov 27

Week's
Range
Last Bale

i."--:

-ti 

Range

Jantiaru I

Bid Ask Low _High A.> Low lit pit
Am Tele!) & Tel coil tr 48.1929 J-J 02 Sale 91; 92'4 229 78; 92;
Convertible 4s.. .. . .... 1933; m. s ;missal, 94N 11903,799 80741J96:,

Am Writ Paper 1st s t 5s o 1919j • J    1178; Mar'08 .. 417834 1178;
Aria Cora Cop 1st cony Os 1918 M-S 160 Sal, 160 100 4 i12 1114
Axel' Top & S Fe gen g 48..1995 A-0 1100.8 Sale 99 l., 11100 ., 4 00189100%
Adjustment g 4s.....Ply 1995 Nov 91  894 Sep 'llt. .... 85 89%
Stamped  J'ly 1905 31-N 91  91 Sep 'Or 01 91
50-year coev As 1935 J -D    99; Oct '08 1189781199;
10-year cony 58 . 1917

Boston Elect 1, c nisei 58.11124
J -D  
M-S  

  107 4 Nov'08
  no eb414  

9558107%

Boston & LoWell 48 1910 .1-J    101 Sep '06
Boston de Maine 4 42. 1944 J-J    1041, Oct 'Or 104 1044
Boston Terminal 1st 3;8.1947 F -A    112 I'2 Jan '03
Bur & Mo Riv ex Os 1918 3. J    04 Oct '07
Non-exempt 68 1918 J•J    102 Sep '05
Sinking fund 48 1911> J.J    98 42 Apr'0897 98'.

Butte & Boston 1st 65.-1917 A•0    100 J'ne'01
Cedar Rap & Molt DA 78.1916 M-N    117 J'ne'08 ..-- 117 117
2d 78 1009 3-1)  1114 Ply '05

Cent Verna 1st g 48... Al ay1920 (4-1,' 82 Sale 81 82 12 70 82
0 B & Q Iowa Div let 56.11119 A-0    11103 Oct '07
Iowa Div 1st 4s 1919 A-0    98; Aug'08 9634 1100',
Debenture its 1111 SII-N    100 Apr'Ob 100 100
Denver Exten 4s 192"4 F-A    9914 Oct 'Or .... 984 904
Nebraska Exton 48 1927 M-N    1004 Oct '08 9838 100 %
B & 8 W s t 4s 11321 M-S    97 42 hlay'01.
Illinois Div 322s 1.2141. J • J  1187; Aug'Or. 86 1189
Joint bonds See Gt Northern

Ohio J o Hy ,51, Stic Yas 58.1915 3.3 102 102;10278 1027 4 09 103 4
Coll trust relunding g 481940 A-0 90  89 Ply 'ob .... 86 89

Oh M11 & St P Dub D 68..11320 3.3    118 J'ly 'WI 118 118
Ch M & St P Wis V dm 0s1920 J - J  126 Feu'05
Chic & No Mienist gu 58.1931 M-N  98 4 99 Aug'08 95 90
Ohio & W Mich gen 58.-19'21 .1-0 101  101 101 1 97 102
Ooncord & Mont cons 48-1920 J-1)    91 Dec'07
Conn & Pasa It 1st g 4s...1943 A-0    11243941'03
Oohs e; s I, coil tr g 48 ctfs 1957 J-J 17 Sale 15 18 924 11.e 18
Ourrent Myer 1st So 192',
Dot Or Rap & W 1st 48-1946

A-0  
A-0  

  104 Nov'06
  81% hlay'08 80 82%

Dominion Coal 1st a 1 66_1941 M-N    01 Nov'Ut500 1192
Fitchburg 48 1015 M-S    10328 Api 'Ob
45  1927 M-S    06 Apr'Or 116 96

fremt Elk oh Mo V 181 68..1933 A-0  12842Apt'Or 128 1284
Unstampea 1st 68 1033 A-0    140 Apr'05  

(St Nor (I B & Q eon Lr 4s1921 J -J 97 Sale 9638 97 21 92 4 113.103e
EtRuintered 4R  11/21 33-3 96; 904 136¼ 3 02 98N

itON
BOSTON STOCK EXCFPGE
WEEK ENDING Nov 27

Illinois Steel deben 53.-1910
Non-convert deben 58-1913

la teal 18 &Sioux Clst 78 1917
Kan C Olin & Snr 1st 58 1923
Kan Ft S & Gulf ext 512 1911
Kan 0 Ft Scott & M 68- 1928
Kan C St & B gen 4s 1934
Assented income 58 1934

Kan C & SI Ry & Br 1st 581929
Maine Cent cone 1st 73 191'2
Cons 1st 48 1412

3litra Hough & Out 1st 68.1925
Mexican Central cons 48 1911
1st cons inc is Jan 1939
2d cons ma 35 Jan 1939

.\Ilch Teleplst 58 1917
Minn() Gen Elec con g its 1921/
New Eng Cot Yarn 5s 1929
New Eng Teleph its 1915

its  1916
New England cons g 53  1945
Boston Term 1st 48 1939

N Y.N H & H con deb 3 481956
Cony deb Os (ctfs)  194r

Old Colony gold 48 1924
Oreg Ry & Nay con g 48 1946
Oreg Sh Line 1st g 05 1922
Repub Valley 1st s f 68 1910
Rutland 1st con gen 4;8 1941
Rutland-Canadian 1st 4819413

Savannah Elec 1st cons 58 1952
Seattle Elec 1st g 58 1930
rerre Hante Elec g Os.  1929
Torrington 1st g be 1918
Union Pao RR & 1 gr g 43 1947
20-year cony 4i2 1927

Uniten Fruit eons- gen bii 1911
S Coal & Oil 1st 51 6s. 1938

US Steel Corp 10-60 yr 58.1903
West End Street Ry 48. 1915
Gold 4 42/2 1914
Gob a debenture 48 1916
Gold 45 1917

Western Teleph & Tel 58 1032
Wisconsin Cent 1st gen 451940
Wisconsin Valley Is> 7s 190:.

t
Price
Priday
Nov 27

IVeek's
Range or
least Sale

hangs
Since

January 1

Rio Ask Low Nigh o Low tligh
J-J 100  Nov 'in. 974 1004
A-0 1004 1.00 10(14, 05 190;
A-0    117 Apr'0- 117 117
A-0    933 Mar'Or 90 96
J -D    100 Aug'08 100 100
M-N 114 ,2116 116 116 4 109;1164
M-S 06  89; sep '08 87; 01
M. S    87 Sep '08 87 884
A-0 102  102 Nev'03-• 10021 102
A-0  113% Nov'OLS ...  
A-0    10124 Sep '05 ...  
A-0    115 Pne'08 15 115
J-J  
J'ly  

  118138 Nov'o8
  1110 Apr '31,

74 liss
116 1,16,9

.Pl
J.

  1 15 4 Apr'vr 111514 1>15 14
....

J-J  1024 A ag'04  
F -A 10042 101 101 Nov'08 03 102
A-0    10028Jan '07  
A-0    1004 Sep 'Or 100.; [00'>
J-J  
A-0  

  1193 Oct '08 7941193
J-J ...... 1134'> Nov'08 11934 1134;
F -A    984 J'ly 'or t8'> 98'>
J-D    119624 J'ly '08 11961/4 119614
F-A    11120 Oct 'Or 103 11120
J-J  102 i.ug'07
J-J    107; Nov105
J-J    102 Mat412  
J-J    98; May'06
F -A    105 Nov'08 1004 103

  97 Apr'07  
M'S    994 Nev'06
J • J   110358 Nov'08 1199%1103;
J-J  1110658Nov'08 11843611106N
34-S    116 Jan '08 116 117
M-N    124; 1213, 4 10238 127
31-N    11024 1110224 11>1180 103;

  1104 Feb'08 964 [16'>
M-S    1014 seri '08 1014 11114
M-N    102>5 Jan'Oe  
F -A  98'> Oct '08 [3514 9918
J.J    05'> 95'> 1 79 97
J-J    1194; Sep '05
J -J    10958 ug'05

Nara-Buyer pays aeorued interest in addition to the purchase price tor all Boston Bonds. No price Friday; latest bid anti asked. 11 F at price,

Philadelphia and Baltimore Stock Exchanges-Stock Record, Daily, Weekly, Yearly

sintre Prices-Not Per Cent Prices

Saturatis
Nov 22

984 98¼
•77, 814,
.154  
•11. 11'>

S46
3834

.1058
104
424
•924
96%
6958
2328
6114
42
11;
214
68'4
.444
.43;
4934
1.1

.211

39
1034
1024
42'>
9
97
70
2316
64'>
42'>
1134
22'>
68;
44;
44
50'->

St

Monday
Nov 23

70 70

'84 
15; 154

.11 11¼

'451/2
3834
01012
10
41;
11;

1.64
694
2328
(14,
42
1158
224
68

3834
1304
1014
44'>
10
116
703e
23ie
($4,'
42
11%
22;
68",

Tuesday
Nov 24

Wettnesaal#
Nov 15

  98¼
84 8¼
1512 WI

*1114 1134

46 46
38; 304
•10>> 105e,
10 10;
427,2 43;
10 1024
06.34 97>..
70; 7138
Vie Vie
04-'8 64;
42.8 464
11% 1134
22'> 23
liSaa GPIs

"43; 14 '41'>
497 50 4 50
11.1 0 1 4, 112

.20 31 • 

44'>
50'4

  98'>
8 8

•154 16
.11. 1134

404 46%
39 394
*104 10i24
104 10;
43; 4434
11 12
97 97
701/4 71¼
2'> '22.28

041318 65
43-4 4378
114 1168
23 231s
6968 7018

43'> 44502
50 50's
93; 1133.4
27 vi

Thurrnia5
Nov 26

irittay
Nov 27

.25 27

.70 71

.98 984
9 9

.15 15¼
1138 11;

.45; 46
3834 38%
.104 1034
1058 10%
44L 4434
11 13
9034 9634
704 7058
Vla
61; 64%
434j 44¼
1112 11;
22114 23.e
(3:178 70;
*44 45
'44'> 444
50'> 53.);
93 0378

.27 28

Sates
ol the
Week
share,

'20

14r
80
100

17
2,341

4,746
4,477
13,660
1,189
10,466
1,750
2,071
2,223
3,859
10,130
21,263

40
276

3,708
19,456

250

ACTIVE STOCKS

( Nbr Bonds and lnactire
Stocks see below)

*Snit ignore
Con. Gas EL L. & Pow.1.00

Do pret 100
Northern Central  50
Seaboard (new) 100

Do '20 prof 101/
United Ry & Electric  50

Philadelphia
American Railways  50
Cambria Steel  50
Electric Co of America 10
Gen Asphalt tr ctls  100

Do pref tr Ufa  100
Lake Superior Corp 100
Lehigh C & Nay tr ctfs  50
Lehigh Valley  50
Marsden Co 100
Pennsylvania RR  50
Philadelp'aCo (Pitts0)  50
Philadelphia Eleetriet  21,
Phila Rapid Transit   50
Reading  50

Do 1st prof  50
Do 20 pier  60

Union Traction  50
United Gas Impt  50
Welsbach Co  1011

PH I LA! ELPUIA Bid

Inactive Stoche
Allegheny Val prof ....59
American Cement 5(4
Amer Pipe Mfg 100
Bell Telephone (Pa) 109
Oarnbrla Iron et/
Central Coal & Coke.100
Canso' Trite of N J...100
Diamond State Steel 10
Preferred  lu

Easton Con Electric 0 50
Bloc Storage Halt.. ..1(1U
Preferred 100

Ft Wayne efe W V 100
Germantown Pass 59
Indianapoli8 St 100
Indiana Umon Tr 1(J0
Insurance Co of N A..10
Inter Sin Pow & C1,ein.50
Keystone Telephone _50
Preferred 110

Keystone Wettencase.100
Lit Brothers 10
Little Schuylkill 50
Mineh111 & Schityl 11_50
N Haven iron & steel.f,
Northei n Central 50
North Pennsylvania 50
Pennsylvaiiia Salt 50
Pennsylvania r1eel 100
Preferred 100

phila Co ( P,I is) ref...50
Phil Germ., 11 & Norris.50
Phila Teti- t ion 50
Railway General 10
Susquen lieu & Steel 5
Tidewo er Steel 10
Pret, rreil  10

Tonopah 31min g of N evl
Union Tr of lnd 100
United N .1 RR. & 0-100
Unit Trac Puts pref..50
Warwick I on & Steel.10
West Jersey & Sea Sh.50
Westmoreland
Wilkes Gam & Elec 100

Ask

1110

'12¼

42¼ 43

21'>

1)7
02

00'4

43;

110

41

88
8

811

......
634 ***(17

8 8'>

8934 904

PHILADELPHIA Bid

Bonds
AI Val F, ext 732 1910 A-0
Alt &LVElec 1428'33.F-A
Am Ityscong 58 1911.j.1)
At! City 1st 5s g '19.M.N
Balls Ter 1st its 1926.J-D
Berg& E'Brw let 68'21 J-J
Betide Steel 6s 19118.Q.F
Choc& Me 1st 561919 J-J
Ch Ok & G gen 58'19 J.J
Col St By 1st con os 1932
Con Trac of NJ 1st 58.'33
& A 1st 31 68 1020 11-N

Elec & Peo Tr stk tr ars
En 11 Uas-Llstgits 192r
II & B Top con 58'25 A-0
Indianapolis lty 48.1033
Interstate 48 11143 .F-A
Lehigh Nay 4's '14.(2-3
EMS 4s g 1914.Q-F
Gen 111 4',s g 1924.124

Leh V C 1st its g '33.
Leh V ext 43 1st 11148.J-D
20 78 1910 IS
Consol 68 1923 J.D
Annuity 68 J.D
Gen cons 4s 2003.31-N

Leh V Tran con 48 '33,1-1)
New Con Gas its 19483-I)
Newark Pass con Ss 11(30
NY Ph & No 1st 4:2'39 J-.1
Income 4s 1939...31-N

No011ioTrac cou58'10.3-j
Penn gen 68 r 1910 Var
Consol 5s r 1919. Var

Penn & Mtl Steel con Os.
Pa & NY Can 58 '39 AD
Con 48 1939 A-0

Penn Steel 1st 58'17 31-N
People's Tr tr certs 43 '43
P Co 1st& col tr 58'49 31-S
Con& col tr 58 1951M.N

Phil Eleo gold trust Ufa 
Trust certifs 48 

P & B gets M 6 g '20.A-0
Gen 31 48 g1920..A&O

104¼
112¼
1/1/

Ask

100

106

92
108

1/24

844
3814
1024

111

1013',
11734
148
08
67

1064

0814
58

1031,

ill
116

104

118
1043,
98;
102
74

98;
1024
7411

PHILADELPHIA Bid

Range 6'1://CR
Jan 1 1>105

Mange For .1-Tevieus
Year (1907)

Lowest Highest Lowest Highest

20 Jan If;
65 Mar25
80 Jan '2
4 Feb12
10 Feb It,
10 Jan r

4234 Mar
26% Feb 10
8'> Jan 25
34Jan 9

27'> May13
76 Apr 23
99 Nov it
9 Nov2',
154 NovIli
12 Nov11

464 Novli
404 Nov 7
1078 J '13e22
1134 Nov,8

33 4Jan
80 May
784/No,
10 NOV
24 Dec
878 Oct

43; Dee
22 Oct
7% Oct
3 Oct

35 Jan
85 Jan
97 Jan
23'> Jan
48 Jan
15 J'ne

51 Jas
17; Jail,
1136 Jail:

Jan
19 Jun 45 Nov i 8 13; Nov 36 Jae
3% Feb29 13 Nov24 4 Dee 16 Jan
7824 Jan 2 117¼ Nov10 69 Oct 103 Jan
5258 Feb-21' 72 Novi r 48'> Oct 7878Jan
1303.1ait 20 278 Apr24 as Nov 24,Jan
542228 Jan ti51128 Nov 4 x52 Nov 701128 Jan
34 ;mar 3 44.4 Nov27 3334 Nov 48.4./an
5; Ifeb21 1238 Nov 1 6328 Nov Ape

012 18J'ue 11 24; Oct 16 012 .h.lor 2264 May
46328 Feb 11 70928 Novlsv 35; Oct 69; Jan
39 Jan 3 45 Nov 12 364 Nov 4538Jan
37 42Jan '2 4458 Nov11 32; Oct 47 Jan
0444 J'nel0
734Jan

5624 Apr23
93 1> .Nov27

4178 Se,
664 Oct

6038Jan
90* Jay

j'ne22 28 Novl '25 3 RY 30 Feb

Ph Lib Read 20 its '33.A-0
Con 31 75 1911 J-D
Ex Imp 31 4s g '47 A-0
Terminal 58 g1941 Q-F

P W& B col tr 4s '21 J-J
Portland Ry 1st 58 11130
Roch By& Leon its '54J-J
Spanish-Am Ir 63'27 J
U Tram Ind gen 58'10.J-J
Un Rys Tr ctfs 48'49J&J
United Rya Div laticolltr
sf 5s 1920 31-N
Trae Pit gen 68 '97 J-J

Welsbach slits 1930..1.D
Wilts-B Ci&Ecou5s'55J-J

BALTIMORE
Inactive Stocks

Ala Cons Coal& It on 100
Prof 100

Atlanta & Charlotte 100
Atlan Coast Line 1414 100
Atlan Coast 1.4 (Conn)100
Canton Co 100
Cons Cot Duck Corp. ..50
Preferred 50

Georgia Sou & Fin. ..10()
1st pref 100
2,1 prof 100

G-B-S Brewing 100

Bonds
Anacostia & Pot its 
Atl& Ch ext 448 '10.J..)
Athol C 14 RR-48195231-S
Atl Coast L(Ct)ctfs 53 J-1)

Ctif8 of indebt 4s .J-.1
5-20 yr 4s 1925 J-J

Salt ('Pass 1st bell hi-N
Ball Fundg 53.1916 M-N
Exchange 348 1930 J-J

Balt & P Din/81111'11 A-0
Halt Traci 1st 58 '29 hi-N
No Bait Div 68 1942 J-1)

Cent'! lty 0°11561932 31-N
Ext& Imp 58.1932 31-S

Chas eitylty 1st 58'23 J-J

109>5
101
119
1014

9834
102'>

75

814,

7834

3614
75

244
87

2t.34,
17
80
67
3'>

100;
101
954
100
79
8434
101;
106
97'->

108
115;
1074
107
106

Ask HALTIJIOttE lila Ask

Chas Ry U & El its '99 31-S  
  Charl C& A ext 58.'09 Ji-J 106  
  20 78 1910 A-0 104  
  City& Sub 1st 5s..'22J-D 1104 111
  (lity& Sub(Was)lst ibs'48 100  
  Coal & 1 By 1st 58'20E-A 100 102
99 Col &Grnv 1st 65.1916J-J 110
  Consol Gas 6s...1910 J-1) 104 104'>
  58 1939J.1) 110 4,111.
75'> Ga & Ala lst con 5s '45J-J 103 104

GaCar&N 1st 53g'29J-J 105¼ 1,16;
82 Georgia P 1st 68-'22 J-J 113
  ClaSo& Fla 1st 531945.14 1004 107
79 ti-B-S Brew 3-43 195131-S 47 473.

2,1 income its 1931 31-N 16 17
Knoxv Trao 1st 58'28A-0 102  
Lakelt El 1st gu5s'42M-S 110  

401:
85

hiaconRy&LtIst5s'53J-J
Memphis St 1st 58'45 J-J
Met:5E( Was11)13t58'251' A

95¼  
95;
107  

064

  Mt Ver Cot Duck tat 58. 7858 79

'250'>
110
8¼
28
19

  N pt N&O P 15153'38 31-N
(ienerai 58.-1941 M-S

Norfolk St 1st 58 '44..J-J
North Cent 4481925 A-0
Series A its 1926. .J -J
Series B 58 1920 J-J

90

1.6ti ..
104
111  
111  

70
4

  Pitt Un Trac 55 1997.J-J
Poto Val 1st its 1941..J-J
Say Fla &West 53'34 A-0

105  
102  
108  

Seaboard A 1,4s 1950 A-0 58 58;
1014 Saab & Roan its 1920.3-3 107 108
102 South Bound 1st 58..A.-0 103 106
95'> 11E1 L&P 1st 4;5'29 31-N 91¼ 9211
  Un Hy& El lat 4s '49 1,1-8 8534 86
81) Income 4s1949 J-D 54; 55

Funding its 1936 J-D 83¼ 83%
1013 Va Mid 2d ser 68 '11.M-S 104 05
107 3d series Os 1916 11-8 104
913 4th ser 3-4-58 1921.51.8 104
  5th series 64 19233.51-8 104 06
  Va (State) 35 new '32.3-3 92  
117 Fund debt 2-351991.3.J
  West N C con 65 1914 J-J

92  
107 104 •

  WesVa C&P 1st 6g'11 3.3 104 >0s
  Wil A; Weld 5s..1935.J4 119

'Bid and asked: no sales on this day. 17 Ex-rights. 147.50 pal 1. t $12'> pa L t 813; paid. 10 • S patch a Receipts. b *25 paid. $30 paid. 4 ;4212 paid
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imurstinent and igailroad outelligeurc.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross 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 subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

3
33,975

930,219
5,584
5,999

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
766,071

19716 112
715,966

4,810,232
241,613

2,505,800
1,032,719
7,122,972
578,107

3,738,263
12089 250
Dec.1,33
1,289,002
1,395,490
2,506,212

12,266
3,336,373
2,513,762
5,900,135
125,413
65,304
14,096

5,690,375
4,183,695
198,991

10073062
163.974
228,223
582,301

1,256,842

10481093
1,106,721
191,849
136,412
59,394
33,956
35,530

342,541
6,206

484,848
20,448
66,621
5,357

61,659
7,414,594
797,419
119,658
498,770
429,231
359,308
508,823
700,506
34,243
082,370

Previous
Year.

Current
Year.

Previous
Year.

Ala NO & Tex Pac.
N 0 & N East--r
Ala & Vick r
Vicits Sh & Pac-r

Ala Tenn & North__
k Atoh Top & S Fe_
Atlanta Birm ,53 Atl
Atlantic Coast Line
Baltimore & Ohio__
Bangor & Aroostook
Bellefonte Central__
Boston & Maine-r
Bridgeton & Saco 11
Buff Roch & Pitts_r
Canadian NOrthern_
Canadian Pacific--
Central of Georgia__
Central of N Jersey_
Central Vermont....'
Chattanooga South_
Chesapeake & Ohio-
Chesterfield & Lane
Chic & Alton Ry---
Chic Burl & QuIncyr
Chicago Great West

Wise Minn & Pac
Mason C & Ft D.

Chic Ind & Loulsv-
Chic Ind & Southern
Chic Milw & St Paul
Chic & North West..
Chic St Paul M it O..
Chic Term Tran RR
Cllic Ham it. Dayt_r
Cin N 0 &Texas Pac
Cincinnati Northern
Cley Cin Chic it St L
Colorado Mldland-r
h Col & Sou System
Cot Newt) & Laur__
Copper Range 
Cornwall  
Cornwall & Lebanon
Cuba Railroad 
1 Delaware & Hud 
Del Lack & West--r
Denver & Rio Gr__r
Det Tol & Iront Sys
Ann Arbor 

Detroit & Mackinac
Dui .53 Iron Range-
Dul So Sh & AU 
El Paso Fc S W____r
Erie 
Evansville & Ter H
Fairchild & Nor E..
Fonda Johns & Glov
Georgia Rallroad 
Georgia South & Fla
Grand Trunk Syst 
Cr Trunk West 
Det Gr Hay do Mil
Canada Atlantic..

Great Northern Syst
Gulf & Shlp Island..
Hocking Valley 
Illinois Central  
Inter & Gt Northern
a Inte:oceanIc Alex_
Iowa Central 
Kanawha & Mich 
Kansas City South
KC Mex & Orient....
Lake Erie & ‘Vest'n
Lake Shore & M Sou
Lehigh Valley____r
Lexington & East 
Long Island 
Louisiana & Arkan.
Loulsv & Nashville_
Macon & Birming-
Maine Central____r
Manistlque 
Maryland it Penn 
a Mexican Central_
a Mexican Internat..
is Mexican Railway-
a Mexican Southern
Michigan Central-
Mineral Range 
Minneap it St Louis
Minn St P it S S Al_
Missouri Kan & Tex
Mo Pac it Iron Mt_o
Central Branch...
Total system.....'

a Nat RR of Mexico
Hidalgo it N E 

4th wk Oct
4.11 wk Oct
4th wk Oct
September
October___
2(1 wk Nov
September
October___
September
October__
Sepetmber
September
3d wk Nov
3d wk Nov
3d wk Nov
3d wk Nov
September
July  
4th wk Oct
September
October 
20 wit Nov
September
2d wk Nov
September
September
3d wk Nov
-See New
September
October 
October....
20 wk Oct-
September
-See Sout
-See New
-See New
September
2d wk Nov
May  
August 
September
September
September
September
September
3d wk Nov
20 wk Nov
20 wk Nov
3d wk Nov
September
3d wk Nov
September
September
-See Rock
September
October  
September
-See Sout
3d wk Nov
lit wk Nov
1st wk Nov
1st wk Nov
October  
June  
September
October  
3d wk Nov
20 wk Nov
3d wk Nov
September
October  
Octobe...•  
--See New
-See New
October 
September
September
June  
3d wk Nov
October  
September
October
October  
2(1 wit Nov
2.1 wit Nov
1st wk Nov
1st wit Nov
See New Y
3d wk Nov
3d wk Nov
3d wk Nov
September
3d wk Nov
3d wk Nov
3d wk Nov
2d wk Nov
2d wk Nov

$

106,181
62,920
48,700
4,540

8,255,622
42,711

1,902,600
6,594,989
282,476
7,429

3,648,190
4,786

142,415
257,600

1,551,000
243,300

2,200,734
288,491

2,222
2,308,099

5,088
245,810

7,349,378
168,561
80,276
181,434
100,937

York Can
6,105,872
6,920,251
1,403,449

34,953
717,008

hen n Rail
York Cen
York Cen
205,655
334,435
17,457
71,220
4,016

24,798
141,227

1,642,658
2,783,432
441,200
34,021
42,024
20,218

1,010,077
53.242
508,732

4,411,295
Island S

1,662
68.914
257,075

hem Rail
844,605
93,670
29,179
39,282

6,338,202

648,110
5.180,120
192,000
102,515
49,609
209,130
803,910
113,000

York den
York Can
3,227,458

35,440
Dec.201,

949,525
13,084

701,668
2,888

36,390
559,072
144,138
117,000
18,278

ork Cent.'
17,099
84,340
289,043

2,371,747
967,000
36,090

992,000
263,749
15,243

$

123,151
60,003
57,274
3,506

8,572,456
84,23G

2,059,243
7,790,677

6,470
3,789,749

5,251
193,775
207,800

1,603,000
262,000

2,399,719
312,706

4,375
2,541,328

6,870
277,664

7,892,031
141,058
36,541  

162,967  
01,044

tral.
5,532,991
7,040,662
1,354,122

36,505
813,853

way.
tral.
tral.
216,500
324,642
23,100
87,785
19,337
36,281
145,155

1,869,245
2,998,226
423,800
37,776
37,268
21,456

1,150,156
61,940

4,738,989
estem.

1,342
74.710
265,778

way.
934,184
133,877
28,804
50,066

6,684,333

675,800
5.725,342
153,000
135,023
39,212

211,551
891,179

int.
tral.
3,526,233

44,576
439

916,885
16,624

*857,502
5,737

43,595
667,825
176,557
153,300
19,738

al.
19,324
80,099
276,715

2,278,658
858,000
25,000

883,000
299,888
16,906

$

944,007
504,973
451,994
13,308

30,627,017
704,818

5,220,512
25,004,555

650,162  
25,280

10,442,704
15,933

3,022,677
4,329,300

31,434,510
4,624,468
6,517,401
288,491
31,466

6,607,036
16,267

5,034,334
20,539,145
3,272,479

2,207,423

16,097,742
24,443,007
4,784,419
494,597

2,101,254

601,027
5,839,385
275,775
147,020
14,288
71,330
422,856

4,685,606
8,250,042
8,674,017
675,333
771,690
447,125

2,933,009
1,106,961

  1,568,442
12,943,171

4,857
298.497
680,810

16,717,838
2,029,577
625,200
712,752

21,110,949
  2,066,328

1,703,945
18,906,213
3,244,603
2,236,936
1,196,035
618,260

2,081,204

11,514,663
108,130
Dee.352,

  1,144,521
18,240,958

46,990
2,311,217

18,947
140,642

2,543,851
2,428,400
430,418

342,180
1,773,616
5,730,764
6,440,784

18,227,126
716,000

18,943,126
5,162,265
320,940

$

1,073,953
530,489
548,621
11,013

32,578,020
601,840

6,064,430
30,231,938

21,445
11,607,601

17,133
3,764,347
4,231,600

32,234,903
5,026,911
7,500 505
312,706
58,696

7,508,839
22,219

5,076,888
22,340,087
3,269.490

2,398,245

15,875,258
25,960,885
3,954,893
527,162

2,488,732

660,101
5,692,134
294,013
175,953
64,107

119,836
443,455

5,667,556
9,200,802
9,569,920
771,850
845,478
522,055

3,140,724
1,444,656

14,760,145

4,111
337.813
744,666

19,037,356
2,473,740
708,180
886,632

23,700.678
2,483,545
1,998,475
21,523,763
2,917,569
2,768,112
1,305,321
628,250

3,545,637

13,537,185
152,041

394
1,216.837
20,045,730

56,903
2,566,978

24,871
150,133

3,328,185
2,825,200
462,488

338,272
1,760,925
5,287,696
0,791,607

19,651,592
674,000

20,325,592
6,035,447
385,550

b Mobile Jack & KC
Nashv Chatt & St L
Nevada-Cal-Oregon
Nevada Central__
N Y C & Mud River
Lake Sh & M S_
Lake Erie & West
Chic Ind & South
Michigan Cetnral
Cleve C C F6 St L-
Peoria & Eastern
Cincinnati North..
' Pitts & Lake Eric
Rutland 
NY Chic & St L_
Total all 

lines_-  N Y Ont & Western
N Y N H & Hart-r
N Y Susq & West-
Norfolk & Western-
Northern Central....
Northern Pacific 
Pacific Coast Co......
Pennsylvania Co- -r
d Penn-East P & E
d West of)' & E..

  Pere Marquette--
Phila Bait & Wash-
Pitts Cin Ch & St L_
Raleigh Fc South'p't
Reading. Company_
Coal & Iron Co....
Total both cos---

Rich Fred & Potom
Rio Grande June-
Rio Grande South-
Rock Island System
e St L & San Fran
t Evansv & Ter 11
Total of all lines_

St Jos & Grand Isl..
St Louis Southwest_
San Pcd LA & S L.r
Seaboard Air LIne_r
Southern Indiana...
0 Southern Pac Co--
Southern Railway...

Mobile & Ohio....
Cln NO & Tex P_
Ala Great South-
Georgia Sou &Fla

Texas Central 
  Texas & Pacific__

Tidewater & West..
Toledo & Ohio Cent
Toledo Pe r ,53 West
Toledo St L 80 West
Tombigbee Valley-
Tor Ham & Buffalo
Union Pacific Syst-
Vandalia r
Virginia & Sou West
Wabash 
Western Maryland-
W Jer & Seashore-
Wheel & Lake Erle r
Wisconsin Central-r
Wrightsv & Tenn..-
Yazoo & Miss Vall_

Wk Nov 7
September
2d wk Nov
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
September
October -.
September
September
September
September
September
September
October __
October -_
September
September
September
September
August _-_
2(1 wk Nov
September
September
September
September
September
3d wk Nov
September
September
August......129,211
September r
2d wk. Nov
3d wk Nov
2d wk Noy
2d wk Nov
20 wk Nov
2d wk Nov
3d wk Nov
October__
September
20 wit Nov
3d wk Nov
September
August_-
September
September
October --
3d wk Nov
June  
September
September
September
October 
October  

s
29,969

1,052,546
7,299
8,973

9,035,090
1 082,327
498,825
256,666

2,553,788
2,461,253
271,754
94,310

1,407,360
314,342
882,117

21808727
(393 363

5,000,836
284,711

2,975,960
1,176,519
7,002,719
737,995

4,609,961
14450 859
4,400
1,218,698
1,526,490
3,096,063

12,637
3 882,220
2,928,802
6,811,112
157,182
78,387
13,361

5,641,388
4,522,948
217,074

10381411
149,385
255,112

1,329,026
160,005

10939518
1,091,563
173,341
155,692
68,085
40,700
26,094

291,943
7,352

455,857
23,294
93,965
12.5.10

79,500
3,950,234
921,924
113,007
493,782
512,606
605,408
595,855
700,043
33,498
973,677

8
508,577

9,689 ,129
- 158,036

19,922
23,938,294
10,723,781
1,272,643
702,747

6,422,210
6,742,382
724,276
297,254

3,216,197
791,964

2,250,121
57 ,036,865
2,377,263
13,749,187

733,16
7,382,722
2,857,870

25,440,127
1,751,212

11.062,050
35,016,123
Dee.5,061
3,527 250
4,213,395
0,387,559

39,580
9,316,747
6,590,555
15,907,303

418,324
138,324
233,935

15,703,609
11,775,591

581,657
28,060,857

438.034
4,204,515

  1,654,859
3,503,829
245,570

30,033,137
19,319,82
:1,704,56
2,892,71 I
1,310,95
682,69
443,37

5,731,53
24,083,

1,3e1,624
434,201

1,328,811
15,414

128,145
21,139,74
2,247,401
424,207

10,589,744
5,048,277
2,022,739
1,568,105
2,021,627

95,166
2,969,169

s
583,633

3,005,596
152,587
23,702

27,069,728
12,023,128
1,385,975
740,407

7,414,893
7,245,102
765,567
273,783

4,360,552
894,185

2,576,130
64,699 ,450
2,419,766

15,380,498
832,703

8,901,787
3,612.070
27,799,754
2,231,423

14,371,768
44,573,323
,800
3,674,516
4,651,795

11,606,784
43,800

11,734,376
8,768,541
20,502,917

524,413
157,132
252,610

16,367,673
13,569,911

639,874
30,577,460

469,582
4,516,344

3,946,193
297,275

33,817,619
22,302,298
4,279,210
3,439,588
1,553,642
811,567
474,353

6,164,013
• 33,528

1,373,003
431,279

1,711,423
17,923

153,154
21,192,741
2,654,846
430,262

11,555,350
5,600,451
2,237,239
1,876,135
2,177,633

99,039
3,288,221

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Bellefonte Central  
/ Delaware & Hudson 
Manistique  
Mexican RalhvaY 
Mexican Southern  
New York Central 
Lake Shore Fc Mich Southern-
Lake Erie & Western 
Chicago Indiana & Southern..
Michigan Central 
Cleve Gin Chic it St Louis 
Peoria it Eastern 
Cincinnati Northern 
Pittsburgh it Lake Erie 
Rutland  
New York Chicago it St Louis
Total all fines 

Northern Central 
0 Penn-East of Pitts it Erie 
0 West of Pitts it Erie 

Phila Baltimore it Washington..
Pitts Cin Chicago it St Louis-
Rlo Grande Junction 
Texas it Pacific 
West Jersey it Seashore 

Jan 1 to Oct 31
Jan 1 to Sept 30
Jan 1 to Oct 31
Jan 1 to Nov 7
Jan 1 to Nov 7
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
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 Oct 31
Dec 1 to Aug 31
Jan 1 to Nov 21
Jan 1 to Sept 30

$63,821
13,420,795

46.702
6,378,800
1,072,682

64,600,901
29,063,997
3,313,310
2,097,064
18,157,491
17,758,384
1,905,050
694,335

7,311,9415
2,020,010
6,856,848
153870737
8,288,964

99,036,872
Dec.19,27
11,953,706
21,612,101

553,419
11,729,090
4,205,001

$52,835
14,914,474

56,091
6,797,500
1,155,477
74,000,625
33,612,685
3,818,513
2,239,905

21,248,873
19,684,871
2,207,490
753,592

11,402,596
2,280.681
7,797,15
17907197

364
123714 07
5,900
12,830,006
27,542,561

621,541
14,557,75
9,564,69

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

, Weekly Summaries. Curing Year Prey's Year Inc. or Dec. %

6.58
4.25
3.81
3.48
4.10
4.58
6.77
3.22
0.92
2.51

Monthly Summaries. Curint Year Prey's Year Inc. or Dec.

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 (45 roads)........
2d week Nov (44 roads)----
3d week Nov (24 roa(ls)____

$
0.278,704
9,583,859
13,311,936
10,291,971
10,403,972
10.838,445
16,771,498
10,678478
10.965,461
7,589.606

$
9,932,527
10,009,320
13,839,704
10,673,871
10,849,128
11,358,244
16,918,108
11,032,992
11,063,062
7.403.407

s
-653,823
-425,461
-527.838
-371,900
-445,156
-519,709

-1,146,608
-354.814
--102,601
+186,199

Month Jan 1908 (122 roads).
Month Feb 1908 (123 roads).
Month Mch 1908 (126 roads).
Month Apr 1908 (119 roads).
Month May 1908 (120 roads).
Month June 1908 (113 roads).
Month July 1908 ( 97 roads).
Month Aug 1908 (105 roads).
Month Sept 1908 (114 roads)_
Month Oct 11108 ( 47 marlin_

$
151,758,406
141,256,208
162,495,089
154,137,168
153,112,628
146,270,130
150,103,883
179,781.772
210,014,059
65.130 1556

$
172,283,006
160,150,610
187,435,350
190,046,156
198,146,871
179,397,094
133,365,993
209,690,782
223,064,945
1118110 480

5
-20,524,600
-18,894,404
-24,940,261
-35,908,988
-45,034.243
-33,126,064
-27,202,110
-29,909,010
-13,950,886
-2.678.874

12.49
11.79
13.37
18.89
22.67
18.47
14.87
10.04
8.24

a Mexican currency. 1) Includes earnings of Gulf &Chicago Division. c Includes the Houston it Texas Central and Its subsi liary lines In both
years. 0 Covers lines directly operated, e Includes the Chicago it Eastern Illinois in both years. Includes Evansville it Indiana RR. 3 Include*
earnings of Col. it South., Ft. Worth it Denver city and all affiliated lines, excepting Trinity it Brazos Valley R11. k Includes In both years earnings
of Denver Enid it Guff RR., Pecos valley system and Santa Fe Prescott &Phoenix By. I These figures do not include receipts from sale of coal.
o Figures here are on the old basis of accounting-not the new or Inter-State Commerce Commission method. r These figures are on the new bards
prescribed by the Inter-State Commerce Corumission._ -
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Latest Gross Earnings by Weeks.-In the table which fol-
lows we sum up separately the earnings for the third week
of November. The table covers 24 roads and shows 2.51%
increase in the aggregate over the same week last year.

Third week of November. 1908. 1907. Increase. Decrease

Buffalo Roch & Pittsburgh_ _ 142,415 193,775 51,360
Canadian Northern 257,600 207,800 49,800  
Canadian Pacific 1,651,000 1,603,000 48,000  
Central of Georgia 243,300 262,000 18,700
Chicago Ind & Louisville 100,937 91,044 9,893  
Denver & Rio Grande 441,200 423,800 17,400
Detroit & Mackinac 20,218 21,456 1,238
Duluth South Shore & Atlantic 53,242 61,940 8,698
Grand Trunk of Canada 
Grand Trunk Western 1 844,605 934,184 89,579
Det Gr Hay & Milwaukee- ..j
Canada Atlantic 

International & Great Northern 192,000 153,000 39,000  
Iowa Central 49,699 59,212 9,513
Louisville & Nashville 949,525 916,885 32,640  
Mineral Range 17,099 19,324 2,225
Minneapolis & St Louis 84,340 80,094 4,246  
Minneap St Paul & S S M 289,043 276,715 12,328
Missouri Pacific & Iron Mtn_ _ _ _ 957,000 858,000 90,000  

Central Branch 35,000 25,000 10,000
Mobile & Ohio 191,849 175,341 16,508
St Louis Southwestern_  228,223 255,112 26,889
Texas & Pacific 342,541 291,943 50,598  
Wabash 498,770 493,782 4,988  

Total (24 roads) 7,589,606 7,403,407 394,401 208,202
Net increase (2.51 %)   186,199

• For the second week of November our final statement
covers 44 roads and shows 0.92% decrease in the aggregate

• under the same week last year.

Second week of November. 1908. 1007. Increase. Decrease.

Previously reported (34 roads) _ 10,341,638 10,425,889 401,219 485,470
Alabama Great Southern 59,394 68,085 8,691
Atlanta Birmint,ham & Atlantic 42,711 34,236 8,475
Chicago Great Western 166,561 141,058 25,503
Oinc New Orl & Texas Pacific_ _ 136,412 155,692 19,280
Detroit Toledo & Ironton 34,021 37,776 3,755
Ann Arbor 42,024 37,268 4,756

Georgia Southern & Florida. _ 33,956 40,700 6,744
Nevada-California-Oregon _ _ 6,584 7,299 715
Texas Central 35,539 26,094 9,445
Toledo St Louis Western 66,621 93,965 27,344

----
Total (44 roads) 10,965,461 11,068,062 449,398 551,9(19

Nte decrease (0.92%)   102;601

Net Earnings Monthly to Latest Dates.-The table fol-
lowing shows the gross and net earnirigs of STEAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this hind will be found in the issue of Nov. 211908. The
next will appear in the issue of Dec. H.

-Gross Earnings-- -Net Earnings--
Current Previous Current Previous
Year.

Roads. $
Atch Top & S Fe-b Oct 8.255,622

July 1 to Oct 31 30,627,017
Buff Roch & Pitts_ b- - - -Oct 721,198

July 1 to Oct 31  2,618,232
Canadian Northern  1,172,700Oct

July to Oct 31  3,550,300

8,572,456
32,578,020

857,941
3,183,022
931,200

3,529,400

j2,996,605
j11,502,258

267,576
790,143
420,100

1,060,200
Central of Georgia_ a_ _ _ _ Oct 1,133,205 1,245,025 388,752

July 1 to Oct 31  3,891,368 4,212,011 1,055,213

Chesterfield do Lane_ b_ _ _Oct 5,088 6,870 2,137
July 1 to Oct 31  16,267 22,219 4,818

Cumberl'd Tel & Tel Co b Oct 516,381 508,248 232,934
Jan 1 to Oct 31  5,071,095 4,860,036 2,145,611

Del Lacka & Western_ b-
July 1 to Sept 30  8,259,042 9,200,802 3,580,108

Syracuse Bing & N Y- b-
July 1 to Sept 30  267,780 273,004 133,000

Lehigh Valley_ b Oct 3,227,458 3,526,233 1,390,619
July 1 to Oct 31 11,514,663 13,537,185 4,440,965

Maryland & Penna_a_-..Oct 36,390 43,595 11,980
July 1 to Oct 31  140,642 150,153 47.153

New York &Pennsylvania- b-
July 1 to Oct 31  27,246 26,477 5,556
Jan 1 to Oct 31  81,791 78,305 16,733

Pitts Cin Chic & St L_a__ Oct 2,506,212 3,096,063 760,862
Jan 1 to Oct 31 21,612,101 27,542,561 6,019,831

Raleigh & Southport_a_ _Oct 12,266 12,637 4,168
July 1 to Oct 31  39,580 43,800 11,418

Tidewater & Western_ b_Oct 6,206 7,352 def.650
July 1 to Oct 31  24,083 33,528 518

Ulster do Delaware- b-
July 1 to Sept 30  342,053 346,846 136,583

Virginia & Southw'n_b_ _ Oct 119,658 113,007 50,295
July 1 to Oct 31  424,207 430,262 182,004

Wrightsv do TennIlle_ b_ _Oct 234,243 233,498 15,904
July 1 to Oct 31  295,166 299,039 32,720

Year. Year. Year.

j2,498.373
j10,059,197

275,492
1,135,055
309,900

1,097,400
372,865

1,008.646
2,722
7,342

204,411
1,854,900

4,156,722

137,463
1,357,318
5,365,563

17,782
54,953

5,974
22,074

017,489
6,741,830

3,946
11,789
def.5
2,332

116,720
35,051
150,237
13,723
32,824

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
j The company now includes the earnings of the Denver Enid & Gulf RR.,

Pecos Valley system and Santa Fe Prescott & Phoenix By. In both years.
For Oct. taxes and rentals amounted to $298,385, against $244,008 in
1907: after deducting which, net for Oct. 1908 was $2,698,220, against
$2,254,365 last year. For period from July 1 to Oct. 31, taxes and rentals
were $1,216,371 in 1908, against $964,508 in 1907.
x These figures are on the basis of accounting required by the Inter-State

Commerce Commission.
Z Includes $69 other Income for October 1908, against $114 in 1907; the

earnings of the Dublin & Southwestern RR. are included in both years.

Interest Charges and Surplus.
-Int., Rentals, &e.-
Current Previous
Year. Year.

Roads.
Cumberland Tel & Tel Co_ Oct 44,410 37,998

Jan 1 to Oct 31 386,256 392,674
Del Lacka & Western-

July 1 to Sept 30 1,965,601 2,463.738

-Bal. of Net E'ngs.-
Current Previous
Year. Year.

188,524 166,413
1,750,355 1,462,226

y1,916,218 y2,428,724

Roads.
Aurora Elgin do Chic- _Oct 121,525

July 1 to Oct 31  561,555

Bangor By & Elec Co_ _ Sept 39,909

Birm Ry Lt & Power_a__ Oct 194,069
Jan 1 to Oct 31  1,780,096

Boston & Worcester_ b-
Oct 1 to Sept 30  553,613

Brockton & Plymouth b Sept 12,603
Jan 1 to Sept 30  96,206

Camaguey Co Sept 11,921
Jan 1 to Sept 30  86,140

Cape Breton Elect Co_ b-Sept 22,006
Jan 1 to Sept 30  181,822

Central Penn Trac Co- - - -Oct 58,096
Jan 1 to Oct 31  591,213

Charleston Cons RyG&E.Oct 60,655
Mch 1 to Oct 31  505,751

Cleve Painesv & E'n_aAug 32,132
Jan 1 to Aug 31  190,468

Dallas Elect Corp- b- -Sept 95,842

Roads.
Syracuse Bingh & N Y-

-Int., Rentals, Oa.-
Current Previous
Year. Year.

-Bal. of Net E'ngs.-
Current Previous
Year. Year.

July 1 to Sept 30 8,750 13,637 y190,673 w197,222

Maryland & Penna Oct 3,979 3,986 8,001 13,796
July 1 to Oct 31 15,918 15,918 31,235 39,035

New York & Pennsylvania-
July 1 to Oct 31 5,546 5,573 10 401
Jan 1 to Oct 31 16,767 16,443 def 34 5,631

Ulster do Delaware-
July 1 to Sept 30 48,193 47,343 y84,867 W66,166

z After allowing for other income received.
2/ After deducting taxes and allowing for other income.

STREET RAILWAY AND TRACTION COMPANIES.

Name of
Road.

American Rys Co__ _
c Aug Elgin & Chi Ry
Bangor By do Elec Co
firm By Lt & Power
Brockton & Ply St Ry
Camaguey Co 
Cape Breton Elec Co_
Central Penn Trac__ _
Charleat Con By G &E
Cleve Painesv do East
Dallas Electric Corp
f Detroit United Ry-
Duluth Street Ry_
East St Louis & Sub_
El Paso Electric 
Fairm do Clarksb TrCo
Ft Wayne & Wabash

Valley Traction Co
Galv-Houst Elec Co_
Grand Rapids By Co_
Havana Electric By
Elonolulu Rapid Tran

de Land Co 
Houghton Co Tr Co 
Illinois Traction Co.. _
Jacksonville Elec Co_
Kansas City Ry & Lt
Knoxville By & Lt Co
Lake Shore Elec Ry_
Lex & Inter Rys Co_ _
Little Rk By &El Co
Memphis Street Ry_ _
Metrop West Side El_
Milw Elec By & Lt Co
Milw Lt Ht & Trac Co
Montreal Street Ry_ _
Nashville By & Light
NJ & HR Ry & FyCo
North Ohio Tr do Lt 
North Texas Elec Co
Nor & Portsm Tr Co
No Westchester Lt Co
Northwestern Elev _
Oakland Traction Co_
Oklahoma City By  
Peekskill Light & RR
Portland Ry L & P Co
Porto Rico Rys Co.._ _
Rio de Janeiro Tram
Light & Power_ _ _ _

San Fr Oak & San Jo_
St Joseph (Mo) By Lt
Heat do Power Co_ _

Sao Paulo Tr Lt & P_
Savannah Electric Co
Seattle ElectricCo__
South Side Elevated_
Sou Wisconsin By Co
Springf'd (III) R &L Co
Syracuse Rap Tr Ry_
Tampa Electric Co_ _
Toledo Rys do Light_
Toronto Railway
Twin City Rapid Tran
k Underground El Ry

of London-
Three tube lines.._ _
Metropolitan Dist_
United Tramways..

United RRs of San Fr
United Rys of St L.. _
Whatcom Co By & Lt

_

Latest Gross Earnings. Jan. 1 to latest date.

Week or Current Previous Current Previous
Month. Year. Year. Year. Year.

$ $
October __ 230,984 241,300 2,3!l.175 2,477,685

October- 
121,525 122,930 1,179,440 1,197,743

September 39,909 37,150
October - - 194,069 213,595 1,780,096 1,817,890
September 12,603 11.620 96,206 94,855
September 11,921 6,772 86,140 56,013
September 22,006 23,671 181,822 178,998
Oct, ber --58,096 60,227 591,213 622,116
Oct'.ber __ 60.6'S 58,551 625,549 590.471
August __ 32,132 35.125 190.468 192,712
September 95,842 95,632  
2d wk Nov 124,102 121,387 6,186,593 6,235,352
3d wk Nov 17,638 17,049 784,842 750,614
October __ 178,644 206,014 1,666,498 1,788,910
September 43,828 45,556 386,519 362,996
September 41,934 38,328 309,142 282,693

October___ 113,390 114,883 1,092,090 1,052,505
September 91,790 97,651 792,654 783,544
October __ 76,002 75,403
Wk Nov 22 35,501 34,585 1,684,808 1,590,149

August __ 30,565 29.679 250,079 239.666
September 23,934 23,878 197,497 189,708
October___ 379,222 368,836 3,352,273 3,091,321
September 34.017 32,651 316,480 294,282
September 537,301 534,923 4,579,655 4.439,983

-
October_ _ 52,479 51,960 474,180 499,032
September 91,942 96,188
October__. 53,731 52,538 520,320 473,321
October __ 55,286 56,988 551,104 523,789
October __ 148,146 146,418 1,347,911 1,345,093
October_ 221,992 243,474 2,131,484 2,257,809
October __ 334,677 328,420 3,201,500 3,162,037
October __ 67,471 67,431 727,178 702,009
Wk Nov 21 77,162 74,522 3,305,857 3,203,086
September 151,751 151.675 1,167,534 1.152,950
October__ _ 47,056 42,508 457,943 411,921
October_ __ 157,532 155,291 1,579,081 1,615,073
September 88,190 93,468
September 1162,938 295,611 11,395,234 1,977,297
August _ 9,559 8,706 76,529 68,355
October -_ 182,915 168,649 1,591,386 1,430,598
October __ 242,506 251,958 2,324,992 2,310,498
October - _ 31,199 24,270 236,684 220,790
August __ 16,864 16,760 107,473 108,992
September 373,238 361,582 3,222,109 2,925,548
October __ 32,633 30,537 309,866 288,461

October_ 625,586 522,119 5,891,744 5,181,865
October __ 74,400 72,411 747,784 667,450

October __ 78,512 73,050 750,742 723.614
October__ _ 181,966 179,786 113,457 113,630
September 48,404 52,894 435,797 446,400
September 385,946 359,423 3,300,218 2,996,102
October __ 174,514 180,838 1,761,191 1,639,969
Oct' ber _ __ 13,724 12,636 130,166 128,811
October___ 82,570 87,272
August 

- 
__ 106,198 107,982 843.488 814,044

September 43,356 43,078 405,979 383,976
October __ 218,074 219,915 2,082,897 2,108,236
Wk Nov 21 66,786 65,918
2d wk Nov 119,851 111,970 5,563,181 5,283,973

Wk Nov 14 £12,120 110,820 1533,870 1.348,265
Wk Nov 14 110,106 /8,799 /417,852 £361,948
Wk Nov 14 15.192 /5,445 £305,815 £301,619
August ___ 576.700 317,769 4,486.909 3,013.295
October.... 949,914 971,322 8,810,539 9,087,659
Septembr 28,381 29,033 260,169 255,552

c These figures are for consolidated company. f No earnings for Detroit
Jackson & Chicago Ry. for Jan. 1907 included in these figures. k Does not
Include the Charing Cross Euston & Hampstead By. for first six months
of 1907. 1 Decrease due to Jamestown Exposition last year.

Street Railway Net Earnings.-In the following we show
both the gross and the net earnings to latest dates of all
STREET railways from which we have been able to procure
monthly returns. As in the case of the steam roads, the
returns of the different roads are published by us each week
as soon as received, and once a month we bring together all
the roads reporting, as is done to-day.

-Gross Earn 

Year. 

egas r- --Net Earnings-
Current Previous Current Previous
Year. Year. Year.

122,930 54,484 55,375
564,973 280,326 276,712
37,150 
213.595 

22,854 19,760
61,330 71,470

1,817,890 609,433 613,354

531,560
11,620
94,855
6,772
56,013
23,671
178,998
60,227

622,116
58.551
482,661
35,125
192,712
95,632.

270,696
5,925

25,221
5,359
39 ,627
10,301
74,848
13,793

124,313
18,961

178,086
16,044
83,553
32,762

258,195
3,170
31,878
3,574

29,158
11,393
64,402
8.834

126,769
18,679
178,206
18,540
91,758
31.965
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Earnings- -Net Earnings-
Current Previous
Year. Year.
$ $

-Gross
Current Previous
Year.

Roads. 3 
Year.
3

Detroit United_a Oct 613,127 608,043 200,477 194,348
Jan 1 to Oct 31  5,937,982 5,991,442 2,130,079 2,208,765

Duluth Street Ry Co_ b_ _Oct 78,730 74,507 32,803 33,047
Jan 1 to Oct 31  731,991 700,179 287,490 349,095

East St L & Suburb ef_ _Oct 178,644 206,014 87,841 108,930
Jan 1 to Oct 31  1,666,498 1,788,910 794,457 855,182

El Paso Elect Co- b- -Sept 43,828 45,556 10,490 14,384
Jan 1 to Sept 30  386,519 362,996 103,585 86,995

Fairm't & Clarksb'g Tr_ bSept 41,934 38,328 29,464 24,012
Jan 1 to Sept 30  309,142 282,693 201,179 169,078

Ft Wayne & Wab Vali_ _Oct 113,390 114,883 53,459 51,011
Jan 1 to Oct 31  1,092,090 1,052,505 478,690 431.621

Galv-Houston Elec Co b Sept 91,790 97,651 45,170 44,709
Jan 1 to Sept 30  792,654 783,544 320,053 316,867

Grand Rapids Ry Co-- -Oct 76,002 75,403 38,845 36,808
Honolulu R T & L Co_ b_Aug 30,565 29,679 13,445 13,138

Jan 1 to Aug 31  250,079 239,566 108,475 107,595
Houghton Co Tract Co b Sept 23,934 23,878 12,133 11,855

Jan 1 to Sept 30  197,497 189,708 83,005 77,621
Illinois Traction Co-a- _ 379,222 368,838 176,560 169,986_Oct

Jan 1 to Oct 31  3,352,273 3,091,321 1,428,159 1,358,305
Jacksonville Elect Co- b-Sept 34,017 32,651 15,645 13,030

Jan 1 to Sept 30  316,480 294,282 117,662 116,830
Kansas Oity Ry & 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
Knoxville Ry Fe Lt Co_a_Oct 52,479 51,960 26.380 21,861

Jan 1 to Oct 30  474,180 499,032 227,935 226,217
Lake Shore Elect Co_a_ -Sept 91,942 96.188 49,003 49,909

Oct 1 to Sept 30  898,409 923,354 302,894 423,004
Lexington & Interurban_Oct 53,731 52,538 16,927 21,079

Jan 1 to Oct 31  520,320 473,321 186,252 175,555
Little Rock Ry&E1Co_a Oct 55,286 56,988 27,243 29,363

Jan 1 to Oct 31 -   551,104 523,789 268,152 252,854
Memphis Street BY Co_a_ Oct 148,146 146,418 56,836 53,960

Jan 1 to Oct 31  1,347,911 1,345,033 496,282 513,991
Milw El By Fe Lt Co_ b_ _Oct 334,677 328,420 168,722 148,775

Jan 1 to Oct 31  3,201,500 3,162,037 1,548,030 1,533,058
Milw Lt Ht Fe Tr Cob- _ Oct 67,471 67,431 36,911 35,521

Jan 1 to Oct 31  727,178 702,699 416,160 403,342
Montreal St Ry Co Oct 328,608 311,898 160,484 147,323
Nashville Ry & Lt Co_a_Sept 151,751 151,675 68,924 69,763

Jan 1 to Sept 30  1,167,534 1,152,050 464,142 466,415
orfolk & Portsmouth_ _Sept c162,938 295,611 c08,104 133,690

Jan 1 to Sept 30 c1,393,234 1,077,297 c559,963 776,629
Northern Ohio Tr &LCo-Oct 157,532 155,291 67,274 62,590

Jan 1 to Oct 31  1,579,081 1,615,073 665,780 689,787
North'n Texas Elec Co b Sept 88,190 93,468 38,874 43,315
Nor WestchesterLtCo _a_Aug 9,559 8,706 3,938 3,808

Jan 1 to Aug 31  76,529 68,355 30,663 27,116
Oakland Traction Co_ __ -Oct 242,506 251,958 131,216 130,976

Jan 1 to Oct 31  2,324,992 2,310,498 1,225,035 1,146,251
Oklahoma Clty BY Co__-Oct 31,199 24,270 12,033 8,418

Jan 1 to Oct 31  236,684 220,790 67,381 85,139
Peekskill Lt & RR Co_a_Aug 16,864 16,760 8,813 8,960

Jan 1 to Aug 31  107,473 1 08,992 47,052 49,764
Portland By Lt 6: P Co_Sept 373,288 361,582 199,946 174,822

Jan 1 to Sept 30  3,222,109 2,925,548 1,624,982 1,261,727
Porto Rico Ry Cos, Ltd_ _Oct 32,633 30,537 17,178 12,442

Jan 1 to Oct 31  309,866 288,461 135,134 119,584
Rio de Janeiro TrL&P.a.Oct 652,586 552,119 268,241 203,342

Jan 1 to Oct 31  5,891,744 5,181,865 2,247,949 1,708,616
San Fr Oak & San Jose-_Oct 74,400 72,411 37,897 34,514

Jan 1 to Oct 31  747,784 667,450 374,721 315,636
Sao Paulo Tr Lt & Pow_ _Oct 181,966 179,786 118,457 113,630

Jan 1 to Oct 31  1,864,146 1,714,544 1,182,554 1,110,013
Savannah Elect Co-b- -Sept 48,404 52,894 20,742 20,894

Jan 1 to Sept 30  435,797 446,400 136,561 163,285
Seattle Elect Co- b Sept 385,946 359,423 175,994 149 694

Jan 1 to Sept 30  3,300,218 2.996,102 1,293,702 1,191,
,
139

St Jos By Lt Ht & Pow_Oct 78,512 73,050 39,009 35,905
Jan 1 to Oct 31  750,742 723,614 368,460 355,752

Springfield (Ill) By & IA_ Oct 82,570 87 ,272 42,306 49,217
Syracuse Rap Trans Co_Aug 106,198 107,982 41,786 46,191

Jan 1 to Aug 31  843,488 814,044 341,188 351,477
Tampa Elect Co- b Sept 43,356 43,078 16,651 10,925

Jan 1 to Sept 30  405,979383,976
i

128,904 95,436
Toledo Rys & Lt Co_ h_ __Oct 218,074 219,915 98,092 97,506

Jan 1 to Oct 31  2,082,897 2,108,236 943,091 893.698
Tr -City Ry & Light-- --Oct 161,217 152,283 72,461 53,797
Twin City Rap Tr Co_ b_ _ Oct 554,166 515,177 288,273 259,590

Jan 1 to Oct 31  5,319,967 5,055,450 2,682,050 2,619,426
United Rys of St Louis a-Oct 949,914 971,322 377,589 363,872

Jan 1 to Oct 31  8,810,539 9,087,659 3,165,145 3,181,193
Whatcom Co Ry&Lt_ b_Sept 28,381 29,033 11,018 11,984

Jan 1 to Sept 30  260,169 255,552 105,522 108,543

a Net earnings here given are after deducting taxes.
b Net earnings here given are bet re deducting taxes.
c The decrease in earnings in this instance is due to the fact that the

Jamestown Exposition was held a year ago.

Interest Charges and Surplus.

Roads.

Aurora Elgin & Chic_ _ _ Met
July 1 to Oct 31 

Birmingh •rn Ry Lt 63 P. _Oct
Jan 1 to Oct 31 

Boston & Worcester-
Oct 1 to Sept 30 

Brockton & Plymouth_ _Sept
Jan 1 to Sept 30 

Cape Breton Elect Co_ _Sept
Jan 1 to Sept 30 

Charleston Cons RyG&E.Oct
Mch 1 to Oct 31 

Cleve Palnesv & East._ _Aug
Jan 1 to Aug 31 

Dallas Elect Corp Sept
Detroit United By Oct

Jan 1 to Oct 31 
Duluth St By Oct

Jan 1 to Oct 31 

El Paso Elect Co Sept
Jan 1 to Sept 30 

Fairm't Fe Clarksb'g Tr_Sept
Jan 1 to Sept 30 

-lid., Rentals, &c.-
Current Previous
Year. Year.
3 $

-Bat, of Net E'ngs.-
Current Previous
Year. Year.
$ $

27,731 27,074 26,753 28,301
110,753 110,174 169,568 166,583
43,669 41,976 17,661 29,494

438,441 393,847 170,992 219,507

155,965 151,661 114,731 106,534
1,833 2,222 4,092 948

18,906 18,893 6,315 12,985
4,961 4,862 5,340 6,531

42,606 41,285 32,242 23,117
15,074 14,941 3,887 3,738
119,363 118,715 58,723 59,491
7,373 6,796 8,671 11,744

58,392 56,868 25,161 34,890
27,957 28,391 4,805 3,572

133,379 133,432 x73,481 x66,122
1,352,239 1,300,608 x829,258 x954,363

18,917 17,919 13,886 15,128
185,667 177.726 101,823 171,369

7,133 5,956 3,357 8,428
60,600 48,651 42,985 38,344
12,143 14,783 17,321 9,249

130,164 122,601 71,015 48,477

-Int., Rentals, ct.c.- -Bat. of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
Galv-Houston Elect Co-Sept 20,121 19,495 25,049 25,214

Jan 1 to Sept 30  171,456 157.645 148,507 159,222
Honolulu R T & L Co__ _ Aug 6,122 6,249 x7,983 x7,525

Jan 1 to Aug 31  4,9,210 40,137 z64,510 x94,109
Houghton Co Tract Co--Sept 4,983 4,798 7,170 7,057

Jan 1 to Sept 30  40,060 40,367 42,945 37,254
Jacksonville Elect Co-- -Sept 9,032 7,829 6,613 5,201

Jan 1 to Sept 30  74,254 51,970 43,408 64,860
Kansas City Ry Fe Lt Co_Sept 155,181 156,157 92,790 115,786

June 1 to Sept 30  620,531 619,891 281,176 394,937
Knoxville Fly & Lt Co__ _Oct 11,483 11,427 14,897 10,434

Jan 1 to Oct 31  114,985 106,152 112,950 120,065
LakeShore Elect Co_ _ __Sept 28,638 25,190 20,365 24,719

Oct 1 to Sept 30  315,176 286,663 77,718 136,341
Little Rock Ry Oct 10,271 8,586 16,972 20,777

Jan 1 to 03 31   101,067 84,324 167,085 168,530
Memphis Street By Oct 35,353 34,447 21,483 19,513

Jan 1 to Oct 31  350,322 335,941 145,960 178,050
Milw Elect By & Lt Co_ _Oct 100,560 101,083 z71,927 x57,340

Jan 1 to Oct 31  994,229 982,010 x601,592 x617,898
Mllw Lt Ht & Tr Co Oct 58,857 56,966 x23,258 z23,623

Jan 1 to Oct 31  597,153 447,087 z272,568 x181,815
Montreal St By Co Oct 27,430 27,868 133,004 119,455
Nashville By & Lt Co_ _Sept 32,817 30,495 36,107 39,268

Jan 1 to Sept 30  286.790 263,581 177,352 202,834
Northern Ohio Tr&Lt Co-Oct 43,779 43,369 23,495 19,221

Jan 1 to Oct 31  435,783 426,530 229,997 263,257
North'n Texas Elect Co-Sept 15,216 13,778 23,658 29,539
Oakland Traction Co--- _Oct 45,943 46,757 85,273 84,219

Jan I to Oct 31_- - - 459,090 440,492 765,945 705,759
San Fran Oak & San Jose Oct 22,727 20,390 15,170 14,124

Jan 1 to Oct 31  214,144 203,897 160,577 111,739
Savannah Elect Co Sept 15,887 15,261 4,855 5,633

Jan 1 to Sept 30  132,419 123,761 4,142 39,524
Seattle Elect Co Sept 93,345 82,884 82,649 66,810

Jan 1 to Sept 30  738,738 622,133 554,964 569,006
Syracuse Rap Trans Co_Aug 29,357 26,613 12,873 19,656

Jan 1 to Aug 31  231,463 204,135 112,582 148,041
Tampa Elect Co Sept 4,537 638 12,114 10,287

Jan 1 to Sept 30  21,597 11,399 107,307 84.037
Toledo Rys & Lt Co Oct 71,953 67,533 x26,326 x30,938

Jan 1 to Oct 31  707,696 652,596 x238,655 x250,441
Twin City Rap Tran Co_ _ Oct 138,667

Jan 1 to Oct 31  1,283,780
United Rys of St Louis- -Oct 233,846

Jan 1 to Oct 31  2,331,178
Whatcom Co By & Lt Sept 8,945

Jan 1 to Sept 30  68,956

132,641 149,606 126,949
1,169,383 1,398,261 1,450,043
231,483 143,743 132,389

2,315,214 833,967 865,979

7,529 2,073 4,455
63,681 36,566 44,862

x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Oct. 31.

This index, which is given monthly, does not hsolude
reports in to-day's "Chronicle."
Railroads- Page.

Alabama Great Southern 1158
Alabama & Vicksburg 1295
Ann Arbor 1295
Atlanta Birmingham & Atl_ _ _ _1294
Atlantic Coast Line 1354, 1362
Bangor & Aroostook 1157
Canadian Northern 1156
Chicago & Eastern Illinois 1155
Chicago Peoria & St. Louis ...1299
Chic. Rock Island & Pacific RR _1154
Chic. Rock Isl. & Pao. Ry_1154, 1172
Cinc. New On. & Texas Pacific_1296
Cleveland Terminal & Valley_ _ _1297
Cripple Creek Central 1234
Delaware & Hudson (6 mos.
earnings-bal. 311. June 30) _ _1234

Detroit & Mackinac 1233
Det. Mack. & Marg. RR. Land
Grant Bonds 1154

Detroit Toledo & Ironton_ _ _ _ _1294
Erie Railroad 1232, 1242
Evansville & Terre Haute 1155
Great Northern  1154, 1184
Gulf & Ship Island 1354
Iowa Central 1233
Lehigh & Hudson River 1358
Mexican International_ _ . _1154, 1180
Minneapolis & St. Louis 1157
Mobile & Ohio  1158
National RR. of Mexico_ _1154, 1178
New Orleans & North Eastern _1295
New York Susquehanna & West.1297
Pere Marquette  1355

Railroads (Continued)- Page.
Pittsburgh Shawmut & North'n 1298
Quebec Central (8 months)__ _ _1301
Rock Island Company_ _ _ _1154, 1171
St. Joseph & Grand Island 1301
St. Louis Rocky Mountain &

Pacific Co 1355, 1364
St. Louis & San Francisco_1155, 1175
Toledo St. Louis & Western__ _1161
Tonopah & Goldfield 1301
Vicksburg Shreveport & Paciftc_1296

Electric Railways-
Boston Elevated By 1235
Montreal Street Ry 1235

Industrials-
American Cotton Oil Co_ _1298, 1304
American Malt Corporation_ _ _ _1236
American Malting Co 1236
American Shipbuilding Co 1236
American Steel Foundries Co_ _ _1355
American Telephone & Telegraph
Co. (balance sheet Aug. 31) _ _1298

Commonw'Ith Edison Co. (Chic.)1298
Consol. Ry., Ltg. & Refrig. Co_1299
Consumers' Gas Co. of Toronto_1240
Harbison-Walker Refrac. Co_- _1360
International Paper Co 1159
Mergenthaler Linotype Co 1299
New England Cotton Yarn Co_ _1356
People's Gas Light 80 Coke Co.
(balance sheet Aug. 31) 1303

Pullman Company 1298
United Fruit Co 1356

Norfolk & Southern Railway.
(Report of Receivers Oct. 1 1908.)

Receivers Thomas Fitzgerald, H. K. Wolcott and Hugh
M. Kerr, in a report to the Court under date of Oct. 1 1908
say in brief:

Railway.-The Norfolk ec Southern By. Is a single-track railway system
extending from Norfolk, Va., to various points in Virginia and North Caro-
lina. The total mileage is as follows: Main track mileage (Including elec-
tric division, 45.06 miles), 578.55; second track, 4.95; side, yard and indus-
trial tracks, 99.74; total mileage, 683.24. The company owns all the fore-
going lines except that part extending from Goldsboro, N. C., to Morehead,
N. C., 95 miles, which is operated under a 91-year lease, dated Sept. 1
1904, from Atlantic & North Carolina Co.
Branches Partly Constructed.-A branch line from Farmville, N. C., to

Snow Hill, N. C., 11 miles, has been partly constructed; $35,800 has been
expended thereon. Its completion would cost about $150,000. A
branch line known as the "Pine Town cut-off," from Pine Town to Bishop
Cross, in Beaufort County, N. C., 11 miles, has been partly constructed.
The receivers have the rails and fastenings on hand, and the additional cost
of completing this branch would be $36,000. This branch will provide
facilities for shipment of timber located on this branch to the extent of
about 60.000,000 feet, will provide a direct line from Belhaven to Wash-
ington, N. C., and traverse a first-class farming territory, which should de-
velop rapidly after the branch is in operation.

Physical Condition.-The tracks are fairly well tied with ties of pine,
cypress and oak, 8 feet in length, 7 Inches in thickness and 9 inches in wldth.
Most of the ties are of pine. Oak ties are used on curves. Ties sufficient
for the renewal of all divisions are on hand. The tracks are ballasted with
a sandy material, except about 48 miles, which are ballasted with shells.
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Weight of Rails in Main Track-Miles.

Steam Lines -Electric Lines- Grand
483.lb. 50 lb. 56 lb. 6015. 70 lb. 60 lb. 90 lb. Other. Total
11.40 3.60 10.83 438.15 70.51 25.72 14.37 4.97 578.55

The bridges on owned lines include 11 steel draw bridges, 3 combination
steel and wood bridges, 5 steel transfer bridges, one combination wood and
Iron transfer bridge, 8 fixed steel span, 46,986 ,feet of pile trestles and
numerous culverts, &c. All steel bridges, 'are in fair condition. Wooden
bridges are in fair condition, except the trestle between Morehead City and
Beaufort. Three of the present wooden bridges should be replaced by
steel structures. The War Department has directed that the draw In the
bridge over Lynnhaven Inlet, on the electric) line, be changed to a point
600 feet cast of its present location.

Albemarle Sound Bridge.-In April 1907 the company made a contract
for the construction of a bridge across Albemarle Sound. Work was
begun and $221,000 was expended upon its construction. In the fall of
1907 work was suspended and the contract was canceled for want of funds.
The receivers have material for this bridge which cost $80,000, but in order
to finish the bridge an expenditure of about $580,000 will be required.
The bridge, when finished, will connect Edenton with Mackey's Ferry,

on the main fine, and will take the place of the present car ferry between
these points, a distance of 9 miles. Passenger trains will gain one hour
and 15 minutes and freight trains about six hours, and the company will
be able to carry expeditiously a very much greater volume of traffic than
It is possible to carry over the ferry. In the near future, through the de-
velopment of the territory which It serves, and by reason of the increased
traffic from its Raleigh and Beaufort divisions, the company should obtain
a large increase of traffic, and the bridge will be necessary for the prompt
and efficient handling of the increased traffic. The bridge will also enable
the company to establish fast freight lines between Norfolk, Raleigh, New-
bern and intermediate points, which will be of great advantage In securing
business. The cost of the ferry service is as follows: Cost of operation,
$36,000; Interest and depreciation, $2,400; total. $38,400 per annum. It
Is estimated that the cost of maintaining the bridge would be $5,000 per
year for the first 8 years and afterward approximately $12,000 per year.
Roper Lumber Co.-The Norfolk & Southern owns all the $1,000,000

capital stock and all the $10,000,000 bonds of this corporation. These
bonds are held by the Trust Company of America, trustee under the mort-
gage made by the railway company to secure Its "first and refunding bonds"
as additional collateral. The lumber company's mortgage requires the
deposit, as a sinking fund, with the above-named trustee, of $2 for each
1,000 feet of timber cut after May 1 1909, the amount of such sinking fund
to be not less than $175,000 each year thereafter. The lumber company
owns in fee about 600,000 acres of land and the timber on about 200,000
additional acres. Its holdings extend from Warwick County, Va., to
Jacksonville, N. C., a distance of 200 miles, traversed and served by the
Norfolk & Southern Ry. It owns and operates 14 large planing, saw,
shingle and cedar mills, with an annual capacity of 150,000,000 feet, board
measure. It also owns about 150 miles of logging road, 300 logging cars
and 25 locomotives, and a large fleet of barges, several tugboats and other
floating equipment. The company's timber holdings and properties are
timated as worth $12,875,000, viz.:
bout 2,000,000,000 feet of pine timber at $2 50 per 1,000 feet.._ _$5,000,000
bout 1,250,000,000 feet of gum timber at $1 per 1,000 feet......1,250,000

About 175,000,000 feet of cedar timber at $5 per 1,000 feet  875,000
About 500,000,000 feet of other woods at $4 per 1,000 feet  2,000,000
Plants, railroads and equipment, real estate and other physical

property   2,250,000
600,000 acres of land at $2 50 an acre  1,500,000
We are of opinion that the foregoing valuations and estimates are ex-

tremely conservative. The mills are modern and well equipped, and the
timber is of excellent quality and well located for transportation. We
believe this to be an exceedingly valuable property.
Sources of Revenue.-The business of the company is the transportation

of passengers and lumber, products of agriculture, animals, manufactured
articles and miscellaneous freight and merchandise. The company's lines
traverse a rich timber country, a large part of which is very fertile and
suitable for truck farming and for raising of cotton, corn, peanuts, tobacco,
vegetables and fruits. A large part of the timber land, now being cleared
of timber, is well adapted for agricultural purposes. Much of the land
adjacent to the railroad is swampy, but may be made valuable for farming
purposes by drainage. If uncultivated, It produces timber, which grows
rapidly, reaching a marketable size in a short time.
In order to increase the company's business by developing and settl ng

the country, a land and industrial department has been established for the
purpose of securing new enterprises and of attracting settlers.
The company's passenger traffic has steadily increased with the develop-

ment of the country. The terminal at Beaufort, N. C., on the Atlantic
Ocean, a short distance from Cape Lookout, has the best natural harbor
south of Norfolk, and should eventually become a coaling station for coal
going South or across the Atlantic, or through the Panama Canal. A coal-
ing station at this point would save vessels going South or from the South
to European points the dangerous trip around Cape Hatteras.

CLASSIFICATION OF TONNAGE MOVED OVER RAIL LINE-YEARS

ENDING JUNE 30 1908-1907.

Original- 1907-08. 1906-07.
ing on Other Total Total

Commodities- This road. Carriers. Tonnage. Tonnage.
Products of agriculture  143,916 35,020 178,936 153,806
Products of animals  16,938 6,104 23,042 20,377.
Products of mines  36,485 73,810 110,295 90,482
Products of forests  537,498 18,039 555,537 528,761
Manufactures   131,829 62,673 194,502 134,623
Miscellaneous merchandise  33,774 18,080 51,854 133,446

Total tonnage  900,440 213,726 1,114,166 1,061,495

BALANCE SHEET JUNE 30 1908.

Assets-
Const'n, property, franch.,&c.18,499,118
Road exp., current year  2,376,233
Water St. property  63,191
Additions and betterments.... 37,472
A. & N. C. bett'm'ts under lease 42,596
Discount on obligat'ns issued_ 6,628,277
Equipment general account  2,488,861
Securities owned x7,182,033
Cash   96,641
Cash for May '08 bond coupons 78,628
Bills receivable  55,418
Accounts receivable  137,362
Agents & conduc'rs balances  58,013
Norfolk & Southern syndicate_ 8,220
Leased rails   57,970
Materials and supplies  335,064
Insurance prepaid  22,199
J.L.Roper Lumb. Co. stk.acct. 150,000
Securs. held as collat. (per contra)-

Manhat. Tr.Co.y$4,180,0001
• Tr.Co.ot Amer.z11,049,300115,229,300
Miscellaneous  25,219
Surplus account (deficit)  378,013

Total assets 53,949,828

Liabilities- $
Common stock outstanding_ _13,123,000
Preferred stock outstanding_ 4,800,000
Funded debt held by public
(V. 87, p. 614) 1119,470,948

Audited vouchers  501,980
Bits payable   281,000
Accrued Interest on bonds and

notes   156,532
Accrued taxes  35,781
Bond coupons, due and unpaid 97,730
Accounts payable  20,080
Stocks and bonds collateral
(per contra) 15,229,300

Equipment replacement   209,631
Miscellaneous  23,844

Total liabilities  63,949,828

x The securities owned ($7,182,033) include $10,000,000 bonds of John L. Roper
Co. (pledged); other bonds, $103,000; sundry stocks, $49,200.

y Inctudes $2,040,000 of first general mortgage bonds of the N. & S. RR. Co.;
$1,140,000 5% 10-year equipment bonds and $1,000,000 "first and refunding
mortgage" bonds of N. & S. Ry. Co. pledged as collateral for 6% collateral trust
notes due Nov. 11910.

z Includes $50,000 Suffolk & Carolina first mortgage bonds, and all the $10,000,000
bonds and $999,300 of the $1,000,000 stock of the John L. Roper Co. pledged
under N. & S. Ry. "first and refunding mortgage."

¶ Funded Debt Held by Public Aggregating $19,470,948.

1N. & S. RR. 1st M. bds- -$1,655,000 R. & P. S. RR. 1st M.bds. $47,000
N.& &RI-List gen.M.bds_ 825,000 N.&S.Ry.lst & ref. bonds.14,000,000
S.& C. Ry.gen.lst M.bds_ 90,000 N. dc S. By. collateral trust
S. &0, By. 1st cons. bds_ 650,000 notes and scrip  2,203,948

Recommendations.-As the result of our investigations we recommend
the following improvements and-expenditures, aggregatjng approximately
$1,000,000, viz.:
Construction of general office building, estimated cost  150.000
Improvements required by contract with Virginian Railway__ 7.500
Machine shops at Berkeley and Newbern, re-arrangement, addi-

tional tools and equipment  P65,000
Yard tracks, side tracks, &c  26.000
CornWetion of Albemarle Sound Bridge  580,000
Replacement, &c., of certain existing bridges  47,500
Completion of Pine Town cut-off  36,000
Warehouse, station facilities, agents' offices, Zoc  69 ,000
Ditching, banking and general improvement  119,000
Compare V. 87. p. 614.-V. 87, p. 1238, 1160.

Chicago Peoria & St. Louis Railway Co. of Illinois.
(Report for Fiscal Year ending June 30 1908.)

Vice-President John P. Ramsey, Springfield, Ill., Oct. 30
1908, wrote:

Correct Comparison.-Because of the new methods of accounting insti-
tuted by the Inter-State Commerce Commission, effective July 1 1907, the
following statement has been compiled showing the figures for 1907-08
on the same basis as were those for the previous years.

1907-08. 1906-07. 1905-06.
Gross earnings 
Earnings per mile 
Operating expenses 
Expenses per mile 
Net earnings 
Net earnings per mile 
Percentage of oper. exp. to 

earns_- 
- -

$1,509,098 $1,685,856 81,670,072
5,907 6,599 6,553

1,353,621 1,428.451 1,531,039
5,298 8,591 6,008

155,477 257,406 139,032
608 1,007 545

89.70 84.73 91.68
General Results.-The causes which operated to produce the very material

decrease In earninc4s were: 1st. The reduction in freight rates ordered by
the Railroad & Warehouse Commission of Illinois, effective Jan. 1907.
2d. The enactment of the 2-cent-per-mile maximum passenger rate law
by the Illinois State Legislature, effective July 1 1907; and 3d. The general
depression in business which began in Dec. 1907 and culminated la April
1908, with a general strike of the coal miners throughout the country.
Every effort was made by the management to reduce expenses in propor-

tion to the decrease in earnings, but, owing to the general Increase in
wages which was forced upon all railroads in this territory during 1907,
the increase in the cost of materials and expense for terminal facilities it
was not possible to do so.
New Depreciation Charge.-The results of operations for the year laclude

arbitrary charges to operating expenses of $47,938 for depreciation on
equipment still in service and charges of $8,950 on equipment destroyed;
making a total of $56,889, which was credited to the replacement account.
Improvements, &c.-The policy of improving the physical condition of

the property was continued, as a result of which 5.68 lilies of track previ-
ously laid with 60-1b. steel rails were re-laid with 75-lb. rails; 85,895 cross-
ties were placed in the track; 136 feet cf trestle-work was filled, aid 13.33
miles of track were ballasted with cinders or broke& stone; aa electric
block was Installed between Petersburg and Hill Top; 7,778 feet of indus-
trial tracks were built; 613 feet of sidings and industrial tracks removed.
Three consolidation Iccomotives, having cylimlers 20 in. x 26 in.. were

purchased from the American Locomotive Works. Three switch locomo-
tives and 358 freight train cars were equipped with Westinghouse air brakes.
Two small locomotives, 5 miscellaneous and 57 freight train cars were
destroyed.
Bonds.-That funds for needed betterments might be provided, there

were issued during the year $75,000 additional prior lien mortgage 434 %
bonds.

OPERATIONS AND FISCAL RESULTS-OLD BASIS.
1907-08.

Tons of freight carried-- 1,903,867
Tons fght. carried 1 mile.180,072,962
Average distance each

1906-07.
2,109,678

218,176,589

1905-06.
2,042,286

217 ,099 ,672

1964-05.
2,030,470

201,365,460

ton hauled (miles) - -- 94.58 103.42 106.30 99.17
Av. earns. p. tan p. mile 0.621 cts. 0.571 cts. 0.574 cts. 0.620 cts.
Fgt. earns. per fgt. tr. m $2.089 $1.919 $1.758 $1.844
Fgt. earns. p. m. of road $4,523 $5,038 $5,033 $5,048
Aver. train-load (tons)- 336 336 307 297
No. passengers carried__ 770,748 7 2,886 746,134 717,778
No. pass. carried 1 mile . 16,587,190 18,807,095 18,159,123 21,988,528
Aver, distance each pass.

carried (miles) 21.52 24.02 24.34 30.63
Av. earns. p. pass. p. m- 1.855 cts. 1.894 cts. 1.919 cts. 1.776 cts.
Earns. p. pass. tr. mile- 70.45 cts. 75.09 cts. 66.31 cts. 75.53 cts
GrJss earn. p. m. of road $5,907 $6,599 $6,553 $6,750

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.
Operating Revenue-

Freight  $1,097,341
Passenger  300,957
Mall, express and min_ _ _ 67,917
Other than transportation 11,766

Oper. Exp. and Taxes-
Maintenance of way, &c- -
Maintenance of equipment
Traffic expenses 
Transportation expenses 
General expenses and taxes

$235,628
352,617
68,667

635,602
104,459

Total $1,477,981 Total $1,396,973
Net earnings  $81,008
Hire of equipment ($20,995), income from investments, &c.
($7,326)  28,321

Total net income  $109,329
Interest on bonds ($174,375), other interest ($9,750), rentals
($29,336)  213,461

Balance deficit for year    $104,132

RESULTS FOR THREE YEARS-OLD BASIS.

Fiscal Net Other
Year- Gross (afterTaxes). Inc. Charges. Balance. '

1907-08 $1,509,098 $104,437
1906-07  1,685,856 211,750 $3,325 $184,702 sur. $30,373
1905-06  1,670,072 84,612 15,500 178,384 def. 78,272

COMPARATIVE GENERAL BALANCE SHEET JUNE 30. .

Assets-
1908. 1907.

$
1908.

Liabilities-
1907.

Road & equipm1_12,977,547 12,878,779 Common stcok.:._ 3,600,000 3,600,000
Securities owned- x786,586 715,585 Preferred stock__ 3,750,000 3,750,000
Cash on hand_ 53,868 75,249 Funded debt  5,875,000 5,800,000
Cash in transit..__ 38,705 54,613 Audited vouchers_ 248,391 223,403
Cash for interest_ 15,237 13,638 Pay rolls 53,973 61,713
Ag'ts & conduc'rs_ 51,087 54,014 Traffic balances 41,536 46,376
Traffic balances.._ 30,204 28,712 Unpaid interest 63,612 62,013
Acc'ts receivable_ 99,723 115,220 Bills payable 217,000 139,000
Mat'is & supplies_ 206,699 199,519 Sundry accounts 8,537 7,409
Sundry account& 46,554 44,656 Int. on prior lien
Unearned insur- bonds due Sept. 1 25,875 25,875
ance premiums_ 3,086 5,457 Interest on loans_  3,802

Other balances.. 3,800   Taxes  24,000 24,000
Profit and loss_ 82,896   Car trust notes___ 254,768 290,874

Replace. of eq. id_ 210,751 115,138
Other balances___ 22,550 10,510
Profit and loss_ 25,328

Total  14,395,993 14,185,441 Total  14,395,993 14,185,441

x Includes Peoria & Pekin Union Ry stock and bonds, $306,500; Alton Term. Ry.
stock and bonds, $100,000; Mo. & Ill. Br. & Belt RR. stock, $13,000; other stock, $1;
company securities in treasury. $367.085.-V. 87. D. 1299.

Lehigh et Hudson River Ry.
(Report for Fiscal Year ending June 30 1908.)

President Lewis A. Riley, Warwick, N. Y., Oct. 16 1908,
wrote:
General Results.-The company's accounts have been kept this year in

the forms prescribed by the Inter-State Commerce Commission, necessitating
a number of changes affecting the result, so that comparisons made with
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former years are somewhat misleading. Ihe gross earnings increased
87,184, or .85%; operating expenses increased $67,472 or 12.49%. In-
cluded in operating expenses for this year are extraordinary charges,
namely, relaying part of main line with 80-1b. steel rail, $40,534; new
charge for depreciation on equipment as suggested by the Inter-State
Commerce Commission, 429,755; total, $70,289.
The revenue from freight traffic amounted to $783,519, an increase of

$1,653; number of tons carried one mile 111,986,219, an increase of 2.02%.
The average revenue per ton mile was 7 mills, a decrease of .12 mills, or
1.68%. The revenue from passenger traffic amounted to $49,596, an
Increase of $5,182. or 11.67%, as compared with the previous year. The
number of passengers carried one mile increased 254,656. or 13.23 % •
The average revenue per passenger per mile was 2.66 cents, a decrease of
.03 cents or 1.31%.

Maintenance.-Expenditures amounting to $138,348 were made for
maintenance of way and structures, being an increase of $40,397 or 41.24%
as compared with the previous year; included In this total arc extraordinary
expenses, account relaying road with 80-1b. steel rail amounting to $40,534
and proportion of charge for joint facilities, amounting to $13,459, which
Is charged as required by the Inter-State Commerce Commission.

During the year, 29.72 miles of 80-1b. steel rails were laid, replacing an
equal length of lighter rails at a cost of $141,369, after deducting credit
for the old rails disposed of, the amount being accounted for as follows:
additions and betterments, $60,041; operating expenses, $40,534; suspense,
$40,795. The amount charged to suspense is to be charged to operating
expenses during the coming fiscal year. There were 25,498 ties placed
as against 33,725 during the previous year.
The sum of $98,788 was expended for the maintenance of equipment,

being an increase of $53,589 or 118.56%; Included in this total is a charge
for depreciation on equipment amounting to $29,755, made as suggested
by the Inter-State Commerce Commission.

Six locomotives were purchased during the year, on which a cash pay-
ment of $16,125 was made and locomotive rentalnotes given for $70,267,
the balance of the purchase money; the notes are payable in quarterly
installments, extending over a period of three years. During the year
96 gondola and 22 box cars were condemned and their value charged
to profit and loss account. Freight cars in service at end of year, 875,
having a capacity of 29,239 tons; locomotives in service 46, an increase
of 6 locomotives, or 20%.
Financial.-A second annual payment of $40,000 was made on the issue of

equipment trust certificates, which now amount to $320,000. Bills
payable account increased $190,000-from $72,000 to $262,000.
The following amounts have been evpended for additions and better-

ments: for passing sidings and switches, $43,224; new bridge at Greycourt,
N. Y., $15,172; changing main line at sink hole, near Monroe, N. J.,
$9,473; on account of branch to Atlas Quarries, 45,041; increased weight
of rail, account relaying line with 80-lb. rail, $60,041; land purchased,
$9,672; new engine house and machine shops at Warwick, with boilers, •
engines and machinery and turntable thereat, $120,296; on account of
locomotives purchased, $86,393; telegraph line, $1,204; advances to Mine
Hill RR. Co., for construction of switch at Franklin Junction, N. J.,
$3,768; advances to South Easton & Phillipsburg RR. Co., on account
new bridge across the Delaware River at Phillipsburg, N. J., transfer trestle
and additional switches In Hudson yard, Phillipsburg, N. J., $27,292.

COMPARATIVE FREIGHT TRAFFIC.
Ores. Anth. Coal. Bit. Coal. Merch'dise. Milk.

1907-08, tons 333,135 lip, 172,163 152,408 1,223,479 54,028
1906-07, tons 426,709 - 154,446 144,745 1,197,812 51,147
1905-06, tons 435,274 117,086 91,542 786,830 51,716
1907-08, earnings $125,006 $85,375 $41,354 $462,767 $69,017
1906-07, earnings 150,472 81,496 40,906 . 438,989 70,003
1905-06, earnings 158,268 60,415 23,204 292,667 67,335

OPERATIONS FOR YEAR ENDING JUNE 30.
Comparisons with previous years are inaccurate, the figures in 1907-08

having been compiled according to the new system prescribed by the
Inter-State Commerce Commission.

1907-08. 1906-07. 1905-06.
Passengers carried 173,079 154,657 137,826
Passengers carried one mile 2,179,683 1,925,027 1,763,365
Rate per passenger per mile 2.266 cts. 2.296 cts. 2.293 cts.
Freight (tons) carried 1,935,213 1,974,859 1,482,248
Freight (tons) carried one mile 111,986,219 109,766,919 75,945,458
Average rate per ton per mile 0.70 cts. 0.71 cts. 7.92 cts

EARNINGS, EXPENSES AND CHARGES.
1907-08. 1906-07. 1905-06.

$
1904-05.

Gross earnings 851,519 844,334 662,386 481,772
Operating expenses_ __ _ 607,523 540,051 407,145 315,249

Net earnings 243,996 304,283 255,241 166,523
Deduct-

Taxes  31,446 23,208 12,071 11,384
Interest on bonds 160,773 152,395 129,461 125,395
Interest on floating debt 6,733 3,503 5,576 7,721 .
Rentals  a33,512
Deprec. of equipt., &c *36,312 *81,790 *35,641 527

Total $268,776 260,896 182,750 145,027
Balance de124,780 sur43,387 sur72,491 811121,496

*Depreciation and
of equipment, balance,

1;1
Assets-

sundry accounts
$2,393.; joint

BALANCE SHEET
1908. 1907.
$ $

adjusted. a Rentals include: rent
facilities, $31.119
JUNE 30. IM

1908. 1907.
Liabilities- $ $

Cost of road 3,478,032 3,216,861 Capital stock 1,340,000 1,340,000
Cost of equipment _A,307,069 1,258,914 Funded debt 2,669,000 2,669,000
So. Eas. & Ph. stock 150,000 150,000 Debenture bonds  239,000 239,000
Adv. for construe__ 199,565 171,530 Equip.tr.certs.,ser.A. 320,000 360,000
Mine Hill RR. any. Locom. rental notes_ 98,430
for construction __ 49,343 45,574 Equip. replace't acct 29,755

Cash 92,532 240,869 Int. on funded debt_ 65,160 65,342
Due by agents 1,822 7,709 Vouchers & pay-rolls 136,211 173,568
Traffic balances __ 212,531 201,365 Loans & bills payable 262,000 72,000
Open accounts 55,178 61,966 Traffic balances ____ 133,985 114,289
Material and supplies 130,302 154,936 Open accounts 12,285 77,775

Unpaid coupons 920 4,343
Profit and loss 369,829 394,408

Total 5,676,375 5,509,725 I Total 5,676,375 5,509,725
-V. $7, p. 1358.

Clevleand Lorain & Wheeling Railway.
(Report for Fiscal Year ending June 30 1908.)

President Oscar G. Murray, Cleveland, Ohio, Oct. 1
1908, says:
The figures given in this report for the year 1906-07, so far as is necessary,

have been recast tp conform to the classifications of the Inter-State Com-
merce Commission effective July 1 1907.
As compared with the previous year, there was a decrease in earnings of

$449,346, in operating expenses of $31,835; decrease of 7.15% in tonnage
movement, with a corresponding decrease in freight earnings of 12.50%,
while the entire cost of operation has decreased 1.14%.
The net income during the fiscal year amounted to $776,361, from which

dividends Nos. 10 and 11 at 234 % each on preferred stock were declared,
payable from the net income of the calendar year 1907, and dividend
No. 1 of 234% on common stock, payable out of the surplus earnings.
Cost of road and equipment was increased $156,659; chiefly on account

of 'construction additions, &c. (notably $79,548 for new car dump coaling
machine No. 2 and $32,986 for additional tracks in 17th Ave. yard.-Ed.)

OPERATIONS AND FISCAL RESULTS.
Operations- 1907-08. 1906-07. 1905-06. 1904-05.

Revenue tons carried__ _ 7,386,725 7,955,266 6,795,542 6,154,038
Tons (revenue) 1 mile_ .729.716,460 806,316,203 650,848,205 605,245,285
Ton rate per mile 0.505 cts. 0.522 cts.
Passengers carried 556,705 511,547 438,007 424,961
Passengers carried 1 m_ 13,505,464 12,587,657 10,243,461 9,402,243
Passenger rate per mile_ 1.74 cts. 1.82 cts. 2.13 cts. 2.18 cts.

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.
1907-08. 1906-07.

Earntn0s- $
Freight 3,685,174 4,211,784
Passenger  235,638 229,441
Mall, express, &c 238,742 167,676

Total  4,159,554 4,608,901
Expenses-

Maint. of way, 516,811 561,834
Maint. of equipment 723,100 655,218
Traffic expenses 72,409 59,129
Tramp. expenses__ _1,395,260 1,461,593
General expenses 61,550 63,192

1907-08. 1906-07.
$ $

Net earnings 1,390,424 1,807,935
Other income  2,343 3,657

Gross income 1,392,767 1,811,592
Deduct-

Taxes   118,625 112,177
Interest on bonds, &c 479,650 456,285
Permanent improv'ts 545 175,008
Div. on pf. stk., 5% _ 250,000 250,000
Div. on corn., 2A %._ 200,000
Miscellaneous  a19,587

Total expenses___2,769,130 2,800,966 Total deductions.. 1,066,406 993,470
P. c. of exp. to earns. (66.57) (60.77) Balance, surplus____ 326,361 818,122
--

*Miscellaneous Includes hire of equipment (net), $1,741; rents paid for joint
facilities (net), 817,846.

RESULTS FOR THREE YEARS-OLD BASIS.

Year- Gross. Net.
1906-07   $4,612,558 $1,811,592
1905-06   3,483,193 938,597
1904-05   3,367,381 885,120

GENERAL BALANCE
1908. 1907.

Assets- $ $
Road and equip't_23,121,385 22,964,726
Real estate  307,734 307,734
P.&W.CoalCo.stk. 10,000 10,000
Massil. & Cleve.
Coal RR. prop_ 25,257 28,394

B. & 0. dep. acc't 1,468,405 1,233,320
Due from Individs.
and companies_ 76 2,560

Total  24,932,857 24,544,734
- 86, p. 602.

Interest, Preferred
Taxes, ctc.Div. (5%)
8568,462 $250,000
559,505 250,000
526,509 250,000

SHEET JUNE 30.

Improve-
ments.

$175,008

1908.
Liabilities-

Preferred stock___ 5,000,000
Common stock___ 8,000,000
Mortgage bonds_ 9,893,000
Real estate mtge_ 100,000
Eq. replaceml,&c 58,075
Dividends unpaid.. 642
Int., taxes, &c___ 92,075
Profit and loss_ 1,788,164

Balance,
Surplus.
$818,122
129,091
108,611

1907.

5,000,000
8,000,000
9,893,000
100,000

103,572
1,448,162

Total  24,932,857 24,544,734

St. Joseph & Grand Island Railway Company.
(Report for Fiscal Year ending June 30 1908.)

General Manager James Berlingett says: 1
Several of the accompanying tables differ from those in former annua

reports, and some of the figures for 1907 shown in this report arc not the
same as in the annual report for that year. These changes are made for
the reason that the figures for 1907 have been revised in accordance with
the Inter-State Commerce Commission classification, effective July 1 1907.
The various sub-accounts of the old classification have been used for both
1907 and 1908 for the sake of comparison.
The mileage operated for the first ten months, July to April inclusive,

was the same as last year, viz., 312.21 miles. May 1 the line from Stouts to
Highland. Ban., 6.79 miles, was opened for business; this made the mile-
age operated June 30 1908 319 miles, of which the company owns 257.85
miles and leases 61.15 miles.
Equipment notes to the amount of $60,000 have been paid off during the

year. There remains now outstanding notes to the amount of $80,000.
which will be paid off on their maturity. ,

OPERATIONS, EARNINGS. EXPENSES, ecc.
1907-08. 1906-07. 1905-06. 1904-05.

Miles operated June 30_ 319 312 312 312
Operations-

Oper. revenue per mile_ $5,132 $5,383
Freight (tons) carried_ _ _ 679,727 663,232 596,940 504,143
Fr't (tons) carried 1 mile 92,286,033 89,187,174 77,949,622 64,861,975
Aver, rate p. ton p. mile 1.27 cts. 1.38 cts. 1.38 cts. 1.40 cts.
Average train-load (tons) 228 214 198 179
Aver. earn, per mile of
each freight train_ _ _ _ $2.91 $2.95 $2.72 $2.50

INTER-STATE COMMERCE COMMISSION CLASSIFICATION
Operating revenue- 1907-08. 1906-07. Inc. or Dec.

Freight  $1,174,989 $1,228,333 -$53,344
Passengers  333,623 341,495 -7,872
Mall, express, &c 93,699 110,942 -17,243

Total operating revenue $1,602,311 $1,680,770 -$78,459
Operating expenses-

Maintenance of way, &c $142,930 $198,009 -$55,079
Maintenance of equipment 149,283 154,338 -5,055
Conducting transportation 591,394 558,486 +32,908
General expenses 53,780 48,324 +5,457

Total $937,387 $959,157 -$21,770
Per cent. oper. exp. to oper. revenue- (58 50) (57.07) ( +1.43)
Net earnings $664,924 $721,613 -$56,689
Hire of equipment balance def. 14,700 1,242 -15,942
Other income a59,277 a63,161 -3,884

Total income $709,501 $786,015 -$76,514
Deduct-

Taxes $80,987 *83,572 -$2,585
Interest on equipment notes 9,400 12,692 -3,292
Interest on first mtze. 4% bonds_ 160,000 160,000
Rents for joint facilities 122,650 111,416 +11,243

Total deductions $373,037 $367,680 +$5,357
Balance, surplus for year $336,464 $418,335 -$81,871

a Other income includes $42,670 rents received from joint facilities in
1907-08 and in 1906-07 $38,698.

RESULTS FOR THREE YEARS-OLD BASIS.

Gross.
1006-07_ _ _ $1,734,558
1905-06_ _ _ _ 1,522,047
1904-05__. 1,299,033

Net. Int.,taxes,dec. Betterm'ts. Surplus.
$665,714 $247,379 $418,335
457,782 252,788 $62,066 142,929
304,034 255,936 -- ---- 48,098

BALANCE SHEET JUNE 30.
1908. 1907.

Assets- $ $
Cost of road, equip-
ment, &e 18,043,443 17,863,899

Cash   866,992 842,631
Due from agts.,&c. 39,786 18,517
Due from individu-

als & companies 79,246 89.403
Due from U.S.P.O. 8,921 9,135
Mat'ls & supplies_ 189,492 143,003
Bills receivable_   4,000 4.000
Equip't contract_ 80,000 140,000
Unadjusted acc'ts 52,777 863
Miscellaneous   1,145 2,006

1908.
Liabilities- $

Stock outst'g (see
By. & Ind. Sec.)13,598,500

Bonds outstanding 4,000,000
Audited vouchers. 101,314
Pay-rolls   48,034
Due to other cos  56,407
Interest on bonds_ 81,190
Accrued taxes  38,954
Equipment notes_ 80,000
Renewal accounts 32,575
Miscellaneous   11,358
Profit & loss surp_ 1,317,470

Total  19,365,804 19,113,457 Total  19,365,804
-V. 87. P. 1301*

Susquehanna Railway, Light & Power Co.
(Report for Fiscal Year ending June 30 1908.)

President George Bullock says in the report:
In view of the general business depression during the period covered,

the results are considered very satisfactory in that the subsidiary companies
show substantial gain in gross and net income.

During the year a sum in excess of $1,000,000 was authorized and
expended for extensions, additions and betterments to the various proper-
les, which expenditures, following the conservative policy of this company

1907.

13,598,500
4,000,000
115,862
48,028
58,649
81,460
39,327
140,000
39,654
10,531

981,446

19,113,457
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were authorized to meet absolute requirements made necessary by In-

creased business.
Improvements made have increased the efficiency of properties, which,

with added capacity, will bring further beneficial results in the immediate

future.
EARNINGS FOR YEAR ENDING JUNE 30 1908.

Net earnings subsidiary companies accruing to Susquehanna Co_ _$413,315

Earnings securities held  95,960
Interest on loans to subsidiary companies  33,432

Interest on cash balance  1,082

Commissions and miscellaneous Income  7,690

Total net earnings $551,479
Deduction-

Interest on bonds of United Gas & Electric Co  $86,375

Interest on bonds of Lancaster County Railway & Light Co  50,000
Dividends on pref stock of United Gas & Electric Co  58,605
Dividends on pref. stock of Lancaster County Railway & Light Co. 50,000

Total deductions $244,980

Surplus applicable to dividends of Susquehanna Ry., Lt. & P. Co_$306,499
Dividends paid on pref. stock Sept. 1 1907  $29,472

do do do Mch. 1 1908 (2% %) 102,160 131,632

Undivided surplus $174,867

BALANCE SHEET JUNE 30 1908.

Assets- $
Bonds and stocks subsidi-
ary companies 8,185,564

Bills and accounts receiv-
able   513,236

Office supplies and fixtures 2,340
Cash on hand  75,100

Total 8,776,240
-V. 85, p. 655.

Liabilities-
Capital stock, preferred_ _ _4,092,200
Capital stock, common_ _ _ _4,034,500
Advances to subsidiary cos.

for construction, &c...._ _ 506,643
Int. deposit of subsid. cos__ 7,075
Accounts payable   2,765
Div. payable July 1 1908 to

United Gas & Electric Co. 29,302
Surplus   103,755

Total 8,776,240

United Fruit Company.
(Report for Fiscal Year ending Sept. 30 1908.)

The full text of the remarks of President Andrew W.
Preston, affording many particulars regarding the property
and its business, and also comparative income account and
balance sheets for two years, will be found on subsequent
pages. Further facts compiled from the report and the
usual comparative tables for several years were given in the
"Chronicle" last week.-V. 87, p 1356, 351.

A. Booth & Company, Chicago.
(Report of Chartered Accountants as of Sept. 10 1908.)
The report of Price, Waterhouse & Co., chartered ac-

countants, to Receiver J. W. Chalmers is in brief:
As instructed, we have examined the books of A. Booth & Co. as of Sept.

10 1908, the date of your appointment as receiver, and we submit herewith
a statement setting forth the condition of affairs as of that date, omitting
!rip I tal stock and good-will and other intangible assets from consideration,
and dealing only with the liabilities to the creditors and with the assets
available for the payment thereof.

LIABILITIES.
Total

(1) To Unsecured Creditors- Liabilities.
Bills payable  $5,501,127
Accounts payable   512,572

(2) To Secured Creditors (deducted from assets
per contra)-
(a) First mortgage 5% bonds (with accrued

Interest) secured by cold-storage plants at
St.iPaul and Detroit. respectivelyjas follows:

Midland Cold Storage Co. (V. 81, p. 512). 215,451
Merchants' Cold Storage Co  204,444

(b) Bills payable:
Secured by real estate at Cleveland, Ohio  15,000
Secured by pledge of shippers' notes and

warehouse receipts   793,111

Unsecured
Creditors.
$5,501,127

512,572

Totals   $7,241,705 $6,013,699

ASSETS AND APPROXIMATE VALUES WHICH THEY MAY
BE ESTIMATED TO BE WORTH TO THE COMPANY AS A

GOING CONCERN SEPT. 10 1908.
Total Secured Available for
GTOSS Debts Unsecured
Assets. (see contra). Creditors.

Cash in bank and on hand  $1,149,503   $1,149,503
Merchandise and materials  953,955 953,955
Accounts and bills receivable pledged

with creditors-
Shippers' notes and warehouse re-

ceipts deposited as security for
bills payable   793,111 $793,111

Accts. and bills receivable unpledged_ 824,462 824,462
Investments in and advances to sub-

sidiary companies  1,798,783 1,798,783
Cold-storage plant at St. Paul (V. 81,
D. 512), book value  398,177 215,451 *182,726

Cold-stor. plant at Detroit (book val.) 527,620 204,445 *323,175
Real est. at Cleveland, 0. (book val.) 25,000 15,000 10,000
Real est., bldgs., plants (other than

cold storage plants at St. Paul and
Detroit and real est. at Cleveland),
Inachinery, tools and fixtures, tugs,
boats and nets, &c  1,548,214 1,548,215

Total  $8,018,826 $1,228,007 $6,790,819
Apparent surplus of assets over liabilities on the basis of the

estimated values of the assets to the company as a going
concern and subject to the following remarks  $777,120

* Apparent equity to creditors on basis of book value (see below).

Cash.-Of the cash in bank, advances amounting to $868,132 have been
withheld by the depositaries thereof and applied towards the reduction of
the bilis payable due them, but pending the determination of their right
to so withhold and dispose of these balances, we have in the foregoing state-
ment stated both the assets of cash and the liability on bills payable at the
gross figures.

Merchandise and Materials.-These arc certified by the branch house
managers and other responsible officials to have been ascertained by actual
enumeration or count of the quantities or kinds of fish and other stocks on
hand at Sept. 10 and to have been valued at market price or under and to
be practically all in good marketable condition. As a result of independent
Inquiries we have ourselves made in respect to these stocks, we are able to
state that we believe that they were worth the values at which they are
Included In the balance sheet.

Accounts and Bills Receivable.-According to the books and records of the
company, the total accounts and bills receivable unpledged at Sept. 10
1908 amounted to $1,223,673, of which accounts and bills of the aggregate
face value of $921,004 were examined by us in detail, comprising all out-
standing amounts at the head office in Chicago and at twenty-five branches
visited by us for the purpose of this examination, while the reports of the
branch house managers were accepted as to the condition and value of the
remainder. $302,669. Deducting from the above-mentioned total of *1,-
223,673 the reserve of $399.211 required to provide for the probable loss
°foil Items ascertained or reported to be bad and of 50% of those listed as

in substance:

doubtful, we arrive at the net value of $824,462 for good accounts and bilis
receivable according to the foregoing statement.

Investments in and Advances to Subsidiary Companies.-This item repre-
sents the actual cash which the records of A. Booth & Co. Indicate either
that It has invested in the shares of those companies (some of which were
purchased at a'premlum and some at a discount), or has advanced to them
for working capital. From the cash so invested or advanced we have de-
ducted the full amount of the losses of all companies which have sustained
losses, while, on the other hand, we have added to the original cash invest-
ment the surplus of such of the companies as have accumulated a surplus.
As in the case of the parent company, the value of the assets and businesses
of the subsidiary companies are based on their values to the several com-
panies as going concerns.
Cold-Storage Plants.-The cold-storage plants at St. Paul and Detroit

were recently appraised by outside appraisers and their reports disclosed
values substantially less than the book values, but these reports are not
regarded by you as conclusive. In accordance with your instructions, we
have therefore adhered to the book values, which represent the actual ex-
penditures for land, buildings and construction up to the commencement
of active operations as from September 1906 in the case of the St. Paul
plant and as from May 1907 in the case of the Detroit plant. We have,
however, made such deduction from these values as was, in our opinion,
sufficient to cover the depreciation from ordinary wear and tear since the
above-mentioned dates.

Capital Assets.-Included in the capital assets are the tugs and boats
which Messrs. W. Hunt & Co. were engaged by you to appraise and in re-
gard to which we have adopted the value of $245,445 reported by them to
the time of the completion of our own report, being the values of practically
two-thirds of the assets, and as to the remainder we have adopted the
book values thereof, namely $111,812.
As regards the real estate, buildings, plant, machinery, &c., we have, in

default of an actual physical appraisal, adopted the book values, after,
however, eliminating therefrom all fictitious appreciation added in the
books and the book values of all property which had gone out of existence
so far as we were able to discover the same; but whether, having regard to
the miscellaneous character of these assets, the book values so arbitrarily
adjusted will represent the approximate actual values we are not in a posi-
tion to express an opinion. Compare plan V. 87, p. 1359.

Harbison-Walker Refractories Co., Pittsburgh.

(Report for Fiscal Year ending Sept. 30 1908.)

President H. W. Croft, Pittsburgh, Pa., Nov. 9 1908, says

The present depression began with the panic of November 1907; conse-
quently, this statement covers eleven months of this unusual depression,
during which time the company has been fortunate in operating Its plants
at 57% of their normal capacity.
In the fifth annual statement attention was called to the new plants

built since the organization of the company, and also to the large amount
of money spent at the same time to bring all the old properly located plants
up to a point of efficiency equal to the new ones. During the same period,
$200,000 to $300,000 was spent in developing the clay, coal and ganister
properties, which now exceed 75,000 acres. In regard to the $77,735

charged off during the past year for extraordinary repairs, most of this
work was for repairs that had been begun but not completed before the

period covered by this statement. Apart from this, the extraordinary
expenses have been light. The maintenance of the works and mines has
been at a minimum and should continue so for some time.
We trust the wisdom of pursuing the above policy for the past five years

Is fully demonstrated by this statement for the past year, as such a showing,
under the unusual conditions, would have been impossible with anything
but the best equipment.
As forecast in the fifth annual statement, It was found necessary to dis-

continue common dividends. This statement, however, shows that the
sinking fund, interest on bonds and preferred dividends have been more
than earned and paid; that there is a good cash balance on hand, and
enough bonds in the treasury to take care of the sinking fund requirements
for the next two years.
The sales during the past year of the products manufactured by the

company have been in the following percentages: blast furnaces, stoves
and piping, 26.1%; building brick, 15.6%; open-hearth plants, Bessemer
plants, crucible furnaces, cupolas, malleable Iron and rolling mill furnaces,
36.1%; coke ovens, boilers, cement plants, copper and lead furnaces,
gas plants, glass furnaces, lime kilns, potteries, railroads and various other
miscellaneous purposes, 22.2%•
To meet the growing demand .for fire brick in the Southern market.

ground will soon be broken for a new plant at Birmingham, where all
grades of fire clay and silica brick that can be made to advantage at this
point will be manufactured.
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30.

1907-08.
Net profits after deducting expenses
($218,439 in year 1907-08) for all
ordinary repairs and maintenance,
which cover depreciation of plants_ _51,148,406

1906-07.

$1,962,168

1905-06.

51.739.082
Deduct-

Extraordinary expenses, being repairs,
improvements, &e., increasing capa-
city and efficiency of the works--.-- $77,735 *116,130 *57,216

Appropriations and expenses for new
construction, to replace capacity of
old and abandoned plants 90,052 100.000

Charged off for depreciation of mining.
&c  38,504 68,431 55,892

Charged off for depletion of clay, coal
and ganister properties 16,799 42,818 26,581

Total deductions $133,038 $317,431 $239,689
Net profits $1,015,368 $1,644,737 *1.499,393
Interest on bonds $127,937 $136,688 $145,437
Dividend on preferred stock (6)575,615 (6)576,000 (6)576,000
Dividend on common stock   (3)90,000

Surplus for the year $311,816 $842,049 $777,956

BALANCE
1908.

Assets-

SHEET
1907.
$

SEPTEMBER 30.
1908.

Liabilities- $
1907.
$

Prop, and fran. of Bonds 22,440,000 2,615,000
constituent cos.28,755,434 28,664,868 Common stock_ 18,000,000 18,000,000

Bett'ts completed.. 1,118,409 816,528 Preferred stock_ _ _ 9,600,000 9,600,000
Bett'ts uncompi'd. 76,299 334,451 Int.& taxes acced 44,446 65,688
Deferred charges Depletion fund 111,529 97,524

to future oper's_ x310,907 288,339 Pay-rolls   45,523 86,396
Inventory at cost_ 1,335,862 893.034 Accounts payable.. 123,443 1,250,815
Cash   703,821 646,308 Premium on bonds 13,020 9,208
Accounts receivle y891,775 y1,546,020 Sundry reserves__ 236,163 189,709
Bills receivable  36,018 16,663 Surplus   3,169,962 2,858,146
Invest, of reserves 182,000 134,275
Co. bonds purch.&

held in treasury_ 312,000 432,000
Other securities__ 61,560

Total  33,784,085 33,772,486 Total  33,784,085 33,772,486

zIneludes clay, coal and ganister, tram and mine outfits. $231,283, advanced
royalties, stripping, prospecting, uncompleted extraordinary repairs, &c.
y Accounts of constituent companies against each other omitted.
z Total issue, $3,500,000, less purchased and canceled for sinking fund, $1,060,000.

-V. 87, p. 1360.

International Text-Book Co., Scranton, Pa.
(Balance Sheet of May 31 1908.)

No income account is furnished for 1907-08 (compare
V. 85, p. 1539). The report, prepared under the direction
of Barrow

' 
Wade, Guthrie & Co., auditors, 25 Broad Street,

New York City, says in substance:
Under the terms of the mortgage (of the Colliery Engineer Co.) $4,188 66
paki,every month to the County Savings Bank, trustee. to Invest as a
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sinking fund for the redemption of the bonds secured by the mortgage.
Up to May 31 1908 $397,780 had been deposited with the trustee (during
year 1907-08 $50,396.-Ed.). Of this amount $218,000 has been applied
by the trustee since May 31 1904 to the redemption of 218 bonds, leaving
$179,780 still in the hands of the trustee to be applied toward the redemp-
tion of the remaining bonds. When *100,000 more Is paid to the trustee,
which will be in two years, all of the bonds will be paid off.
The surplus ($3,239,997) represents profits in excess of divIdend&•and

premiums on capital stock, and is included in the real and personal iproperty
of the company. (The surplus, It will be observed, increased $69/.010
during the year 1907-08.-Ed.). On Feb. 21 1907 a special dividend of
$1,000,000 was paid out of the surplus.
The deductions made from the account "plates of text books and publi-

cations" to provide for depreciation amount up to May 31 1908 to $306,697
(in 1907-08 to $16,782.-Ed). From the item "furniture and machinery"
the deductions for depreciation amount to up May 31 1908 to $137,001
(in 1907-08 to $19,635.-Ed.)

BALANCE SHEET MAY 31,
1908, 1907.

Assets- $
Real estate & bidgs_ 920,526 728,685
Plates of publications1,398,190 1,293,001

1908. 1907.
Liabtlities-

Capital stock (auth.)
$10,000,000 - V.

Furniture & mach__ 306,272 275,332 84, p. 628) 5,927,700 5,898,300
Text-book ,supp . , &c . 359,059 366,674 1st M. 5% bds.of Col-
Agcy. establishment.. 396,092 376,496 liery Engineer Co.
Accounts recelvable_4,310,651 4,133,919 -V. 79, p. 2799_ 282,000 299,000
Stock of other cos__*1,314,000 343,673 Accounts payable.. 258,388 277,942
Sinking fund 179,780 146,384 Surplus (excess of as-
Cash items 523,515 1,354,065 sets over liabilitles)3,239,997 2,542,987

Total 9,708,085 9,018,229 Total .9,708,085 9,018,229

*This includes stock of the Technical Supply Co., for which the company paid
$300,000; stock of the International Correspondence Schools, par value $100,000;
stock of the International Educational Publishing Co.-20.000 shares of preferred
and 30,000 shares of common-par value $2,500,000; and also the stock of smaller
corporations.

An official circular issued in November 1907 says:
Incorporated under the laws of Pennsylvania June 19 1890. Authorized

capital Is $10,000,000; capital stock issued, 60,000, shares par value
$100, amounting to $6,000,000. The company owns the capital stock
of the Technical Supply Co. and of the International Correspondence
Schools and publishes "Mines and Minerals." Every share of stock
Issued has netted the treasury at least $100. In recent years the treasury
received from $118 75 to $145 per share for stock sold.
The stock pays dividends at the rate of 21.6% quarterly or 10% per

annum. Dividends have been paid regularly since July 1892, and previous
to 1902 there was paid $707,897 In cash dividends and $125,000 In stock
dividends. Since then dividends have been paid as follows:

Dividends for Years ending May 31,
1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 1901-02.

In 
cash.. 

_ $444,842 $448,397 $274,712 $264,933 $255,448 $182,250
In stock .1,000,000 750,000
The quarterly dividend of 216% paid July 1 1907 called for $146,687

and that of October 1 1907 for $147,569 . (The same rate has been con-
tinued to date.-Ed.)
Total cash dividends paid during past 16 years, $2,872,736; total stock

dividends, $1,875,000; total dividends paid during past 16 years, $4,-
747,736. The profit In 1891, the first year of the enterprise, was $3,433;
In the year ending May 311907, It was $1,110,639. In the 16 years since
the establishment of the company the aggregate profit amounts to $6,-
762,034, after providing for depreciation. The present worth of the
business is $8,441,287. The investors' $1,000 In 1891, when the com-
pany was organized, has been receiving cash and stock dividends since
and his investment has paid him to date $6,116. Surplus May 31 1907
was $2,542,987. The company acts as selling agents for its stockholders,
and we have stock to dispose of, which is owned by estates and stock
holders, who, for various reasons, desire to raise money.

Directors: Thomas J. Foster, President, and Rufus J. Foster, Vice-Pres.,
Sscanton ,Pa.; Elmer H. Lawall, Treas., Wilkes-Barre, Pa.; W. L. Connell,
Scranton, Pa.; J. K. Griffith, Latrobe Pa.; C. D. Jones, T. E. Jones,
and C. D. Simpson, Scranton, Pa.; F. T. Patterson, Philadelphia, Pa. The
Secretary Is_Stanley P. Allen, Scranton, Pa. Compare V. 85, p. 1399.

Pittsburgh Brewing Company.
(Report for Fiscal Year ending Oct. 24 1908.)

The earnings for four years compare as follows:
1907-08. 1906-07. 1905-06. 1904-05.

Sales (No. of barrels)__- 761,807 943,695 930,604 806,778
Gross earnings  $5,575,648 $6,941,499 $6,494,499 $5,460,998
Expenses   4,286,002 4,710,168 4,190,360 3,666,097

Net earnings  $1,289,646 $2,231,331 $2,304,139 81,794,901
Deduct-

Interest 
Pref. dividends (7 %)-
Com. dividends (5 N)-- -
Depreciation  

$379,140
427,002
298,108
185,397

$379,140
427,002
298,109
654,772

*379,140
427,002
298,108
688,263

$379,140
427,002
298,105
391,415

Total   $1,289,647 $1,759,023 $1,792,513 $1,495,665
Surplus   $472,308 $511,626 $299,235
Previous surplus  4,085,233 3,612,925 3,101,300 2,802,066

Total surplus  $4,085,233 $4,085,233 $3,612,926 $3,101,301
BALANCE SHEET OCT. 28.

1908, 1907. 1908. 1907.
Assess- $ $ Liabilities- $ $

Plant & equipment18,771,367 18,429,521 Bonds  6,319,000 6,319,000
Cash   550,239 671,650 Preferred stock__ 6,100,100 6,100,100
Bills rec. & mtges_ 1,976,054 2,018,782 Common stock__ 5,9”,,Fin 5,913aN
Acc'ts receivable  607,895 646,235 Due for mdse 
Construction acc ts Bills payable  250,000  
impts. at brew's 128,657 86,386 Mortgage payable.. 2,000  

Brewery inventles 566,128 620,171 Premium account_   77,190
Gen. office Inv'tory 29,965 28,952 Res.forState tax,dtc. 99,451 59,197
Sinking fund acc't 335,589 317,289 Accrued interest on

bonds, 4 months 126,380 126,380
' Undivided profits_ 4,085,234 4,085,234

Total  23,015.894 22,818,986 Total  23,015,894 22,818,986
Note.-Unsold stocks and bonds in treasury: $181,000 bonds of the $6,500,000

authorized; 7,998 shares preferred stock (par $50), or $399,900 of the $6,500,000
authorized; 10,755 shares common stock (par $50), or $537,750 of the $6,500,000
authorized.-V. 87. D. 1241.

Independent Brewing Company of Pittsburgh.
(Report for Fiscal Year ending Oct. 31 1908.)

RESULTS OF OPERATIONS.
1907-08. 1906-07.

$ $
Sales (barrels)  429,443 510,820
Income from all sources during year_ 2,844,486 3,434,974
Cost of production and operation_._ _ 2,432,238 2,541,255

Profits on sales  412,248
Disbursements-

Interest on bonds  270,000
Divs. on pref. stock (7%)  315,000
Divs. on corn. stock (1%)  45,000
Interest on bonds of constit, cos  6,008
Depreciation   231,899

Total disbursed  867,907
Balance for year   def455,659
Undivided profits previous year  958,078
Reserve for pref. div. Nov. 1 1905._
Unused reserve for depreciation 

893,719

270,000
315,000
45,000
4,600

127,705

1905-06.

500,322
3,306,541
2,292,347

1,014,194

270,000
315,000

2,330
126,536

762,314 713,866
sur131,405 sur300,328

826,673 201,018
78,750

246,577

BALANCE SHEET NOV. 1.
1908.

Assets- $
Real estate, &e___11,582,272
Cash   106,875

1907.
$

11,301,748
271,536

1908.
Liabilities- $

Common stock__ 4,500,000
Preferred stock__ 4,500,000

1907.

4,500,000
4,500,000

Bills receivable_a_ 871,132 972,765 Bonds 4,500,000 4,500,000
Acc'ts receivable__ 467,620 07,422 Bonds of constitu-
Mtges. receivable. 5,I87 ent companies.- 97,510 105,010
Securities at par. ..b1,567,750 b1,567,750 Accounts payable_ 283,559 246,255
Office furniture_ _ _ 11,654 10,066 Bills payable 605,155 387,000
Insurance, taxes,

&c., unused__ __ 74,349 64,052
Bond Interest ac-

crued  81,000 80,750
Improvements ___ 73,750 180,086 Undivided profits_ 502,420 958,078
Machinery and fin-

ished product__ 314,243 376,482

Total  15,069.644 15.277.094 Total  15,069,644 15,277,094

a Bills receivable are secured by judgment notes and mortgages.
b Includes $450,000 bonds, $534,850 preferred and $581,050 common stock of

Independent Brewing Co. and $1,850 stocks of other companies.
C Bills payable include notes for $375,000 given as part of purchase price of the

Loyal Hanna Brewery.-V. 87. D. 1013.

. GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlantic Quebec & Western Ry.-To Authorize New Bonds,

&c.-Secretary E. S. Elvey announces that the shareholders
will vote at the office of the company, No. 87 Strand,
London, W. C., Dec. 16, on the following propositions:

(1.) To empower the directors to create and issue the securities which,by virtue of Section 3 of its Act of 1908, the company is authorized to IssueIn respect to the railways therein referred to.
(2.) To take into consideration the advisability of empowering the direc-tors from time to time to create and issue consolidated bonds, or perpetual

or terminable debenture stock to the extent in all of $45,000 per mile,constructed or under contract to be constructed, and to execute on behalf
of the company security for the same. Compare V. 86, p. 167; V. 85, P• 97.
Boston Suburban Electric Companies.-Merger of Con-

trolled Property.-See Middlesex & Boston Street Ry.-
V. 87, p. 812, 345.
Boston & Worcester Street Ry.-Report.-The results for

the year ending Sept.. 30 were:
Year- Gross. Net. Charges. Div. (6%). Balance.

1907-08  $553,613 $270,696 $155,965 $121,500 def. $6,768
1906-07  531,560 258,195 151,661 103,500 stir. 3,034
1905-06  514,465 245,074 132,676 103,500 sun. 8,898
-V. 86, p. 601.

Camden & Trenton Ry.-Foreclosure Suit.-Chancellor
Pitney on Nov. 21 granted permission to the Provident Life
& Trust Co. of Philadelphia, as trustee under the two mort-
gages, to join Receiver Wilbur F. Sadler Jr. as a defendant
in the foreclosure suits about to be begun in the United States
Circuit Court.
The Chancery Court orders, however, that the receiver shall not be

disturbed in his possession or control of the property, nor shall application
be made for the appointment of a receiver Int he foreclosure stilts without
the further order of the Court of Chancery.-V. 87, p. 543, 225.

Canada Atlantic Ry.-Bonds.-A press report from Mon-
treal states that an issue of $3,000,000 bonds has been under-
written in London.-V. 85, p. 863.
Canadian Northern Ry.-Option.-See Duluth Rainy Lake

& Winnipeg below.
Reported Bond Sales.-A dispatch to the Canadian Associa-

ted Press from London on Nov. 23 announced that a Cana-
dian Northern Ry. issue of £1,027,400 bonds had been over-
subscribed.
The "Financial Posit" of Toronto states that the Royal

Securities Co. last week "bought 160,500 of Quebec &Lake
St. John Ry. 6s, guaranteed by Rhodes, Curry & Co. of
Amherst."-V. 87, p. 1237, 1159.
Carthage & Copenhagen RR.-New Mortgage.-This com-

pany, incorporated in April 1906, and now operating a steam
road from Carthage to Copenhagen, N. Y. 834 miles, has
been authorized to make a mtge. to secure $75,000 bonds.
The bonds are to bear 6% interest, of which $20,000 Is to be used to retire

at once a like amount of existing first mortgage bonds, and the remainder
to be sold at not less than 95% to provide for floating debt incurred for
construction and equipment stock, authorized $100,000, issued $53,000.
President, James A. Outterson, Carthage; Secretary, F. P. Lansing and
Treasurer, C. E. Carpenter, Copenhagen.

Central of Georgia Ry.-Listed.-The New 'York Stock
Exchange has listed $1,337,000 Metropolitan Trust Co.
certificates of deposit for first preference income bonds,
and has authorized the listing from time to time, but prior
to Dec. 31 1908, of $2,661,000 additional of said certificates
on notice of exchange for outstanding first preference
income bonds, making the total amount authorized to be
listed $4,000,000.-V. 87, p. 1009, 740.

Chesapeake & Ohio Ry.-Bonds Listed.-The New York
Stock Exchange has listed $771,000 additional Big Sandy
Ry. Co. first mortgage 4% bonds due 1944, making the
total amount listed to date $4,771,000. Compare V. 87,
p .414 , Earnings2  5 

-For 3 months ending Sept. 30:
2 

3 M3. 
Gross. Net. Taxes. 0th. Inc. Charges. Bal., surn-

1904.....$6,697,036 $2,711,719 *197,700 $117,387 $1,491,013 $1,140,393
1907-- 7,598,839 2,862,621  
From the surplus for the 3 months as above in 1908, there was pa-IC.113u,--

938 for additions and betterments and $251,250 for car trust payments.
leaving a balance of $564,207.-V. 87, p. 1089, 752.

Chester (Pa.) Traction Co.-Strike O//.-The strike of the
motormen and conductors which began on April 13 last was
officially declared off on Nov. 23, after a meeting of the
striking trolleymen and C. 0. Pratt, Chairman of the Inter-
national Executive Board of the Carmen's Union, of Detroit,
and P. J. Shea, Vice-President of the same union. The com-
pany took no part in the declaration which terminated the
strike. A press dispatch to the "Philadelphia Ledger" says:

Almost usual conditions have prevailed in the city and outlying districts
which are reached by the company for a month past, and Supt. Jack, ofNet sur."& undivided prof. Nov. 1._ 502,420 958,078 826,673
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the Chester Traction Co., has repeatedly stated that the company had all
the men required to run the cars on all branch lines. The strike has been
a most unusual one, the boycott until a few weeks ago being so complete
that the company carried practically no passengers within the city limits.
So bitter was the fight against the company that recently 13 members

of the local union, who were former employees of the Traction Co., wer,
arrested on the charge of dynamiting cars of the company. As a result
of this strike a reorganization of some, lof the companies connected with,
the Chester Traction Co. will be necessary, on account of loss of business.
While the strike has been broken for som'e weeks, there have been hundreds
of union men who have refused their patronage to the company. Compare
Inter-State Railways in V. 87, p. 677, 1238; also pages 87 and 88 of "Elec-
tric Railway Section."

Chicago Burlington & Quincy RR.-Called Bonds.-Iowa
division bonds of 1879, viz. $10,000 of 5 per cents and
$31,000 of 4 per cents, have been drawn forredemption . and
will be paid at the company's office, No. 704 Sears Building,
Boston, or at the office of the Great Northern Ry. Co.

' 
the

fiscal agent, No. 32 Nassau St., New York, on April 1 1909,
a,t(105 and interest for the 5% bonds and par and interest
for the 4s.-V. 87, p. 1237, 1081.

Chicago City Railway.-Sale of 1st Mortgage 5% 20-Year
Rehabilitation Bonds.-The Illinois Trust & Savings Bank
Chicago, has just bought at private sale $6,000,000 of these
bonds, which are dated July 1 1907 and will mature Feb. 1
1927. Bonds are both coupon and registered and optional
at 110 and interest if called for payment by the company
on or before Feb. 11912, but not thereafter. Of these
bonds $19,000,000 have already been sold and are in the hands
of investors. The $6,000,000 purchased by the Illinois
Trust & Savings Bank, making $25,000,000 in all, totals
the maximum estimate of the company and city engineers
for the complete rehabilitation of the road. Additional
bonds will be required for the extension of the system, but
these will be a lien on the extensions .themselves. The
money realized by this sale will be paid over only as the
improvements are made. President T. E. Mitten says
about 75% of the entire work of rehabilitation is now
completed.

Merger Conference -See Chicago Railways below.-V. 87,
p.1010,677.

Chicago Consolidated Traction Co.-Opinion of Judge
Grosscup as to Payment of Interest on Underlying Bonds Due
Nov. 1 1908 and Formation of a Committee to Represent Them.
-The opinion rendered by Judge Grosscup on Nov. 12 is
in substance as follows:
When the company went into receivership, the Court recognized that

there were three distinctive interests involved the underlying bondholders,
the second mortgage or consolidated bondholders, and the Chicago Rail-
ways Co.

' 
the probable purchaser. As to the underlying bondholders.

the Court supposed that the earnings of the company were amply sufficient
to pay accruing interest, and the personnel of the receivership was made
up upon the assumption that there would be no default In Interest on the
underlying bonds.

Early in the summer, when an installment of interest on these bonds
was coming due, the receivers brought to the attention of the Court that,
owing to the expenditure towards rehabilitation, under the city ordinance,
the earnings were absorbed in operation, maintenance and improvement;
and asked for instructions as to payment of interest. The Instruction
was to pay the interest, there being no satisfactory showing that the
Interest charges were not earned.
November 1 1908, another interest payment fell due. But approaching

that date another petition was presented setting forth the earnings of the
company for the past live or six years, and the expenditures, and asking
again for instruction. But here again the showing did not satisfy the Court
that the Interest was not earned, and again the interest was ordered paid.
The Court also appointed Stone & Webster to go over the books and the
property, to furnish the Court an Independent report as to what the earn-
ings of the company, and each of its constituent companies Is, and as to
what is proper and legitimate operating expenses, maintenance and the
like. And the Court advised the parties that unless, pending the deter-
mination of this question, the interest charges were not paid, the receiver-
ship, or at least, representation therein, would be tendered the bond-
holders whose money had built the road.
'10-day the Court is told In a report by the receivers that there are no

funds with which to pay the interest coupons, and that money cannot be
borrowed for that purpose. The Court knows of no way to make larger
earnings, or diminish the amounts that have to go into improvements,
under the city ordinances; but this state of affairs upsets the theory upon
which the receivership was made up and the Court takes this way to advise
the holders of these underlying bonds (their identity not being known)
to constitute a committee to confer with the Court upon this matter.
Compare V. 87, p. 1299, 414; V. 86, p. 1284, 1150.

Notice to Holders of Underlying Bonds.-Wollenberger &
Co., 206 La Salle St., Chicago, referring to the aforesaid
opinion, request that the holders of bonds of the eight issues
secured by mortgages on the underlying pr perties com-
municate with them without delay, speciiying the amount
of their several holdings. The firm is organizing a bond-
holders' protective committee, and upon request will mail
the bondholders' agreement as soon as received from the
printer. A circular letter says:
Unquestionably, all coupons of the above bonds maturing after Nov. 1

will not be paid or purchased, as heretofore, by the Chicago Railways Co.
Foreclosure proceedings would be impracticable and inadvisable for the
reason that the Chicago Railways Co. would very probably be the only
purchaser of the Chicago Consolidated '1 ractlon Co. properties. herefore
It will be to the interest of the security holders of the Chicago Consolidated
Traction Co. and its underlying companies to consider with the Court
reorganization plans, applications for new franchises and a proposition
looking to a consolidation with the Chicago Railways Co., with whose
lines the lines of street railroad of the Chicago Consolidated Traction Co.
now connect.-V. 87, p. 1290.

Chicago Great Western Ry.-Time Extended .-The stock-
holders' committee, representing holders of common stock
and both classes of pref. has extended to and incl. Dec. 15
the time for deposit of stock. John W. Castles, President
of the Guaranty Trust Co. of New York, is Chairman of the
committee. Compare V. 87, p. 1357, 840.
• Chicago Railways.-Merger Conference-Committee.-A
long conference was held on Nov. 24 at the office of John J.
Mitchell, President of the Illinois Trust & Savings Bank of
Chicago, in regard to propositions to consolidate or other-
wise unite under one management the surface electric railway
companies and possibly also the elevated railroads of Chicago
and to make some favorable arrangement with the Chicago
Edison Co. The following committee has been appointed
to formulate a plan agreeable to all interests:

John J. Mitchell and John A. Spoor, members of the Morgan syndicate
which owns the Chicago City Ry.; Chauncey Keep, a director of the Illinois
Trust dc Savings Bank; Henry A. Blair, W. N. Eisendrath and Wallace
Heckman representing the Chicago Railways Co.; and Samuel Insull for
the Commonwealth Edison Co.

The following statement was issued by Chairman John A.
Spoor of the Chicago City Ry. Co. and a similar one was
'made by Henry A. Blair, Chairman of the Chicago Railways:

There is no plan under consideration or In contemplation by which the
Commonwealth Edison Co. Is to take over or operate the street railroads
of Chicago. The suggestion that the surface lines should be under one
management has been considered by the parties In Interest and has pro-
gressed far enough to lead to a meeting of some of the gentlemen concerned.
They have merely talked over the existing situation and have undertaken
to see whether a plan could be formulated which would be acceptable.
No plan has been formulated and it Is yet wholly uncertain whether one
can be formulated which will be satisfactory.

John J. Mitchell is quoted as saying: "It is true that a
plan to unite all the traction companies is under way. When
it will be brought to a realization I am not prepared to say.
The Commonwealth Edison Co. now furnishes the greater
part of the power used by the traction companies, and that
it should become theo perating company of a unified system,
is natural and practicable."-V. 87, p. 1357, 1237.

Chicago Rock Island & Pacific Ry.-Listed.-The New
York Stock Exchange has listed $2,418,000 additional re-
funding mortgage 4% bonds, due 1934, making the total
amount listed $74,708,000, and has authorized to be added
from time to time prior to July 1 1909 $234,000 additional
bonds on notice of sale and distribution making the total
amount authorized to be listed $74,942,000.

Earnings.-For 2 months ending Aug. 31 1908, as reported
to the New York Stock Exchange:
Earnings  $9,450,132 Deduct-
Operating expenses 6,554,164 Taxes  3333.544

Interest 1,471,933
$2,895,968Net earnings Rentals  247,246

Other income 147,257
$990,502Balance. surplus 

$3,043,225
-V. 87. P. 1172. 1155. 1089.

ChicagoaTerminal Transfer RR.-Offer for Stock.-The
shareholders' protective committee, George I. Malcom,
Chairman, has received a binding offer for the preferred stock
represented by the committee at a price which will net the
depositors $20 a share, provided that the committee de-
livers not less than 50,000 shares of the preferred on or before
Jan. 1 1909. The proposed purchasers also agree to pay an
amount sufficient to cover all the expenses of the committee
and the stock transfer tax. The contribution of 25c. per
share heretofore made by the preferred shareholders will,
therefore, be returned in ease the offer is accepted. The
prospective purchasers have declined at this time to make
any offer for the common stock, but the committee for the
present will continue to represent the common shares. A
circular issued by tliecommittee says:

As compared with the offer which was received by the committee in
1907, the present offer has the advantage of being an outright one, whereas
the former was conditioned upon the approval thereof by the board of di-
rectors of the Baltimore & Ohio RR. Co., which board, as you know, after-
wards failed to approve the same.
The committee had hoped to arrange a reorganization of the company,

but it has been found impossible to bring together the different interests
concerned in the properties; a d, as against the alternative of a long and ex-
pensive litigation, the committee recommends to the preferred shareholders
that they promptly accept the present offer.-V. 87, p. 1010.

Cripple Creek Central Ry.-Stock at Auction .-Foreign
holders of this stock as collateral security against loans
made in Europe have given notice that there will be sold
at public auction through Adrian H. Muller & Son,f,16
Vesey St., New York, on Dec. 9 1908 at 12:30 o'clock p.m.,
$570,040 of the $3,000,000 preferred in separate lots of
3,676, 914, 823 and 291 shares each and $512,300 of the
$2,500,000 common in separate lots of 3,232, 750, 672 and
469 shares each,
Under the terms of sale, the successful bidder for any separate lot may

take all or any part thereof In lots of not less than 100 shares each. Further
particulars may be obtained at the office of the company, 49 Exchange
Place, New York City, or at the office of Lawrence E. Sexton. trustee In
bankruptcy of Kessler & Co., 68 William St., New York City. Compare
V. 87, p. 346, 1234.

Delaware & Hudson Co.-Purpose of Bond Issue.-The
proceeds of the $13,309,000 "first and refunding" 4s recently
listed have been or will be applied as follows:
Expenditures Aggregating $12,644,080, on Account of which Bonds Listed

were Issued.
New equipment $2.229,455
Real estate and new construction  3,948,830
1,750 shares of stock of the Greenwich & Johnsonville Ry. Co  175,000
Certfs. of indebtedness of Quebec Montreal & Southern Ry. Co 

 
5,444,795

31,000.000 of preferred:stock of Chateaugay & Lake Placid Ry. Co. 846.000

Compare V. 86, p. 1589, 981; V. 87, p. 96, 166, 480.-
V.87, p. 1234, 1160.
Delaware Lackawanna & Western RR.-Usual Extra Divi-

dend of 10%.-The directors on Wednesday declared an
extra dividend of 10% ($5 per share), payable Dec. 15 to
holders of record Dec. 4, being the same amount as paid for
4 years past in addition to the regular quarterly distribu-
tions, which aggregate 7% per annum.-V. 86, p. 1284.
Denver & Rio Grande RR.-Sale of $17,500,000 Refund-

ing Bonds.-The company has sold to Blair & Co., William
Salomon & Co. and William A. Read & Co. $17,500,000 of
its refunding mortgage 5% bonds dated Aug. 1 1908, and
from a portion of the proceeds will call and pay off, at par,
the $15,000,000 of collateral trust notes taken by these
bankers some months ago. The bankers have taken an
option, it is understood, on $11,000,000 additional of the
same issue of bonds. The proceeds of the notes are being
used in part for the completion of the Western Pacific.
Compare V. 87, p. 677, 618, 544; V. 86, p. 1224, 1284.
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Duluth Rainy Lake & Winnipeg Ry.-Referring to the
report that the Canadian Northern Ry. has acquired control
of the company, D. D. Mann, Vice-President of the former,
states that an option has been held which expires in Jan.
next and it has not yet been decided whether the roadwill
be then taken over.-V. 86, p. 1100.

Erie RR.-Proposed Issue of $30,000,000 Collateral Bonds.
-The company has applied to the Public Service Commission
Second District, for authority to make an issue of $30,000,000
5% collateral gold bonds running not more than 20 years,
to provide for acquisitions, additions and improvements, and
the dischar e and refunding of obligations, notably the short-
time 6% notes due April 8 1911, issued under the $15,-
000,000 collateral indenture of 1908, of which $10,500,000
have been sold or underwritten. At a hearing on the
application held in Albany on Wednesday, the company's
representatives stated that it is planned to expend $5,-
500,000 for reduction of grades between Newburgh Junction
and Jersey City and $1,500,000 from Cuba to Salamanca,
and that when this is done, with the two cutoffs (the Erie
& Jersey RR. and the Genesee River RR.) in full operation,
the company would be enabled to run solid trains without
reduction of tonnage from Salamanca to Jersey City.

Further facts from the hearing are given by the 'Albany
Argus" of Nov. 26 as follows (compare "Annual Report'
published in "Chronicle" of Nov. 7, pages 1242 to 1247.):
The company in Its schedule gives the following summary of the Improve-

ments proposed: Immediate, $6,902,629 35; within the next two years,
$11,180,500; equipment, $8,667,347.

George F. Brownell, Vice-President and General Counsel for the Railroad,
stated that It had expended in the past five years $16,000,000, which had
not been capitalized. During the past five years the company has ex-
pended for cars and locomotives over $30,000,000 upon which car trust
obligations were issued amounting to over $25,000,000, and there remains
unpaid about $16,000,000. The estimated present value of this equip-
ment over its unpaid obligations is $10,000,000.
The company has expended $4,000,000 In improving its lines and grades

and shortening its railroad; In addition It has advanced its cut-offs $3,-
000,000 to the Erie do Jersey RR. and $2,000,000 to the Genesee River
RR. and has received notes of those companies which have been sold and
guaranteed by the Erie and will mature in 1910. (Compare V. 87, p. 1244.)
With the completed work of these cut-offs and the cutting down of

grades, it will be necessary to expend $4,000,000 in the near future. The
company hopes upon the completion of this work and the putting in opera-
tion of Its new lines to substantially reduce Its operating cost and Increase
Its capacity for handling business.-V. 87, p. 1357, 1300.

Fort Dodge Des Moines & Southern RR.-Foreclosure of
Underlying Mortgages.-See Newton & Northwestern RR.
below.-V. 85, p. 1209, 98.

Illinois Central RR.-New Bonds to Mature 1955, Not 1935.
-In last week's issue we cited fully the letter sent by Presi-
dent J. T. Harahan to Kuhn, Loeb & Co. regarding the new
reunding bonds. This citation, while accurate in every
other respect, contains one error, the date of maturity,
owing to a misprint, being stated as 1935, whereas 1955, as
announced in' our issue of Nov. 14, is correct. Compare
V. 87, p. 1300, 1357.

Interstate Railways, Philadelphia, Pa.-Striker011.-See
Chester Traction Co. above.-V. 87, p. 1238, 873. -
Iowa Central Ry.-Disted.-The New York Stock Ex-

change has listed $200,000 additional "first and refunding
mortgage" bonds, due 1951, making the total amount listed
to date $4,270,000; also that there be added to the list from
time to time, but prior to July 11909, $300,000 additional
bonds on notice of sale and distribution, making the (total
amount authorized to be listed $4,570,000.
Earnings .-For the 3 months ending Sept. 30:

Gross Net (over Other _Fixed Balance,
3 Mos.- Earnings Taxes.) Income Charges. Surplus.
1908 $780,190 $219,509 $32,736 $194,432 $57,813
1907  806,090 252,535  

New Officer.-Manley B. Cutter, recently General Man-
ager of the Lehigh Valley RR., has been appointed General
Manager of the road, and also of the Minneapolis., & St.
Louis RR.-V. 87, p. 1233.
Kansas City Mexico & Orient Ry.-Progress of Con-

struction.-President A. E. Stilwell, in a letter to stock-
holders, says in part:
The Sweetwater gap will be finished In the course of a few da)s. Our

first important through connection was made with the Colorado & Southern
at Chillicothe, Texas, during October and live new stations opened. Earn-
ings at once began to show an increase and for October were $113,000,
the largest for any one month In the history of the road, and an increase
of $32,000 over September. A through train service will be Inaugurated
about Dec. 1, Wichita to Sweetwater, giving us In this one section 432 miles
of connected track and putting us In a position to do through business with
the Colorado & Southern and Texas Pacific.
In spite of the panic, we have during the past year laid 135 miles of

track. We now plan to finish the track to San Angelo, giving us the business
of one of the most Important cities on the line, and affording a valuable
connection with the Santa Fe road. All of the grading between Sweet-
water and San Angelo Is completed, and with the track completed to San
Angelo, we will have 510 miles of track In one section.
To aid us In this work, we have just sold In London $575,000 6% five-

year notes, and are offering In the States $100,000 63. % two-year, notes.
-V. 87, p. 1301, 1011.

Lawton Wichita Falls & Northwestern RR.-Proposed
Bond issue.-A mortgage has been filed at Lawton, Okla.,
in favor of the Commerce Trust Co. of Kansas City, as trus-
tee, to secure an issue of $800,000 6% bonds. The road is
projected to extend from Red River, Okla., to Lawton, 49
miles, all of which, it is stated, is under construction, 10 miles
from Red River Junction being ready for the rails.
The company was incorporated in Oklahoma In Oct. 1906 with $1,000,000

authorized stock. The bonds are dated Sept. 1 1908 and are due in 20
years, but subject to call after 10 years: interest M. ,S0 S. They are Issuable
only on completion of each 10 miles of road. President, J. M. Bellamy,
Lawton, Okla.; Secretary. A. J. Carpenter, Oklahoma City.

Lima (Peru) Urban Ry.-Bonds Called.-Fourteen 6%
gold bonds have been called for redemption Jan. 1 1909.
Coupons due that day will be paid after that date at the

offices of William Salomon & Co. and W. R. Grace & Co.,
New York City.-V. 86, p. 1224.
Manchester (N. H.) Traction Light & Power Co.-Increase

in Capital Stock.-The New Hampshire Railroad Commission
has authorized an increase of $400,000 in the capital stock,
the proceeds to be used to take over the stock of the Man-
chester & Nashua and the Manchester & Derry street
railways; and also $275,000 of the stock of the Manchester
Street Ry. previously authorized but not issued. Of the
$400,000 stock there will remain a balance of $35,000 for
improvements. The commission also granted the petition
of the Manchester & Nashua Street Ry. Co. for an increase
of $40,000 in capital and the Manchester & Derry Street
Ry. Co. to increase its capital stock by $50,000.-V. 87,
p. 1160.
Massachusetts Electric Companies.-Resumption of Divi-

dends.-After an intermission of four years a dividend of
1% was declared on Nov. 25 on the $20,557,400 preferred
stock. Compare V. 85 p. 1646.
The dividend, although designated merely as "a dividend,"

is understood to be a semi-annual distribution, to be followed
by another six months later-V. 87, p. 1358, 812.
Mexican Ry.-Action on Increasing Stock Deferred.-At

the recent semi-annual meeting in London a contemplated
increase in the stock was discussed, but as some of the stock-
holders objected, the meeting adjourned without taking
definite action. It was stated that improvements required
would involve an expenditure of, roughly, £900,000, of which
about £400,000 for capital expenditure and £400,000 for
renewal expenditure and £100,000 on account of leas-
ing, building or acquiring branch lines. The opinion
was expressed that not more than £500,000 would be needed
before the end of 1909, and that as it would be necessary
to obtain the consent of the Mexican Government before
the company's capital could be increased, the new stock
could not be brought out in the immediate futurre.-V. 83,
p. 1171.
Middlesex & Boston Street Ry.-Merger.-The Massa-

chusetts Railroad Commission on Nov. 23 authorized the
consolidation with this company of the Westboro & Hopkin-
ton and the Natick & Cochituate Street Ry. companies,
and sanctioned for this purpose an increase in the capital
stock of the Middlesex & Boston from $300,000 to $440,000,
the new stock to be exchanged, share for share, for the out-
standing stocks ($40,000 and $100,000 respectively) of the
companies named. Compare Boston Suburban Electric
Cos. on pages 12 and 13 of "Electric Railway Section."
-V. 85, p. 221.

Minneapolis & St. Louis RR.-Listed.-The New York
Stock Exchange has listed $1,155,000 additional first and
refunding mortgage 50-year 4% bonds, due 1949, making
the total amount listed to date $10,505,000.

Earnings.-For 3 months ending Sept. 30:
3 M03.- Gross. Net (overtax.) Oth.Inc. Charges. Bal., surp.
1908  $1,100,495 $393,272 $75,128 ;373,576 $94,824
1907   1,082,746 380,535

87, p. 1157.

Mt. Vernon (0.) Electric Street Railway & Light Co.-
Sold.-This property, including the street railway, electric-
light plant and Lake Hiawatha park, was sold at receiver's
sale on Nov. 7 to P. B. Chase, of Washington, D. C., for
$40,400.-V. 87, p. 286, 936.
Newton & Northwestern RR.-Sale Ordered.-Judge Mc-

Pherson in the United States Court at Des Moines on Nov. 20
ordered the foreclosure sale of the company's property to
satisfy a claim of the Old Colony Trust Co., as trustee for
the holders of $2,460,000 first mortgage bonds, and a claim
of the American Trust Co. of Boston, as trustee for the hold-
ers of $600,000 funding mortgage bonds, the first under
mortgage dated 1902 and the other under funding mortgage
dated 1903. All of the $600,000 bonds secured by the fund-
ing mortgage and 98% of the $2,460,000 bonds secured by
the mortgage of 1902 are owned by the Fort Dodge Des
Moines & Southern RR., and have been pledged under its
own mortgages -V. 86, p. 1590.
New York Central & Hudson River RR.-Report.-For

three months ending Sept. 30:
3 Mo. end. Gross Net (over Other Charges, Divid'ds Balance,
Sept. 30- earnings. taxes). income. &c. on stock. surplus.

1908  22,558,983 6,034,115 2,882,060 5,374,727 2,232,900 1,308,548
1907  25,843,487 7,467,678 3,055,564 5,436,633 2,679,480 2,407,129

Dividends in 1908, 154, %: in 1907, 1 %%.-V. 87, p.1301.

New York New Haven & Hartford RR.-Demurrer Sus-
tained.-Judge Loring in the Supreme Court at Boston on
Nov. 17 sustained the demurrer interposed by the company
to the information filed by State Attorney-General Malone
in the suit brought by the State to prevent the alleged
holding of the Boston & Maine stock by the New Haven
road. The application of United States Attorney-General
Bonaparte to advance the suit instituted by the Gov-
ernment for similar purposes was heard by the three
judges of the United States. Circuit Court of Appeals on the
same day; but no decision was rendered .
The ground of the demurrer in the State suit was that the information

did not contain allegations sufficient to show how the stock of the Boston
& Maine was held indirectly by the New Haven. Judge Loring gave the
Attorney-General two weeks In which to amend the information and sug-
gested that the latter Insert the names of the persons who he contended
held the stock of the Boston & Maine Indirectly for the New Haven.

Charter of New York Westchester & Boston Held Legal.-
The opinion in the condemnation suit brought against the
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Huntington estate (V. 87, P. 936) now at hand shows the
grounds upon which the charter of the New York Westchester
iSc Boston RR. has been held valid by the State Court of
Appeals, thus making the same available, apparently, for
the New Haven's plans of suburban extension. Compare
remarks in annual report, V. 87, p. 870.

It is held that from March 30 1875 to Jan. 5 1904 the New York West
chester & Boston Ry. was insolvent and no work was performed by It or
by any one In its behalf in the construction of its proposed road. The
company was incorporated March 20 1872. This period of insolvency is
not to be taken as part of the ten years during which, by chapter 775 of
the laws of 1867, a road is required to bacompleted and placed in operation,
and hence a considerable portion of the required ten years still remains.
The opinion was given at length In the "New York Law Journal" of Oct. 17.

Providence Tunnel.—The "Engineering Record" of Nov. 7
has a long illustrated article describing the tunnel in Provi-
dence, said to cost about $2,000,000, which was opened to
passenger traffic on Nov. 15.
The tunnel forms part of the double-track connecting line In Providence

designed to Increase traffic facilities between New York and Boston and
give the suburban electric service from Fall River and Boston direct
entrance to the city. Compare annual report, V. 87, p. 870.—V. 87, p.
1301, 1238.

New York Short Line RR.—Sale of Guaranteed Bonds.—
The Reading Company has sold to Drexel & Co. $1,500,000
first mortgage 4% bonds, guaranteed, principal and interest,
by the Reading Co. and covering the 9M-mile double-track
cut-off between Cheltenham and Neshaminy Falls, Pa.
Compare V. 84, p. 1552. •
New York Westchester & Eoston (Electric) Ry.—Decision

' lIblding Charter Alive .—See New York New Haven & Hart-
ford RR. above.—V. 87, p. 936, 480.

Time to Complete City Lines.—The Board of Estimate
on Nov. 20 granted the application of the company as follows:
To make changes in Its route necessary to permit of connection with the

New Haven road: to operate Its line by the overhead trolley system, and to
extend the time in which to complete the portion of the road lying within

the city limits. Until August 1911 is given to build from the city boun-
dary to 174th St., and until August 1913 to construct the section from 174th
St. to the Harlem River.—V. 86, p. 936, 480.

Oregon Railroad & Navigation Co.—Facts Regarding Extra
Dividend of 75% Paid last February.—The Portland "Ore-
gonian" of Nov. 17 gives the following particulars regarding
the extra • dividends of 75% paid last February on both
classes of stock, as disclosed by the testimony of Chief Clerk
Stayer of the auditing department in the hearing on tax
assessments before the County Board of Equalization at
Portland, Ore., on Nov. 16:

It was shown during the hearing yesterday that Feb. 18 of this year, at
a meeting of the board of directors of the 0. R. & N., dividends of 2%
(semi-annual) and 75% (extra), or a total dividend of 77% were declared
on the preferred stock of the company. The preferred stock totals $11,-
006;000, on which, by the action of the board of directors Feb. 18. total
dividends of $8,470,000 were declared.
At the same time on the common stock, which amounts to $24,000,000,

dividends of 4% (annual) and 75% (extra) , or a total of 79%, were declared.
The dividends on this stock, accordingly, amounted to $18,960,000.

The total dividends on the entire capitalization of the company, $35,-

000,000, amounted to $27,430,000. That amount was declared to be due

and payable Feb. 20.
Not only is it contended that nearly all the stock of the 0. R. & N. is

owned by the Union Pacific, but that the Union Pacific borrowed of the

0. R. & N. Company between $25,000,000 and $30,000,000. When the
0. R. & N. declared the dividend of $27,000,000, it was virtually a matter

of bookkeeping, inasmuch as the Union Pacific owns practically all the stock
on which the dividends were declared and reserved practically the whole
of the $27,000,000. The Union Pacific then repaid to the 0. R. & N. the
amount of its dividends in Its loan. Consequently, according to the con-
tentions of the 0. R. & N. attorneys, the one wiped out the other.—V. 86,
p. 548.

Pennsylvania RR.—Option to Convert 332% Ten-Year
Gold Convertible Bonds Dated Nov. 1 1902.—The directors
have voted to extend to holders of the above-named bonds
the privilege to convert the same into capital stock at $70
per share upon surrender of the bonds at any time without
previous notice, excepting as hereinafter prescribed. Here-
tofore the conversion privilege has been confined to an
interest day after thirty days' notice.
The bonds may be forwarded to the Treasurer at the general office,

Broad Street Station, Philadelphia, or to the office of the company, 85
Cedar Street, New York, or to Its financial agent, the London Joint Stock
Bank, Limited, Princes St., London, E. C., England. Bonds registered
as to principal should be transferred to bearer before being forwarded.
The bonds must have all unmatured coupons attached and the stock

Issued therefor will carry the dividend payable May 31 or Nov. 30 next
following the date of conversion, excepting, however, that if bonds shall
be offered for conversion between May 1 or Nov. 1 and the date in those
months, respectively, as of which the stockholders of record are entitled
to receive the dividend, the stock will be issued and the certificates dated
as of the day succeeding said date.
For fractional parts of a share there will be issued non-dividend bearing

receipts exchangeable for stock In either Philadelphia or New York, when
the fractions surrendered make whole shares, provided such surrender is
made on or before Nov. 1 1912, after which date they will be redeemed by
the Treasurer in cash at the rate of $70 per share.—V. 87, p. 1238, 1011.

Pennsylvania & Maryland Street Ry., Elk Lick, Pa.—
Bond Issue.—A mortgage has been filed in favor of the
Farmers' Loan & Trust Co., New York, N. Y., as trustee, to
secure an issue of $1,000,000 5% 20-year gold bonds, limited
to $18,000 per mile of road built, equipped and in operation.
The bonds are dated August 22 1908 and due Jan. 1 1028, but subject

to call after Jan. 1 1913 on any interest date (Jan. 1 and July 1) at 102
and interest. Denomination $500 and $1,000. The company owns and
operates an electric railway, 12 miles in length, connecting the towns of
Salisbury, Myersdale and Garrett, Pa., and It proposes to build from
Garrett, via Berlin to Somerset, and from Rockwood, via Somerset, to
Johnstown line. Officers: Pres., C. H. Jennings, Jennings, Md.; Vice-Pres.,
& Gen. Mgr._, H. H. Manst and Sec. & 

Treas.. 
J. L. 13archus, both of Elk

Lick, Pa. The Jefferson Traction Co. does not, we are Informed, own
any of the stock or guarantee the bonds.

Philadelphia Company, Pittsburgh.—Acquisition.—The
Fairmont & Grafton Gas Co., whose entire stock (recently
3,00Q shares) is owned by the Philadelphia Company, has
purehased the gas wells, pipe lines and other holdings of the
McGraw Oil & Gas Co. of Grafton and Clarksburg, W. Va.,
including gas property a short distance from Clarksburg
and franchises in Clarksburg and Grafton. The domestic
rate in this district has been restored to 17 cents.—V. 87,
p. 545, 346.

Pittsburgh & Westmoreland (Electric) Railway.—Re-
ceivership.—Common Pleas Court No. 1 at Pittsburgh on
Nov. 16 in an equity suit brought by Charles P. and W. H.
Goehring, creditors to the extent of $680, appointed Manning
Stires of Westmoreland and Thomas M. Evans of McKees-
port, Pa., as receivers of the property on the ground of
insolvency. Besides the bonded debt of $350,000, there is
said to be a floating debt of $90,000, while some $30,000 is
needed to complete the line, which has recently been in
operation between Irwin and McKeesport. Compare V. 83,
p. 493; V. 85, p. 346. •
Reading Company.—Sale of Guaranteed Bonds. —See New

York Short Line RR. above.—V. 87, p. 746, 735.
Saginaw-Bay City Railway & Light Co.—Favorable

Decision.—Judge Gage in the State Circuit Court on Nov. 23
handed down a decision holding the 90-cent gas rate estab-
lished by the Common Council in June 1906 to be unreason-
able and confiscatory, and that the rate of $1 agreed to by
the Saginaw City Gas Co., at the time of the hearing two
years ago, will be allowed during the remainder of the
5-year period datin from June 1906. An appeal will be
taken.
The Court says that the municipal commission which fixed the rate

at 90 cents did not have before them the essential facts enabling them to
arrive at a just rate.—V. 82, p. 1103.

St. Joseph Railway Light Heat & Power Co.—Listed.—
The New York Stock Exchange has listed $140,000 additional
first mortgage 5% bonds issued on account of improveinents
between Oct. 1 1906. and May 1 1908, making the total
amount listed $4,161,000.
Earnings.—For 9 months ending Sept. 30:

9 MOS, End. Gross Net Fixed Dividends Balance,
Sept. 30— earns. earns. Charges. on Pref. stock.
1908  $672,232 $329,453 $184.442 (3 ( %) $58,500 $86,411
1907   650,564 319,847
—V.87. p. 1358.

St. Louis & San Francisco RR.—Retirement of $7,124,900
Five-Year 43'% Gold Notes Due Dec. 1 1908.—"Pursuant to
arrangements between the company and the Rock Island
Company, holders of the Q,bove-named notes, on presentation
of the same at the office of the Trust Company of America,
37 Wall St., New York City, on or after Dec. 11908, will
receive par and interest accrued to Dec. 1 1908." This
announcement is made by the St. Louis & San Francisco
RR. Co. The bankers (Kuhn, Loeb & Co. and Hallgarten
& Co.) who finance the transaction will receive notes in
return for the money advanced by them. These notes
will be a new issue, not the old notes extended. Compare
V. 87, p. 937.—V. 87, p. 1155, 1301.
Southern Pacific Company.—Application to List Additional

Common Stock If and When Issued from Time to Time for Con-
version of Preferred Shares.—Prompted, it is said, by the
notice received from the holder of a single share of preferred
stock that he desires to exercise his option to exchange the
same for a share of common stock, the company on Tuesday
requested the New York Stock Exchange to authorize the
listing from time to time of not exceeding $74,866,400 of
additional common stock if and when issued in exchange
for a like amount of the $74,866,400 preferred stock. This
action of the company, it is stated, is merely formal, having
no significance other than the wish of the management to be
in a position to comply promptly with any and all requests
for the conversion of the preferred shares. It does not indi-
cate the abandonment of any other plan the directors may
have under consideration for the retirement of those
shares. By their terms the preferred stock is subject to call
at 115 and accrued dividend at any time up to July 1 1910.
The preferred pays a dividend of 7% and the common stock
now pays only 6%, but the latter has advanced sharply of
late on rumors of some change which will accrue to their ad-
vantage.—V. 87, p. 481.
Toledo & Western Ry.—Coupons Being Paid.—The Cleve-

land Trust Co., under date of Nov. 20, writes:
Replying to your letter of Nov. 18, we wish to advise that July 1 Interest

on Toledo & Western By. 1st M. bonds and Toledo Fayette & Western By.
1st M. bonds was deposited with us on Nov. 10 1908, and coupons are being
paid as presented. We have not received funds to take care of coupons
due Oct. 1 1908 on "consolidated awl refunding" mortgage 5s Toledo &
Western Ry.—V. 87. p. 1358.

Union Pacific RR.—Facts Regarding Extra Dividend Paid
last February by Subsidiary.—See Oregon Railroad &
Navigation Co. above.—V. 87, p. 1012, 741.
Wabash-Pittsburgh Terminal Ry.—Certificates of Deposit

Listed:—The New York Stock Exchange has listed $10,-
242 ,000 Guaranty Trust Co. certificates of deposit for second
mortgage 4% 50-year bonds and has authorized to be listed
from time to time, but prior to Jan. 11909, $9,758,000 ad-
ditional of said certificates, on notice of issuance in exchange
for outstanding second mortgage bonds making the total
amount authorized to be listed $20,000,000.

Time Extended.—The second mortgage bondholders' com-
mittee, John W. Castles, Chairman, calls attention to the
aforesaid listing of certificates of deposit representing a ma-
jority of these bonds, and announces that the time for making
deposits at the Guaranty Trust Co., New York, has been ex-
tended until Dec. 31 1908, after which date no further de-
posits will be received except in the discretion of the com-
mittee and subject to such penalty as it may impose.—V. 87,
p. 1239, 679.
White Pass & Yukon Ry.—Dividend Reduced.—The

directors have declared a dividend of 2% (4s.) per share,
payable Jan .15 next, making, with the 2% paid in July last,
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4% for the year ending June 30 1907, compared with 5%
for each of the 3 preceding years and 4% for the year 1903-04.
Compare annual report for 1906-07 in V. 85, p. 1514, and
page 140 and 170 of "Railway and Industrial" Section.
Earnings.--:-The earnings for the year ending June 301908,

after providing for debenture stock, are reported as £86,052,
against £87,904 in the preceding year. The amount carried
forward after the dividend requirements, £55,000, was
£31,000. Chairman Macrae said:
We know even now that In the coming year we shall have very much less

to show In the way of earnings than we have had in the previous year, and
we have therefore thought it prudent, In the Interests of the company, to
reduce the dividend by 1% this year. We carry forward, however, the
whole of that 1% and a little more to the following year. In other words,
we propose to pay you 4% for the whole year upon the share capital of the
company, and to carry forward no less a sum than 131,800, which Is over
2% on the whole capital of the company.—V. 86, p 1102.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Bank Note Co., New York.—Proposed New
Plant.—This company, controlled by the United Bank Note
Corporation, has purchased 123 lots on Lafayette and Garri-
son avenues in the borough of the Bronx, adjoining the
tracks of the New York New Haven & Hartford RR., as a
site for a proposed new plant, to cost, it is said, about
$2,000,000. The new works will start with some 2,500
hands, but will permit of an increase in the number to 5,000
when required. The present plant on Trinity Place, Man-
hattan, will be offered for sale and the proceeds will, pre-
sumably, go far toward meeting the outlay involved in the
new undertaking.—V. 86, P. 1045.

American Cigar Co.—New President.—Percival S. Hill of
New York will on Jan. 1 succeed J. B. Cobb as President.
—V. 86, p. 670.
American Sugar Refining Co.—Government Suit to Recover

Customs Duties.—United States District Attorney Stimson on
Nov.16 made public the fact of the filing last month of seven
suits by the Government to recover customs duties and
forfeitures to the amount of $3,624,121. These are alleged
to be due on sugar importations since 1901 weighed at the
docks of Havemeyer & Elder in tfrooklyn on scales, which
it is claimed, registered "less than the true weights." The
bill of particulars of the claim filed says:
The amount of sugar on which the plaintiff claims duty Is In each lot

Imported, the difference between the number of pounds on which the
defendant paid for sugar and the number of pounds on which it paid duty.
The rate of duty which the Government claims is the lowest rate at which
duty was liquidated on each invoice concerned.

The company on Tuesday gave out copies of letters
written by it to Government officials when it first heard
of the claim, in which it offered to cooperate in ascertaining
the true facts; also a statement saying in part:

Nothing was done by the Government In pursuance of the arrangement
for a J int examination. * * * During the period in questirn the
company has paid nearly $300.000.000 In duties. '1 he claim of the G, vern-
ment is for about % % of that amount. It Is not believed that any two
perst,ns, or the same individual on two separate occasions, could in weigh-
ing the amount of sugar calling for this payment of duty, or any partof It.
have the weight come out the same or come out with a difference so small
as that claimed by the Government. The charge very largely carries
its own refutation.—V. 87, p.741.

Arnold Print Works, North Adams. — Successor
Company.—This company filed a certificate of incorporation
in Massachusetts on Nov. 17 with nominal ($5,000) capital
stock in shares of $100 each, as successor of the Arnold
Print Works, per plan in V. 87, p. 348, 478. Robert F.
Herrick is President and Malcom Donald, 84 State St.,
Boston, is Treasurer. Compare V. 87, p. 1239, 1090, 814.

Assets Realization Co., Chicago. —New Stock. — Stock
Dividend of 100%. — The shareholders at an adjourned
meeting Oct. 19 authorized an increase in the capital stock
from $3,000,000 to $10,000,000, and the declaration of a
stock dividend of 100%" to the common shareholders
against the corporation's present undivided profits. On
October 19, accordingly, the company was reincorporated
under the laws of New 'Jersey with $10,000,000 capital
stock in shares of $100 each, of which $5,000,000 is common
and $5,000,000 is 7% cumulative preferred.

Disposition of New .Stock ($5,000,000 each Class).
Pref. Stock. Corn. Stock.

Issued in exchange for 51,500.000 old pref  $1,500,000 600,000
Issued to Cobe de McKinnon  3,000.000
x"DIvidend of 100%" on 81,500.000 old common_ 1,500,000 600,000
Off r d to old shareholders for $1,000,000 cash  1,000.000 400.000
Reserved In treasury  1,000,000 400,000

Exchange journals say:
The business of this company, which began operation In 1899 under a

New Jersey charter, is to take over the affairs of companies which have
failed for the purpose of liquidating their assets: also to undertake the
rehabilitation of weak corporations which need financial assistance, charging
them liberal tees for the aid rendered.
The company has been very successful In its unique field, and has had

a remarkably rapid growth of business. The original company began
operation Jan. 1 1899, with less than $200,000 paid-in capital. From
time to time preferred stock was subscribed for until the full authorized
amount of $500.000 was taken. In July 1905 a ne corporation, the
present one, was formed, with $1,500,000 preferred stock and $1,500,000
common. Dividends of 7% have been paid each year since the formation
of the company on the preferred stock. The surplus earnings have aver-
aged $341,078 yearly for the past two years, and for four years earnings
have averaged 23% per annum on the paid-in capital.
In this city (Chicago) th r have been taken hold of by the company and

liquidated ,with others, the National Bank of North America, the Federal
National Bank and the United States Trust Company. The bankrupt
Calumet Electric St. Ry. was purchased. reorganized and placed on a
satisfactory basis. A more recent transaction was the financing of the
National Bank i f North America of New York, the Morse bank, In which
case the Assets Realizati. n Co. has advanced $2,500.000 to satisfy cred-
itors' claims, and the remaining assets have been taken over fur liquid-
ation. (Compare te o a p eced ng page er “Bank a Ba k r ."
—E .)
The officers are: President. George E. Shaw; VIce-Prest., Ira M. Cobe;

j. W. McKinnon and Edward E. Gore; Sec. and Treas., Theodore Froth-
ogham.

Atlantic Gulf & West Indies Steamship Lines.—Successor
of Consolidated Steamship Lines.—This company was in-
corporated on Nov. 24 under the laws of Maine as successor
of the Consolidated Steamship Lines foreclosed (as stated
below) per plan in V. 87, p. 287, 1013, 1090.
In accordance with the plan the authorized capital stock is $40,000,000.

In $100 shares, of which $20,000,000 is 5% non-cumulative preferred. The
plan provides also for the Issue of (1) $2,400,000 6% collateral trust notes
and (2) 513,000,000 5% collateral trust bonds, on which the first semi-
annual interest payment will not fall due until Jan. 1 1910. The holders
of the $59,985,600 old collateral trust 4s will receive 20% In new bonds,
25% In pref. stock and 12 % % In common stock. Henry R. Mallory of
New York, formerly head of the Mallory line, is President, and A. R.
Nicol of New York is Treasurer.

See also Consolidated Steamship Lines below.
Beech Creek Coal & Coke Co.—Bonds Wanted for Sinking

Fund.—The Knickerbocker Trust Co. of New York, as trus-
tee under mortgage dated June 1 1904, holds the sum of
$75,000 in the sinking fund for the purchase of the first
mortgage 5% 40-year sinking fund gold bonds. Offerings for
the said bonds at not exceeding par and accrued interest will
be received on or before Dec. 14 1908.
Canadian Improvement Co.—Sale of Collateral.—See Lake

Superior Corporation below.—V. 87, p. 937, 287.
Chesapeake & Potomac Telephone Co.—New Stock.—This

company, controlled by the Bell Telephone Co. of Pennsyl-
vania, has filed at Albany a certificate of increase of capital
stock from $2,650,000 to $15,000,000.—V. 86, p. 482.

Cincinnati (O.) Gas & Electric Co.—New Officer.—Louis
J. Hauck has been elected President to succeed Charles P.
Taft, who resigned some time ago. Stephen R. Burton is
now Vice-President.—V. 86, p. 1532.

Claflin (H. B.) Co.—Improvement in Business.—The com-
pany on Tuesday made the following announcement:
The underlying conditions, as we see them, are so distinctly favorable

that we have already greatly increased our force of traveling salesmen, and
we have also arranged to again more than double the road organization
for the spring season. A special feature of this augmented selling force
will be the general representation of all departments by individual salesmen,
in addition to the increased representation by single departments through
their exclusive representatives.—V. 87. A• 169.

Consolidated Gas Co. of New York.—Conversion of
Debentures.—The company announces that more than $13,-
000,000 of the $20,000,000 6% convertible bonds have been
exchanged for stock. The time to convert expires Jan. 1
next. Compare V. 87, p. 1161, 616.

Consolidated Steamship Lines.—Sold.—At the fore-
closure sale in Portland, Me., on Nov. 25, the company's
stockholdings were bid in by the bondholders' committee
for $6,500,000, per plan in V. 87, p. 287. The following
table shows the amounts of stock pledged and so bid in;
also the total capitalization of the underlying companies:
Shares Pledged under Mortgage Foreclosed —Capitalization of the BSeveralond 

Bonds.
No. Shares Par Stock Total Stock Underlying

Company— Pledged. Pledged. Issued.
Eastern SS Co  28,563 $2,856,300 $3,000,000 $2,061,000
Metropolitan SS. 28.075 2,897.500 3,000,000 2,600,000

Mallo SS Co  137,234 13.723,400 14,000.000 3,000,000ry . 
Clyde SS Co _133,148 13,314,800 14,000,000 4,495,000. 
New York ec Cuba SS. Co__103,936 10,303,600 20,000.000 10,666,000
N. Y. & Porto Rico SS. Co_ 78,000 7,800,000 8,000,000 2,500,000

Total _ _  -- _599,856 559,985,600 $62,000,000 $20,222,000

The Atlantic Gulf & West Indies Steamship Lines has
been organized as stated above, and will take over the
interest acquired in the four companies last named in the
table (the so-called Southern Companies); also a minority
interest in the Eastern S.S. Co. (see V. 87, p. 1013, 1240,
1302), and, it is said, a small interest in the Metropolitan S.S.
Co. The Metropolitan is stated to have a floating debt of
$2,100,000 (Compare V. 86, p. 340).
As to capitalization, earnings, &c., see V. 85, p. 286,

V. 86, p. 283.—V. 87, p. 1090, 1013.

Consumer's Gas Co.,Toronto.—New Stock.—The com-
pany will sell at auction on Jan. 19 5,000 shares ($250,000)
of its capital stock, increasing the amount outstanding to
$3,500,000. The limit of the authorized issue is $3,500,000,
par of shares $50.—V. 87, p. 1240.

Corwin Manufacturing Co.—Bondholders' Committee.—
See Vaughn Machine Co. below.

Delaware River Iron Ship-Building & Engine Works,
Chester, Pa.—Receivership.—Judge Bromall at Media, Pa.,
on Nov. 12, upon the application of the executors of the
estate of John B. Roach, appointed Supreme Court reporter
William I. Shaffer as receiver for the property. A press
re port says:

Besides a mortgage of $100,000, the company owes the Roach estate
$260,000 for money advanced and $100,000 for endorsements and collateral
loaned, and has other debts aggregating abo

ut $180,000.—V. 75, p. 137.

Diamond Match Co.—Dividend Rate in 1909 to be Reduced
from 10% to 8%.—At a meeting of the directors held on
Nov. 20 a dividend of 23% was declared, payable on Dec. 15
to shareholders of record Nov. 30. Coincident with this
action the directors decided that it would be wise , instead of
increasing the capital stock, to reduce in 1909 the annual

dividend rate from 10% to 8%, the surplus earnings to be

applied to reducing the company's floating obligations in-

curred for lumber and other acquisitions. It is intimated

that after material reduction in these obligations the rate

may perhaps be restored or extra dividends be paid. A

circular dated Nov. 21 says in substance:
So far as the current year is concerned, it is too early 

to forecast the

profits with any great precision. Indications, however, point to the gross

earnings of the match business proper being but slightly 
less than for the

year 11107: but, owing to the depressen conditions 
obtaining throughout the

country, and particularly In the lumber business, It is 
anticipated that

little, if any, profit will be derived from our lumber operations 
In California.
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From the gross profits resulting from the manufacture and sale of matches.
there must be deducted interest on notes and obligations, so that It is esti-
mated that the net profits for the year 1908 will be somewhere in the neigh-
borhood of $1,900,000.

While the company Is required to pay interest on large sums of money
by reason of its purchase of timber lands, no part of such interest Is charged
against the investment in such lands similarly, taxes and all like charges
in connection with its timber holdings are charged against operating ex-
penses. Therefore, considering the conditions that have obtained through-
out the country during the past year, the directors feel that the results
for the year 1908 Will be found satisfactory, and they see no reason why
the year 1909 will not prove gratifying, particularly as there has been a
marked Improvement In the lumber situation In California during the past
thirty days.
In July 1908 the company sold $2.000,000 of 5% gold notes, payable at

the rate of $500,000 per annum. Shortly prior thereto, it acquired from
Bryant & May., 

Ltd.' 
Its interests In California for a consideration of $2,-

250,000, payable with interest at 5% per annum In installments extending
over a period of 15 years. The obligations thus created call for an expen-
diture during the next four years, by way of payment of principal and In-
terest, of about $812,500 per annum. During 1907 and early In 1908 about
$400.000 was expended In the construction of a new factory at Oshkosh,
Wis., and in the spring of this year work was begun on an extensive addi-
tion to the Barberton plant, requiring an ultimate expenditure of $450,000.
While there is no immediate necessity of further enlarging any of its plants,
yet expenditures for this purpose will naturally be required from time to
time. Disregarding, however, the construction of new plants it appears
that to meet maturing obligations and interest thereon during the next
four years, while maintaining the dividend rate of 10%, an expenditure
of $2,412,500 per annum will be necessary, which is about $100,000 in ex-
cess of the largest earnings that the company has ever made In any one
year.
In respect to the California properties which the company acquired from

the Sierra Lumber Co. and from Bryant & May. Ltd., the. profits will, of
necessity, be realized over a period of years, and will to a large degree, it is
believed, result from appreciation in the value of stumpage. Further-
more, the advantages of the purchase of these lands will be manifested as
the supply of available timber for matches In other portions of the country
becomes exhausted, and as the company will find it practicable to utilize
lumber from its own lands In the manufacture of matches, which, for the
time being, can be sold more profitably for other purposes.

After full consideration, the directors have unanimously agreed that it
would not be wise to increase the capital at this time, but, on the other hand,
are convinced that it is for the best interests of the company and its share
holders that the dividend be reduced from 10% to 8%, and that the surplus
earnings be utilized for such period as may be necessary in strengthening
its financial position in the retirement of its obligations, which were created
in extending its business, and In providing for its requirements of lumber
in years to come.

This does not mean that the directors arc committed to a policy of not
paying more than 8% on the capital at any time. If the carnines Increase
as the business expands, and if the lumber operations in California prove
as profitable as there is reason to anticipate,' then, after the obit rations shall
have been materially reduced, It may appear desirable to either restore the
dividend to 10%, or, while maintaining an 8% dividend, declare extra
dividends from time to time as conditions may warrant. Compare V. 87,
p. 1162.

Everett (Mass.) Mills.—Stock Offered.—Stockholders of
record Dec. 12 are offered the right to subscribe at par
($100 per share) for $700,000 new stock, in the proportion
of one new share for each existing share, payment to be made
in full on or before Jan. 15 next. This offer is subject to
the approval of the proposed issue by. the stockholders, at
their meeting on Dec. 9.
The proceeds are to be used to build a new mill and rebuild mill No. 2.

At the close of the last fiscal year March 31 1908, quick assets are reported
as $870,642, but these are deemed to be necessary for working capital.
Dividends have been paid for the past 10 years or more at the rate of 6%
per annum. (M. & N.)

Hood Rubber Co., Boston.—Preferred Stock Offered.—
George 0. Currier & Sons, Boston, are receiving subscrip-
tions at $120 per share (par $100) for an additional $100,000
7% cumulative preferred stock, making outstanding $700,000
of the $1,000,000 authorized. A Boston paper says:
Of the $600,000 stock previously placed this year, $400,000 was sold at

par, $100,000 at 110 and $100,000 at 115. The surplus of the company
at present is In excess of $1,100,000, and It is the policy of the management
to declare no dividends on the common stock—of which there is $1,000,000
outstanding—which will reduce this surplus below $1,000.000. On Nov. 1
the third dividend of 1 %% VMS paid on the preferred shares. The Hood
Rubber Co. Is the largest Independent rubber footwear company In the
country, manufacturing almost 25% as much as the United States Rubber
Co.—V. 86, p. 423.

Hudson River Water Power Co.—Time Extended.—The
first mortgage bondholders' committee, F. J. Lisman, New
York, Chairman, announces that a substantial amount of
the above bonds have been deposited under the bondholders'
agreement and that the time for the deposit thereunder of
the remainder of said bonds has been extended until Dec. 1.
1908, after which date no bonds will be received except on
such conditions and penalties as the committee may impose.
See advertisement on another page. J. N. Babcock, 37 Wall
St., New York City, is Secretary to the committee. Com-
pare V. 87, p. 1240.

Independent Fertilizer Co.—Incorporation .—This com-
pany was incorporated at Trenton, N. J., on Nov. 21, with
$50,000,000 authorized capital stock, of which $25,000,000
is 7% cumulative preferred and $25,000,000 common for
the purpose of uniting a number of well-known fertilizer
manufacturing companies, most of which, it is said, are
located in the South. The incorporaters are Harold Otis,
of No. 25 Broad St., New York; Charles W. Millard of No. 25
Broad St., New York, and Frank H. Hall, a Jersey City
lawyer. Thomas C. Meadows, General Manager of the
Buffalo (N. Y.) Fertilizer Co., is reported to be the 'promoter,
and the prospective President. The "Journal of Commerce
and Commercial Bulletin" on Nov. 24 said:

Directors of the Tennessee Copper Co. announced yesterday that they
have closed a contract with the newly incorporated Independent Fertilizer
Co. for the sale of the copper company's sulphuric acid. In addition to .the
price to be paid for the acid, the Independent Fertilizer Co. Is to pay to the
Tennessee Copper Co. the sum of $5,000,000. A substantial payment of
thiS sum was made by the Independent Fertilizer Co., upon the signing
of the contract yesterday. It is understood that this contract covers a
period of fifteen years. (Compare Tennessee Chemical & Fertilizer Co.
In V. 87, p. 1241.)

If the plans of the promoters are carried out along the lines originally
proposed, about fifty concerns will be included in the amalgamation.
The Carnegie Trust Co. will be the fiscal agents for the new enterprise.
[Another account says Lewisohn Brothers "will have char eof the financial
end".1

It is reported that among the directors will be President Berry of Southern
States Fertilizer Co.; Charles Ellis of Mutual Fertilizer Co. of Savannah;
Thomas C. Meadows of Buffalo Fertilizer Co. New York; President Jareaki
of •Jareaki Chemical Co., Cincinnati; President Griselli of Griseill Chemical

(lo., 
Alabama; President Hubbard of Hubbard Fertilizer Co., Baltimore;

W. A. Cummings of Nashville, Tenn.; A. C. Read of the Read Phosphate

1 Co.; A. W. Hughes, Alabama Chemical Co.; IL R. Taber of the BigbeeFertilizer Co.. Tennessee: James G. Kingsley of Tennessee Chemical &
Fertilizer Co. The headquarters of the company will be In this city. It
Is planned to perfect permanent organization early In December.
[Another company, the Franko-American Consolidated Phosphate Co..

Is reported to have been incorporated In Arizona with $7,500,000 stock
to purchase and develop 16,357 acres of phosphate lands In Maury, Hick-
man and Perry counties, T,,nn.—Ed. "Chronicle.")

Indiana Lighting Co.—Payments for Unassented Bonds of
Old Companies.—Noble C. Butler, Clerk of the United States •
Circuit Court for the District of Indiana, gives notice that
upon presentation of the following bonds of the old com-
panies not assenting to the reorganization plan, at his office,
he will pay to the holders the amounts hereinafter named, viz.

Per
Name of Co.— And. $1,000 bd.

Per
Name of Co.— And. $1,000 bd.

Ft. Wayne Gas Co.$35.000 $389 59 Logansport & Wab.
Ohio & Ind. G. Co. 29,000 193.29 Vol. Gas Co_ ___ $60,000 $192 31
Lafayette Gas Co_ 13,000 260 41 Ind.Nat.& III.G.Co 13,000 60 97
—V. 87, p. 938, 419.

La Belle Iron Works Co., Wheeling, W. Va.—Bonds
Called.—One hundred and thirteen first mortgage 6% gold
bonds dated Dec. 1 1903, aggregating $100,000, have been
drawn for redemption on Dec. 1 at par and interest at the
Dollar Savings & Trust Co. of Wheeling, W. Va.—V. 87,
p. 42.

Lake Superior Corporation.—Sale of Stock, dec., Pledged
by the Canadian Improvement Co.—Horatio G. Lloyd of the
Commercial Trust Co. of Philadelphia on Nov. 24 trans-
ferred to "new and responsible interests" the securities of
the Lake Superior Corporation, consisting of $4,300,200
stock (out of $40,000,000), $2,123,000 first mortgage 5s
and $243,000 5% incomes, which, having been pledge by
the Canadian Improvement Co. as security for loans that
went to default, were bid in on July 29 for $1,592,562 by the
six banks and two trust companies of Philadelphia that
had made the loans (V. 87, p. 290; V. 85, p. 1465).
It is generally believed that the present purchasers include
E. J. Berwind, John T. Terry and others identified with the
Canadian Improvement Co. A press dispatch to the "New
York Sun" says it is believed that Henry C. Frick and
otherS in New York were also interested in the deal.

Floating Debt.—On Oct. 6 director J. Tatnall Lea said:
At the present time the floating debt of the corporation and its subsidiaries

is smaller than at any time since the works got into operation. At the time
of the September meeting of the board the entire bank indebtedness of all
the companies was $660,000, and to offset this the liquid assets of the
subsidiary companies amounted to nearly $2,000,000 in addition to upwards
of $1,000,000 of the first mortgage bonds of the Lake Superior Corporation
which are owned by that company. Less than three years ago the bank
Indebtedness was nearly or quite $2,200,000.—V. 87, p. 938. 934.

Massachusetts Lighting Co.—Acquisitions—New Shares.—
Touching the purchase 'on a very favorable basis, of the
North Adams Gas Light Co., Adams Gas Light Co. and
Williamstown Gas Co.," Jose, Parker & Co., Boston, say:
These properties are among the oldest and most successful companies in

the State, having been established In 1864, 1860 and 1889, respectively.
They have exclusive and perpetual franchises to manufacture and sell gas
and electricity In the cities and towns of North Adams, Adams, Williams-
town, Clarksburg, Florida, Cheshire, Monroe and Savoy, Mass.. and Stam-
ford, Vt., having a total population of about 50,000 Inhabitants. These
cities and towns are all supplied with gas and electricity from a central plant
In North Adams. This purchase will add assets having a replacement value
of over $700,000 to the assets of the Massachusetts Lighting Companies.

Statement of Earnings Year ending June 30 1908.
Massachusetts Newly Total

Lighting Acivired Consol.
Companies. Companies. Earnings

Gross earnings $463,281 $261,470 $724,751
Net earnings' 166,785 80,090 246.875
Net profits applicable to dividends 98,429 66,500 164.929
These increased earnings make the net profits applicable to dividends

on Massachusetts Lighting shares equal to 8 I.4%. This purchase has re-
quired the Issuance of an additional amount of Massachusetts Lighting
Shares, one-half of which has already been subscribed for. A part of the
balance we offer, until Dec. 1, at 105 fiat, the purchaser receiving the benefit
of the dividend that has accrued since Oct. 1. The price on the remaining
shares is limited to 108 after Dec. 1. Compare V. 87, p. 1360. 742.

Milwaukee (Wis.) Gas Light Co.—Gas Output.—The
company's output and earnings is reported as follows:

Output of Gas for Calendar Years (Cubic Feet).

1907 ____ 2,229,878.60011904 ____ 1,690,916,00011401 ____ 1,166,594.864
1906 ____ 2,051,873,900 1903 ____ 1,511.724,000 1900 ____ 1.071,171,366
1905 ____ 1.832,510,800 1902 ____ 1,348,245,820

Net Earnings for Calendar Years, Applicable for interest on Bonds. dt.c.
1907 $926,68411905 $856,18411903 $620,87911901 $486.06211899 $469.474
1906 957,83911904 752,16611902 625,2731i900 492,82011898 464,071
For the year ending Sept. 30 1908 the net earnings were $934.310;

Interest charges. $320,477: balance, surplus, 1613.833. Regular annual
dividends have been paid for the past 50 years at not less than 6% per annum

A block of the first mortgage 4s is offered by A. B. Leach
& Co., New York, Boston, Philadelphia and Chicago.
Knauth , Nachod & Kuhne, 15 William St., N. Y., are

also offering at 93 and interest a block of the first mortgage
4% bonds, authorized issue, $10,000,000; outstanding,
€14 012 000. Compare V. 87, p. 1240.00

Mishawaka (Ind.) Woolen Manufacturing Co.—Suit.—
The "Indianapolis News" of Nov. 20 said:
The case of Daniel B. Shepp, Horace Rhawn and Ned Arden Flood. all'of

Penhsylvanla, against the Mishawaka Woolen Mfg. Co. and certain persons
who were stockholders therein, was heard before a Jury In the Federal Court
to-day. The plaintiffs allege that they were authorized by the defendant
stockholders to sell the 14.000 shares of stock held by the defendants for
$5,000.000, and that In January 1905 they obtained an agreement of the
United States Rubber Co. whereby the rubber company was to purchase the
stock at the price stated, but that the defendants refused to accept the offer.
The plaintiffs then made demand for $250,000 as their 5% commission,

but accepted $60,000, as expenses incurred, with the understanding, they
say, that if the stock should later be sold to the rubber company the
plaintiffs were to receive 5°, commission on the price brought by the stock.
It Is alleged that the stock ° was sold. early In 1906. to the United States
Rubber Co. for $7,000,000, and that the plaintiffs are entitled to a com-
mission of $350,000. Judgment to the amount of $500.000 is demanded.
The principal contentions of the defense are. apparently, that the rubber

company was not the purchaser of the stock and that there was no agree-
ment or contract between the defendants and the plaintiffs such as that on
which the plaintiffs base their claims.—V. 82. p. 1500, .573
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Mutual Telephone Co., Des Moines, Ia.-Acquisition.-
The company has purchased the plant and holdings of the
Hawkeye Telephone Co. for $350,000.
The system purchased includes 500 miles of toll lines and 1,100 miles of

rural telephone lines and exchanges at Perry, Valley Junction, Indianola,
WInterset, Guthrie Centre, Panora, Greenfield, Stuart and Adel. The
Mutual Telephone Co. has now outstanding: Bonds, $500,000; stock. $500,-
000.-V. 86. D. 671.

National Fuel Co., Denver, Col.-Called Bonds.-Seven
7% gold mortgage bonds, Nos. 5, 30, 44, 76, 81, 110 and
120, will be called for redemption at the office of the Interna-
tional Trust Co., trustee, Denver, Col., on Jan. 2.-V. 86,
p. 1347.

National Rice Milling Co., New Orleans.-Dividends.-
This company since 1900 has paid dividends aggrcgating
in all 12% on its common stock (recently $335,200) and some
49% on its 8% non-cum. preferred stock (recently $669,500).
The distributions during the past three years have been as
follows, but the 8% on the pref. . stock is distributed through
the fiscal year ending June 30 and not through the calendar
year:
 1906     1907 1908-
Jan. July. Apr. May Dec. Mch. May June Dec. Apr.May

Pref__-_3% 3%, 2% 2 2 2 2% 3% 5%
Com --- 2% i%; --- --- --- 4% ---
Compare  V. 86, p. 173.

New Haven Gas Light Co.-Debentures Offered.-To
provide for the payment of indebtedness incurred for im-
provements and financial requirements for extensions in the
near future, stockholders of record at 5 p. m. on Nov. 19
are offered the right until Dec.29 next to subscribe, pro rata
at par, to the extent of one-third of their holdings to $1,-
000,000 5% debenture bonds authorized by the stockholders
in August last, the same to be convertible into the capital
stock of the company on Oct. 1 1925, or sooner, at the op-
tion of the board.
Payments of 25% each are to be made on Feb. 1 1909, Oct. 1 1900 and

April 1 1010 and Oct. 1 1910, when the bonds are to be issued. Interest
Is to be paid at 5% on the above payments on October 1 1909, April 1 1910
and October 1 1910. No interest will be allowed on advance payments.
Debentures are to be in the denominations of $100, $500 and $1,000 each.

All rights to subscribe not utilized on or before December 29 are to revert
to the company. The new debentures contain the clause providing that
no right to subscribe to any future issue of stock, debentures or bonds
shall accrue to the holder thereof until the same shall have been converted
Into stock.-V. 85, p. 808.

New York & New Jersey Telephone Co.-New Stock.-
Shareholders of record Dec. 1, it is announced, will be per-
mitted to subscribe at:par until Jan. 16 (incl.) for $5,047,000
stock to the extent of one share of new for each five of old.
Subscriptions are payable 50% Jan. 16, 25% April 6 and
25% July 16 1909.-V. 87, p. 419, 170.

North American Co.-Inspection Tour.-We have received
the following from a friend of the management:
The customary annual inspection of the subsidiary companies of the

North American group was recently made by a party of the officials and
directors of the North American Company and associated bankers. St.
Louis, Milwaukee and Detroit were visited and the interests of the several
companies carefully weighed In consultation with the home officials and
owners. A very considerable part of the stock of the North American Co.,
although a minority interest, Is owned by Milwaukee and St. Louis in-
vestors. This is an interesting fact, as direct knowledge is had of the local
properties which constitute the chief assets of the North American Co.
The impressions of the trip were, in the main, confirmatory of the judg-

ment that the properties are being handled with Increased efficiency, and
are of gradually improving value. The operating results of the different
companies for the year, to a late date, are somewhat at variance, but losses
In revenue, in the cases shown, are of relatively little moment, and reflect
a stability of earnings quite In contrast with the record of the steam roads
for the same period. Home sentiment, and in disinterested quarters, is
very cordial toward the companies and their management, except in
St. Louis there has arisen misunderstanding by a portion of the press
respecting minor policies, but as these differences are better understood
It is believed they will disappear. Every reasonable economy has been
practiced during the year; yet expenditures for renewals and betterments
have been approximately normal.

Sale of Bonds of Subsidiary Company Extinguishes Contin-
gent Liability of North American Co.-Regarding the sale to
N. W. Harris & Co. of $3,000,000 refunding mortgage 5s
of the Union Electric Light & Power Co. of St. Louis (see
that company below), it is stated provision is thus made
for the 3-year notes of the Union Company maturing Jan. 15
1909, for which the North American Co. had a contingent
liability. The last of the indebtedness of the North Ameri-
can Co., either direct or indirect (other than the collateral
5% issue of 1912, of $2,500,000), will thus be liquidated.
-V. 87, p. 43.

North Shore Electric Co., Evanston, &c., Ill.-Earnings.-
Results for years ending Sept. 30:
Year-

1907-08  
1906-07  
1905-06  
-V. 86. p • 859•

Gross.
$815,550
665,890
544,242

Oper. Exp.
$533,618
431,437
355,936

Net.
$281,932
234,453
188,306

Interest.
$159,282
107,689
95,392

Bat. ,Sur.
$122,650
126,764
92,914

Old Dominion Co. of Maine.-Dividends.-The Old Do-
minion Copper Mining & Smelting Co. of New Jersey, having
declared a quarterly dividend of $1 per share (par $25) on
its $4,050,000 outstanding stock, mostly held by the Old
Dominion Co. of Maine, the directors of the latter have
announced a dividend of 50 cents per share (par $25) on its
stock ($7,331,125 outstanding), payable Dec. 19 to holders
of record on Nov. 30. The previous dividends paid were:
Dec. 1905, 50 cents; June 1906, 50 cents, and Aug. 1907 $1.

Option on Stock of Controlled Company .-An option at $100
per share to Dec. 15 has been secured on a part of the minority
stock of the Old Dominion Copper Mining & Smelting Co.
not owned by the Old Deininion Co., stated to be over 3,000
of the 6,700 outstanding shares, but on whose behalf does
not appear.-V. 87, p. 483.

Realty Associates, Brooklyn, N. Y.-Report.-For years
ending Oct. 31:

Total Erpenses Dividends Reserve for Balance,
Fiscal Year- Receipts. and Interest. (8%). Pref. Shares. Surplus.
1907-08  $854,470 $401,221 $319,992 $40,334 $92,923
1906-07_ _ _ _ _1,055,989 382,901 319,989 82,601 270,348
-V, 86. p. 289.

Redondo (Cal.) Water Co.-Bonds.-This company, it is
stated, has filed a certificate announcing the creation of an
original bond debt of $1,000,000.

Shawinigan Water & Power Co.-Listed.-The London
Stock Exchange has listed an additional £154,109 43-%
perpetual consolidated mortgage debenture stock .-V. 87,
p. 343.

Sheffield Coal & Iron Co.-Subscriptions to Underwriting.
-Tile subscribers to the $150,000 underwriting under the
modified plan of reorganization (V. 87, p. 1091) necessary to
complete the $500,000 cash subscriptions thereunder, have
been called upon for the first 25% installment, payable to-
day. Stockholders' contributions to the cash fund paid their
first subscription of 25% on Nov. 15.-V. 87, p. 1091, 742.

Shredded Wheat Co.-Listed in Toronto.-The Toronto
Stock Exchange has listed the $8,750,000 common and
$1,250,000 6% cum. pref. . stock; par value of shares $100.
The company was incorporated In December 1900 and originally had

$1,000,000 of 5% bonds, which have been retired at the rate of about
$125,000 per year, the statement Issued January 1 showing a balance of
$125,000 outstanding. It Is understood that $25,000 of these have since
been taken up and that the remaining $100,000 will shortly be redeemed.
leaving the preferred shares as the senior security. In addition to the
well-known establishment at Niagara Falls, N. Y., the company now has a
fine plant on the Canadian side, which is owned by the parent company.
and which has been practically paid for out of earnings. The business of
the company has shown steady Increase and its product is recognized as
a staple article. H. W. MacBean is Sec. and Treas., Niagara Falls. N. Y.

Financial Statement Jan. 1 1908.
Stock, all issued: Preferred, $1,250,000; common, $8,750,000;

total  $10,000,000
Assets- Indebtedness-

Cash acc'ts, product & mat'l 411,338 Current indebtedness 51,775
Investments, new patents Divs. payable Jan 1 1908-- - 84,37fc
and stock of C. S. W. 1st mtge. bonds payable 125,000
Co., Ltd  62,684

261,150Real estate & equipment- -1,488,115 Total  

Total  1,962,138
Excess of current and property assets over Indebtedness $1,700,087
The company was Incorporated under the laws of New York (in 1900)

as the Natural Food Co. (V.71, p. 1273). The preferred stock, $1,250,000,
has been receiving dividends of 6% (Q.-J.) since organization. Divi-
dends were begun on the common stock, $8,750,000, in 1006, when 2 %
per annum was paid; the rate was raised to 3% the first quarter of 1907,
since which date the same rate has been and is now being paid quarterly
(Q.-J.). Transfer office, Niagara Falls, N. Y.-

' 
registrars, Farmers' Loan

& Trust Co., New York. Compare V. 86, p. 1347.

Directors-William Hamlin, Buffalo, Chairman; Alexander J. Porter.
Niagara Falls, President; George A. Mitchell, Vice-President Franklin
D. Lock and Robert W. Pomeroy, all of Buffalo; De Lancey Rankine,
Niagara Falls; Joseph Henderson, Toronto.

Sloss-Sheffield Steel & Iron 00.-Expected Increase in
Dividend on Common Stock.-It is thought that the directors
will declare an extra dividend of 3% of 1% on the common
stock to reimburse the shareholders for the reduction of
Yt of 1% that was made for three quarterly periods during
1908 and that the first quarterly dividend in March will be
at the old rate of 5% per annum. President Maben is
quoted as saying that the results obtained during the year
just closing, in which the company experienced a two months'
strike and panic prices for its output and only 60% of its
capacity operated, all indicates that, with the present
outlook for a return to normal conditions, the company
should show the coming year 15% earned on the common
stock.-V. 87, p. 756, 352.

Springfield (Ohio) Light & Power Cd.-Bonds Called.-
All the outstanding first mortgage 6% bonds dated Jan. 1

• 1892, $92,000 at last accounts, have been drawn for payment
at 106 and interest at the City Trust Co. of Boston on Dec.
23 1908.-V. 82, . 222.

Suffolk (Va.) Gas 0o.-Sold-Further Facts.-The prop-
erty was bid in on Nov. 19 by the Columbia Trust Co. of
New York for $33,000, the purchaser, we learn, agreeing to
pay off the $20,000 of receiver's certificates.

Reorganization Committee.-The following have been chosen

as a reorganization committee: Willard V. King, John D.
Fearhake and Wm. S. Gray.-V. 87, p. 1360.

Tennessee Copper Co.-Contract.-See Independent Ferti-
lizer Co. above.-V. 87, p. 1360.

Texas Co. (Oil), Port Arthur, Tex.-Stock Increase.-At
the annual meeting on Nov. 18 the authorized issue of capital
stock was increased from $12,000,000 to $18,000,000.
Press reports say:
The statement is made that no steps will be taken Immediately to amend

the charter to provide for this increase and that the incerase would only

be made as the business requirements of the company might justify.-"Dal-

las News," Nov. 19.
It was stated yesterday by the officials that while It had not been definite-

ly decided that the company will back the move to construct a pipe line

from Henrietta to Fort Worth and Dallas to pipe natural gas to those cities

for commercial use, that it was very probable the company will back 
the

move. The enterprise is being promoted by 'North Texas capitalists, and

the Texas Co. has been Interested in the move. It Is probable that $1,"
000,000 of the $6,000,000 added to the capital stock will be devoted to

this purpose. The remaining $5,000,000 will be used In handling 
the

company's business which, it is stated, has become quite voluminous and

requires a great deal of capital.-"Houston Post," Nov. 20.
(A previous issue. of $1,000,000 stock was underwetten in March 1908

by Harvey Fisk & Sons. Compare V. 86, p. 606.)

Topeka (Kans.) Independent Telephone Co.-Earnings.-

For calendar year 1907:
Gross earnings $130,457 'Interest   $27,556

Net (after taxes)  48,809 'Balance, surplus  21,253
Funded debt Oct. 1908, 5% gold bonds due May 1 1926; total author-

ized Issue, $1,000,000; outstanding $300,000; amount in treasury, $60,000;
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reserved to redeem $100,000 6% bonds due in 1920, $104,000; reserv
ed

for 90% of actual cost of future additions, $446,000. Telephones In

operation, 5,534. Compare V. 84, p. 808; V. 86, p. 1228.

Union Electric Light & Power Co. of St. Louis, Mo.—
Bonds Ofiered.—N. W. Harris & Co., New York, Boston

and Chicago, are offering for sale by advertisement on

another page $3,000,000 "refunding and extension mort-
gage" 5% 25-year gold bonds dated May 1 1908 and due
May 1 1933. Interest payable May 1 and Nov. 1 in New

York. (Coupons collected free of charge through N. W.

Harris & Co., New York and Boston, or Harris Trust &
Savings Bank, Chicago.) Principal subject to call at 110
and interest on and after May 1 1918 on any interest date.
These bonds have been sold by the company to provide for
the retirement of $3,000,000 collateral trust notes due Jan.

15 1909. The amount of "refunding and extension" bonds
outstanding is thus increased to $5,500,000.

Abstract of Letter from Vice-President Julius S. Walsh, Esq., New York.
Nov. 24 1908.

The company controls the entire central station light and power business

of the city, with the exception of the electric business of the Laclede Gas

Light Co., which is relatively unimportant. The population served is In

excess of 720,000.

Earnings and Expenses for the Year Ended Sept. 30 1908.

Gross earnings $3,006,845 Interest on $10,000,000
Operating exp. and taxes_*1,542,089 underlying bonds  $506,000

Interest on $5,500,000 re-
Net earnings $1,464,756 funding mtge. bonds— 275,000

Surplus over bond interest  $683,756

* Operating expenses include liberal charges for maintenance and de-

preciation.

Gross Earnings for Last Five Calendar Years and for Year Ended Sept. 3
0 1908

(Laclede Power Co. Included 1906 to 1908).

Year '07-'08. 1907. 1906. 1905, 1904. 1903.

$3,006,845 $2,855,417 $2,242,482 $1,573,348 $1,571,041 $1,422,896

Dividends at the rate of 5% were paid last year and during the present
year are being paid at the rate of 6% on $9,885,000 outstanding 

capital stock.

Capitalization.

Authorized capital stock, $18,000,000; outstanding  $9,885,000

"Refunding and extension mortgage" 5% bonds, due
May 1 1933—outstanding $5,500,000

Reserved to refund alike amount of underlying bonds _10,000,000

Total mortgage bonds outstanding 15.500,000

There are at present outstanding $5,500,000 "refunding and extensio3

mortgage" bonds. Of this amount, $2,500,000 were previously sold to

you (N. W. Harris & Co.), for the purpose of paying off floating debt i
n-

curred for permanent improvements and extensions. The $3,000,000 bonds

which you have recently purchased were Issued for the purpose of provid-

ing for the payment, at maturity, of a like amount of collateral trust note

maturing Jim. 15 1909, that were issued for the same purposes as the

$2,500,000 bonds above referred to. The sale of the $3,000,000 bonds

will not increase the interest charges of the company, inasmuch as a like

amount of the 5% notes will be retired with the proceeds thereof. Of

the unissued "refunding and extension" bonds, $10,000,000 are reserved to

retire a like amount of underlying bonds, and the remaining $34,500,0
00

will only be issued from time to time to an amount not exceeding 85% 
of

the cost of extensions and permanent Improvements, upon the further co
n-

dition, however, that the net earnings for the previous year shall have be
en

at least 50% in excess of the interest on all bonds outstanding (Inc
luding

underlying bonds), together with those proposed to be issued.

Plant and Equipment.—The principal generating station, costing appr
ox-

imately $5,000,000, was not completed until the latter part of
 1906, and

its machinery and equipment are all practically new and of the 
most mod-

ern,Oesign. This station has a present rated generating capacity of 50.0
00

is. p., which can be increased to an ultimate capacity of 100,00
0 h. p., or a

capacity sufficient to meet the requirements of the city for 
many years to

come. The company has also in operation another riversi
de plant, of ap-

proximately 9,000 is. p., the greater part of the machinery in 
which has

been recently Installed. Still another plant of 5,000 h. p. Is held in reserve.

The company has five modern sub-stations, advantageously located, 
and

three large storage batteries. The downtown business district is 
served

exclusively through underground conduits, and a large area outside 
of

this section is served in the same manner.
The franchises of the company are. In the opinion of counsel, unlimited

as to time, except in the 'underground district," where the fran
chises

run until 1940. The subways, or conduits, in the underground district ma
y,

on appraisal, be purchased by the city after 1911. (Compare V. 86, 13•
1046.)—V. 87, p. 551.

United Bank Note Corporation.—New Plant.—See Ameri-

can Bank Note Co. above.—V. 86, p. 1465.

United States Rubber Co.—First Preferred to Be Dealt in

France.—Announcement was made on Nov. 24 that the

French Government had granted an application made last
summer for the official introduction into France of bearer

certificates representing 50,000 shares of first preferred stock

of the company. An exchange says:
French investors are accustomed to the use of certificates in small

 de-

nominations In favor of the bearer. In dealing there in foreign securities

It has been found desirable to conform to this custom by an, arran
gement

under which the certificates of stock are deposited with a trust 
company

which issues against them bearer certificates for circulation in France. 
The

text of these certificates is in French and English.
Dupont & Furlaud, bankers in Paris. have arranged to deposit f

rom

time to time with the Bankers' Trust Co. In New York certificates fot United

States Rubber first preferred, and the Bankers' Trust Co. will issue against

them bearer certificates up to a total of 50,000 shares.

Mishawaka Woolen Mfg. Co.—See that company above
V. 87, p. 1305, 1163.

United States Steel Corporation.—New Director.—Alfred

Clifford of St. Louis has been elected a director to succeed
James Gayley, who resigned. Mr. Gayley's successor as
Vice-President has not yet been elected.—V. 87, p. 1159.

Vaughn Machine Co. (now Corwin Mfg, Co., Boston.)—
Reorganization Committee.—Default having occurred August

1 on the interest coupons of the $500,000 first mortgage 5%

10-year bonds dated August 1 1901, and default having

also been made in the annual payments to the sinking fund, a

bondholders' committee consisting of
James A. Parker, Boston, Edward G. Miner, Rochester, Wil

liam A.

Adriance, Poughkeepsie, Philip M. Reynolds, Boston, and 
Cornelius S.

Sweetland, Providence, with as counsel Elbridge L. Adams, 290 
Broad-

way, New York City. and Warren, Garfield, Whiteside & Lamson, 
Boston.

has been organized to represent the bondholders and to

prepare a plan of reorganization. A circular of Nov. 4 says:

'You are invited to deposit your bonds with the Old Colony Trust
 Co.,

No. 1 Court St., Boston, Mass., the depositary, subject to the 
terms of

a bondholders' agreement dated Oct. 15. When the committee has

determined upon a plan of reorganization, or other plan for protecti
ng

the interests of the bondholders, announcement thereof will be made to 
all

depositing bondholders and an opportunity given to participate th
erein.

You doubtless know that the company was unable to met its Inter
est

coupons due August 1 1908. You may not also be aware of the fact that

for several years past the company's earnings have not been sufficient to

meet its fixed obligations, and that had it not been for the financial assis
t-

ance of Fisk & Robinson of New York, the company must have ceased

business before this. It is now necessary for the bondholders to take su
ch

action as may best realize the full value of the property, which consists o
f

the machine shops and foundry at Peabody, Mass. The plant is now being

operated with a small force pending future developments.
Further information, If desired, may be obtained from James A. Parker,

care Old Colony Trust Co., 1 Court St., Boston, Mass.—V. 73, p. 681, 349.

Waltham Watch Co.—Action Deferred.—The directors on
Nov. 16 did not take up the matter of the next January

dividend on the common stock, the pref. dividend only

being declared. The last payment on the common was
made in July last (3% of 1%) as against 13/2% previously
paid each six months since the re-incorporation in 1907.
The "Boston News Bureau" says:

It has been customary to declare the preferred and common stock divi-

dends at the same time. The directors, however, propose to hold another

meeting next month to consider the common stock dividend, at which
time they can better gauge the future business of the company than at

present. The plant was placed on increased time this morning.-- V. 86,

p. 1289.

Westinghouse Electric & Manufacturing Co.—New Stock

Authorized.—At the meeting held Nov. 24 the stockholders
increased the authorized capital stock of the company by
$10,000,000, all assenting stock, and also adopted the substi-
tute or modified plan for the readjustment of the debt of
the company (V. 86, p. 922; V. 87, p. 101, 875). Of the
$10,000,000 additional stock, only between $2,000,000' and
$3,000,000, an official statement says, is needed undei—the
readjustment plan. The balance will be subject to issue by
authority of the board of directors. The meetings were ad-
journed until Monday of next week, when it is expected that
the new board of directors and the proxy committee will be
elected.

Proposed Reorganized Edard.—The readjustment com-
mittee, the merchandise creditors' committee and the stock-
holders' committee have approved the following board of
directors and proxy committee:

Proposed Directors.

Edwin F. Atkins, of E. Atkins & Co., Boston, Mass.
A. G. Becker, of A. G. Becker & Co., Chicago, Ill.
Anthony N. Brady, New York,
Charles F. Brooker, President of the American Brass Co., Ansonia, Conn.

J. D. CallerY, President of Pittsburgh Railways and Lighting System.

E. C. Converse, President of Bankers' Trust co., New York.
Richard Delafield, President of National Park Bank, New York.

E. M. Herr, Vice-President of Westinghouse Elect. & Mfg. Co.. Pittsbu
rgh.

James S. Kuhn, President First National Bank of Pittsburgh.

Joseph W.Marsh, President Standard Underground Cable Co. Pit
tsburgh.

William McConway, Vice-President Second National Bank, P
ittsburgh.

Charles A. Moore, of Manning, Maxwell & Moore, New York
.

Neal Rantoul, of F. S. Moseley & Co., Boston.

George M. \rarity. President Amer. Rolling Mill Co., Middl
etown, Ohio.

George Westinghouse, President Westinghouse Electric & Mfg.
 Co.

Albert H. Wiggin, Vice-President Chase National Bank, New 
York.

Proposed Proxy Committee.—Charles Francis Adams, Boston; James N.

Jarvie, New York; F. W. Roebling, of John A. Roebling's Sons Co.,
 Tren-

ton, N. J.; Jacob H. Schiff, of Kuhn, Loeb & Co., bankers, New York; an
d

Robert S. Smith, President Union National Bank, Pittsburgh.—V. 87

p. 1361. 1241. !.

Willamette (Ore.) Valley Water 0o.—Water System

Acquired by City.—See "Eugene, Ore." in State" and City"

Department.

(Walter A.) Wood Mowing & Reaping Machine Co.,

Hoosick Falls, N. Y.—Called Bonds.—Twenty-eight first
refunding mortgage bonds of 1905, called for redemption,

will be paid Dec. 1 at the Security Trust Co. of Troy, N. Y.—

V. 85, p. 1345.

Wyoming Land & Irrigation Co., Basin, Wyo.—Bonds

Offered.—W. L. Rohrer & Co., Marquette Bldg., Chicago,

own and offer at par and interest $350,000 first mortgage

6% gold bonds; total authorized mortgage $450,000; issue

dated July 1 1907, maturing July 11917, redeemable at any

interest-paying period on or after July 1 1910 on 30 days

published notice, at 103 and interest. Interest payable

Jan. 1 and July 1 at office of the Chicago Title & Trust Co.,

trustee, Chicago. Par, $500. A circular says in part:

hese bonds are issued to provide for the completion of wor
k, alreadr

well under way, for the establishment of an irrigation system for

certain lands in Big Horn County, Wyo., based on ample appropri-

ations of water from Shell and Paint Rock streams and tributari
es. Under

the provisions of the trust deed, all moneys received from the 
sale of these

bonds must be deposited with the trustee and may be paid ou
t by them

only upon satisfactory proof that such money is to be expende
d for work

already completed.
This company, Incorporated under the laws of Wyoming, 

has been

organized under the provisions of the United States Gov
ernment Law,

known as the "Carey Act", for the purpose of irrigating 70,00
0 acres of

land located in the best and most productive portion of the 
Big Horn

Basin, adjoining or near to the new main line of the Burlin
gton road.

and also adjacent to the thriving towns of Basin, population. 
1,500. Grey-

bull and Manderson, located thereon. Under Chap 15, title IX. div. 1.

sec. 956, Wyoming revised statutes, the company, by complying
 therewith,

secures a first and prior lien on the lands herein referred to for t
he puroose

of furnishing water to said lands. The State Land Board 
has authorized

the sale by this company of water rights with this land to
 settlers at $50

per acre, or a total approximating $3,500,000. Under the State law, a
company acquiring lands for irrigation purposes, under the "Carey

 Act"

is required to deposit a sufficient bond giving a positive guar
anty (which

this company has done) that such company is financially and oth
erwise

capable of carrying out their contract.
As a further protection, all mortgages and contracts given as secu

rity

for deferred installments in payment for water rights will be dep
osited

with the trustee for the benefit of the bondholders. The trust deed r
e-

quires that after 25% of the payments on existing contracts for the
 water

rights with land have been made, 75% of the remainder of the in
stallments

on such contracts. as they are paid Into the company, shall b
e deposited

with the trustee as and fora sinking fund for the payment and 
reiemption

of the bonds. The company further provides that no dividen
d is to be

paid upon the stock until the bonds have all been redeemed and
 the mort-

gage canceled. Among the directors are David Vernon. Vice-Pres.

Commercial National Bank; Frank Billings, Dr. L. L. McArthur, Mr.

Calvin M. Favorite, former director of Armour & Co., all o
f Chicago. and

Hon. Fenimore Chatterton. Ex-Governor of Wyornin
g.—V. 86, p. 672.
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igewarts and 31)ocuntent15,
UNITED FRUIT COMPANY.

NINTH ANNUAL REPORT-FOR THE FISCAL YEAMENDED SEPTEMBER 30 1908.

Office of the United Fruit Company
131 State Street, Boston, Mass.

November 17 1908.
To the Stockholders:
Your Board of Directors submits the following report of

the Company's business for the fiscal year ended Septem-
ber 30 1908:

INCOME ACCOUNT FOR THE YEAR.
Total net earnings for the year, after deducting $665,708 22
expended for betterments, were:

From bananas and miscellaneous tropical fruits  $3,311,923 10
From the sugar business  411,588 46

Net earnings  $3,723,511 56
Miscellaneous Income  317,579 56

Total income    $4,041,091 12
Deduct interest on bonds and debentures  94,746 47

Balance, net income for the year  $3,946,344 65
Against Income there have been charged the four regular

dividends, aggregating  1,584,484 00

Balance, surplus for fiscal year 
Brought forward from the close of the previous year
surplus of 

$2,361,860 65
a

0,752,050 18

Making the total amount at credit of income account_ _ _ _$12,113,910 83
Direct charges have been made against income
account as follows:

Extra dividend of 10% ;1,940,000 00
Miscellaneous investments written down_ 137,460 96 $2,077,460 96

Balance, surplus September 30 1008 $10,036;449 87
CURRENT ASSETS.

Accounts Collectible, $1,880,399 41, represent largely
balance due from fruit sales, and are considered good for
their par value. Bad debts, as usual, constitute an insig-
nificant factor, averaging about one-fortieth of one per cent.
Cash on hand September 30 1908 was $1,574,907 08.

INVESTMENTS.

Nipe Bay Company.-This Company's sugar mill produced
• 39,487,560 pounds of sugar and 1,058,067 gallons of molasses,
as against 32,042,795 pounds of sugar and 993,334 gallons
of molasses the previous year. The crop suffered, as did all
other Cuban crops, from the severe drought which prevailed
throughout Cuba during the fall and winter months. Con-
siderable work has been done in the cane fields, 9,562 acres
of cane having been brought to maturity. On September 30
the Company had 22,243 acres of cane, of which it should
harvest over 20,000 acres for the crop commencing in De-
cember 1908.

Northern Railway Company has under operation 347 miles,
as against 325 miles operated last year. Net earnings for
the year were sufficient to meet all charges for interest,
sinking fund and rental.

Tropical Fruit Steamship Company, Limited.-This Com-
pany now owns a fleet of six steamers, three of which were
added within the past year. Contracts have been entered
into for three additional steamers to be delivered in the
spring of 1909, the United Fruit Company advancing funds
to the Steamship Company with which to make cash pay-
ment of 33 1-3% of the cost of the vessels. Negotiations
are under way for a contract for the construction of four
vessels for delivery in 1910. The ships now under construc-
tion, as well as those recently built, will have accommoda-
tions for one hundred passengers each. In every case a
refrigeration plant of the most modern type forms a part
of the equipment, and insures bringing the fruit into market
in the most perfect condition.

LIABILITIES.
Capital Stock $21,328,300 00

This was increased during the year $1,928,300 00 by the
issue to stockholders of stock to the amount of ten per cent
of their holdings as of July 20 1908, and also by the issue of
$875,000 stock in exchange for convertible bonds.
The list of stockholders numbers 5,908 names, an increase

of 786 for the year, and the average number of shares held
by each stockholder is 36.
Convertible Five Per Cent Bonds $52,000 00
These bonds were called for payment on March 1 1908 at

110, in accordance with the terms of the indentures under
which they were issued. Interest on the bonds ceased on
that date. Funds have been deposited with the Old Colony
Trust Company, trustee, for the payment of all of the Com-
pany's outstanding convertible 5% bonds.
Serial Five Per Cent Debentures $1,600,000 00

These notes were issued under date of June 1 1907 and
mature in ten annual installments, the first installment ma-
turing June 1 1909.
Current Liabilities $2,159,200 98

This represents items pertaining to current transactions.
BETTERMENT EXPENDITURES INCLUDED IN CURRENT

OPERATING ACCOUNTS.
Under this head are expenditures as follows:

For planting new banana and cane-sugar fields $206,190 47
For farm, office and commissary buildings at tropical divisions_ 172,653 03
For railways and railway equipment  43,327 07
For tramways _______ ___ 167,800 49
For boats, wharves, filep-fiones, eto„ at tropical divisions . 75,737 16

$665,708 22

TROPICAL DIVISIONS. 
•

The Company's tropical investments, aggregating $22,-
359,269 73, are shown in detail on pages 15 to 19 (of pam-
phlet report) in comparative form. During the year the
Company made expenditures for new properties and for im-
provements aggregating $2,396,045 49, of which $1,730,-
337 27 was charged to capital account; the balance, $665,-
708 22, having been absorbed in operating expenses.

Following is a comparative statement of capital and better-
ment expenditures on properties for a five years' period:

Charged to
Capital.

1908  $1,730,337 27
1907  2,841,320 15
1906  1,747,823 42
1905  386,308 41
1904  313,233 70

$7,019,022 95

Charged to
Operation.

Total
Betterments.

Excess Inven.
overBookValue

5665,708 22 52,396,045 49 52,083,179 73
683,923 70 3,525,243 85 1,669,517 09
638,867 37 2,386,690 79 1,206,789 51
501,719 04 888,027 45 861,106 78
529,067 25 842,300 95 559,838 78

$3,019,285 58 ;10,038,308 53

At the Banes Division in Cuba the total expeediture for
betterments was $236,241 27. Three miles of railway were
completed, 3,402 acres of cane brought to maturity, 2,369
acres planted for the crop of 1909, and work commenced
on an additional 3,125 acres for tho 1910 crop, for which
there should be available some 22,000 acres of cane owned
by the Company, in addition to a considerable acreage owned
by individual planters.
The Company's sugar mill produced 68,042,500 pounds

of sugar and 1,887;706 gallons of molasses, as against
91,103,320 pounds of kugar and 2,183,584 gallons of molasses
in the previous year. The crop was also affected by the
severe drought in Cuba, to which reference has already been
made.
At the Bocas Division, Republic of Panama, 3,500 acres of

new bananas and 43 miles of railway were added to the
Company's properties, a large concrete wharf and steel ware-
house brought to practical completion, and work prosecuted
on the installation of several steel bridges to replace tem-
porary trestles. Five locomotives and over 200 cars were
added to the railway equipment.

At the Costa Rica Division the betterment expenditure is
represented by the acquisition of 2,100 acres of land, through
purchase of desirable properties, some of them already
planted in bananas, by a number of new buildings, by'Six
locomotives and 200 freight cars, eight miles of railWay
through banana farms, 33 miles of tramway, and by a net
addition of 500 acres to the banana fields, after deducting
acreage of old fields given over to pasture or otherwise
treated.

At the Guatemala Division development work has been
pushed on some 3,000 acres of new banana fields now in
various stages of development, and work was started on
another 1,000 acres. Twelve miles of additional trackage
was put through the banana fields, making in all about 18
miles of railway which the Company has built to handle its
banana product in Guatemala. Work on farm and com-
missary buildings has been continued through the year and
a considerable merchandise business established for the
purpose of supplying the requirements of the employees
upon the property.

At the Jamaica Division a banana estate of 743 acres was
purchased, and work on nine miles of tramway was carried
on and has been brought near to completion.

At the Santo Domingo Division several buildings were
erected, saw-mill and other equipment installed, and 300
acres of new bananas brought under cultivation.

At the Santa Marta Division, in the Republic of Colombia,
some four miles of railway track was laid through the Com-
pany's banana fields, 300 acres of new land put under culti-
vation, and 250 acres more cleared for planting in bananas.
To summarize, the betterment expenditures for the past

year have resulted in a net addition of some 2,700 acres of
land, 8,000 acres of bananas 1,800 acres of cane, 3,500 acres
of pasture, and about 2,000 acres of newly cleared land to
be planted in bananas or sugar cane. Some 43 miles of
railway and 61 miles of farm tramways were added to the
inventory, and the equipment of the railways increased by
12 locomotives and 400 freight cars. In the live-stock de-
partment will be noted an increase of 1,500 head in the
number of horses and cattle.
The location and extent of the• Company's development

work is and will continue to be influenced by the attitude
of the respective Governments in which the properties are
located, and governmental interference or co-operation, as
the case may be, is a factor in the determination of the lo-
cality in which development of the business shall be carried
on. The geographical distribution of its properties enables
the Company to act with patience and firmness in its dealings
with the governments.
The Company is importing fruit of excellent qu lity from

Suriname (Dutch Guiana), under a long-time contract
arrangement which calls for no capital outlay on the part of
your Company either for the establishment of the plantations
or for providing means for transportation of the bananas.
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One of the conditions of the arrangement with the Govern-
ment of Suriname is a provision exempting the industry
from export or other duties or taxes.

FRUIT DISPATCH COMPANY.

The Fruit Dispatch Company has continued its policy of
systematically developing the interior market, having
opened new agencies for distribution of bananas, and added
to its facilities for care of fruit during transportation from
seaboard to interior.

ELDERS h FYFFES, LIMITED.

This company, through which the European market is
being developed, continues to call for increased supplies of
fruit from our Central American agencies, and is adding from
time to time to its fruit-carrying fleet.

GENERAL.

The geographical and other conditions under which the
Company's business is carried on make the relations between
the Company and its employees intimate to an unusual
degree, and it is a matter of gratification to the management
that harmony and good feeling continue to characterize the
relations with employees.

Respectfully submitted, by order of the Board of Direc-
tors,

ANDREW W. PRESTON,
President.

[Other statistics in addition to those following were given in the last
Issue of the "Chronicle." p. 1356.1

COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE

FISCAL YEARS ENDED SEPTEMBER 30 1908 AND 1907.
Increase (+) or

1908. 1907. Decrease (-).
Net Earnings arising from
the production and im-
portation of tropical pro-
ducts  $3,723,511 56 $6,061,910 42 -$2,338,308 86

Miscellaneous income  317,579 56 227,998 43 +89,581 13

Total Income  $4,041,091 12 $6,289,908 85 -$2.248,817 7$
Less-Interest on Bonds  94,746 47 99,981 55 -5,235 08

Balance, Net Income  $3,946,344 65 $6,189,927 30 -$2,243,582 65
Dividends Declared (See
foot-note)  1,584,484 00 1,410,350 00 +165,134 00

Surplus for fiscal year___ $2,361,860 65 $4,770,577 30 -$2,408,716 65
Surplus Income at close of

previous year  9,752,050 18 5,523,932 87 +4,228,117 31

Total Surplus $12,113,910 83 $10,294,510 17 +81,819,400 66
Extra Dividend of 10%

paid August 1 1908  1,940,000 00   +1,940,000 00

Balance  $10,173,910 83 $10.294,510 17 -$120,599 34
Less-Direct charges to

Profit and Loss  137,460 96 542,459 09 -404,999 03

Balance, Surplus $10,036,449 87 $9,752,050 18 +$284,399 69

Dividends.
Four quarterly dividends were declared and charged to Income Account

during the year, viz.:
Dividend paid January 15 1908, 2% $381,920 00.

' April 15 ' 2%  388,000 00
" July 15 " 2%  388,000 00
" October 15 " 2%  426,564 00

44

Direct Charges to Profit and Loss.
Tropical Division Investment Items 8137,460 96

$1.584,484 06

COMPARATIVE BALANCE SHEET SEPTEMBER 30 1908 AND 1907.

ASSETS.

Plantations and Equipment (See exhibits "A" to "E" o
pages 15-19 of pamphlet report) 

Current Assets-
Cash  
Accounts Collectible  

Old Colony Trust Co., Trustee 
Funds for payment of 5% Convertible Bonds 
Funds for payment of Coupons 

Advance Payments--
Charters, 'Wharfage and Steamship Supplies 

Unclaimed Dividends  
Nipe Bay Co. Advances 
Northern Railway Co. Advances 
Tropical Fruit Steamship Co., Ltd., Advances 
Nipe Bay Co. Common Stock 
Miscellaneous Investments 

LIABILITIES.
Capital Stock 
Funded Debt-

Convertible 10-year 5% Gold Bonds 
Five per cent Serial Debentures 

Unclaimed Dividends and Unpaid Coupons 
Current Liabilities-
Accounts Payable  
Sight Drafts  
Notes Payable  
Dividend Payable October 15 

Interest Accrued not yet due on Bonded Deb_t 
Income Account (Surplus) (See statement, page 14 of
pamphlet report) 

1908.
-

1907. Increase ( +) or Decrease (-).

822,359,269 73  $20,628,932 46  +81,730,337 27

$1,574,907 08  $3,540,166 64  -81,965.259 56
1,880,309 41 3,455,306 49 1.480,753 09 5,020,919 73 4-399,646 32

1.565,613 24

$52,000 00 +852,000 00
52,000 00 9,325 00 9,325 00 -9,325 00 +42,675 00

148,835 88  156,901 77  -5,065 89
1,73075  1,704 75 +2600

1,532,215 63  83,048 85  +1.449,166 78
2,830,752 17  2,664,912 74  +165,839 43
904,071 64  270,793 56 +633,27808

1,448,271 43  1,446,000 00  4-2,271 43
2,482,724 55  2,438,644 28  +44,080 27

27335,215,178 $32,721,183 14
....

+32,493,09513
-

$21,328,300 00  $18,525,000 00 +82,803,300 00

•$52,000 00  $1,156,000 00  -81.104,00000
1,600,000 00 1,652,000 00 1,600,000 00 2,756,000  00 -1,104.00000

12,560 75  11,029 75-------------+1,531 00

$672,531 51  $898,528 97  -$225,997 46
460,105 47  376,590 91  +83,514 56 •
600,000 00 +600,000 00
426,564 00 2,159,20098 370,500 00 1,645,619 88 +56,06400 +513,581 10

26,666 67  31,483 33  -4,816 66

10,036,449 87  9,752,050 18  +284,399 69

$35,215,178 27 $32,721,183 14 4-52,493.995 13

The Company's Insurance Fund Asset of $606,912 03 shown on page 20 (of pamph et report) is not Included in the above balance sheet.

• These bonds were called for payment March 1 1908 and funds deposited with the Old Colony Trust Co., trustee.

-The banking and brokerage firm of Stickney, Taylor &
Co., Baltimore, was dissolved by mutual consent on Nov. 30
1908. Mr. Howard It. Taylor will continue the business of
stock and bond broker at 114 Keyser Building.
-Cumberland Telephone stock is said by Goulding Marr

of Nashville, the well-known stock-broker, to be far more
largely dealt in in Nashville than any other local security.
This is explained to be due to the large return the stock pays
at the quotation and also on account of the broad market
there is for the stock, which makes it good collateral. The
stock is listed on the Boston and New Orleans Stock Ex-
changes and is actively traded in by brokers in Louisville,
Memphis and Nashville.
-N. W. Harris & Co. of this city invite investors'

attention to a page advertisement which appears to-day
Opposite our "Statement of ank Clearings ,"• offering
$3,000,000 Union Electric Light & Power do. 25-year
refunding and extension mortgage 5% bonds. On account
of their long familiarity with the Uinon Electric Light &
Power Co., the f rrn recommend these bonds for invest-
ment. Some information concerning the company will be
found in our "Investment News Department' to-day.
Complete circular can be had upon request at either N. W.
Harris & Co's New York office, Pine Street corner
or at the Boston offices, 35 Federal St. and 178 Devonshire
St.; also the bond department of the Harris Trust & Savings
Bank, Chicago.
-On or about December 5th Fisk & Robinson will remove

their Chicago bond offices from the Merchants' Loan & Trust
Building to more commodious and convenient quarters
on th, 3d floor of the new Commercial National Bank
Building. Tair new offices will have a floor area of about
31000 square feet and will be elegantly fitted up. Their
clerical force and every facility for doing business will be
greatly increased. C. Frederick Childs is the Chicago
Manager.

-The banking house of Plympton, Gardiner & Co., New
York and Chicago, are offering to investors, on another page,
a selected list of railroad bonds. Among the issues offered
are Southern Pacific Co. gold 4s due 1949, Chicago Milwaukee
& St. Paul Ry. gold 334s due 1989; Illinois Central RR. gold
4s due 1955; Iowa Central Ry. 1st gold 5s due 1938; Minneap-
olis & St. Louis RR. 1st cons. 5s due 1934; Colorado & South-
ern Ry. ref. and ext. gold 43s due 1935; Terre Haute he
Peoria RR. 5s due 1942; also Connecticut Ry. & Ltg. Co.
1st and ref. 43s due 1951. Prices and full particulars will
be mailed upon application.
-The banking house of N. W. Halsey & Co., this city,

is distributing a very useful little pamphlet entitled "Buying
Bonds on a Systematic Plan." The subject treated is divided
into two parts, namely, the accumulation of the bonds and
the distribution of the funds over different issues. A copy
will be mailed upon request.
-Moorhead's Quarterly Record, which furnishes a com-

plete record of sales and price ranges and other financial
statistics regarding Pittsburgh Stock Exchange securities,
has been issued with figures brought down to Oct. 1 1908.

-S. C. Osborn & Co., commission brokers of Seattle,
Wash., announce the opening of a bond department under
the management of W. C. McMillen, formerly of New York
and Chicago.

r. Donald L. deGolyer, formerly with the Stock
Exchange house of Chapman, de Golyer & Company of
Chicago, is now associated with the Chicago office of William
Salomon & Company.
-A new bond hors" has been formed in Bos on under

the name of Pingree, McKinney & Co., Messrs. Pingree
and McKinney have recently been with S. D. Loring & Son.
-Attention is called to the advertisement of R. H. Goodell

& Co., Chicago, giving a list of securities which they are pre-
pared to buy or sell.
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Tomuurcial
COMMERCIAL EPITOME.

Friday Night, Nov. 27 1908.
The rising tide of business in this country is a fact beyond

dispute, although the improvement is, after all, proceeding
slowly and keeps at a conservative level. A better state
of things in the iron trade and in fact over a wide range of
manufacturing industry in this country is not the least of
the indications of a gradual return to more prosperous times.
Prices are very generally sustained where not advanced.
LARD on the spot has been irregular but in the main

easier, especially for Western, which has declined to 9.75c.
owing to the large receipts of live hogs and consequent
weakness in prices at the stock yards. Supplies of product
are light, however, and City has been strong of late at 93o.
Refined lard has been moderately active with prices generally
steady. Refined Continent 10.05c., South America 10.75c.
and Brazil in kegs 12.25c. The speculation in lard futures
at the West has been active. Prices have shown irregularity,
but the undertone has been rather heavy in the main, owing
to large receipts of live hogs at declining prices and dulness
of the spot trade. There has been considerable liquidation
at times and while some packers have given support, other
prominent interests have sold.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
November delivery 9.35 9.373'l   9.25 9.20
January delivery 9.38 9.42M 9.32% 9.30 Holt- 9.25
May delivery 9.50 9.57 A 9.45 9.45 day. 9.40

PORK bn the spot has ruled steady with trade moderately
active. Offerings have been light. Mess $16©$16 50,
clear $20©$24 and family $18@$19 50. Cut meats have
been in moderate demand and irregular in price. Pickled
hams have been easier at 99'©109c•, pickled bellies easy
at 10©11c. for 14©10 lbs. and pickled shoulders steady at
63-@7c. Beef has been dull but prices havebeen steady with
offeringslight. Mess $12 50©$13, packet $14 50©$15, family
$16©$16 50 and extra India mess $24 50©$25. Stearines
have been quiet and steady; oleo 10©10Mc. and lard
103-2©11c. Tallow has been quiet and steady; City 5%c.
Butter has been more active and firmer; creamery extras
3032©31c. Cheese has been quiet and firm; State, f. c.,
small, Sept., fancy, 13M©14c.; large 13 Eggs have
been quiet and steady; Western firsts 33©34c.
OIL.-Cottonseed has been dull and irregular. Small

sales have been made of late at 39©45c. for summer white
and 47Y4©54c. for winter. Linseed has been steady with
a small demand for small lots for immediate use; City, raw,
American seed, 48©49c., boiled 49©50c., and Calcutta,
raw; 70c. Lard has been steady with a moderate demand
for small lots. Prime 72©75c. and No. 1 extra 51©53c.
Olive has been quiet and firm; yellow $1©$1 40. Cocoanut
has been quiet, with Cochin 731©73/2c. and Ceylon 63/2C,
634c. Peanut has been quiet and steady; yellow 65©80c.
Cod has been in moderate demand and steady; domestic
38©40c. and Newfoundland 40©42c.
COFFEE on the spot has been quiet and steady. Rio No.

7, 63/2 ©6%c.; Santos No. 4, 7%©8c. West India growths
have been quiet and steady. Fair to good Cucuta 8%©
95Ac. The speculation in future contracts has consisted
largely of switching from the near to the distant positions,
and prices in such circumstances have shown little change.
Europe has been a seller here on a small scale, but local spot
interests have bought to some extent.

Closing prices were:
November   5.05c. March   5.15c. July  5.250.
December__ ____ 5.05c. April   5.20c. August  5.25c.
January  5.10c. May  5.20c. September  5.30c.
February  5.150.1June  5 .20c.1 October  5.30c.

SUGAR.:-Raw has been dull but steady on light offerings.
Centrifugal, 96-degrees test, 3.94c.; muscovado 89-degrees
test, 3.44c., and molasses, 89-degrees test, 3.14. Refined
has been quiet and steady. Withdrawals on old contracts
have been light. Granulated 4.60@4.80c. Teas have ruled
steady, with trade quiet and confined to local jobbers.
Spices have been quiet and steady. Wool has been active
at higher prices. Hops have been dull and steady.
PETROLEUM.-There has been a steady demand and

prices have been firm. Refined, barrels, 8.50c., bulk, 5c.,
and cases 10.90c. Gasoline has been active and firm; 86
degrees, in 100-gallon drums, 19c.; drums $8 50 extra.
Naphtha has been moderately active and steady; 73©76 de-
grees, in 100-gallon drume., 16c.; drums $8 50 extra. Spirits
of turpentine has been in fair jobbing demand and firm at
43c. Rosin has been quiet and firm; common to good
strained rosin $3 15@$3 20.
TOBACCO.-A further expansion in the demand for do-

mestic leaf is reported in some sections, though purchases,
as a rule, have been confined to small lots for immediate use,
manufacturers in most cases still being averse to anticipating
requirements, despite an increasing consumption of cigars.
Sumatra has been quiet. Advices from Cuba report an in-
creased export inquiry. Prices have ruled steady to firm.
COPPER has been more active and firmer; lake 14%®

149'c. and electrolytic 143@143/2c. Lead has been dull
and easier at 4.27M©4.32Mc. Spelter has been quiet and
steady at 5.10 ©5.15c. Tin has been moderately active and
steady at 30.30e. for Straits. Iron has been in better de-
mand and firm. No. 1 Northern $17©$17 50, No. 2 South-
ern $17©$17 50. . Iptir . .

• 1, • - - - •

COTTON.
Friday Night, Nov. 27 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
413,653 bales, against 402,709 bales last week and 472,528
bales the previous week, making the total receipts since
the 1st of September 1908 4,368,485 bales, against 3,299,982
bales for the same period of 1907, showing an increase since
Sept. 1 1908 of 1,068,503 bales.

Receipts at- Sat. Mon. Tues. • I Wed. Thurs.

Galveston 
Port Arthur__ _
Corp.Chrlstl.,&-c.
New Orleans 
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick  
Charleston  
Georgetown  
Wilmington  
Norfolk  
N'port News, &c
New York 
Boston  
Baltimore 
Philadelphia_ _ _ -

Tot. for week_

21,268
----

9,565
3,188

ii
9,065

1,120
---

4,835
3,248
----
--__.,
46

---
51,988

24,1'78
----

11,518
5,141

771-3.5
9,446

1,7'72
----
1,850
9,14'7
-
5.7,1
263

----
63,851

44,126' 32,0'7/3
--- -1 ----

29,581' 21,163
3,441; 2,670

_.7,_1 66
13,883. 10,453

5831 1,065
50:

5,2751 2.708
6,4141 4,027
- -1 -
1,-289, 

-
55

301' 166

---
104,743

1 
1 74,418

22,315
----

14,474
1,334

11-7
__-_

1,933

4,631
-
165
56

-
45,623

Fri. Total.

20,861 164,826
7,629 7,629
2,368 2,368
5,671 90,906
3,811 19,585

1,5715
7,668 49,915

10,649 10,649
1,986 8,459

50
6,205-  20,873
1,909 29,376
168 168

1,764
832

4,680 4,680
25 30

73,030 413,653

The following shows the week's total receipts, the total
since Sept. 1 1908, and the stocks to-night, compared with,
last year:

Receipts to
November 27.

Galveston 
Port Arthur 
Corp. Christi., &c
New Orleans_ _ _ _
Mobile  
Pensacola 
Jacksonville, &c_
Savannah 
Brunswick 
Charleston 
Georgetown
Wilmington
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia  

Total 

1908. 1907. Stock.

This
week.

164,826
7,629
2,368

90,906
19,585

1,543
49,915
10,649
8,459

50
20,873
29,376

168
1,764
832

4,680
30

Since Sep
1 1908.

1,724,853
18,875
20,253

759,647
173,659
41,510
15,115

839,189
110,363
121,615

454
241,167
255,968

2,506
2,233
5,582

34,438
1,058

413,653 4,368,485

This Since Sep
week. 1 1907.

86,028 858,397
9,791 33,279
473 6,837

93,807 582,383
12,133 142,787
8,742 44,536
899 4,223

63,629 863,840
6,670 88,828
7,104 136,917

18,367
22,045

273
669
123

2,310
216

333,317

281,062
230,991
3,904
1,428
1.117

17,098
1,455

3,299,982

1908.

314,349

295,206
71,902

138,172
10,997
27,398

20,511
40,347

89,818
6,930
25,456
10,187

1,051,282

1907.

158,424

221,916
47,297

150,555
15,397
25,902

29,733
35,720

149
135,964

5,743
3,640
7,482

837,922

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-

Galveston _ _ _
PLArthur,&c.
New Orleans_
Mobile 
Savannah _ _ _
Brunswick_ _ _
Charleston, &c
Wilmington 
Norfolk  
N'port N., doc
All others-

Total tbiswk _

Since Sept. 1_

1908.

164.826
9,997

90,906
1 9.585
49,915
10,649
8,509
20,873
29,376

168
8,849

413,653

4,368,485

1907. 1906. 1903. 1004. 1903.

86,028 136,988 103,657 95,536 144,136
10,264 2,946 7,399 6,229 9,006
93,807 97,467 74,646 111,189 101,474
12,153 14,590 9,359 17,196 13,035
63,629 61,687 45,031 69,060 47,652
6,679 18,475 9,428 13,321 8,055
7,104 7,442 7,098 8,519 5,078
18,367 16,433 16,200 13,360 12,637
22,045 26,098 26,418 33,068 17,969

273 1,091 3,225 354 692
12,968 7,621 20,149 9,652 9,414

-------
333.317 390,838 322,610 377,484 369,148

3,299,982 4,265,197 4,036,203 4,587,762 4,024,019

The exports for the week ending this evening reach a total
of 404,797 bales, of which 188,577 were to Great Britain,
37,749 to France and 178,471 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Exports
from-

Galveston ____
Port Arthur_
Corp.Chrlsti,&c
New Orleans_
Mobile 
Pensacola  
Fernandina
Savannah  
Brunswick 
Charleston_  
Wilmington__ _
Norfolk  
Newport News
New York_  
Boston  
Baltimore  
Philadelphia -
Portland, Me_
San Francisco_
Seattle 
Tacoma 
Portland, Ore
Pembina  
Detroit  

Total

Total 1907._ _-

Weekrending Nov. 27 1908.
Exported to-

From Sept. 1 1908 to Nov. 27 1908.
Exported to-

BGrlaii 
Conti-

nIFr'nce nent. 'Total.

96.806128.864

25,745; 4,835
7.967

17,038
12,312

15,/155
5,800

6,425
176

475

4,050

52,234'177,907
7,629 7,629

25,625
11,733

20,498
9,444
10,935
12,642

4,566
1,000
5,049

63

950
16,110

56,205
19,700

41,586
21,756
10,935
28,475
5,800

10,991
1,176
5,049
538

950
16,100

Great Conti-
Britain. France. nent. Total.

569,7281234,310 469,687 1,273,725
4,342 ___ 14,533 18,875

59 59
16,747 65,812 198,820 461,375
24,771 25,288 30,390 80,449
7,865 9,637 24,649 42,151

67,039 55,448 330,132 452,619
30,644 54,922 85,5613
5,725 ___- 41,739 47,464

57,679 __ 104,949 222,628
15,400 300 15,700

55,423
37,711
10,733
9,938

14,191

1:566
70,260
7,128

39,309
4,074

0,707
20,600

976

139,874
44,839
51,242
14,012

9,707
20,600

976

188,577 37,749 178,471 404,797 1,093,741 405,886 1,482,2342,981,861

99,30523,759165, 288,569 1.035,034 298,4635051 1,053,922 2,387,419

In addition to above exports, our telegranis 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. 27 at-

New Orleans_ _
Galveston _ _ _ _
Savannah _ _ _ _
Charleston_ _ _ _
Mobile  
Norfolk 
New York_ _ _ _
Other ports__ _

Total 1908_ _
Total 1907_ _
Total 1900_

On Shipboard, Not Cleared for-

Great Ger- Other Coast-
Britain. France many. Foreign wise. Total.

9,735
59,851

2,014
3,500
3,000
22,000

100,100
75,877
114,999

13,551
38,162

9,571

200

61,484
58,056
54,282

4,872
62,308
2,705

4,277

1-,665
20,000

95,162
86,279
73,024

17,929 705 46,792
27,127 2,767 190,215

_ 1,500 4,205
500 500

3,500 19,362
20,000 23,500

3-,656 ____ 7,200
5,000  47,000

53,056 28,972 338,774
35,153 41,370 296,735
59,295 43,540 345,140

Leaving
Stock.

248,414
124,134
133,967
26,898
52,540
16,847
82,618
27,090

712,508
541,187
804,646

Speculation in cotton for future delivery has been on a
moderate scale, with prices irregular within comparatively
narrow limits. On the whole they have been pretty well
sustained in spite of heavy receipts, some large crop esti-
mates and more or less aggressive selling. Some of the spot
interests, it is understood, have been selling December and
January.and the interpretation ,rightly or wrongly, put upon
this is that there is a disinclination on the part of these inter-
ests to see the New York stock greatly increased at this
time. There has been some increase, partly for the reason
that futures here have been advancing more rapidly than
spot cotton at the South. Also the New York contract is
regarded aS more satisfactory than in former years and the
receift revision of differences whereby the premiums on the
higher grades over middling were reduced is also very
generally commended. It tends to strengthen the New York
contract. The chief buying force has come from Wall
Street houses which. are supposed to be acting not merely
for traders in the financial district but for people out of
town. Buying was attributed to persons at Chicago on
New England, in the South and elsewhere. The manifest
disposition on the part of a certain number of outside people
is to buy on a scale-down. This supplies constant support.
Besides, there has been more or less liquidation of trans-
Atlantic straddles, which meant buying here and selling in
Liverpool. Some new straddles have been made, too, by
buying here and selling in Liverpool, though it is true that
some of those who have made straddle transactions argue
that New York prices seem relatively too high and those at
Liverpool too low, and they have therefore been selling New
York and buying Liverpool on a scale which has made such
selling here an important factor in the market. It has
tended to hold prices down. Furthermore, the South con-
tinues to sell here as a hedge. Stories are also in circulation
that considerable cotton will be headed this way for delivery
on New York contracts in the near future. During the past
week, however, the actual increase in the stock here has been
small. Moreover, the exports from the various ports have
been on an enormous scale and the spinners' takings far in
exces§ of those for the corresponding period last year. The
suppoeition among believers in higher prices is that there will
be a large consumption this year and that spinners will buy
more than they need, owing to the fact that the, quality of
the cotton is so exceptionally good. To-day prices sagged
slightly, owing partly to disappointing Liverpool advices
and partly to renewed pressure. December notices, how-
ever, which were expected by some to reach a comparatively
large total, really amounted to only about 5,000 bales.
Wall Street continued to buy on recessions and it helped to
cause a rally later on, though the ending was at a small de-
cline. December increased its premium over January to
24 points, in spite of its being notice day. Spot cotton has
been quiet. Middling upland closed at 9.45c., a decline for
the week of 5 points.

The rates on and off middling, as established Nov. 18 1908
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Pair c  1.50 on
Strict mid. fair___1.30 on
Middling fair 1.10 on
Strict good mid... .0.66 on
Good middling. ......O.44 on
Strict middling__ _0.22 on

Middling c Basis Good mid. tIng'd_c Even
Strict low mid 0.30 off Strict mid, tinged. .020 off
Low middling 1.00 off Middling tinged..._0.30 off
Strict good ord__1.50 off Strict low mid. ting.1.00 off
Good ordinary __2.50 off Low mid. tinged_ _2.25 off
Strict g'd mid.tgd.0.35 on Middling stained__1.00 oft

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Nov. 21 to Nov. 27 Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands  9.55 9.55 9.45 9.45 H. 9.45

NEW YORK QUOTATIONS FOR 32 YEARS.
1908.0  9.4511900.c 10.12
1007 11.45 1890  7.81
1006 11.40 1898  5.50
1005 12.00 1897  5.81
1904  9.70 1896  7.82
1903 11.35 1895  8.62
1902  8.55 1894  6.00
1901  8.00 1893  8.06

1892.c 10.00 1884.0 10.44
1891  8.12 1883  _10.56
1890  9.44 1882 10.56
1889 10.25 1881 11.94
1888  9.81 1880 12.00
1887 10.50 1879 12.44
1886  9.18 1878  9.31
1885  9.44 1877 11.31

MARKET AND SALES AT NEW YORK.

Saturday.]:
Monday..."
Tuesday
Wednesday'
Thursday _
Friday- -

Spot Market
Closed.

___---
Quiet 5 pts adv__ _ _
Quiet  
Quiet 10 pts dee- - _
Quiet  

Quiet  

Futures
Market
Closed.

Steady 
Steady 
Steady 
Steady 

HOLI
Barely steady

Sales of Spot and Contract.

Export
Con- Con-
sum'n. tract. Total.

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 conse7
quently all foreign figures 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.
November 27- 1908. 1907. 1906. 1905. 0,

Stock at Liverpool bales. 54 ,000 649,000 507,000 777,000
Stock at London   12,000 17,000 8,000 20,000
Stock at Manchester  35,000 45,000 35,000 41,000

Total Great Britain stock  594,000 711,000 550,000 838,000
Stock at Hamburg  18,000 16,000 12,000 13,000
Stock at Bremen  324,000 146,000 182,000 312,000
Stock at Havre  194,000 116,000 114,000 141,000
Stock at Marseilles  4,000 4,000 4,000 2,000
Stock at Barcelona   15,000 12,000 6,000 4,000
Stock at Genoa  21,000 14,000 46,000 28,000
Stock at Trieste  6,000 28,000 1,000 2,000

Total Continental stocks  582,000 336,000 365,000 502,000

Total European stocks 1,176,000 1,047,000 915,000 1,340,000
India cotton afloat for Europe_ - _ 50,000 46,000 80,000 54,000
American cotton afloat for Europe 900,231 878,070 941,579 626,000
Egypt,Brazil,&c.afloat for Europe 63,000 68,000 93,000 71,000
Stock In Alexandria, Egypt   217,000 185,000 188,000 151,000
Stock in Bombay, India   92,000 289,000 335,000 449.000
Stock In U.S. ports  1,051,282 837,922 1,149,786 1,292,424
Stock In U.S. Interior towns  820.980 466,892 607,283 667,380
U. S. exports to-day  37,572 19,662 45,433 26,661

Total visible supply 4,408,065 3,837,546 4,355,031 4,677,474
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales. 448,000 548,000 426,000 674,000
Manchester stock  30,000 34,000 28,000 37,000
Continental stock  335,000 256,000 318,000 471,000
American afloat for Europe  900,231 878,070 941,579 626,000
U. S. port stocks 1,051 282 837,922 1,149,786 1,292,424
U. S. Interior stocks  820,980 466,892 607,233 667,389
U. S. exports to-day  37,572 19,662 45,433 26,661

Total American  3,823,065 3,040,546 3,516,031 3,794,474
East Indian, Brazil, &c.-

Liverpool stock  99,000 101,000 81,000 103,000
London stock  12,000 17,000 8,000 20,000
Manchester stock  5,000 11,000 7,000 4,000
Continental stocks  47,000 80,000 47,000 31,000
India afloat for Europe  50,000 46,000 80,000 54,000
Egypt, Brazil, &c., afloat  63,000 68,000 93,000 71,000
Stock in Alexandria, Egypt  217,000 185,000 188,000 151,000
Stock in Bombay, India  92,000 289,000 335,000 449,000

Total East India, &c  585.000 797,000 839,000 883,000
Total American  3,82 >,065 3,040,546 3,516,031 3,794,474

Total visible supply 4,408.065
Middling Upland, Liverpool  5.08d.
Middling Upland, New York_ _ _ _ 9.45c
Egypt, Good Brown, Liverpool  9 3-16d.
Peruvian, Rough Good, Liverpool 7.90d.
Broach, Fine, Liverpool 4 13-16d.
Tinnevelly, Good, Liverpool_ __ _ 4 11-16d

3,837,546 4,355,031
6.18d. 6.19d.
11.70c. 11.40c.

10 9-16d. 10id.
12.00d. 8.70d.
5%d. 5 hd.
5d. 5.d.

4,677,474
6.16d.
11.65c.
8 0-16d.
9.00d.
5 !id.

5 9-16d.

300 300 Continental imports for the past week have been 242,000 "

DAY.

200
_ --

500

bales.
The above figures for 1908 stiOW an increase over las „

200 week of 238,237 bales, a gain of 570,519 bales over 1907

500 an increase of 53,034 bales over 1906, and a oss of 269,40
  bales from 1905. .. . - -- •Total
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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-
ased. during the week 36,183 bales and are to-night 354,088

bales more than at the same time last year. The receipts
at all the towns have been 182,582 bales more than the same
week last year.

OVERLAND 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 27-
Shipped-

Via St. Louis 
Via Cairo  
Via Rock Island 
Via Louisville  
Via Cincinnati 
Via Virginia points 
Via other routes, &c 

Total gross overland
Deduct shipments-

Overland to N. Y.. Boston, dse___
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland •

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 68,560 bales, against 24,755 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 250,631
bales

1908
Since

Sept. 1.Week.
Since

Sept. 1.

-----

Week.
29,517 201,470 12,257 108,315
16,709 135,231 7,417 50,176

594 2,393 400 2,563
1,513 28,263 2,746 18,293
1,234 14,800 1,105 9,966
8,326 48,415 2,986 20,700
20,685 75,890 7,987 38,794

---
78,578 506,462 34,898 248,807

7,306 43,311 3,327 21,098
1,148 15,927 4,836 22,041
1,564 12,796 1,980 21,871

10,143
-
10,018 72,034 65,010

68,560 434,428 24,755 183,797

In Sight and Spinners'
Takings.

- 1908
Since

Week. Sept. 1.

---- 1907 --
Since

Week. Sept. 1.
Receipts at ports to Nov. 27 413,653 4,368,485 333,317 3,209,982
Net overland to Nov. 27 68,560 434,428 24,755 183,797
Southern consumption to Nov. 27 47,000 534,000 48,000 628,000

Total marketed 529,213 5,336,913 406,072 4,111,770
Interior stocks in excess 36,183 705,785 1,452 386,309

Came into sight during week 565,396  407,524
Total in sight Nov. 27 
rei

  6,042,698   4,498,088

89,722 947,274 541,375North. spinners' takings to Nov. 27_ 64,583

Movement into sight in previous years:
Week- Bales. Since Sept. 1- Bales.

1906-Nov. 30 522,247 1906-Nov. 30 5,688,972
1905-Dec.  1 436,461 1905-Dec. 1 5,408,159
1904-Dee.  2 515,075 1904-Dec. 2 6,162,816
1903-Dec.  4 468,451 1903-Dec. 4 5.309.166

FALL RIVER MILL DIVIDENDS IN 1908.-In our
editorial columns to-day will be found an article under the
above caption covering the results for the year 1908.

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.

Week ending-
November 27.

Closing Quotations for Middling Cotton on-

Sat'day. Monday.

Galveston  
New Orleans 
Mobile 
Savannah  
Charleston 
Wilmington_ _
Norfolk  
Boston  
Baltimore  
Philadelphia__ -
Augusta 
Memphis  
St. Louis 
Houston  
Little Rock.. 

9M
9 1-16
9
8%
8%
8%
9 3-16
9.50
9M
9.80
OM

51-16
OM
8%

9 3-16
9 1-16
9
8%

8%
9 3-16
9.55
9M
9.80
A 3-16
9M
9 5-16

Tuseday.

9 3-16
9 1-16
9
8 13-16
8%
83
93-16
9.55
9 M
9.70
9M,
9M
9 5-16
93-1

Wed'dall

9 3-16
9 1-16
9

83.
83
9 3-16
9.45
9M
9.70
93-1
91-1
9 5-16
9M
9

Thursd'11

day.

Friday.

9 3-16
9 1-16

8 13-16
8
93-1
93-1
9.45
93-1
9.70
9 1-16
9M
9 5-16
9 1-16
9

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. 21.

Monday,
Nov. 23.

Tuesday,
Nov. 24.

Wed'day,
Nov. 25.

Thursd'y,
Noe. 26.

Friday,
Nov. 27.

November- •
Range  ___ ® ___ _ ® _ ____ ® _ _ @ ___.

.
_

Closing 8.91 -- 8.88 -- 8.83 - 8.95 - 8.00 -
December-
Range 8.95-.01 8.88-.94 8.80-.89 8.75-.89 8.88-.93
Closing 8.95-.96 8.93-.94 8.81-.83 8.88-.90 8.89-.90

January-
Range  8.97-.01 8.92-.00 8.90-.95 8.86-.94 8.86-.93
Closing 8.98-.99 8.99 - 8.91-.02 8.93-.94 8.89-.90

February-
Range _ ® ______ ® ____ ® ____ @ ______• ____ ® ___
Closing 8.97-.99 8.97-.99 8.90-.92 8.91-.93 8.87-.89

March-
Range  9.04-.08 8.98-.08 8.98-.04 8.98-.02 8.95-.03
Closing 9.04-.05 9.06-.07 9.00-.01 9.01-.02 8.97-.98

April- HOU-
Range - @ -- @ -- ® ------- @ - DAY. - ® -
Closing 9.05-.07 9.08-.10 9.02-.04 9.03-.05 8.99-.01

May-
Range  9.07-.13 9.01-.12 9.03-.10 9.03-.08 9.00-.09
Closing 9.08-.09 9.11-.12 9.05-.06 9.07-.08 9.03-.04

June-
Range 
Closing 9.08-.10 9A2-.14 9.07-.09 9.08-.10 9.05-.07

July--
Range  9.09-.13 9.04-.13 9.06-.13 9.07-.12 9.06-.12
Closing 9.09-.11 9.14-.15 9.09-.10 9.10-Al 9.08-.09

Tone-
Spot Steady. Steady. Quiet. Quiet. Steady.
Options  Ba'ly sty Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Advices to
us by telegraph from the South this evening denote that
while rain has fallen in most localities during the week, the
precipitation has been light or moderate as a rule. The
gathering of the crop has progressed satisfactorily on the
whole and the movement of the crop to market continues
on a liberal scale.

Galveston, Texas.-There has been rain on one day of the
past week, the rainfall being fourteen hundredths of an inch.
The thermometer has ranged from 64 to 76, averaging 70.

Abilene, Texas.-We have had rain on one day the past
week, the rainfall being thirty-eight hundredths of an inch.
Average thermometer 58, highest 82, lowest 34.
Corpus 

Christi, 
Texas.-We have had rain on one day

during the week, the rainfall being forty-six hundredths of an
inch. The thermometer has averaged 75, the highest being
86 and the lowest 64.

Fort Worth, Texas.-There has been rain on one day during
the week, the precipitation reaching four hundredths of an
inch. The thermometer has averaged 61, ranging from 44
to 78.

Palestine, Texas.-We have had rain on two days during
the week, the precipitation reaching fourteen hundredths of
an inch. The thermometer has ranged from 48 to 78,
averaging 63.
San Antonio, Texas.-It has rained on one day of the week,

to the extent of thirty hundredths of an inch. Average ther-
mometer 66, highest 80 and lowest 52.

Taylor, Texas.-We have had only a trace of rain on one
day of the past week. The thermometer has averaged 65,
the highest being 80 and the lowest 46.
New Orleans, Louisiana.-We have had rain on three days

during the week, the precipitation reaching one inch and one
hundredth. The thermometer has averaged 69.

Shreveport, Louisiana.-There has been rain on three days
of the past week, the rainfall being ninety-nine hundredths of
an inch. The thermometer has ranged from 47 to 77, aver-
aging 62.

Vicksburg, Mississippi.-We have had excessive rain on
two days of the past week, the rainfall being ninety-six
hundredths of an inch. The thermometer has averaged 67,
ranging from 52 to 81.

Helena, Arkansas.-We have had rain on two days during
the week, the precipitation reaching one inch and seventy-
eight hundredths, and interfering with picking. The ther-
mometer has ranged from 45 to 77, averaging 66.

Little Rock, Arkansas.-We have had rain on three days
of the past week, the rainfall being three inches and sixty-
five hundredths. The thermometer has averaged 60
ranging from 46 to 74.
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Memphis, Tennessee.-We have had rain on four days of

the week, to the extent of one inch and sixty-nine hun-
dredths. The thermometer has averaged 64, the highest
being 77.2 and the lowest 49.

Alabama.-Rain has fallen on one day during the
week, to an inappreciable extent. The thermometer has
ranged from 48 to 78, averaging 64.

Montgomery, Alabama.-Weather unusually warm, creeks
are falling, rain is needed. We have had no rain during the
week. Average thermometer 64, highest 80 and lowest 46.
Selma, Alabama.-There has been rain on one day of the

week, to the extent of twenty hundredths of an inch. The
thermometer has averaged 64, the highest being 78 and the
lowest 46.

Augusta, Georgia.-There has been rain on one day of the
past week, the rainfall being one hundredth of an inch.
The thermometer has ranged from 48 to 75, averaging 61.
Savannah, Georgia.-We have had no rain during the week.

Average thermometer 64, highest 78, lowest 54.
Charleston, South Carolina.-There has been rain on one

day of the week, the rainfall being one hundredth of an inch.
The thermometer has averaged 64, the highest being 74 and
the lowest 54.

Charlotte, North Carolina.-There has been rain on one day
during the week, the rainfall being one hundredth of an inch.
Average thermometer 56, highest 70, lowest 42.
The following statement we have also received by tele-

graph showing the height of rivers at the points named
at 8 a m. of the dates given:

Nov. 27 1908. Nov. 20 1907.
Feet. Feet.

New 0 ans Above zero of gauge_ 3.7 5.5
Memphis  Above zero of gauge_ 5.0 10.8
Nashville' Above zero of gauge. 7.0 17.0
Shreveport Be! w zero of gauge.. 0.9 •7.4
Vicksburg  Above zero of gauge_ 4.1 15.0
•Ab e.

INDIA COTTON MOVEMENT FROM ALL PORTS.

November 26.

Receipts at-

1908. 1907.

Week.

Bombay 43,000

Since
Sept. 1.

133,000

Week.

42.000

Since
Sept. 1.

187,000

1906.

Week.

60,000

Since
Sept. 1.

221,000

1?zports from
For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great
Britain.

Conti-
nent. Total.

Bombay-
1908 
1907 1,665

12,000
4,000

12,000
5,000 1,066

85,000
104,000

85,000
105,000

1906 2,000 1,000 3,000 4,000 140,000 144,000
Calcutta-

1908 1,000 1,000 2,000 4,000 0,000 12,000
1907 1,000 1,000 1,000 8,000 9,000
1906 1,000 12,000 13,000

Madras-
1908 1,000 1,000 2,000 7,000 9,000
1907 1,000 1,000 5,000 15,000 20,000
1906' 1,000 1,000 1,000 6,000 7.000

All others-
1908 2,000 46,000 48,000
1907 1,000 1.000 5,000 27,000 32,000
1906 1,000 2,000 3,000 2,000 38,000 40,000

Total all-
1908 2,000 13,000 15,000 7,000 147,000 154,000
1907 1,000 7,000 8,000 12,000 154,000 166,000
1906 3,000 4,000 7,000 8,000 196,000 204,000

ALEXANDRIA RECEIPTS AND SHIPMEN rS.

Alexandria, Egypt,
November 25.

Receipts (cantars)-
Thls week 
Since Sept. 1 

1908. 1907.

400,000
2,265,871

380.000
3.160,687

1005.

310,000
3,070,304

This Since This Since This Since
Expert (bales)- week. Sept. 1. week. Sept. 1. week. Sept. 1.

To Liverpool  6,250 40,841 7,750 85,991 10,250 83,739
To Manchester  16,000 38,587 11,500 71,707 0,750 62,648
To Continent   8,500 71,095 10.250 87,498 14,500 90,727
To America  1,250 10,662 2,250 12,4429,000 13,382

_
Total exports   32,000 161,185 31,750,257,638 38,500 250,996

cantar is 09 lbs. - Egyptian in es weigh about 750 lbs.

-Peter E. Hellwege, of the cotton firm of Peter E7-7417_
wege & Co., New Orleans, was killed by a train in that city
on Nov. 21. Mr. Hellwege was about 35 years old.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states 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 comnarison.

Oct.
18
23
30
Nov
6
13
20
27

1908. 1907.

32s Cop
Twist.

sg lbs. Shirt-
ing*, common

to finest.

d. (1. 5. (1. 8. d.

8 11-16 @
8%
8% ill

854 0
85,154
8
7% 0

9% 5 13109 6

I lag g
9145 1 08 8
9 5 0 os 6
834 4 10408 6
8410 688 5

Coen
Mid.
(I pi's

0.

4.99
5.04
4.99

5.00
5.05
5.07
5.08

32s Cop
Twist.

834 lbs. Shirt-
ing*. common

to finest.

Corn
Mi'd.
Upt's

d.

6.54
6.19
5.93

5.91
5.87
6.00
6.18

0.

10 9-16@ 11%
10 7.160 11%
109-160 11%

1054 0 11-
19%54 1114lo4 (-50 1154
loyi 1154

s. d. s. d.

6 3 @100
6 2 @100
6 1540 9 11

6 1 ial) 10
0 1 09 9
6 1 09 8
Is 15409 754

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.

Cotton Takings.
Week and Season

1908. 1907.

Week.

4,169,828  

Season, Week.

3,783,031  

Season.

Visible supply Nov. 20 
Visible supply Sept. 1    1,714,982  2,291,844
American in sight to Nov. 27_ _ _ 565,396 6,042,698 407,524 4,498,088
Bombay receipts to Nov. 21k.._ 43,000 138,000 42,000 187,000
Other India ship'ts to Nov. 28.. 3,000 69,000 3,000 61,000
Alexandria receipts to Nov. 21k 53,000 302,000 50,000 422,000
Other supply to Nov. 25 • 12,000 84,000 11,000 106,000

Total supply 4,846,224 8.30,6804,296,555 7,565,932

Deduct-
Visible supply Nov. 27 4 ,408 ,065 4,408,065 3,837,546 3,387,546

Total takings to Nov. 27 438,159 3,942,615 459,009 3,728,386
Of which American 359,159 3,196,615 357,009 2,793,386
Of which other 84,000 746,000 102,009 935,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies. &c.

EUROPEAN COTTON CONSUMPTION TO NOV. 1.-
By cable to-day we have Mr. Ellison's cotton figures brought
down to Nov. 1. We also give revised totals for last year
that comparison may be made. The spinners' takings in
actual bales and pounds have been as follows:

October 1 to November 1. Great Brim. Continent. Total.

For 1908.
Takings by spinners balea_ 179,000 388,000 567,009
Average weight of bales lbs_ 486 482 483.2
Takings in pounds 86,994,000 187,016,000 274,010,000

For 1907
Takings by spinners bales_ 280,000 • 318,000 587,009
Average weight of bales lbs 486 472 478.4
Takings in pounds 130,734.000 150,096,000 280,830,000

According to the above, the average weight of the de-
liveries in Great Britain is 486 pounds per bale this season,
against 486 pounds during the same time last season. The
Continental deliveries average 482 pounds, against 472
pounds last year, and for the whole of Europe the deliveries
average 483.2 pounds per bale, against 478.4 pounds last
season. Our dispatch also gives the full movement for this
year and last year in bales of 500 pounds.

Oct. 1 to Nov. 1.
Bales of 500 lbs. each.

(000s omitted.)

1908. 1907.

Britain.
Conti-
nest. Total.

Great
Britain.

Conti-
neat. Total.

Spinners' stock Oct. 1_ _ _ 308 1,046 1,354
..
367 1,089 1,45$

Takings to Nov. 1 174 374 548 261 300 561

Supply  482 1,420 1,902 628 1,389 2,017
Consumption, 9 weeks_  120 440 560 312 440 752

Spinners' stock Nov. 1.... 362-980 1,342 316 949 1,265
-

Weekly Consumption.
(000s omitted.)

.

In October *30 110 140 78 110 188

• Small consumption due to lockout in Lancashire.

The foregoing shows that the weekly consumption was in
October 140,000 bales of 500 pounds each, against 188,000
bales of like weights at the corresponding time last year.
The total spinners stocks in Great Britain and on the Conti-
nent have decreased 12,000 bales during the month and are
now 77,000 bales more than at the same date last season.
Our cable also states that Mr. Ellison estimates that

Europe and the United States (including amounts shipped
from this country to Japan, Canada, &c.) will in 1908-09
require for consumption 14,988,000 bales of 488.7 lbs.
average weight, making 14,650,000 bales of 500 lbs. each,
against 14,307,000 bales of 488.8 lbs. average weight,
equaling 13,987,000 bales of 500 lbs. each in 19 07-08. In
Mr. Ellison's estimates the amount needed from America is
placed at 12,438,000 bales, 1,300,000 bales are required
from India, 850,000 bales from Egypt and 400,000 bales
from other sources of supply. This would seem to indicate
that he is of the opinion that consumption in Europe and
for the United States, Canada, &c., will be about 663,000
bales of 500 lbs. each greater than in the season just closed.
The estimate of requirements and consumption in detail is
as follows:

Estimated.
1908-09.

Actual.
1907-08.

Actual.
1906-07.

Requirements-Ordinary bales- Bales. Bales.
---

Bales.
American  12,438,000 12,117,000 12,432,000
East Indian  1.300,000 1,068,000 1,299,000
Egyptian  
Sundries  

850,000
400,000
-.-

856,000
266,000

871,000
421,000
--

Total requirements 19,988,000 19,307,000 15,023,000
Average weight  488.7 488.8 489.3
Requirements, bales 500 lbs  14,650,000 13,987,000 14,702,000

Our readers should of course bear in mind that these
figures are not intended to be estimates of the yield in
various countries, Mr. Ellison confining himself to indicating
the extent to which,in his belief, each source of supply will
be called upon to contribute to the season's consumptive
requirements. In other words. 1 e is of the opinion that
14,988,000 bales of ordinary weight will be necessary in
order to leave mill stocks unchanged
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JUTE BUTTS, BAGGING, ETC.-The demand for bag-
ging during the past week has been of small volume and
prices nominally unchanged, ruling at 7 cents per yard for
2-1b. domestic bagging and 63 cents per yard for re-woven
and inferior foreign. Jute butts continue 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 404,797 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-Nov. 21-Celtic, 2,075 upland, 950

Sea Island, 180 foreign___Nov. 23-Bovie, 2,805  5,510
To Manchester-Nov. 20-Titian, 500 upland, 415 Sea Island_ 915
To Bremen-Nov. 25-Friedrich, 300  300
To Antwerp-Nov. 24-Kroonland, 300  300
To Genoa-Nov. 20-Barbarossa, 12___Nov. 23-President

Lincoln, 300  312
To Naples-Nov. 20-Barbarossa, 750___Nov. 23-President

Lincoln, 300  1,050
To Bombay-Nov. 24-Laura, 100  100
To Japan-Nov. 25-Karonga, 2,504  2,504

GALVESTON-To Liverpool-Nov. 20-Dominic, 6,840; Rowan-
more, 21,442___Nov. 21-Oxonian, 13,522 __Nov. 23-Poli-
tician, 18,343__ .Nov. 24-Kentra, 16,490  76,637

To Manchester-Nov. 20-Esperanza de Larrinaga, 12,027__ _
Nov. 21-Mereddlo, 8,141  20,168

To Belfast-Nov. 24-flowth Head, 1   1
To Havre-Nov. 20-Albanian, 7,185_ _ _Nov. 21-Marte,

9,915_ _ _Nov. 24-Belle of Ireland, 11,764  28,864
To neval-Nov. 24-Howth Head, 8,295_ __,  8,295
To Bremen-Nov. 20-Crown of Aragon, 9,168_ _Nov. 23-
Wragby, ,8,259  17,427

To Hamburg-Nov. 24-Harley, 1,241I'Lothlan, 3,033  4,274
, To'Rotterdam-Nov. 19-Arndale, 1,515   1,515
To Riga,-Nov. 24-Howth Head, 1,800  1,800
Tó Christiania-Nov. 23-Avona, 956,  956
To Genoa----Nov. 25-Denventhall, 10,101  10,101
To Stavanger-Nov. 23-Avona, 72  72
To Trieste-Nov. 24-Carolina, 3,237  3,237
To Venice-Nov. 24-Carolina, 4,560  4,560

NEW ORLEANS-To Liverpool-Nov. 23-KIngstonlan, 13,873
...._Nov. 27-Cuban, 5,000  18,873

To Manchester-Nov. 20-Haddon Hall, 6,772  6,772
To Glasgow-Nov. 25-Atbara, 100  100
To Havre-Nov. 24-Degama, 4,835  4,835
To Bremen-Nov. 23-West Point, 6,000___Nov. 24-Ocean

Prince, 10,258   16,258
To Rotterdam-Nov. 23-Apolo, 250  250
To Barcelona-Nov. 21-Giulia, 1,900  1,900
To Genoa-Nov. 20-Askenhall, 3,285  3,285
To Naples-Nov. 21-Giulla, 100  100
To Trieste-Nov. 21-Giulla, 3,032  3,032
To Mexico-Nov. 26-City of Mexico, 800  800

PORT ARTHUR-To Bremen-Nov. 25-Laura, 7,629_   7,629
MOBILE-To Liverpool-Nov. 23-Romanby, 7,967  7,967

To Bremen-Nov. 19-Clan MacDonald, 11,733  11,733
SAVANNAH-To Liverpool-Nov. 21-LIncairn, 10,749_ __Nov.

29-Cromarty, 1 ,050_ _ _Nov. 25-Martinea, 4,039  16,738
To Manchester-Nov. 25-Mantinea, 300  300
To Havre-Nov. 21-Peruviana, 4,050  4,050
To Bremen-Nov. 24-Sibir, 7,305  7,305
To Hamburg-Nov. 21-Peruviana, 1.208.. __Nov. 25-Foxton

Hall, 100_
- 
_Nov. 26-Elsa Menzell, 3,335  4,643

To Reval-Nov. 25-Foxton Hall, 1,550___Nov. 26-Elsa
Menzell, 300  1,850

To Abo-Nov. 21--Peruviana, 300  300
To Riga-Nov. 25-Foxton Hall, 1,000  1,000
To Barcelona-Nov. 24-Marla, 4,500  4,500
To Venice-Nov. 24-Maria, 500  500

' To Trieste-Nov. 24-Maria, 400  400
BRUNSWICK-To Liverpool-Nov. 24-South Australia, 12,312_ 12,312

To Bremen-Nov. 25-Planet Venus, 9,444  9,444
WILMINGTON-To Liverpool-Nov. 23-Strathblane, 15,833._ 15,833

To Bremen-Nov. 24-Valentia, 12,642  12,642
CHARLESTON-To Bremen-Nov. 24-St. Dunstan, 10,935  10,935
NORFOLK-To Liverpool-Nov. 21-Bollviana, 5,800  5,800
BOSTON-To Liverpool-Nov. 23-Sylvania, 54___Nov. 24-
BOSTON-To Liverpool-Nov. 23-Sylvania, 54_ __Nov. 24-

D,vonlan, 122   176
To Genoa-Nov. 20-Canonic, 1,000  1,000

BALTIMORE-To Bremen-Nov. 25-Rhein, 3,849  3,849
To Hamburg-Nov. 16-Bosnia, 1,200  1,200

PFIILADELPHIA-To Liverpool-Nov. 20-Friesland, 475  475
To Antwerp-Nov. 4-Menominee, 13_ __Nov. 25-ManItou,50 63

SAN FRANCISCO-To Japan-Nov. 24-Asia, 950  950
SEATTLE-To Japan-Nov. 24-Minnesota, 15,700; Shinano, 300 16,000

To Manila-Nov. 24-Minnesota, 100  100

Total 404,797

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Nov. O. Nov. 13. Nov. 20. Nov. 27.
Sales of the week bales_ 40,000 50,000 56,000 59,000
Of which speculators took 1.000 1,000 4,000
Of which exporters took---- 1,000 1,000 1,000 1,000

Sales, American  35,000 41,000 41,000 48,000
Actual export  9,000 5,000 5,000 3,000
Forwarded  46,000 84,000 79,000 84,000
Total stock-Estimated 409,000 455,000 484,000 547,000
Of which American-Est 305,000 348,000 381,000 448,000

Total Imports of the week  53,000 134,000 112,000 150,000
Of which American  46,000 120,000 102,000 135,000

Amount afloat 364,000 350,000 370,000 430,000
Of which American 326,000 308,000 325,000 375,000

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:

I? Spot. Saturday. Monday. Tuesday. iVed'day. Thursday. Friday.

Market 1
bei12:15
, P.M. J

Mid rds

Sales, ____
Spec.&exp.

Quiet.

5.09

5,000
200

Moderate
demand.

5.11

8,000
300

Fair
business
doing. t

I 5.10

10,000
500

Fair
business
doing.

5.05

16,000
500

Fair
demand.

5.08

12,000
300

Fair
business
doing.

5.08

8,000
200

Futures. Steady at Steady at Steady at Irreg. at
Market 1
opened J pts. adv.

3@4 pts.
advance.

1©2 pts.
advance.

®33i
pts. dec.

Quiet. Steady, un-
changed.

Market 1 Quiet at
1013 pts.

Barely sty
i©33 pts.

Quiet at 1
pt. dec. to

Quiet,
unch. to 1

Quiet at
3.582 pts.

St'dy at 1
pt. dec. to

P.M. J advance. ladvance. 23 pts.adv. pt. dec. advance. 2H pts.adv.

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.

Nov. 21
to

Nov. 27.

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_

1234
p.m.

d.

iat. Mon. Tues. Wed. Thurs. Fri.

1254
p.m.

d.
4 87
4 77
4 75 H
4 75
4 743
4 74
4 74 H
4 75
4 75
4 733
4 673
4 61
4 55

123
P.m.

4
P.m.

123j
P.m.

4
p.m.

12H
P.m.

4
P.m.

125
P.m.

d.

____
____
____
____
____
____
____
____
____
____
____
___

4
P.m.

124,
P.m.

d.
88H
74 35
74
743
75
75%
76 H
77 H
78
76
71
66
61

4
P.m.

d.
89%
795
783
78
773
773
78
78 H
78 H
77
71
645
58%

d.
88
7834
77 H
77
77
77
773
78
78
77
71
64
58

d.
88
78 H
77.
773.
775
77H
78 H
79 H
79%
78
72%
66
61

d.
871.
78
78 H
76 H
77
77
77 ;I
78 H
78 H
77
71%
65
60H

d.
85
75
73 H
74
74
743
75
76
76
75
69
623
58

d.
873
773
76
78
76
763
77
77 H
78
76 H
70,4
64 H
60

d.
88H
78
77
77
77
773
78
78 ;4
79
773.
72
66 H
62

d.
91
77
763
76 H
77
77H
785
79
79
78
73
67 H
62%

CENSUS BUREAU'S REPORT ON COTTON GINNING.
Ginned to Nov. 14 Active

State or (Counting round as half bales.) Ginneries
Territory- 1908. 1907. 1906. 1905. 1904. 1908.

United States____ 9,630,563 7,300,665 8,562,242 7,501,180 9,786,646 26,638

Alabama  1,027,488 744,627 834,910 949,391 1,065,438 3,401
667,248 385,528 453,658 309,280 536,023 2,045•Arkansas 

Florida 50,448 35,454 42,278 56,628 60,291 247
Georgia 1,566,865 1,388,694 1,193,147 1,430,392 1,540,749 4,354
Kans., Ky. & N.M 1,155 790 835

,
471 850 5

Louisiana  341,509 351,241 552,919 282,936 663,423 1,605
Mississippi  1,090,356 794,992 792,778 666,642 1,031,644 3,367
Missouri  38,173 15,102 21,960 22,221 28,217 69
North Carolina 450,961 399,050 384,275 510,202 519,427 2,647
Oklahoma 331,333 484,657 484,996 363,241 520,277 958
South Carolina 941,050 851,361 654,458 912,603 030,713 3,161'
Tennessee 242,773 139,950 142,661 156,152 195,873 ',621
Texas 2,874,541 1,705,529 2,995,791 1,826,125 2,653,203 4,068
Virginia 6,663 3,681 7,576 10,896 11,518 90

Total crops_   11,057,822 12,983,201 10,495,105 13,451,337  

BREADSTUFFS.
Friday, Nov. 27 1908.

Prices for wheat flour have been firm as a rule, though
without noteworthy change. The trading in the local mar-
ket has been on a small scale, purchases as a rule being for
immediate use. The belief that the improvement in crop
prospects in this country by reason of recent rains will cause
a lowering of flour prices sooner or later has encouraged
many buyers to adhere to a waiting policy in making pur-
chases. At the large-spring wheat markets at the North-
west new orders have fallen off of late, but there have been
liberal withdrawals on old contracts and the output of the
mills has continued large. Rye flour has been quiet and
steady. Corn meal has been dull and easy.
Wheat has declined, owing mainly to the breaking of the

drought in our Southwestern States, large receipts and ,du1-
ness of the cash trade, both for home and foreign accqpnt.
It is true that clearances at times have been liberal, on one,
day reaching 742,000 bushels; but it is a fact beyond dispute
that new business, whether for European or domestic con-
sumption has been on a small scale. The receipts, too, have
run well ahead of those of last year, and the world's available
stocks have been increasing as contrasted with something.of a
decrease at this time last year. This, with a better crop out-
look, has undoubtedly caused depression in prices, particu-
larly as the Liverpool advices have been anything but stimu-
lating. Moreover, it is argued that as the Argentine harvest
is under way, Europe may for a time prefer to buy there.
The visible supply in the meantime in this country is some-
thing over 52,000,000 bushels, the largest in six years.
Primary receipts are almost the largest ever known. Some
Argentine reports indicate that the exportable surplus will
be nearly or quite as large as that of last year. Canadian
wheat is selling considerably below American. The export
basis is much lower than the present level of prices in this
country. The short interest is said to have been considera-
bly reduced and speculation has fallen off noticeably. On
the other hand, there is said to be a world's shortage of wheat.
Big receipts are pulling down farmers' holdings and drought,
in the estimation of not a few, has done irreparable damage
in this country. Finally, large speculative interests at the
West are said to be heavily long of the market, and likely to
oppose any serious decline. In one instance this interest is
supposed to approximate 15,000,000 to 20,000,000 bushels,
represented by bold and resourceful men, who are expected
to oppose, as far as individuals may, any marked decline.
But, viewing the matter from the standpoint of legitimate
trade, the United States has to face the competition of Can-
ada and Argentina, which offer wheat at prices that lead
Europe for the moment, at least, to ignore American mar-
kets. To-day prices declined early on bearish cables, fa-
vorable Argentine reports, liberal receipts and liquidation,
but rallied later on unfavorable crop reports from the South-
west, bull support and covering of shorts.
DAILY CLOSING PRICES OF WREAT FUTURES IN NEW YORK

Sat. Mon. Tues. Wed. Thurs. Frt.
1131i 112H 111H 112H 113No. 2 red winter_  

December delivery in elevator-..-1133- 112H 112H 113g foil- 113 4 .
May delivery In elevator 11434 114 11434 11434 day. 114%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

December delivery In elevator 10824 103 511M03%. 1T0322e4. 110V3e%d. Thurs. Fri.

May delivery In elevator 
July delivery In elevator 

108 10734 1073i I0734 Ho11- 10834

10234 10134 10134 10134 day. 10134

Indian corn futures have been easier, owing to an increase

in the crop movement, indications of a considerable incnase

in the receipts in the near future, selling by prominent cash

interests and liquidation by various commission houses. At
times rallies have occurred on wet weather and covering of
shorts in fear of diminished receipts. Disappointing husking
returns have also had a steadying effect at times. But
there has been little disposition to buy for long account in

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



Nov. 28 1908.] THE CHRONICLE 1433

the face of the expanding crop movement. The cash market
has been quiet and easier. To-day prices were easier on
rather liberal receipts, selling by cash interests, a dull and
heavy cash market and liquidation.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 72 71% 71% 71% 72
December delivery in elevator 72% 72% 72% 72 Holl- 72
May delivery In elevator 71 % 71% 71% 71% day. 71

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator 63% 64% 63 % 63% 62 34
May delivery in elevator 63 63 % 63 62% Holl- 62%
July delivery In elevator 62% 02% 62% 62% day. 62%

Oats for future delivery in the Western market have been
dull and rather featureless. The tendency of prices has been
downward in sympathy with corn. Cash interests have sold
to some extent and there has been more or less commission-
house selling on larger receipts. The cash demand has
been light. A further increase in the receipts is expected
shortly. To-day the market was dull and easy with corn.

DAILY CLOSING PRICES OF °XIS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed _ .53 %-54 53 %-54 53 '4-54 53 '4-54
Holl- 

53 '4-54
White clipped
34 to 36 lbs.55%-58% 55%-58% 55%-58% 55%-58% day. 55%-58%

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery In elevator 49% 49% 49% 4934 48
May delivery in elevator 514 51 4 514 51% Roll- 50%
July delivery in elevator 46% 46% 46% 46% day. 46%

The following are closing quotations:
FLOUR.

Low grades $3 25 @ 33 75
Second clears  3 00 (i) 3 50
Clears     400;P 425
Straights  4 70 1 4 80
Patent, spring  5 40 5 75
Patent, winter  4 85ki, 5 10
Kansas clears   4 10 4 45

Kansas straights $4 75'$4 00
Blended clears  5 30© ...._
,Blended patents  6 00 !,) 6 60
Rye flour  3 60 io 4 45
Buckwheat flour  2 25 @ 2 70
Graham flour  3 90 GO 4 '0
Corn meal  $ 709 3 95

GRAIN.
Wheat, per bush.- C.
N. Duluth, No. 1  116%
N. Duluth, No. 2  114 '4
Red winter, No. 2 f.o.b.113%
Hard " "   115%

Oats, per bush.-
Natural white  54,4 .155S,6
No. 2 mixed 53% 0154
Natural white clipped 554 'I. 884

Corn (new), per bush.- c.
No. 2 mixed   72
No. 2 yellow  Nominal.
No. 2 white   Nominal.

Rye, per bush.-
No. 2 Western  76%
State and Jersey  Nominal

Barley-Malting  65 470
Feeding 59(i060

For other tables usually given here. see page 1398.

THE DRY GOODS TRADE.
New York, Friday Night, Nov. 27 1908.

Although the week's trading has been interrupted by the
Thanksgiving holiday, a satisfactory volume of business has
bedii put through in most divisions of the dry goods market.
Generally speaking, demand for both near-by and forward
delivery has been well maintained, and in some directions,
especially in cotton goods, buyers have evinced more of a
desire to anticipate spring requirements. Compared, how-
ever, with the rush to purchase goods following the national
election, the market as a whole is more settled; leading
factors welcome this development, believing that a steady
call and distribution will lead to more healthy conditions
than might not have been the case had the rapid pace set in
the earlier part of the month been continued. The tone in
practically all quarters has been strong, and in some direc-
tions prices have been further advanced, notably regular
print cloths, purchases of which were made during the week
at 33%c., an advance of %c. over last week's price; Algonquin
staple prints were marked up about Yo. a yard, and a firmer
tendency is noted on some other lines of cotton goods.
Primary markets for the latter have, if anything, worked into
a stronger position. Jobbing houses have continued to
receive a good amount of business in the Eastern sections of
the country, while Western jobbers report a satisfactory
trade with a larger demand for spring requirements. The
announcement by one of the largest jobbing concerns in this
city that it would materially augment its force of traveling
salesmen for the spring season attracted much attention and
was generally eonstrued as indicating confidence in the
future; the public declaration of this firm's policy of not
quoting "a fictitious basis of value on merchandise not
owned or contracted for" also aroused a great deal of inter-
est. The subject of tariff revision has received more atten-
tion, and importers are appointing committees to present
their views at the hearings before the Ways and Means Com-
mittee in Washington. In the woolen and worsted divisions
business has been of fair proportions, and sentiment has
been helped by the recovery in prices for the raw material
at the London wool auctions.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending Nov. 21 were 3,262
packages, valued at $225,276, their destination being to the
points specified in the tables below:

-----1908----- -----1907-----
Since Since

New York to Nov. 21- Week. Jan. 1. Week. Jan. 1.
Great Britain  85 814 34 1,530
Other European  62 1,388 10 2,394
China   ___ 20,968 1,504 22,642
India   12,981 16 6,094
Arabia   225 29,458 615 26,425
AfrIca   146 9,393 47 4,064
West Indies   629 25,861 552 20,942
Mexico  26 1,523 56 2,143
Central America  412 14,116 474 12,081
South America 1,265 38,122 310 40,064
Other qountries   412 20,156 124 23,176

Total,.  3,282 174.780 3,742 181,555

The value of these New York exports since Jan. 1 has been
$10,886,230 in 1908, against $9,864,953 in 1907.

Bleached cottons have continued to move freely, there
being a steady call for moderate-sized lots. Sheetings,
colored cottons, drills and other heavy cotton goods have been
taken to such an extent that the market generally is in a
good condition for the remainder of the year, while some of
the best known tickets are well under order into the early
part of 1909; the same is true of ginghams, medium-priced
colored dress cottons, &c., and in these lines certain mills
are reported sold up to March. A large business has been
done in staple prints, and besides the advances announced by
one leading firm, already noted, there has been a further
shortening of discounts. Buyers of linings have been pay-
ing the advances made recently, and the volume of orders
received during the week was of good size. With the excep-
tion of further moderate sales of drills to India, the export
market has ruled extremely dull with few inquiries. Print
cloths and convertibles have been active and strong, with
an increased demand for narrow goods; regulars have been
advanced Hc. to 33/gc., but standard wide goods remain
unchanged at 434c.
WOOLEN GOODS.-Some lines of dress goods have shown

increased activity, especially satin-face worsteds, cotton-
warp dress goods and low-priced woolen fabrics, and leading
producers are said to be asking an advance on all new busi-
ness. Some mills producing low-grade fabrics are well sold
ahead, but others are not so favorably situated; re-orders,
however, are being received somewhat more Ocely. "Trade
in fancy worsteds has been fair, but more or less spotty and
irregular. Dress goods mills are now preparing for the next
fall season and samples will probably be shown within the
next month or so; some inquiries have already been received
for worsted warp broadcloths and goods of all-wool construc-
tion, and while it is too early to make definite predictions
regarding prices, many think that the higher costs of wools
and yarns presages an advance. In men's wear lines further
duplicate orders in light-weight fabrics have been received.
The best known fabrics have moved in a satisfactory manner,
the recent advances apparently not having curtailed the
demand; but on other goods not so well known trade has
been less active. The call for spot goods, especially wor-
steds, has continued quite brisk.
FOREIGN DRY GOODS.-Demand for imported fancy

silks and light-weight worsted dress fabrics has been well
maintained. The linen situation shows little, if any, change;
numerous additional orders for spring have materialized and
the market displays a strong, healthy tone. Burlaps have
been quiet, with prices unchanged.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Nov. 21 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows:
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TAM: .M CITY V.-MITT-041En
STATE AND CITY SECTION.

With to-day's issue of the "Chronicle," we send to our
subscribers a new number of our "State and City" Section
revised to date. The editorial discussions in the same
deal with "The New Savings Bank Investment Law of
Massachusetts" and "The New Investment Law of Rhode
Island."

News Items.
Bucyrus, Ohio .-Injunction Granted.-Toledo papers state

that an injunction has been granted restraining the sale of
the $84,000 4% coupon electric-light-plant-construction
bonds offered on Nov. 20 and described in V. 87, p. 1313.

Illinois.-011ticial Vote on Constitutional Amendment.-Of-
ficial returns show a vote of 692,522 "for" to 195,177
"against" the amendment to the State Constitution relat-
ing to the Illinois & Michigan Canal. See V. 87, p. 1372.

Louisiana.-Vote on Constitutional Amendments.-The of-
ficial vote cast Nov. 3 on the ten (not twelve, as at first re-
ported) constitutional amendments (V. 87, p. 1110) adopted
on that clay was as follows:
33,232 "for" to 5,793 "against" the amendment authorizing the allow-

ance of a commission, not to exceed 6%, to purchasers of the new public
Improvement bonds of the City of New Orleans, and prohibiting the further
issuance of bonds In competition with same.

33,228 "for" to 5,920 "against" the amendment authorizing the Board of
Commissioners of the Porto( New Orleans, to Issue $3,500,000 of 5% bonds
which shall be exempt from taxation.
32,777 "for" to 5,042 "against' the amendment authorizing the City of

New Orleans to Issue $2,000,000 of 5% "public belt railroad bonds of the
City of New Orleans,' which shall be exempt from taxation, and defining,
the powers of the City of New Orleans and the Board of Commissioners of
the Port of New Orleans In relation thereto.
37,028 "for" to 5,797 "against" the amendment exempting from taxa-

tion mortgage loans on real estate and loans on life insurance policies.
31,150 "for" to 11,401 "against" the amendment to Article 249, relative

to the salary of State Superintendent of Publ c Education.
31,426 "for" to 8,537 'against" the amendment to Articles 81 and 82,

relative to the salary of Auditor of Public Accounts and State Treasurer.
43,643 "for" to 3,418 "against" the amendment to Article 303, relative

to pensions for Confederate Veterans.
38,984 "tor" to 4,030 "against" the amendment regulating ,the care of

neglected obildren and providing for the establishment and holding of
juvenile courts.
.32,897 "for" to 4.905 "against" th, amendment to Article 134, providing

for the allotment of cases In the Civil District Court, Parish of Orleans,
according to rules adopted by the Court.

34,335 "for" to 5,362 "against" the amendment to Article 281, relative
to the issuance of bonds for works of public improvements by municipal
corporations, parishes, draina,ie districts and the assessment of taxes to
pay for same.

Michigan.-New State Constitution Adopted.-An entirely
new State Constitution was adopted by the voters at the
general election Nov. 3 1908. The following are among the
more important of the entirely new provisions:
Under safe restrictions, cities and villages may operate public utilities,

being first anthorized by the affirmative vote of three-fifths of the electors
voting thereon (Sections 22, 23 and 24, Article VIII, Revision).

It Is provided that corporate franchises cannot be granted for a longer
term than thirty years (Section 7, Article XI, Revision).
Trust companies are subjected to the provisions of the banking law

(Section 9, Article XII, Revision).
Authority Is granted the Legislature to delegate power to a commission

to fix just and reasonable charges for the transportation of property by
railroad companies and express companies (Section 7,Article XII, Revision) .
The Legislature is authorized to submit any Act passed by It and approved

by the Governor to a vote of the people, and It is provided that unless such
Act receives the vote of a majority of the electors Voting thereon it shall
not become a law (Section 38, Article V.).

No material change is made in that section of the old Con-
stitution concerning the commencement of legislative ses-
sions. Under the new Constitution the Legislature meets
biennially in odd years, as heretofore.
The provisions of the new Constitution containing the

limitations respecting the creation of State debt are sections
10, 11, 12, 13 and 14 of Article 10. Under the old Constitu-
tion, adopted in 1850, these provisions were contained in
sections 3, 4, 6, 7, 8 and 9 of Article 14. The maximum
amount of indebtedness which the State may contract at
any one time to meet deficits in revenue is fixed in the
revision at $250,000, instead of $50,000 as previously pro-
vided. The authority to contract debt to aid the United
States in time of war is also added. The revised Constitution
also grants authority to the State to engage in the re-fores-
tation and protection of lands owned by the State. Section
12 of Article 8 of the new Constitution prohibits counties
from incurring indebtedness which shall increase their total
debt beyond 3% of the assessed valuation. Practically the
same provision was contained in Section 49, Article IV, of
the old Constitution. In the matter of restricting the
borrowing power of cities and villages, no material change is
made by the new Constitution. As heretofore, this matter is
left to the discretion of the Legislature.
New York Oity.-Bond Sale.-On Tuesday night (Nov. 24)

the Finance Department completed the award of the $12,-
000,000 4% 50-year corporate stock and the $500,000 4%
10-year assessment bonds (V.87, p. 1315) offered on Nov. 23.
The total of bids received aggregated $148,266,360. Of the
275 bids submitted, 28 were successful. An average price
of 102.385-a basis of about 3.89% was realized on the
$12,000,000 corporate stock due in 1958, while the $500,000
assessment bonds due in 1918 were disposed of at an aver-
age price of 101.52-a basis of about 3.82%. We might
add that at the offering on Feb. 14 1908, which was for
$50,000,000 434% corporate stock and bonds, 1,168 bids
were submitted (470 being successful), aggregating $271,.

National City Bank)
for S. Japhet & $50.000.102.75
Co., London_ ___ 50,000_102.50

J. G. Bishop 1 10,000_102.75
10,000_102.50

I 100,000_102.71
1 100,000_102.66

Dr. Ludwig A.Kons-} 100,000_102.61
tam  1 100,000_102.56

I 100,000_102.51
Millett, Roe & Ha-1 50,000.102.63
g ‘n, New York__ f 50,000_102.53

Wm. A.Read & Co.,) 500,000 A 02.56
New York 1 500,000_102.36

O'Connor & Kahler,1 100,000_102.538
New York 5 100,000_102.389

Wm. Salomon &Co.,11,000,000.102.514
New York 

I 200,000_102.5072
1 200,000_102.4772

Sutro Brothers 80 200,000_102.4472
Co., New York_ _ _1 200,000_102.3872

200,000_102.3172
J. & W. Seligman &

Co., New York_ ___ 500,000_102.50
John D. Everitt &1 50,000_102.50

Co., New York_f 55,000_102.375
Doris Healy  23,000_102.431

In addition to the above,
received:
Ladenburg, Thal- 1 $500,000 from
man & Co., N. Y_I 103.01 to 103.21

Farmers' Loan & Tr.) 5,000,000 from
Co., New York__ 5101.875 to 102.01

Geo. B. Gibbons_ __1 80,000 from
J 101 to 102.14

Adams & Co., New) 250,000 from
York 5 102.03 to 102.27

J. &W. Seligman &)*12,500,000at101.77
Co., New York _ } x10,925,000 from

1 100 to 102.50
(x $500,000 of which were awarded as

above.)
Moffat & White, f 2,435,000 from'
New York 1 100 to 102,218

Speyer & Co., J*x12,000,000_102.296
New York 1 al2,000,000.102.389
(x $4,308,000 of which were awarded,

as above.)
Wm. A. Read &Ix12,000,000_ _ _102.56
Co., N. Y _ x3,300,000 from

1 101.81 to 102.36
(x $500,000 of which was awarded, as

above. x $500,000 of which was
awarded, as above.)

Harvey Fisk & Sons,) x4,000,000 from
N w Y,rk 5 102.10 to 102.40
(x $2,000,000 of which was awarded,

as above.)
1 50,000 from1 102 to 102.18

Lee, Higginson &I 5,000,000..100.50
Co.,Boston, Mass.110,000,000_100.75

110,000,000_101.16
1 600,000_100.58
J10,000,000_101

Fisk dr Robinson, J*x12,500,000_ _101.511
New York_ _ 12,500,000.._102.131
(x $485,000 of which was awarded

as above.)
Maben & Co., 5 1,000,000 from
New York 1101.891 to 102.261

P. J. Goodhart &f 8,000,000_101.125
Co  1 50,000_101.50

J. S. Bache & Co., J 500,000 from
New York 1 101.52 to 101.92

Lazard Freres, New 52,000,000.101.7631
York 1

Freeman & Co 5 50,000 from
1 101.90 to 102.05

National Park Bank, I 50,000_101.10
New York 

Strong, Sturgis &I 300,000 from
Co., New York_ _ _1 101.50 to 102

Fulton Trust Co.,1 100,000_100.126
New York  

Zimmerman & For-1 600,000 from
shay, New York I100.750 to 102.251

A. Lipper& Co.,N.Y.f 650,000 from
1 101.31 to 102.21

R. H. Wood & Co .5 600,000 from
1101.564 to 101.64

S. Kuhn & Son, Cin-f 300,000 from
einnati, Ohio_ _  I 101.75 to 102

Hess & Hess f 60,000 from
1100.525 to 101

Goldman, Sachs SO 1,000,000 from
Co., New York..) 101.27 to 101.77

Dominick & Domi-f 500,000 from
nick, New York 1101.125 to 102.17

fIeldelbach, Ickel- 5 1,500,000 from
heimer & Co.,N.Y1 101.79 to 102.50

Edward F. Read.  5 200.000 from
1,101.501 to 101.701

Estabrook & Co., J 500,000 from
Boston, Mass_ _  I 101.56 to 102.17

Kuhn, Loeb & Co.,J*12,500,000 from
New York 1100.35 to 101.81

G. B. Elliott 5 x100,000 from
1 102.05 to 102.31

(z $50,000 of which were awarded,
as above.)

Farson, Son & Co..! 3,000,000 from
1101.52 to 102.07

242,650. The average price at that sale was, on We cor-
porate stock, 104.22-a basis of about 4.29% and on the
assessment bonds it was 100.90-a basis of about 4.38%.
These securities have been admitted to the unlisted depart-

ment of the Stock Exchange and have been dealt in on the
Curb at prices ranging from 102% to 1039.. Dealings were
transferred on Nov. 27 to the Stock Exchange where the last
sale was made at 103h.

Herewith we give the names of those to whom bondswere
awarded on Nov. 23:

$12,000,000 Stock Due 1958. Seneca D. Eldredge1 1,000.102.43
1,000_102.33

R. M. Grant & Co.,
New York  25,000_102.41

Harvey Fisk & Sons11,000,000_102.40
&B akeBros.& Co.11,000,000_102.30

Prentice Strong  10,000.102.395
Hungarian-American
Bank  20,000.102.39

Asiel & Co., N.Y_ 500,000_102.38
Biodget, Merritt& Co.,
New York  100,000_102.38

C. E. Dennison & Co.,
Clew and &B ton 100,000_102.377

United States Trust) 100,000_102.35
Co., New York_ __5 100,000_102.30

Howell If, Stillman  50,000_102.33
Lehman Brothers... _ 100,000_102.33
Schafer Brothers  10,000_102.32
A. A. Liman & Co  25,000_102.3185
Gilbert B. Ellott   2,000_102.31
Speyer & Co.. N. Y_ _4,308.000_102.296

Total 812,000,000

$500,000 AnnIgifell BIN4i11, Dec 1918.

Samuel 0. Stein-1 $7,500.101,875
hardt I 7.500.101.75

Fisk & Robineon,N.Y. 4115,000_101.511

the following bids were also

Sutro Bros., jo32,800.000 from
New York 1102.2171 to 102.9572
(x $1,000,001 of which Were awarded,

as above.)
Lehman Bros 5 .700,000 from

1 101.411 to 102.33
(x $100,000 of which wore awarded,

as above.)
A. Japhet of London/ .550.000 from
by Nat. City Bank 1 102.50 to 102.75
(x $100,000 of whisk wore awarded,

as above.)
Newburger. Header-1 550,000 from
son & Loeb, Phila.' 101.59 to 102.02

E. Meyer .36 Co 1 200,000 from
1 101 to 101.80

Vickers & Phelps I 200,000 from
J112.078 to 102.75

A.A. Liman & Co.,5 .175,000 from
New York 002.1254 to 102.3185.
x ($25,000 of whisk were awarded as

above.)
Post & Flagg, N. Y__ 50,000..101.75
R. M. Grant & Co., I x250,000 from
New Y,rk  1100.611 to 102.41
x ($25,000 of whisk were awarded as
above.)

Asiel & Co., Newlx1,000,000 from
York 5 100.39 to 102.386
x ($500,000 of whick were awarded as
above.)

Knauth, Naehod &I 1,030,000 from
Kuhne, New York, 101 to 102.26

Merchants National) 1,000,000 from
Bank. New York_1101.572 to 102.072

W. S. Fanshawe &I 500,000__101.89
Co., New York__ _5

W. T. Meredith & Co_ 125,000 from
100.26 to 101.90

L. M. Prince & Co...) 100,000 from
f 101.71 to 102.14

E. F. Hutton & Co.,) 500,000 from
New York  101.39 to 102.38

A. Stein & Co f 600,000 from
' 101.30 to 102.05

Slade & Boyer j 200,000 from
1 101.29 to 101.00

G. F. Secor & Co_ _1 80,000 from
t 101.50 to 102.15

Goldschmidt & Co. .5 500,000 from
1101.28 to 102.10

United States Trustlx2,000,000 from
Co., New York_ _1 100.12 to 102.35
x ($200,000 of which were awarded as
above.)

N. W. Halsey & Co.,) 1,200,000_101.780
New York 

A. Loeb & Co  200,000_102.01
Adrian Iselin & Co.,) 50,000_10.2
New York 

Equitable Life Assur.1 2,000,000_101.625
Society, N.

Dudley S. Horde...1 2,000,000 from
1101.510 to 102.75

Bond & Goodwin,) 1,500,000_101
Boston, Mass__ _ J

Keech, Loew & Co.,) 265,000 from
New York 1 101.27 to 101.215

O'Connor & Kahler,1x10,000,000 from
New York 5101.687 to 102.538
x ($200,000 of which were awarded as
above.)

Kings County Trust 1 100,000_101.76
Co., Brooklyn..

Taylor, Smith ;41 220,000 from
Evans  5 100.90 to 102.27

Citizens' Cent, Nat.) 1,410,000 from
Bank, New York_ f 100.2510 102

Wm. Salomon & fal2,500,000.102.264
Co., New York_ _i x12,000,000 from

101.514 to 102.514
($1,000,000of which were awarded as
above.)

* All or any part. a Ail or none

Application for Injunction Denied.-Justice Seabury, in
Special Term Part 1 of the Su-Dreme Court, on Nov. 21 de
nied the application of David Meyer, a taxpayer, for an in
junction to restrain the sale of the $12,500,000 4% corporate
stock offered last Monday. See V. 87, p. 1375. It Is stated
that Justice Seabury in his decision said:
"The ground upon which the injunction relief is sought is th t the obliga-

tion Incurred by such sale would be beyond thefeeostIta 11011. Or
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the city. The burden Is upon the plaintiff to show that such sale, If made,
would be In excess of the borrowing capacity of the city. The papers sub-
mitted upon the motion are wholly Insufficient to warrant this conclusion.
In order to justify the Court In granting the relief sought, something more
must be shown than the suspicion that the result of the investigation now
being made by a referee appointed In another stilt may show that the pro-
posed issue of bonds Is in excess of its constitutional debt limit. It follows
that the motion must be denied. I have reached this determination be-
cause of the insufficiency of the motion papers, and not because the very
general conclusions of the Comptroller show the present borrowing-capacity

•f 
VoViotyni:leanicellawr iatiecosasttsiscfictory manner.

The award of the bonds will be found in the preceding item.
Eugene, Lane County, Ore.-Water System Transferred to

City.-The Portland "Oregonian" of Nov. 15 contains the
following concerning the transfer on Nov. 14 of the plant
of the Willamette Valley Water Co. (V. 87, p. 300) for the
consideration of $140,000 paid in that amount of 5% bonds.
Eugene. Ore., Nov. 14.-(Special.)-The Willamette Valley Co. water

plant was to-day transferred to the city of Eugene for the consideration of
$140,000, which was paid in 5% bonds. The transfer includes the Skinner
Butte property on which the two reservoirs are situated, the pumping
station, the ground upon which It is located, and some land across the
Willamette River, besides the pipe-lines, fixtures, tools, &c.
The transfer is dated July 1, that being the date originally agreed upon,

but the transfer was not made at that time because the validity of the
bonds was In question. The city will have all the receipts from water
since July 1 and will pay for all improvements. A water commission will
be appointed at once to serve until their successors can be elected.

North Dakota.--Constitutional Amendments Adopted.-
The general election Nov. 3 resulted in the adoption of the
three proposed amendments to the State Constitution.
One of these relates to the number of judges of the Supreme
Court, another to the sale of State lands and the third,
which was given in full in V. 86, p. 871, to the investment
of the State Permanent School Funds and other educational
funds.

Ohio.-Yote on Constitutional Amendments.-Tho following;
is the vote cast on Nov. 3 on the three proposed constitu-
tional amendments defeated on that day (V. 87, p. 1372):
330.747 "for" to 95,867 "against" the amendment relating to finance and

taxation.
328,362 "for" to 63,006 "against" the amendment relating to the period for

holding the regular session of the General Assembly.
323,770 "for" to 61,754 "against" relating to the method of passing bills.

The total number of ballots was 1,136,525. A majority
of all the votes cast was necessary to adopt the amendments
Texas.-Condition of State Funds.-On Aug. 31 1908 the

resources of the State Permanent School Fund of Texas
aggregated $69,202,574 06, of which $67,956 11 consisted
of cash; 314,728,395 44 of various investments; $38,406,-
222 51 of land notes, and $16,000,000 as the estimated value
of unsold land belonging to this fund. A portion of this
land is leased at prices ranging from 3 cents to $1.16 12-43
an acre. The money derived from these leases, however,
and the interest on notes goes to the available school fund
and does not increase the Permanent Fund. The details
of the investments are as follows:
State bonds, 38 $1,625,000 00
State bonds, 4s 229,500 00
State bonds, Si 752,700 00
State bonds, 75 80,000 00
County bonds, 3s 1,231,000 00
County bonds, 31.48 414,750 00
County bonds, 4s 4,127,480 00
County bonds, 41.4' 264,300 00
County bonds, 5s 1,207,899 00
County bonds, 68 248,500 00
City and independent school district bonds, 3 W; 8,200 00
City and independent school district bonds, 46 856,150 00
City and independent school district bonds, 4!4s 23,000 00
City and Independent school district bonds, 4'4s 110,047 55
City and independent school district bonds, 4 Xs 5,000 00
City and Independent school district bonds, 5s 2,054,763 98
City and Independent school district bonds, tis 46,200 00
Bonds of liouston & Texas Central RR 1
Bonds of Galveston Bar. & San Antonio Ry } 891,455 90
Bonds of Washington County RR 
Bonds of Texas & New Orleans RR., 68 303,349 45
State Penitentiary RR., 55 150,000 00

Total investments Aug. 31 1908 $14,728,395 44
Uninvested cash Aug. 31 1908 $67,956 11
The $38,406,222 51 land notes credited to the State Per-

manent School Fund were as follows:
Land Notes Aug. 31 1008.

Land notes, 100 $7,605 85
Land notes, 88 178,829 51
Land notes, 58 1,625,642 49
Land notes, 45 63,254 48
Land notes, 3s 36,530,890 20

T, tal land notes Aug. 31, 1908  $38,406,222 51
Lands.

There Is yet unsold land belonging to the State Permanent
School Fund, 8,000,000 acres, estimated value of $2 an acre_ _$16,000,000

Land Leased WI State Permanent School Fund.
2,560,412 acres at 3 cents per acre. 1 1,256 acres at 4 X cents per acre.

11,520 acres at 3 1-6 cents per acre 1183,355 acres at Scents per acre.
230,532 acres at 3 X cents per acre. 1 970 acres at 53.4 cents per acre.
638,690 acres at 3 X cents per acre. 1 9,863 acres at 6 cents per acre.
13,120 acres at 3 X cents per acre. 1 640 acres at 7 cents per acre.

296,812 acres at 4 cents per acre. 1 28 acres at 10 cents per acre.
3,840 acres at 4 ; cents per acre. 1 160 acres at 13 cents per acre.
6,426 acres at 4 X cents per acre. 1 4.3 acres at 116 12-43 c. per acre

Total number of acres leased *3,957,628.3 acres
• Included in the 8,000,000 acres mentioned above.

There are several other permanent funds carried by the
State of Texas which, while not of such importance as the
State Permanent School Fund, may yet prove of interest.
The condition of these funds on Aug. 31 1908 we give below
without comment.

Condition of the Permanent University Fund Aug. 31 1008.
Cash on hand A ig. 31, 1908  $1,021 66
State bonds, 38 $216,000 00
State bonds, Si 362,400 00
State bonds, 7s 26,000 00

604,400 00
$1,255 89Land notes, 103 --------------

Land notes, 58 ---------------- 45,075 53
47,231 42

2,072,225 acres of land leased, value $2 per acre 8,144,450 00

Total cation* of fund Aug. 31, 1008 $8,797,103 08

Land Leased by Permanent UntserstlY Fund.
384,840 acres at 2 cents per acre. 378,560 acres at 5 cents per acre.
257,243 acres at Scents per acre. 14,080 acres at Scents per acre.
61,440 acres at 4 cents per acre. 825,022 acres at 7 cents per acre.

119,040 acres at 4 1,6 cents per acre. 32,000 acres at 8 cents per acre.

Condition of Permanent Orphan Asylum Fund Aug. 31 1908.
Cash on hand A g.31, 1908 
State bonds, 3s  $2,000 00
State bonds, 58  23,000 00

Land notes, as  $38,730 24
Land notes, 5s  14,867 85

$4,363 17

$25,000 SO

53,508 09

Grand total Aug. 31, 1908  $82,961 26
Condition of Permanent Agricultural and Mechanical College Fund.

Cash on hand Aug. 31, 1908  $11605State bonds, 38  $35,000 00
State bonds, 78  174,000 00

  209,000 00

Grand total Aug. 31 1008  $209,116 05
Condition of Permanent Blind Asylum Fund.

Cash on hand Aug. 31, 1908   $7,074 44
State bonds, 3s  $20,000 00
State bonds, 4s  57,000 00
State bonds, 5s  49,500 00

1265005$
Land notes, lOs  $623 57
Land notes, 5s  12,555 18
Land notes, 3s  32,791 25

Grand total Aug. 31 1908 
Condition of Permanent Deaf and Dumb Asylum

45,970 00

$180,544 44
Fund.

Cash on hand ug. 31. 1908  $14,038 21
State bonds, 38 $22,000 00
State bonds, 4s 18,000 00
State bonds, 5s 35,000 00
State bonds, 7s 6,000 00

31,000 00
$93082Land notes, lOs 

Land notes, 5s 33,855 81
Land notes, 38 46,504 24

01,29087

Grand total Aug. 31 1008  $176,329 OS
Condition of Permanent Stale Lunatic Asylum Fund.

Cash on hand %.t g. 31, 1908  $0,986 55
State bonds, 3s $15,000 00
State bonds, 48 30,000 00
State bonds, 5s 62,700 00
State bonds, 7s 12,000 00

119,700 00
$22,617 12Land notes, 3s 

Land notes, 5s 6,303 53
Land notes, lOs 1,242 40

32,163 14

Grand total Aug. 31 1908 $160,849 69
The figures for the fiscal year Aug. 31 1907 were published

in the "Chronicle" Oct. 26 1907, pegs 1100.
Washington.-Constitutional Amendments Fail t• Carry.-

The two proposed amendments (not three, as reported in
V. 85, p. 236) relating to the exercising of the power of
eminent domain and the assessment and taxation of property
within the State were defeated by the voters at the general
election on Nov. 3 1908.

Bond Calls and Redemptions.
Allegheny County (P. 0. Pittsburgh), Pa.-Bond Call.-

On Jan. 1 1909 this county will redeem registered com-
promise bonds numbered from 727 to 748 inclusive and
dated Jan. 1 1863. Maturity Jan. 1 1913. Payment will
be made at the County Comptroller's office.
Lake Borgne Basin Levee District, La.-Bond Call.-

Call is made for payment at the office of the State Treasurer
in Baton Rouge of bonds Nos. 62, 64, 66 and 68, issued
Dec. 1 1892. Denomination $1,000. Interest will cease
Dec. 18 1908.

Bond Proposals and Negotiations this week
have basin as follows:
Aberdeen School District (P. 0. Aberdeen), S. D.-Bonds

Voted.-On Nov. 3 1,637 votes were cast in favor of a propo-
sition to issue $50,000 432% 20-year funding bonds, while
only 290 were against it. Interest semi-annual. Up to
Nbv. 17 the date of offering had not yet been determined.
Annandale School District, Los Angeles County, Cal.-

Bond Election.-An election will be held in this district on
Dec. 12 to vote on the question of issuing $15,000 5% bonds
for building purposes. Denomination $1,000. Maturity
$1,000 yearly beginning three years from date.

Apalachicola, Franklin County, Fla.-Bonds Defeated.-
An election held recently resulted in the defeat of a propo-
sition to issue street and sewer bonds.

Athens, Clark County, Ga.-Bond Sale.-On Nov. 11 the
$35,000 water-extension and the $40,000 sewer-extension
43% 30-year gold coupon bonds offered without success on
June 27 (V. g7, p.494) were awarded to Jas. White of Athens
at par and accrued interest. Denomination $1,000. Date
July 15 1908. Interest Jan. 1 and July 1.
Atlanta, Ga.-Bond Election Proposed.-Indications are

that an election will be held in this city for the purpose
of deciding whether or not $1,500.000 33.% bonds shall
be issued for the improvement of schools.

Atlantic, Cass County, Iowa.-Bond Sale.-On Nov. 3
$12,000 5% 5-10-year (optional) funding bonds were disposed
of at par to the Whitney Loan & Trust Co. of Atlantic.
Denomination $500. Date Nov. 1 1908. Interest semi-
annual.

•
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Atlantic City, N. J.-Bond Sale.-The highest bid re-
ceived on Nov. 21 for the $160,000 432% gold coupon
public-school-building bonds described in V. 87, p. 1312,
was one of 105.36 and accrued interest submitted by Kountze
Bros. of New York City. This offer was accepted. The
other bidders follow:
Corn. Tr. Co., Jersey City__104.80811R. M. Grant & Co., N. Y....104.123
John D. Everitt & Co., N.Y.104.17 I

Maturity $30,000 yearly on July 1 from 1938 to 1041
inclusive and $40,000 on July 1 1942.

Augusta, Kans.-Bonds Awarded in Part.-0 the $30,000
5% coupon water-works bonds described in V. 87, p. 1040,
$1,000 have been sold to A. A. Martin of Augusta at par.
The bonds are dated Sept. 21 1900 and will be disposed of
from time to time as the money is needed.
Balsam Township (P. 0. Balsam), Aitkin County, Minn.-

No Action Yet Taken.-No action has yet been taken looking
towards the reoffering of the $4,000 road and bridge bonds,
bids for which were rejected on Sept. 15. See V. 87, p. 961.

Barry School District, Sutter County, Cal.-Bonds Voted.
-According to reports an election held recently resulted in
a vote of 55 to 5 in favor of the issuance of $2,000 school-
building bonds.
Bethlehem, Northampton County, Pa.-Bonds Proposed.-

The Borough Council has under consideration an ordinance
providing for the issuance of $175,000 water-works bonds.
We are informed, however, that the action taken by the
Council will not be known until after Dec. 15 1908.

Bremerton, Kitsap County, Wash.-Bond Sale.-This city
has disposed of about $75,000 8% gold coupon Improvement
District bonds. These securities have been taken by the
following contractors in payment for work performed: Pea-
body Bros., J. S. Kenyon, L. H. McGuire and N. Musch, all
of Bremerton, and Driscoll Sz McDermott of Seattle. De-
nomination $100. Interest is payable at the City Treas-
urer's office. Maturity "one-fifth every year or on or before
five years." Bonds are free from all taxes.

Brevard County (P. 0. Titusville), Fla.-Bond Election
Proposed.-An election will probably be held in this county
in January 1909 for the purpose of voting on a proposition
to issue $150,000 road bonds.

Buffalo, N. Y.-Bids.-The following bids were also
received on Nov. 20 for the $200,000 20-year school and the
$100,000 1-20-year (serial) water-refunding 4% registered

bonds awarded as stated in V. 87, p. 1372, the former

issue to the Buffalo German Insurance Co. at 102.81 and the

latter issue to A. B. Leach 4z Co. of iNew York City at 100.65.

Columbia Trust Co., New York 
C. E. Denison & Co., Boston 
A. B. Leach & Co., New York 
J. S. Bache & Co., New York 
W. S. Fanshaw & Co. and Langley & Lawrence,

•Lee, HIggInson & Co., Boston 
Estabrook & Co., New York 
N. W. Harris & Co., New York 
O'Connor & Kahler and W. N. Coler & Co.,

R. L. Day & Co., New York 
Adams F0 Co., New York 
J. C. Dann & Co., Buffalo 
E. H. Rollins & Sons, Boston 
R. M. Grant & Co., New York 
H. L. Crawford & Co., New York 
Bankers' Trust Co., Buffalo 
Blodget, Merritt & Co., New York 
Farson, Son Fc Co., New York 
Moffat & White, New York 
Kountze Bros., New York 
Solomon L. Fridenberg, Buffalo (for $3,000

$200,000
School
bonds.

101.952
101.77
101.65
101.553

N.Y.101.5362
101.43

al01.31
101.304

N. Y_ _101.267
101.163
101.14
101.071
101.07
101.03
100.013
100.8777
100.77
100.7525
100.427
al00.883

bonds).100.00

$100,000
Refunding

bonds.

160.65
100.26
100.327

alOO.63
100.304
100.51
100.291
100.14
100.256

100.23

i5
100.4875
100.147

a for "all or none."

Byesville, Ohio.-Bond Sale.-The $3,000 5% 5-34-year
(serial) coupon street-improvement bonds, a description of
which was given in V. 87, p. 1110, were sold on Oct. 31 to
Weil, Roth & Co. of Cincinnati for $3,241 (108.033)-a
basis of about 4.383%.

Caldwell County (P. 0. Lockhart), Texas.-Bond Election
Proposed.-This county proposes holding an election for the
purpose of voting bonds for good roads.

Ohandlerville, Cass County, 111.-Price Paid for Bonds.-
The price paid for the $7,000 5% electric-light-plant bonds
awarded on Nov. 10 to John A. Shephard, representing the
State Bank of Jerseyville (V. 87, p. 1313), was 101.06. De-
nomination $500. Date Nov. 10 1908. Interest May 1.
Maturity $500 yearly on May 1 from 1910 to 1923 inclusive.

Chester, Delaware County, Pa.-Bond Offering.-Pro-
posals will be received until 3 p. m. Dec. 2 by Wm. T.
Cullis, City Clerk, for the following 4% coupon bonds,
described in V. 87, p. 1313: $35,000 for redeeming out-
standin... bonds, $20,000 for reimbursing the general fund
and $157000 for extending the sewer on Upland Street. De-
nomination $1,000. Date Jan. 1 1909. Interest semi-
annually at the City Treasurer's office. Maturity Jan. 1
1939, subject to call after Jan. 1 1919. Bonds are tree from
all taxes. Certified check on a national bank for 3% of
bid is required. Official circular states that principal and
interest on all previous issues have been promptly paid; also
that no previous issues have been contested.

Chillicothe, Ohio.-Bond Offering.-Proposals will be
received until 12 in. Doe. 1 by the Sinking Fund Trustees,
F. A. Stacey, President, for the following 4% bonds:

$16,500 Honey Creek Storm Water Sewer No. 1 bonds. Denomination
$500. Date July 6 1906. MaturityJuly 6 1916. Interest annual.

2,400 Improved street and Intersection bonds. Denomination $200.
Date Sept. 15 1908. Maturity Sept. 15 1923. Interest semi-
annual.

3,400 river bank Improvement No. 2 bonds. Date Dec. 1 1908. De-
nomination $200. Maturity Dec. 1 1925. Interest annual.

Authority Section 2835, 2836 and 2837 Revised Statutes
as amended. Interest is payable at the City Treasurer's
office. Bonds are exempt from taxation and will be de-
livered Dec. 8 1908. Official circular states there has
never been any default in the payment of principal or
interest. Bid to be made on a printed form furnished by
the trustees and be accompanied by a certified check on
some national bank for 2% of bonds bid for, made payable
to the said trustees. Purchaser to pay accrued interest.
These are not new issues but bonds held by the sinking
fund as investments.

Clarke County School District No. 82, Wash.-Bond Sale.
-The successful and only bid received on Nov. 14 for $1,100
school-house bonds offered on that day was one for 6s, sub-
mitted by Lloyd Dubois. Denomination $200, except one
bond of $300. Date Nov. 2 1908. Interest annual. Ma-
turity part yearly on Nov. 21 from five to ten years.

Coffee County (P. 0. Douglas), Ga.-Bond Election.-On
Dec. 8 this county will vote on a proposition to issue $100,-
000 5% 30-year public-road bonds.

Colorado Springs, Col.-Bond Sale.-An issue of $25,369 38
improvement bonds has been taken by Anderson, Ord &
Swope, contractors, of Colorado Springs, in payment for
work done.
Columbus, Ga.-Bond Sale.-This city has -sold the $250,-

000 4y% gold coupon refunding bonds described in V. 87,
p. 1372, to A. B. Leach dc Co. of Chicago at 103.50. Ma-
turity Jan. 11939.

Conroe, Montgomery County, Tex.-Bond Election Pro-
posed.-Reports state that the City Council has been peti-
tioned to call an election to vote on the question of issuing
$17,000 40-year water-works-system bonds.
Dunmore School District (P. 0. Scranton), Lackawanna

County, Pa.-Bond Of fering.-Proposals will be received
until Dec. 5 by Walter Briggs, President, for the $80,000
45V0 coupon (with privilege of registration) funding and
high-school-building bonds voted (V. 87, p. 365) on Aug. 1
1908. Denomination $1,000. Date Sept. 1 1908. Interest
semi-annually at the Scranton Trust Co. in Scranton. Ma-
turity on Sept. 1 as follows: $3,000 yearly from 1909 to
1928 inclusive and $5,000 yearly from 1929 to 1932 inclusive.
Bonds are free from all taxes and their genuineness will be
certified to by the Scranton Trust Co. of Scranton. Certi-
fied check for 5% of bid, payable to Walter Briggs, President,
is required. The legality of this issue has been approved by
John G. Johnson of Philadelphia. Official circular states
that there has never been any default in the payments of obli-
gations; also that there is no litigation pending or threatened
affecting the validity of these bonds, the municipal existence
or boundaries, or the title of the present officers to their re-
spective offices.
East Rochester, Monroe County, N. Y.-Bonds Not Sold.

-No bids were received on Nov. 2.4 for the three issues of
4% 5-29-year (serial) gold coupon bonds, aggregating
$144,000, described in V. 87, p. 1373.

Elyria, Lorain County, Ohio.-Bond Offering.-Proposals
were asked for until 9 a. m. yesterday (Nov. 27) by Rose
Moriarty, Assistant Secretary Board of Sinking Fund Trus-
tees, for $67,745 6% 53/2-year (average) sewer assessment
bonds dated Nov. 11908. Interest semi-annual. Bid must
be unconditional and be made on a blank form furnished by
the Secretary. Bonds will be delivered on the day of sale.
These are not new securities but bonds held by the trustees
as an investment. The result of this offering was not known
to us at the hour of going to press.

Erie Township (P. 0. La Came), Ottawa County, Ohio.-
Bond Sale.-On Nov. 25 the $4,000 5% 10-13-year (serial)

coupon stone-road bonds described in V. 87, p. 1373, were
awarded to the First National Bank of Cleveland at 106.95
and accrued interest. Following are the bids:
First Nat. Bank, Cleveland $4,278 00 Otis & Hough, Cleveland_ _$4,202 50

Hayden, Miller dc Co., Clev. 4,243 601Sec. Sav.Bk.&Tr.Co., Tol_ 4,201 50

W. J. Hayes & Son, Clev__ 4,241 001H. Windisch (1-10-yr-bds6$50 prem.

Frio County Common School Districts, Tex.-Bond Sale.-
We have just been advised that the following bonds were
sold on August 11:
$4,800 Common School District No. 2 bonds.
3,000 Common School District No. 15 bonds.
1,600 Common School District No. 4 bonds.

These securities carry 4% interest and mature in twenty
years, but are subject to call after fifteen years. As reported

by us in V. 87, p. 962, they were registered by the State
Comptroller on Sept. 26.

Greenfield, Mass.-Note Sale.-The three issues of notes,
aggregating $16,500, mentioned in V. 87, p. 1041, have

been sold to a local investor. Maturity Oct. 15 1909.

Haddonfield, Camden County, N. J.-Bond 
Offering.PropoFals will be received until 8 p. in. Dec. 1 by Allen

Clymer, Borough Clerk, for $100,000 4% water-loan bonds.
Denomination $1,000. Date Jan. 1 1009. Interest semi-

annually at the Borough Treasurer's office. Maturity $3,000

yearly on Jan. 1 from 1913 to 1939 inclusive and $10,000
on Jan. 1 1940. Bonds are tax-exempt. Certified check for
2% of bonds bid for is required. These bonds were offered
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on Oct. 6, but, owing to the fact that legal. proceedings were
commenced at that time, no award was made. See V. 87,
p. 1112. In regard to this litigation, the Borough Clerk
writes us as follows: "The writ of certiorari against the
Borough of Haddonfield has been dismissed by the New
Jersey Supreme Court and we have been advised by our
attorney that from this decision there is no appeal."

Haverhill, Essex County, Mass.—Bond Sale.—On Nov. 24
the $58,000 4% 10-year coupon bonds described in V. 87,
p. 1373, were awarded to Perry, Coffin & Burr of Boston at
103.55. Following are the bids:
Perry, Coffin & Burr 103.55 Moffat & White 103.012
Blake Bros. & Co 103.42 Crocker & Fisher 102.95
Blodget, Merritt & Co 103.413 Estabrook & Co 102.77
Kountze Bros 103.311 Lee, HiggInson & Co 102.767
R. L. Day & Co 103.299 E. H Rollins & Sons 102.677
Merrill, Oldham & Co 103.279 Chandler Bros. & Co 102.526
Parkinson & Burr 103.27 Adams & Co 102.522
E. M. Farnsworth & Co  103.23 Geo. A. Fernald & Co 102.508
N. W. Harris & Co 103.033

Hovland, Cook County, Minn.—Bond Offering .—Proposals
will be received until 10 a. m. Dec. 5 by Oscar N. Halvorson,
Town Clerk, for $10,000 6% coupon road and bridge bonds.
Authority Paragraph 2, Chapter 11, General Laws of 1905;
also election held Oct. 28 1908. Denomination $500. Date
day of sale. Interest semi-annually at the Cook County
tate Bank in Grand Marais; Maturity $2,000 yearly, be-
nning six years after date. all being subject to call, however,
fore that time.
Hays City, Ellis County, Kan.—Bond Offering.—Pro-
osals will be received until 8 p. m. Dec. 1 by C. A. Hark-
ess, City Clerk, for $18,000 5% water bonds. Authority

Chapter 101, Laws of 1905. Denomination $1,000. Date
Jan. 2 1909. Interest Jan. 1 and July 1 at the fiscal agency
of Kansas in New York City. Maturity Jan. 2 1929. Certi-
fied check for $200, payable to the City Treasurer, is re-
quired. Delivery Jan. 2 1909.
Hoboken, Hudson County, N. J.—Bonds Authorized.—

Bonds aggregating $350,000 have been authorized to provide
for the purchase of a site for a new school building and for
the erection of same.
Hyman School District No. 19, Florence County, S. 0.—

Bonds Not Sold.—No sale has yet been made of the $3,000
20-year school-building bonds mentioned in V. 87, p. 830.

Indianapolis, Ind.—Bond Offering.—Local papers state
that this city will offer for sale Jan. 15 1909 an issue of
$600,000 city-hall bonds.

Knoxville, Tenn.—Bonds Not Sold.—No sale wap made on
Nov. 17 of $60,000 6% street-paving bonds offered on that
day. They mature in 9 months, 22 months and 33 months.

Lancaster, Ohio.—Bond Sale.—On Nov. 20 the $12,000
4% 1-12-year (serial) coupon sewer-construction (city's
portion) bonds described in V. 87,p. 1315, were awarded to
the Farmers' & Citizens' Bank of Lancaster at 101.141 and
accured interest—a basis of about 3.80%. The following
bids were received:
Farmers' & Citizens' Ban*, I Seasongood & Mayer, Cln.$12,040 00

Lancaster 312.137 001Well, Roth & Co., Cin___412,003 00
Lawrence, Mass.—Bond Sale.—On Nov. 23 $70,000 4%

1-10-year (serial) sewer and fire-house bonds were awarded
to Kountze Bros. of New York City at 101.73. Following
are the bids:
Kountze Bros., New York.... .101.73
Estabrook & Co., Boston_ ___101.659
Blake Bros. & Co., Boston-101.580
American Banking Co 101.490
Blodget, Merritt & Co., Bos_101.418
Perry. Coffin & Burr, Boston 101.385

Denomination $1,000. Date Dec. 1 1908. Interest
semi-annual.

Locli, San Joaquin County, Cal.—Bonds Not Sold.—No
award wap made of the $50,000 5% sewer bonds and the
$76,000 5% water and light bonds offered on July 15 and
described in V. 87, p. 116. The bids on the former issue
were unsatisfactory and the sale of the latter issue was
enjoined by the Court.
Logan County (P. 0. Bellefontaine), Ohio.—Bond Sale.—

On Nov. 25 the $19,000 43/2% ditch bonds described in V.
87, p. 1374, were awarded to Otis dr Hough of Cleveland at
101.342 and accrued interest. The bids were as follows:
Otis & Hough, Cleveland..$19.255 00 Kleybolte & Co 319.152 00I
Seasongood & Mayer, an_ 19,19380 Sec Sav.Bk.&Tr.Co., Tol_ 19,116 50
Well, Roth do Co , Cincin. 19,191 25 Commercial Savings Bank 19,048 10
Los Angeles, Los I'. ngeles County, Cal.—Charter Amend-

ment Elechon.--A special election will, according to local
papers, be held about Jan. 20 1909 for the voters to accept
or reject several amendments to the city charter.
Los Angeles County (P. 0. Los Angeles), Cal.—Bonds

Not Awarded.—All bids received on Nov. 23 for the $3,-
500,000 43% gold highway bonds offered on that day
(V. 87, p. 1374) were taken under advisement.

Lowood School District, Siskiyou County, Cal.—Bond
Sale.—On Nov. 9 the $1,000 1-10-year (serial) bonds de-
scribed in V. 87, p. 964, were awarded to Thos. Greenwood
of Yreka at 104.40 for 7s.
Luzeme County (P. 0. Wilkes-Barre), Pa.—Bond Sale.—

The Deputy County Comptroller advises us under date of
Nov. 20 that since May 6 $500,000 court-house bonds
maturing part yearly from 1909 to 1928, have been sold.
Macdoel School District, Siskiyou County, Cal.—Bond

Sale.--James II. Adams & Co. of Los Angeles were the

N. W. Harris es Co.. Boston_101.330
R. L. Day & Co., Boston.....-101.199
Adams & Co., Boston 101.181
E. H. Rollins & Sons, Boston 101.096
Merrill, Oldham & Co., Bost 100.269

successful bidders on Nov. 9 for the $5,000 6% 1-10-year
(serial) bonds' described in V. 87, p. 964. The price paid
was 103.38 and accrued interest—a basis of about 5.284%.

Macon-Vineville, Ga.—Vote on Annexation.—Re ports
state that the suburb of Vineville voted on Nov. 21 to annex
itself to the city of Macon. The vote was 116 to 28.

Mansfield School District (P. 0. Mansfield), Ohio.—Bond
Sale.—On Nov. 24 the $17,500 432% coupon school-improve-
ment bonds described in V. 87, p. 1374, were awarded to Otis
& Hough of Cleveland for $18,628—the price thus being
106.445. Maturity $500 on March 15 1920 and $1,000‘each
six months from March 15 1920 to March 15 1928 inclusive.

Marceline, Mo.—Bond Offering.—Proposals will be re-
ceived by B. B. Putman for $50,000 5% 10-20-year bonds.

Marietta, Ga.—Bonds Voted.—Propositions to issue
$80,000 bonds for water-works and $30,000 for sewerage
were favorably voted upon Nov. 16.
Marshfield, Ore.—Bond Offering.—Proposals will be re-

ceived until Nov. 30 for $16,024 6% bonds offered without
success on Oct. 31. Herbert Lockhart is Chairman Board
of Finance Committee.

Martinsburg School District (P. 0. Martinsburg), Berkeley
County, W. Va —Bond Offering.—Proposals will be received
until Dec. 14 for $50,000 5% building bonds. Maturity
Jan. 1 1943, subject to call after 10 years. Authority vote
of 965 to 144 at election held Nov. 3. A. C. Nadenbousch
is Attorney for the Board of Education.

Martinsville, Ind.—Bonds Authorized.—It is stated that
on Nov. 16 an ordinance providing for the issuance of $14,000
5% funding water-works bonds was passed by the City
Council. Denomination $1,000.
Maury County (P. 0. Columbia), Tenn.—Bond Offering.—

Proposals will be received until 1:30 p. m. Dec. 15 by W. 0.
Gordon, County Judge, for the following 4% coupon road
bonds: $75,000 dated Jan. 1 1909, $50,000 dated March 1
1909 and $50,000 dated May 1 1909. Interest semi-annually
at place designated by purchaser. Bids to be based on bonds
maturing either in twenty years or in twenty-five years.
The city, however, reserves the privilege of redeeming the
bonds as follows: $50,000 in 10 years, $50,000 in 15 years.
.and $75,000 in 20 years. Denomination $1,000. Certified
check for $5,000 is required.
Maxwell, Iowa.—Bond Sale.—We have just learned that

on August 8 Geo. M. Bechtel & Co. of Davenport were
awarded $14,000 5% 10-year building bonds at 'par. De-
nomination $500. Date August 8 1908. Interest semi-
annual.
Mechanicsburg, Cumberland qounty, Pa.—Bond Election.

A proposition to issue $60,000 street-improvement bonds will
be voted on Dec. 15.
Memphis, Tenn.—Bond Offering.—Proposals will be re-

ceived until 12 m. Dec. 10 by Ennis M. Douglas, City Regis-
ter, for the $1,009,500 4% coupon (with privilege of registra-
tion) bonds mentioned in V. 87, p. 1256. These securities
are part of the issue of $3,500,000 authorized by an Act of
the Legislature approved April 14 1903, being Chapter 339,
Acts of 1903. The new issue is for the purpose of refunding
$1,009,500 bonds of the Artesian Water Co. This amount
($1,009,500) represents all that is outstanding of the $1,250,-
000 bonds assumed by the city when the plant was purchased
in 1903. The bonds will bear date of May 1 1903 and mature
$50,000 yearly beginning May 1 1909. Certified check for
$10,000, payable to the "City of Memphis," on some bank of
Memphis, is required. Denomination $1,000. Interest
semi-annually in New York City or Memphis. Delivery
Jan. 1 1909. The legality of these securities has been ap-
proved by Dillon & Hubbard of New York City. See
"State and City" Section for November 1908 for further in-
formation concerning these bonds.
Menominee, Mich.—Bonds Voted.—It is reported that

this city has voted to issue $50,000 street-paving bonds.
Milwaukee, Wis.—Bonds Voted:—The propositions to is-

sue the $75,000 East Side and the $50,000 South Side public-
bath bonds mentioned in V. 87, p. 1192, carried at the elec-
tion held Nov. 3. The vote was 7,930 to 4,420 on the former
proposition and 8,496 to 4,396 on the latter.
Minneapolis, Minn.—Bond Offerings.—Proposals will be

received unti1.2 p. m. Dec. 10 by the Committee on Ways
and Means of the City Council at the office of Dan C. Brown,
City Comptroller, for $67,000 4% permanent-improvement
fund bonds. Date Jan. 2 1909. Interest semi-annual.
Maturity Jan. 2 1939. Certified check for 2% of bonds bid
for, payable to C. S. Hulbert, City Treasurer, is required.
In addition to the above, proposals will also be received

until 2 p. m. Dec. 17 by the aforementioned Committee on
Ways and Means of the City Council at the office of Dan C.
Brown, City Comptroller, for the following bonds:
$100,000 fire-department bonds mentioned In V. 87. P. 1374. Date

July 1 1908. Maturity July 1 1938.
116,200 4% voting-machine bonds mentioned In V. 87. p. 1374. Data

July 11908. Maturity July 11928.
46,000 4% graded school bonds. Date Jan. 11909. Maturity Jan. 1

1939.
110,000 4% h1g3h9-;chool bonds. Date Jan. 1 1909. Maturity Jan. 1 1939.
259.000 45 sewer bonds mentioned In V. 87. p. 1374. Date Dec. 31 1901.hIatur4y Dec. 31 1931. 
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Interest semi-annual. Certified check for 2% of bonds

bid for, made payable to C. S. Hulbert, City Treasurer; is
required.

The official notice of these bond offerings will be found among

the advertisements elsewhere in this Department.

Mitchell, Scotts Bluff County, Neb.-Bonds Voted.-
Offa total of 87 votes cast at an election held Nov. 17 only
4 were against the issuance of $18,000 6% 5-20-year (op-
tionall water-works bonds.
Morrow County (P. 0. Mt. Gilead), Ohio.-Bond Offering.

-Proposals will be received until 11 a. m. Dec. 4 by the
County Commissioners at the office of W. C. McFarland,
County Auditor, for the following 432% coupon bonds:
38,032 46 Garverick Road bonds. Denomination $400, except one bond

for $432 46. Maturity $400 each six months from March 1
1909 to March 1 1918 Inclusive and $432 46 on Sept. 1 1918.

7,435 40 Nichols Road bonds. Denomination $380, except one bond of
3215 40. Maturity $380 each six months from March 1 1909 to
March 1 1918 inclusive and $21540 on Sept. 1 1918.

9.294 70 Denmark Road bonds. Denomination $480, except one bond of
3174 70. Maturity $480 each six months from March 1 1909
to March 1 1918 inclusive and $174 70 on Sept. 1 1918.

Authority Section 4670-19, Chapter 2, Title 7, Part 2,
Revised Statutes. Date Sept. 1 1908. Interest March 1
and Sept. 1. Bid must be made for each issue separately
on a blank form furnished by the City Auditor. Certified
check on a bank doing business in Morrow County for $500
is required.
Muskogee, Okla.-Bond Sale.-The $250,000 water-

extension an the $300,000 storm-sewer 5% 25-year coupon
bonds offered on Nov. 20 (not Nov. 16 as first reported)
were awarded to Spitzer & Co. of Toledo at 103.181. Au-
thority election held Oct. 15 1908. Denomination $1,000.

New Albany, Union County, Miss.-Bond Offering.-Fur-
ther details are at hand relative to the offering on Dec. 1 of
the $10,000 5% coupon bonds mentioned in V. 87, p. 1315,
for purchasing machinery for the water and light plant.
Proposals for these bonds will be received until 12 m. on
that day (Dec. 1) by G. S. Mitchell, City Clerk. Denomina-
tion $100. Date Jan. 1 1909. Interest annually at the
Mayor's office. Maturity part yearly for 20 years. Bonds
are tax-exempt. Certified check for $500, payable to the
"City of New Albany," is required.

Newark, N. J.-Bond Sale.-The Sinking Fund Corn-.
mission has purchased $50,000 water-main bonds.
Newberry, Newberry County, S. 0.-Bonds Proposed.-

According to reports, petitions are being circulated through-
out this city requesting the City Council to order an election
to allow the voters to determine whether or not $30,000 30-
year school bonds should be issued.
Newport, R. I.-Temporary Loan.-A loan of $10,200,

maturing Dec. 1 1910, has been negotiated with Estabrook
& Co. of Boston at 4% discount and $5 premium. Date
Dec. 1 1908.
New York City.-Bond Sale.-For a list of the successful

bidders for the $12,500,000 4% corporate stock and bonds
offered on Nov. 23, see a preceding page in this department.

New York State.-Bond Offering.-Proposals will be re-

ceived until 2 p. m. Dec. 17 by Martin H. Glynn, State

Comptroller, at his office in Albany, for $5,000,000 4%

gold registered or coupon highway-improvement bonds.

Date, Sept. 1 1908. Maturity Sept. 1 1958. Bonds are

exempt from taxation. Certified check, bank draft or

cash for 2% of the bonds bid for is required. Accrued

interest to be paid by purchaser.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Norcross, Givinnett County, Oa.-Bonds Voted.-By
vote of 122 "for" to 4 "against" this place on Nov. 12 voted
to issue the $5,000 5% electric-light bonds mentioned in
V. 87, p. 1257. Maturity Jan. 1 1939.

Oak Park, Cook County, Ill.-Bonds Offered by Bankers.-
The Northern Trust Co. of Chicago is offering for sale $15,000
43i% coupon water-system-construction bonds. Denomi-
nation $500. Date Aug. 1 1908. Interest semi-annually
at the Village Treasurer's office in Chicago. Maturity $3,000
yearly on Aug. 1 from 1910 to 1914 inclusive.

Ogden City, Utah.-Bond Sale.-The $450,000 20-year
coupon water bonds described in V. 87, p. 1315, were pur-
chased on Nov. 16 by E. H. Rollins & Sons of Denver at
100.375 and accrued interest for 4348. A bid of $451,095
was also received from MacDonald, McCoy & Co. of Chicago.
In addition to the above, $100,000 4% 10-20-year (op-

tional) refunding bonds were also purchased by the same
firm.

Oklahoma City, Okla.-Bond Sale.-The following bids
were submitted on Nov. 23 for the $10,000 detention-hospital
and $15,000 hospital 5% 25-year bonds described in V. 87,
p. 1375:
John Nuveen & Co., ChIc..$26,487 50 City Loan & Trust Co.,
Seasongood & Mayer, Cin. 26,332 50 Gainesville  $25,914 00
W. R. Compton Bond & Security Savings Bank &
Mtge. Co., St. Louts- 26,007 00 Trust Co. Toledo 25,760 00

Oklahoma City School District, Okla.-Bond Sale.-This
district recently awarded $300,000 4% bonds to John
Nuveen dr Co. of Chicago for $300,800, the price thus being

100.266. Denomination $1,000. Date Jan. 1 1908. In-
terest semi-annual. Maturity Jan. 1 1928.

Pittsburgh, Pa.-Thirty-Seventh Ward School Sub-
District.-Bonds Voted-Bond Offering.-By a vote of
389 to 191, the electors of this district on Nov. 3 authorized
the issuance of the $75,000 4% building bonds mentioned
in V. 87, p. 832. Maturity $15,000 yearly on Jan. 1 from
1934 to 1938 inclusive. Bonds are free from taxation.
Proposals for these bonds will be received until 7 p. m.
Dec. 7.
Pleasant Ridge, Hamilton County, Ohio -Bond Sale.-

On Nov. 18 the $1,100 30-year water-pipe and the $1,338 68
1-5-year (serial) cement-walk-construction-assessment 5%
bonds described in V. 87, p. 1114, were awarded; the former
issue to Seasongood & Mayer of Cincinnati for $1,212 50
and the latter issue to the First National Bank of Norwood
at par and accrued interest.
Port Arthur Drainage District (P. 0. Port Arthur),

Jefferson County, Tex.-Bonds Proposed.-Local papers
state that this district will issue $300,000 drainage bonds.

Portland, Ore.-Bond Offering.-Proposals will be received
until 2 p. m. Dec. 28 by A. L. Barber, City Auditor, for
$500,000 4% gold bonds to purchase and improve parks,
boulevards and parkways. Authority, an amendment to the
City Charter adopted June 3 1907. Denomination $1,000.
Date Dec. 1 1908. Interest semi-annually at the City Treas-
urer's office. Maturity Dec. 11933. Bid must be uncondi-
tional and be accompanied by a certified check for 5% of
bonds bid for, made payable to the Mayor.

Portland Water District (P. 0. Portland), Me.-Note
Sale.-On Nov. 27 $1,950,000 4% notes were awarded, it
is stated, to Blake Bros. & Co., Curtis & Sanger and Bond
& Goodwin, all of Boston, at their joint bid of 100.0937. De-
nominations 40 notes of $25,000 each and 95 notes of $10,000
each. Date Dec. 10 1908. Interest is payable at the City
Trust Co. in Boston. Maturity April 10 1909. The gen-
uineness of these notes will be certified to by the City Trust
Co. of Boston. The legality of the issue has been approved by
Messrs. Ropes, Gray & Gorham of Boston, a copy of whose
opinion will be furnished to the successful bidder. Notes
will be ready for delivery on Dec. 10. A like amount of
notes was disposed of on August 7 (see V. 87, p. 369.) If
these are the same securities, we have not yet been ad-
vised why the original sale failed of consummation.
Portsmouth, Ohio.-Bond Offering .-Proposals will be

received until 12 m. Dec. 15 by Filmore Musser
' 

City Audi-
tor, for $51,500 4% coupon street-improvement assessment
bonds. Denomination $500. Date Dec. 1 1908. Interest
semi-annually at the City Treasurer's office. Maturity on
Dec. 1 as follows: $1,500 in 1909, $5,000 yearly from 1910
to 1915 inclusive, $6,000 in 1916 and $7,000 in each of the
years 1917 and 1918. Bid must be unconditional and be
accompanied by a certified check for 2% of bonds bid for,
made payable to the City Auditor.
Rockport (P. 0. West Park), Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. Dec. 1 by Fred. Feuchter,
Village Clerk, for $9,000 43.% coupon water-main-extension
bonds. Authority an Act of the General Assembly passed
March 22 1906. Denomination $1,000. Date Oct. 15 1908.
Interest semi-annually at the People's Savings Bank Co. in
Cleveland. Maturity Oct. 15 1938. Bonds are free from
taxation. Certified check for 5% of bonds bid for, payable
to the Village Treasurer, is required. Delivery within 16
days from time of award. Accrued interest to be paid by
purchaser.
In addition to the above, this village is also offering for

sale $3,000 4% water-main-extension bonds. These securi-
ties are part of the issue of $13,000 4% 30-year bonds, $10,-
000 of which were sold on March 2. They are dated Oct. 15
1907 and are in denominations of $1,000. Maturity thirty
years.
Rosebud, Falls County, Tex.-Bonds Voted.-On Nov. 17

the voters of this city authorized the issuance of the $23,500
5% 10-40-year (optional) water-works-construction bonds
mentioned in V. 87, p. 1316. The vote was 91 to 26.

St. Francis Levee District, Ark.-Bond Sale -Dispatches
report that on Nov. 23 $180,000 bonds were awarded to the
Bank of Commerce & Trust Co. of Memphis, Tenn., at par
and accrued interest.

St. Henry, Mercer County, Ohio.-Bonds Voted.-We see
it stated that a proposition to issue $13,000 water-works-
plant bonds carried by a vote of 93 to 14 at an election
held Nov.

Joseph School District (P. 0. St. Joseph), Buchanan
County, Mo.-Bond Offering .-Proposals will be received
until 2 p. m. Nov. 30 by H. H. Smith, District Secretary,
for $250,000 4% coupon school-building bonds. These
securities are part of the issue of $500,000 bonds voted on
May 22 1908 and subsequently registered by the State
Auditor, $250,000 of which have been sold (V. 87, p. 369)

to the *in. R. Compton Bond & Mortgage Co. of St. Louis.

Date July 1 1908. Maturity July 11928. Certified check

for 2% of bonds bid for, payable to the "School District of

St. Joseph", is required.
Salem, Ohio.-Bonds Voted.-The proposition to issue

the $131 000 water-works-purchase bonds entioned in

V. 87, p. 1257, carried by a vote of 886 to 421 at the election
held Nov. 21.
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San Antonio, Tex.—Bonds Registered.—On Nov. 21 the
State Comptroller registered the $45,000 5% 20-40-year
(optional) Improvement District No. 7 bonds voted on
July 15. V. 87, p. 242.
San Juan, Cal.—Bond Sale.—G. G. Blymeyer & Co. were

the successful bidders on Nov. 12 for $12,000 532% 20-year
municipal-water-system bonds offered on that day. The
price paid was $12,601, or 105.008. Denomination $100.
Date Jan. 1 1909. Interest semi-annual.
Savannah, Ga.—Bonds Offered by Bankers.—Gilman &

Glucas of New York City are offering for sale $250,000 of the
4%% gold coupon refunding bonds sold last month by the
city of Savannah. See V. 87, p. 1115.

Schwenkville, Montgomery County, Pa.—Bond Sale.—
The $2,500 4% improvement bonds mentioned in V. 87,
p. 1257, were bought on Nov. 16 by local investors at par.
Denomination $100. Date Nov. 2 1908. Interest semi-
annual. Maturity $1,250 on Nov. 2 in each of the years
1913 and 1918. Bonds are tax-exempt.
.Seattle, King County, W, sh.—Bond Election Proposed.—

Reports state that this city proposes holding an election
Dec. 29 for the purpose of issuing about $800,000 bonds
for a municipal-light-plant

Seattle School District No. 1 (P. 0. Seattle), King County,
Wash.—Bond Offering.—Proposals will be received until 11
a. m. Dec. 15, by Matt H. Gormley, County Treasurer, for
$200,000 coupon school-building and site-purchase bonds.
Authority, election held Dec. 7 1907. Denomination $1,000.
Date May 11908. Interest (rate not to exceed 6%) payable
semi-annually at the fiscal agency of the State of Washington
in New York City. Maturity May 1 1928. Certified check
or draft for 1% of the amount of bonds bid for is required.
Delivery Jan. 20 1909.

Springfield, Clark County, Ohio.—Bond Offering.—
Proposals will be received until 8 p. m. Dec. 8 by Wm. H.
Mahoney, Clerk of the City Council, for $4,079 40 5%
coupon Fountain Avenue improvement assessment bonds.
Denomination $407 94. Date August 13 1908. Interest
semi-annually at the City Treasurer's office. Maturity
$407 94 yearly from 1909 to 1918 inclusive. Bonds are

exempt from taxation. Certified check for 5% of bonds
bid for is required. Delivery within 10 days from date of
sale. Official circular states there has never been any
'default in the payment of principal or interest on previous
Issues.

Springfield School District (P. 0. Springfield), Ohio.—
Bond Sale.—On Nov. 21 the $100,000 43.% 7-16-year
(serial) coupon school bonds described in V. 87, p. 1194,
were awarded to Seasongood & Mayer of Cincinnati at
105.662 and accrued interest. Following are the bids:
Seasongood Ss Mayer, Cin- - _105.662
Western German Bank, Cin_ _105.655
MacDonald, McCoy & Co., Ch105.650
Otis & Hough, Cleveland_ _ _ _105.583
N. W. Harris & Co., N. Y___105.443
C. E. Dennison & Co., Cley_ _105.311

Hayden, Miller & Co., Cley-105.030
Sec. Say. Bk. & Tr. Co., T0l_105.010
Field,Longstreth & Co., Cinc_104.250
A. Kleybolte & Co., Mein_ A03.750
R. Kleybolte & Co., Inc.,Cin.103.520

Stevens County (P.O. Colville), Wash.—Bonds Defeated.—
An election held Nov. 3 resulted in the defeat of a proposition
to issue $250,000 funding bonds.
Summit Union School District, Siskiyou County, Cal.—

Bond Sale.—On Nov. 9 James H. Adams & Co. of Los An-
geles were awarded the $9,000 6% 1-10-year (serial) bonds
described in V. 87, p. 966, for $9,397 (104.411) and accrued
interest—a basis of about 5.072%.

Sunnyside School District, Siskiyou County, Cal.—Bonds
Not Sold.—There were no bidders on Nov. 9 for the $5,000
6% 1-10-year (serial) bonds described in V. 87, p. 966.

Traverse City,c` Grand Traverse County, Mich.—Bonds
Proposed.—This city purposes to issue $20,000 water-works-
pump and $15,000 water-pipe and main-extension coupon
bonds at not exceeding 5% interest. The City Clerk informs
us that the $15,000 issue "will be sold in the very near
future", while the $20,000 issue "may not be advertised
before the first of the year or early spring." Authority
vote of 722 "for" to 494 "against" the $15,000 bonds and
692 "for" to 537 "against" the $20,000 bonds at the Nov. 3
election; also Sections 1 and 2, Title 12, City Charter.
Denomination $1,000. Interest annually at the City Treas-
urer's office. Maturity 20 years. Bonds are tax-exempt.

Troy, N. Y.—Sale of Certificates of Indebtedness.—On
Nov. 23 $100,000 5% certificates of indebtedness, due

NEW LOANS. 

$136,000

Township of Weehawken,
Hudson County, N. J.,

DISPOSAL WORKS BONDS

Under Chapter 148, Laws of New Jersey. for:1902

Sealed proposals will be received by the Town-
ship Committee of the Township of 'Weehawken,
in the County of Hudson, N. J., on Monday, the
seventh day of December, 1908, at eight o'clock
P. M., at the Township Hall, 105 Bullsferry
Branch Road, for the purchase of the following
four and one-half per cent semi-annual bonds:
Amount-3136,000.00.
Purpose—To take up Improvement Certificates

heretofore issued to pay for the purchase of
lands and for work and services performed and
forlmaterials furnished in the construction of an
Outlet Sewer and Sewerage Disposal Works for
the, southerly district of the Township of Wee-
hawken.

Maturity-36,800.00 on December 1, 1909. to
1528, both inclusive.

Interest—June 1st and December 1st.
Denomination-3680.00 each.
Dated—December 1st, 1908.
The bonds will be delivered upon payment of

thelpurchase price. Each proposal must be ac-
companied by a deposit of One Thousand Dollars,
either money or a certified check on some respon-
sible bank or trust company drawn to the order
of the Treasurer of the Township of Weehawken.
The Township Committee reserves the right to

reject any and all bids if deemed for the interest
et the Township so to do, but no bid for less than
par4and accrued interest will be entertained.
By order of the Township Committee.

THOMAS CARROLL, Township Clerk.

BLACKSTAFF &
INVESTMENTS

1382 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

MacDonald, McCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.

18x La Salle Strlet, Chicago

NEW LOANS.

STATE OF NEW YORK
4%

Highway Improvement Gold Bonds
EXEMPT FROM TAXATION

Dated Sept. 1, 1908 Due Sept. 1, 1958

AMOUNTING TO

$6_000 000.00
Issued in Coupon or Redistered Form

Will Be Sold Thursday, December 17th, 1908
At 2 o'Clock P. M., at the

State Comptroller's Office, Albany, N. Y.
These Bonds Are

Legal Investments for Trust Funds
No bids will be accepted for less than the par value of the bonds nor unless

accompanied by a deposit of money or by a certified check or bank draft upon a
solvent bank or trust conipany of the cities of Albany or New York, payable to
the order of the Comptroller of the State of New York, for at least two per cent
of the par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and en-
dorsed "Loan for Highway Improvement," and enclosed in a sealed envelope di-
rected to the "Comptroller of the State of New York, Albany."

All bids will include accrued interest.
The Comptroller reserves the right to reject any or all bids which are not

in his opinion advantageous to the interests of the State.

FOR FURTHER PARTICULARS, ADDRESS

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.
Dated Albany, November 21,6,1908.
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July 23 1909, were awarded to Bond & Goodwin of New
York City at 100.48.
Waco, McLennon County, Tex.—Bonds Registered.—On

Nov. 17 the $10,000 5% 30-year levee-building bonds sold
to Spitzer & Co. of Toledo on Oct. 1 were registered by the
State Comptroller.

Walter, Okla.—Bonds Voted.—A proposition to issue
$30,000 school-building'bonds was favorably voted upon, it
is stated, at a recent election.
Warren County (P. 0. Vicksburg), Miss.—Bond Sale.—

The Vicksburg Savings Bank of Vicksburg was awarded $12,-
500 5% 5-20-year (optional) road and bridge bonds on Nov. 5
at 102.22 and interest—a basis of about 4.50% to the op-
tional date and about 4.826% to full maturity. Denomina-
tion $500 and $1,000. Date Nov. 5 1908. Interest annual.

Waverly, Bremer County, Iowa.—Bond Sale.—E. H.
Rollins & Sons of Chicago have purchased at 101.28 the
$30,000 43% 10-20-year (optional) electric-light and
water-plant-construction bonds recently voted. V. 87, p.
1317. Securities are dated Dec. 1 1908.
Weehawken Township (P. 0. Station 1, Hoboken), Hud-

son County, N. J.—Bond Ofiering.—Proposals will be re-
ceived until 8 p. m. Dec. 7 by the Township Committee
for $136,000 43% coupon bonds to take up improvement
certificates issued for an outlet sewer and sewerage-disposal
works. Authority Chapter 148, Laws of 1902. Denomin-
ation $680. Date Dec. 1 1908. Interest semi-annual.
Maturity $6,800 yearly on Dec.1 from 1909 to 1928 inclusive.
Certified check (or cash) for $1,000, payable to the Township
Treasurer, is required. Thomas Carroll is Township Clerk.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Weiser, Idaho.—Bond Sale.—On Nov. 20 the $28,800
53'2% 10-20-year (optional) funding, electric-light and water
bonds described in V. 87, p. 1258, were awarded to Mac-
Donald, McCoy & Co. of Chicago for $28,994. The follow-
ing bids were also received:

irowbridge & Niver Co., Chicago—$327 premium for 5;is and $1,027
premium for Os.

John Nuveen & Co. of Chicago—$55 premium for 530 and $873 premiums
for es.

A. G. Edwards & Sons of St. Louls—$37 50 premium for 5s &ma 5945 65
premium for 6s.

E. H. Rollins & Sons of Chicago—$912 96 premium for es.
C. H. Coffin of Chicago—$301 premium for 6s.
S. A. Kean of Chicago—$28 80 premium for es.
Seattle 'trust & 'title Co. of Seattle—$201 premium for es.

Denominations $100, $500 and $1,000. Date Nov. 1
1908. Interest January and July.

Westchester County (P. O. White Plains), N. 7.—Bond
Offering.—Attention is called to the official advertisement
elsewhere in this Department of the offering on Dec. 2 of the
$240,000 43% 6-29-year (serial) registered court-house
bonds. For other details of bonds and terms of offering
see V. 87, p. 1377.
West End (P. 0. Birmingham), Ala.—Bond Offering .

Further details are at hand relative to the offering on Nov. 24
of the $25,000 school and the $10,000 city-hall and fire-
department 5% bonds mentioned in V. 87, p. 1318. Pro-
posals for these bonds will be received until 8 p. m. on that
day by S. Norwood, Mayor. Denomination $1,000. Date
Nov. 2 1908. Interest is payable in New York City. Ma-
turity Nov. 2 1928. Certified check for $500, payable to
the "City of West End," is required. Bonded debt, includ-
ing this issue, $75,000. Assessed valuation 1908, $987,000.

Westfield, N. J.—Bonds Not Sold.—No award was made
on Nov. 20 of the $35,000 4% bridge bonds described in
V. 87, p. 1318.
West Pittston School District (P. 0. Pittston), Luzern.

,County, Pa.—Bond Sale.—On Nov. 23 the $47,000 42%5-30-year (optional) coupon high-school-building bonds
dated Dec. 1 1908 and described in V. 87, p. 1318, were
awarded to the Union Savings & Trust Co. of Pittston at
100.759. Other bidders were Kountze Bros. of New York
City at 100.571, the First National Bank of Wyoming,
Wyoming, Pa., at par for $10,000 bonds; Baker, Ayling
Co. of Philadelphia, $47,258 50, and MacDonald, McCoy
& Co. of Chicago, $47,015.
West Unity, Ohio.—Bond Sale.—On Nov. 21 the $1,800 •
4% 7-12-year (serial) coupon street-improvement bonds

NEW LOANS.

$70,000
CITY OF SUNIVIIT, N, J.

4% BONDS
SEALED PROPOSALS WILL BE RECEIVED
by the Common Council of the City of Summit.
N. J.. from 8 to 8:30 p. m., on
Iwffi TUESDAY, DECEMBER 1ST, 1908,
and opened at the last-named hour, at a public
meeting of the said Common Council to be held
at the same time at the City Hall. In the City of
Summit. N J.:
For the purchase of the $70,000 Issue of 4 )i %

bonds of the c ty of Summit,N J .of the denomi-
nation of $1,000 00 each, payable in thirty years,
Issued to pay off Improvement Certificates and
Certificates of Indebtedness. under Act of March
23d,1899, authorizing Incorporated cities, towns,
townships and boroughs of this State to fund
their floating indebtedness and the matured and
maturing bonds.
Each proposal must be enclosed in a sealed

envelope properly endorsed with the name of
the bidder and designating the subject matter
of the bid and directed to the Common Council of
the City of Summit. N. J.

Bidders will state their prices In writing as
well as in figures.
Each proposal must be accompanied by a

certified check or cash to the amount of $500 00;
If certified check is furnished it shall be made
payable to the City of Summit. N. J., without re-
serve.
The Common Council of the City of Summit.

N. Jreserve to themselves the right to accept
or reject any proposals for the above-mentioned
bonds as they may deem best for the interests of
the City.
By direction of the Common Council of the

City of Summit. N. J.
J. EDW. ROWE,

City Clerk.

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION.

SEASONGOOD & MAYER,
Mercantile Library Building

CINCINNATI.

NEW LOANS

$622,200

City of Minneapolis, Minn.,
4% BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the undersigned, THURSDAY, DECEMBER
17TH, 1908, at 2 o'clock p. m., for the whole
or any part of the following bonds—$100,000
Fire Department Bonds, dated July 1, 1908,
payable July 1, 1938; $116,200 Voting Machine
Bonds, dated July 1, 1908, payable July 1. 1928;
146.000 Graded School Bonds, dated Jan. 1,1909,
payable Jan. 1, 1939; $110,000 High School
Bonds, dated Jan. 1 1909. payable Jan. 1. 1939,
and $250,000 Sewer Bonds, dated Dec. 31. 1908.
payable Dec. 31. 1938.

Bonds to bear interest at the rate of four (4%)
per cent per annum, payable semi-annually.
The right to reject any or all bids is reserved.
A certified check for two (2%) per cent of the

par value of the bonds bid for, made to C. S.
Hulbert, City Treasurer, must accompany each

Circular containing full particulars will be
mailed upon application.

DAN C. BROWN,
City Comptroller.

Blodget, Merritt & Co.
BANKERS

STATE, CITY
AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

HUNT, SALTONSTALL & CO.,
Members of New York Stock Excitants

Investment Securities

60 STATE STREET

BOSTON

County
Total Bonded Debt, including this

issue   1,458,118 00
Floating Debt  200,000 00
Population  275,000 00

NEW LOANS. 

$240 000.00
WESTCHESTER COUNTY, N. Y.,

BONDS FOR SALE

SEALED bids will be received by the under-
signed Treasurer of Westchester County ust111
2 o'clock, p. m•.

DECEMBER 2nd, 1908,
for the purchase of bonds amounting to Two
Hundred and Forty Thousand ($240,000) Dollars.

Said bonds to be known as County Court House
Building Bonds, and are of the County of West
chester, N. Y.
The said bonds mature and are payable at Um

office of the County Treasurer as follows:
Two of said bonds In order as numbered being

payable on November 1st in each of the years
1914 

Said
tohel9e3d7.e 

are registered In form and bear in-
terest at the rate of 454 per centum per annum
from November 1st, 1008. payable semi-annually
on the first day of May and November In eack
year until the payment of the principal.
Said bonds are of the denomination of Five

ThoBildiseanwdill($h50,0r0e0ee010v)eaDofelirar.as 
part or the whole

of Ts ahl ed Tb or enedes.e
rer reserves the right to reject any

and all bids. All bids must be enclosed in sealed
envelopes and endorsed "Bids for the purchase
of Westchester County Bonds," and delivered to
the County Treasurer at his office in White Plains.
N. Y., on or before 2 o'clock p.m., December 2u4.
1908.
Each bid must be accompanied by a certified

check on a State or National Bank or Trust
Company for five per cent of the amount of the
par value of the bonds bid for.
The successful bidder must pay for the bonds

on December 23rd, 1908, at 10 o'clock a. m., at
the office of the United States Mortgage & Trust
Company, 55 Cedar Street, N. Y., at which time
and place said bonds will be ready for delivery.

Said bonds will be engraved under the super-
vision of and certified as to their genuineness by
the United States Mortgage & Trust Company.
Dated CW0 hu int et yj oPTisraeEl 

Treasurer. 

uhr B.  N,YvS SE,
sEtChester County.

FINANCIAL STATEMENT.
Assessed Valuation on Real Estate$257.826,066 00
Assessed Valuation on Personal 11.200,412 00
Per cent of Assessed Value, about
70%.

Value of Real Estate owned by
500,000 00

Established 1P4S3.

C. Speer & Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY BONDS.AND TOWNSHIP
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described in V. 87, p. 1318, were awarded to J. A. Hollington
at 102.833 and accrued interest—a basis of about 4.137%.
A list of the bidders follows:
J. A, Hollington $1,8511Barto, Scott & Co., Colurnbus.$1,830
Samuel Osman  1,8361

Wilmington, No. Caro.—Bond Offering.—Proposals will
be received until 12 m. Dec. 7 by John J. Fowler, City Clerk,
and Treasurer, for $400,000 coupon water and sewerage
bonds. Bids to be based on bonds bearing 432% or 5%
interest, payable semi-annually at place designated by
purchaser. Denomination $100 and $1,000. Date Oct. 1
1908. Maturity Oct. 1 1948. Bonds are exempt from
city taxes. Cash or certified check for 2%, payable tot he
City Treasurer, is required.

Wilmington School District (P. 0. Wilmington), Del.—
Bond Sale.—On. Nov. 23 the $20,000 43/2% 8-year coupon
school-building and equipment bonds dated Dec. 1 1908
and described in V. 87, p. 1319, were awarded to A. B.
Leach & Co. of New York City at 103.033 and accrued
interest. Following are the bids:
A. B. Leach & Co., N. Y_ _$20,606 60 Equitable Guar. & Trust
Robert Glendenning & Co.,

Philadelphia  20,414 00
Co., Wilmington 

Ezekiel Cooper, Wilm'ton
$20,000 00

N. W. Halsey & Co., N.Y. 20,287 40 (for $10,000 bonds) _  10,042 50
Artisans' Say. Bk., WiIm.. 20,200 88 T. H. H. Messinger, Wilm.
Jas. F. Nields, Wilm'ton_ 20,130 00 (for $1,000 bonds) 1,005 00

Interest semi-annually at the Union National Bank of
Wilmington. Bonds are free from all taxes and will be
delivered Dec. 16 1908.

Winlock, Lewis County, Wash.—Bonds Voted.—By a
vote of 3 to 1 this city on Nov. 11 voted to issue $15,000
bonds for constructing and maintaining a water system.
Wyoming (P. 0. Cincinnati), Hamilton County, Ohio.—

Bend Offering.—Proposals will be received until 12 m.
Dec. 21 by W. A. Clark, Village Clerk, for $2,000 4%
Ire-department-building-equipment bonds. Denomination
$500. Date Dec. 5 1908. Interest semi-annual. Maturity
Dec. 5 1938. Certified check for 10% of bid is required.
Purchaser to pay accrued interest.
Yonkers, N. Y.—Bond Sale.—The following bids were

received on Nov. 23 for the three issues of 4%.% bonds
described in V. 87, p. 1319.

$175,000
revenne.

George M. Hahn, New York 101.71
Yonkers Savings Bank, Yonkers 101.71
People's Savings Bank, Yonkers 101.69
J. D. Everitt & Co., New York 101.54
Kountze Brothers, N, w York  101.375
N. W. Harris & Co., NewYork 101.286
Ferris & White, New York 101.231
Rhoades &Co., New York 101.213
A. B. Leach & Co., New York 100.877
W. . Coler & Co New York 100.857
Blodgett, Merritt & Co., New York 100.158
E. H. Rollins dc Co., Boston 100.1777
Farson, Son & Co., New York 
N. W. Halsey & Co., New York 

$25,000
park.

104.01
103.56

103.03
103.82
103.48
103.111

103.277
103.681
102.77
102.577
103.275

;80,000
water.

106.63

105.67
106.38
106.05
105.531
104.993
106.538
106.08
104.81
105.0777
105.325
105.343

Canada, its Provinces and Municipalities.
Enderby, B. C.—Debenture Sale.—G. A. Stimson & Co.

of Toronto were recently awarded $8,000 5% 30-year water-
works debentures. These securities are the unsold portion
of an issue of $18,000 water-works debentures.

Greenwood School District No. 2025 (P. 0. Lloydminster),
Sask.—Price Paid for Debentures.—The price paid for the
$1,400 7% debentures to construct a school and stable and
awarded on Oct. 26 to Addison Reid of Regina (V. 87, p.
1378), was par. Interest annually on Dec. 1. Maturity
part yearly on Dec. 1 for ten years.

Guelph Separate School Board (P. 0. Guelph), Ont.—
Debenture Sale.—On Nov. 16 the $8,000 5% school deben-
tures maturing $400 yearly on Dec. 31 for 20 years and
described in V. 87, p. 1260, were awarded to W. C. Brent
of Toronto.

Hamiota, Man.—Debenture Sale.—An issue of $6,000 4%
20-:year telephone debentures has been disposed of to the
Dominion Securities Corporation, Ltd., of Toronto.
High River, Alberta.—Debenture Sale.—Debentures to the

amount of $2,100 have been disposed of to G. A. Stimson
(St Co. of Toronto. The securities carry 6% interest and
mature part yearly for 8 years.
Senora, Ont.—Debenture Sale.—An issue of $30,000 43-%

water-works debentures was recently bought by W. C. Brent
of Toronto. Maturity part yearly for 30 years.

NEW LOANS

$100,000
Saratoga County, N.Y.,

5% Bonds
Notice is hereby given that sealed proposals—

which will be considered as bids when opened—
will be received by, the undersigned, until the
10TH DAY OF DECEMBER, 1908, AT 3
0 ()LOCK P. M., for the purchase of one hundred
thousand dollars' worth of bonds of Saratoga
County, New York, to be issued to pay for State
Roads Nos. 240, 241, 242, 243, 244, 340, 441,
442, 443, 610 and 611, In Saratoga County.
The bonds will bear date of February 5th, 1909,

and they will be of the denomination of $1,000
each thereof, to an amount of one hundred thou-
sand dollars, with Interest at the rate of five
per centum per annum, payable at the office of
the Treasurer of Saratoga County, on all sums
unpaid, semi-annually, on the 5th day of Febru-
ary and the 5th day of August, in each and every
year hereafter until paid.
Said bonds will mature, as aforesaid, on the 5th

day of February, In each year, as follows:
February 5th, 1914  $20,000

1915  $20,000
1916  $20,000

" 1917  $20,000
1918  $20,000

The purchase price to be paid and the bonds
te be delivered on the 5th day of February, 1909,
at the office of the Treasurer of Saratoga County,
at 439 Broadway, Saratoga Springs, N. Y., be-
tween the hours of 9 and 12 a. m.
The undersigned reserves the right to reject any

Sr all bids which are not, in his opinion, advan-
tageous to the interest of said county.

Proposals must be sealed and endorsed "Pro-
posals for bids," and should be enclosed in a
wrapper addressed to the undersigned, at Saratoga
Springs, N. Y., where on the 10th day of Decem-
ber, 1008, they will be opened by the Chairman
or the Board of Supervisors of said county and
the undersigned.
Saratoga Springs, N. Y., November 18th, 1908.

JOHN K. WALBRIDGE,
Treasurer of Saratoga County.

Assessed valuation of Saratoga
County  $26,396,503 00

Population, 61,089.
Bonded or floating indebtedness, $59,000 00
The bonds will be signed by the Treasurer, and

countersigned by the Chairman of said Board
and the signatures certified to by the Clerk of the
Board of Supervisors.
Authority to Issue—An Act adopted by affirma-

tive vote of all the members present at a meeting
of the Board of Supervisors of Saratoga County
on the 18th day of November, 1908, the same
icing more than a two-thirds vote of all the mem-
bers elected to said board, and by the authority
given said board under subdivision 6 of Section
12 of Article 2, of the County Law.
A copy of the day's proceedings of the Board

of Supervisors authorizing said bond sale will be
furnished on application.

WEBB & CO.,
INVESTMENT SECURITIES.

74 BROADWAY. NEW YORK

NEW LOANS. MISCELLANEOUS.

$67,000
City of Minneapolis, Minn.,
Permanent Improvement Fund Bonds.

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the undersigned, THURSDAY. DECEMBER
10TH, 1908, at 2 o'clock p. m., for the whole
or any part of $67,000 Permanent Improvement
Fund Bonds.
Bonds to bear interest at the rate of four (4%)

per cent per annum, payable semi-annually.
dated January 2, 1909, and are payable January
2, 1039.
The right to reject any or all bids is reserved.
A certified check for two (2%) per centum of

the par value of the bonds bid for, made payable
to C. S. Hulbert, City Treasurer, must accom-
pany each bid.

Circular containing full particulars will be
mailed uponoppliaction.

DAN C. BROWN,
City Comptroller.

Cuban Securities
A SPECIALTY

FRANCKE THOMPSON & ROBB
Members N. Y. Stook Exchange

43 Exchange Place
Telephone 6944 Hanover

BRANCH OFFICE
firletei Building. 5th Ave. and 43d Mt.

Teleptrone 1558 Bryant

Albert Kleybolte 8c Co.,
409 Walnut Street,

CINCINNATI, 0.

Municipal,
County, State,

and High-Grade Public Service

Securities

Correspondence Solicited.

PRIMROSE & BRAUN
New York City Bank, Trust and Fire

Insurance Stocks
48 EXCHANGE PLACE . NEW YORK

Adrian H Muller & Son
AUCTIONEERS.

Reaular Weekly Sales
()Y

STOCKS and BONDS
EVERY WEDNESDAY.

OffIce, No. 55 WILLIAM STREET,

Corner Pine Street.

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL ST., NEW YORK.

INVESTMENT SECURITIES.
Correspondence Invited

Wm. FAHNESTocir, Men)). N. Y. Stock lex.

T. J. Mintroito. R. B. DODSON.

Fahnestock 8c Co.,
SRO Lit A N I) I) A 1. lElts I

INVESTMENT S CURITIES.
2 WALL STREET

R. T. Wilson & Co.
Bankers & Commission Iilerchants

U WALL STREET NEW YORK

1850 1908

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK

issues Lluaranteed Contracts

JOHN P. AIUNN, M.D., President

Finance Committee
IAME8 B. PLUM Leather
CLARENCEH. KELSEY, Free. Title Guar. & Tr. Co.
Wit. H. PORTER. Pres. Chemical National Bank

Good men, whether experienced in life insurance
or not, may make direct contracts with this Com-
pany for a limited territory if desired, and secure
for themselves, In addition to first year's commis-
sion, arenewal Interest insuring an Inc( me for the
future. Address the Company at its fit meat/lee
No. 277 Broadway, New York Olt
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Lethbridge, Alberta.—Debenture Sale.—The Dominion
Securities Corporation, Ltd., of Toronto, was recently
awarded $73,800 6% 20-year electric-light debentures.

Melfort, Sask.—Debenture Offering.—Proposals will be
received until 6 p. m. Dec. 15 by A. McN. Stewart, Secretary-
Treasurer, for $3,600 8% debentures. Interest annual.
Maturity part yearly for twenty years
Montreal, Que.—Sale of 4% Stock.—On Nov. 20 the issue

of $2,000,000 4% 40-year inscribed stock mentioned in
V. 87, p. 1378, was awarded to Hanson Bros. of Montreal
at 100.2541.
Oxbow, Sask.—Debenture Sale.—G. A. Stimson & Co. of

Toronto recently purchased $5,000 6% debentures maturing
part yearly for 20 years.
Pliny Sound, Ont.—Debenture Sale.—This place has sold

$3,200 5% 10-year local-improvement debentures. G. A.
Stimson Sr Co. of Toronto were the successful bidders.
Port Arthur, Ont.—Debentures Voted.—The following

vote was polled Nov. 19 on the issuance of $39,000 bonds:
391 ,"tor" to1132 "against" the issuance:of $12,000 bonds for the erection of

damson the Currentltiver.
387 "for" to1143 "against" the Issuance of $27,000 bonds for the erection of

dams on the Current River. . I

These securities will bear 5% interest and mature part
yearly for fifteen years.

Debenture Sale.—Aemilius Jarvis & Co. of Toronto were
thel successful tenderers for $35,000 5% 30-year sinking
fund debentures issued by the trustees of the Port Arthur
General Hospital. The bonds are secured by a first mort-
gage on the hospital premises, and are in addition guaran-
teed by the City of Port Arthur, thereby becoming 'a lia-
bility of that municipality. The total assessed value of
real and personal property in Port Arthur amounts to
$12,000,000, against which is a net debenture liability of
$485,104. • • • i .1 „A 41 ;41.4 8.4 Aid

Preston, Ont.—Debentures Defeated.—On Nov. 16 the
voters of this town defeated a proposition to issue $8,000
57 debentures.

Debenture Sale.—An issue of $16,000 5% 20-year school
debentures has been sold to Wood, Gundy & Co. of Toronto.

Prince Albert, Sask.—Debenture Sale.—The following
5% debentures were awarded on Oct. 28 to W. A. Mac
Kenzie & Co. of Toronto; $12,500 due in 15 years at 98;
$7,400 due in 20 years at 98; $3,400 due in 30 years at 98;
$26,000 due in 30 years at 98 and $15,600 due in 30 years
at 99. Denomination $1,000.

Strathcona, Alberta.—Debenture Sale.—The following 5%
25-year debentures were recently awarded to the Dominion
Securities Corporation, Ltd., of Toronto: $12,000 for a
market site and $12,000 for a park site.

Strathcona, Man.—Debenture Sale.—An issue of $3,000
4% 20-year telephone debentures was recently sold to the
Dominion Securities Corporation, Ltd., of Toronto.
Vassar School District No. 2118, (P. 0. Central Butte)

Sask.—Debenture Sale.—Arrangements have been com-
pleted with the Bank of Hamilton in Mortlach for the sale
of an issue of school debentures.
Vernon, B. 0.—Debenture Sale.—We are advised that in

addition to the $3,000 debentures due in 15 years for lighting
the streets with arc lamps and the $2,200 debentures due in
10 years for electric fire-alarms recently sold. (V. 87, p. 1379)
$55,000 debentures due in 25 years for sewers have also been
disposed of. These securities carry 5% interest and were
bought by the Dominion Securities Corporation, Ltd., of
Toronto.

Westville, N. S.—Debenture Offering.—Proposals will be
received up to and including Dec. 14 by Alex. W. McBean,
Town Clerk and Treasurer, for $7,000 4% water-works
debentures. Denomination $1,000. Interest Jan. and
July. Maturity twenty years.
Wingham, Ont.—Debenture Sale.—On Nov. 20 the $7,000

5% debentures described in V. 87, p. 1320, were awarded to
Osborne & Frances for $7,200 50 (102.864) and accrued
interest.

Yorkton, Sask.—Debenture Offering.—Proposals will be
received by H. H. Lock, City Clerk, for $20,000 6% coupoit
water debentures. Date Dec. 15 1908. Interest annually
at the Bank of British North America of Yorkton. Ma-
turity part yearly for thirty years.

TRUST COMPANIES.

illliteg Stales Trust Gomm of low Tort
Chartered 

45 and 47 Wall Street.

CAPITAL, . . $2,0000,00.00
SURPLUS AND UNDIVIDED PROFITS, $13,243, 128.35

This Company acts as Executor, Administrator. Guardian, Trustee. Court Depositary and inether recognized trust capacities.
It allows interest at current rates on deposits.
Is bolds, manages and Invests money, securities and other property, real or personal. for estatesoorporations and individuals.

EDWARD W. SHELDON. President. JOHN CROSBY BROWN. Vice-President.WILLIAM M. KINGSLEY, Second Vice-Pres HENRY E. AHERN. Secretary.WILFRED J WORCESTER, Asst. Secretary CHARLES A. EDWARDS. 2d Asst. Secretary
TRUSTEES.

JOHN A. STEWART. Chairman of the Board.
John Crosby Brown, William H. Macy Jr.. John Clafiln,
W. 13avard Cutting, William D. sioane. John J. Phelps,
Charles S. Smith, Gustav H. Schwab. John S. Kennedy:
William Rockefeller; Frank Lyman. D. 0. Mills.
Alexander E. Orr. George F. Victor, Lewis Cass Ledyard,James Stillman, Lyman J. Gage,

Payne Whitney,
Edward W Sheldon,
Chauncey Keep,
George L. Rives,
Arthur C. James.

IllinoisTrust&Samng' sBank
CHICAGO

Capital and. Surplus
$1 3.,,200,000

Pays Interest on Time Deposits, Current and Reserve Accountrs
Deals in Investment Securities and Foreign Exchange.

Transacts a General Trust Business.

CORRESPONDENCE INVITED

Torporatiou Trust To.
37 Wall Street, New York, maintains the most

complete system in existence for the organization

of corporations in every State.

Information regarding the corporation laws and

practice furnished without charge.

TRUST COMPANIES.

Manhattan

Trust

Company

20 Wall Street
Corner Na8sata

NEW YORK

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL, SURPLUS,
$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex-
ecutor, Administrator, Guard-
ian and in All Fiduciary

Capacities. Certifies Muni-

cipal and Corporation Bonds.

55 Cedar St.

73rd St.& B'way 125th St. & 8th Ave.
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