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Steel Makes New Low Record at 16 7-5, Closing at 17 5-8—Drop
Price of Corn Helps Final Quotations for Shares.
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While early prices in vesterday’'s market were

menerally strong. the movement of values in
the greater part of the day was in the direc-
tion of lewer quotations. There were no new
developments affecting adversely the intr!mn'
worth of securities; indeed, general develop- '
sments In the mews line were all in favor of

higher prices for stocks. Reports from the |

«rop section of the country were good, and con-

Aitions indicated@ by the government weather |

nap foreshadowed no unfavorable change in the
corn belt, London prices were higher, although

there was little disposition on the part of for-
«ign operators to deal extensively in Ameri- |

can jssues. The higher range of prices abroad
was @oubtiess responsible for the early strength
in the local market. In the initiel dealings the
greater number of Western rallroad shares
showed improvement, while in the industrial
list decided strength was presented by United
sStates Steel common and American Car and
Youndry common. Both of the last named sr-
curities, however, developed weakness hefore
the close of the first hour and Steel common
wmade & mew low record price at 16%. The
steady @ecline in the price of this stock, to-
gether with the signs of weakness in other in-
Jdustrizal fssues, is naturally causing uneasiness
in speculative circles, and until the movement

tn Steel comes to an end it s hardly likely that |

cutsiGe factors affecting the true value of in-
vestments will recelve sustained attention in
epeculative gquaiters. The officers and direc-
tors of the United States Stee] Corporation are
not slarmed over the downward course of the
stee] gecurities, and the men who are willing to

be gquoted are guite positive in their statements | .

that the dividend on the common stock will not
e passed. If the dividend is mot to be passed

for the last quarter of this year, and f divi- |

dends are to be _maintained in the coming
vear, Steel common at its present price provides
ome of the most remargable bargains cver re-
corded in the history of the Stock Exchange
Notwithstanding the fact that Steel common
viel@s over 23 per cent at its present price, Wall
Street refuses to believe that the corporation
will Le able to pay dividends indefinitely, and
it ix asserted by bears on the stock that the
price & now being adjusted to trade conditions
that will develop in the course of the next year.

While the decline in the stock may pnssn-:_\-f

foreghadow a change in the dividend on the

common stock, it is believed in well informed 3
guarters that forced liguidation has been gong
on in this issue by people who have been comn-
pelled to raise money 1o protect their interests
clsenhere in the market or in outside affairs,

Weakness in the industrial stocks in the last

fer daye hax been acoompanied Ly many ru- |

ex, bt in the

mers regarding various proper

greater number of instances these rumors have |
bern whally without foundatic This has been
particularly troe in the case of the American
Car and Feundry Company. which, aecording to

walicious ramors that vere manufactured in

Chicago, has been forced to borrow money and |
to suffer from cancodlation of contracts from ‘
\ario allrcads. The company s not borrow-
Ng inoney It has « hand a large available
vash dance, 1t ix lending money in the Btreet
aid noow i the orders placed with it have
been cancelled. The jreferred stock of this con-
oera i= extrenely scaree for speculative pur-
Jroases s e b st oont v I con-
pervatlive vt In the railraad list the
ohiel aoetivg = iy Atchison., Erie,

Missouri Vacit Pia nia, Reading, Union

Pucini and St Pau ¢ issuye were all
weak aft th el ings, but they ex
hibited o diving tendency before the cloge
Ther War he r change in the money

Yuarket The gr w ouwmniwr of Wall Street
Tankers feel vasy over the moner market situa-
140

The strength shown i

Aue in great part to covering of shorte induced

final dealmgs was

drop of two cente & bushel in the Chicago mar-

ket naturally encouraged o mere optimistic |

View of this s«ar's corn harvest, aud as the
deciine came at a time when the stock market

was oversold it was found that values rallied |

wasily The advances made were not large

enough 1o offset carly losses, and. as a conse- |

yuence, most jssues showed net declines. Come
sniseion houses were not active,

THE DAY'S OPERATIONS IN BONDS.

GOVERNMENT BONDS —Market strong. Final

Quolations follow:
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RAILROAD BONDE —~Market irregular. Total
sales amounted in par value to SL28, against
SL0S 000 on Saturday. The heaviest dealings were
in the Atchison ge1 eral 4=, Baltimore and Ohio prior
Ben ¥gs, Chicags, Burlington and Quincy 4s, Chi-
cago, Rock Island and Pacific Raflroad 4= and ool-
lateral trust Js. Mexican Oentral firet incomes, Mis-
sourl, Kansas and Texas first 4, Northern Pacific
2=, Oregon Ehort Line & Pennsyivania convertible
V%5, Reading general 4=, St. Loute and Sen Fran-
cisco refunding 4= St Louis Southwestern ds, Sea-
board Alr Line gold 4=, Union Pacific first and con.
vertible 45 and Wabash debenture Bs.  United

Btates EBtecl S8 were also active.
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PHILADELPHIA STOCKS.

Gurnished by Dewing, Ruggies & Mils, No. 36 Wallst,

New-Tork, and No. 123 South #th-st, dhiadelphia )
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AMERICAN SECURITIES ABROAD.
London, Sepf. 21, 4 p. m.—The market for Ameri-
mmmm«dlym Final prices
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MONEY AND EXCHANGE.

t
shops has been more than doubled in th last =ix

€20 Manhattan 1.
: .o yuears,

)ln\"r'\ MARKET on call opened at 213
1. lowest, 2 per cent:
closed at 2 per cent: ruling
v was quoted at 4

. 4, per cent for sixty to

N.
-Mﬂl'&ﬁﬁu ’u,
200 Mo Ran & 1:~x

= and six months.
was quoted at & per cent for sixty

EXCHANGE -~ Market

19 ‘\a" mal l l"

DPankers’ posted rates were:

lolu Norfolk. & West.

00 North Ame 1;ru:|

EXTHANGE ,\(‘_. -r‘c-r\s

Charleston—Buying, par; selling,

100 Pvorta & iGast
150 ‘e Gas &

premium. Minne-

New-York - Exchanres,
Boston—Fxchanges,
Chicago —-Exchanges,
I‘Mhdrlph!a ~Ex-

w
2,170 Pressed St} car

Open market discount rate
&, 315-1604 1-1% per cent;

| Berlin exchange on

3 | Paris discoun
1y the sharp decline in the price of corn A l ‘

M marks 38 pfennigs.

>, .
Paris exchange |R'nmﬂ~ “ ‘ “"‘
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THE SIL\'EK MARKET.—Bar silver, §%. Mexi-

sllver in London
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SAN FRANCISCO STOCKS.

Ban Francisco, Sept. 21.—The official closing quo-
uuon. for mining stocks to-day were as follows:
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425,338 Total sales for the day.

CONSOLIDATED EXCHANGE SALES.
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WEEKLY STATEMENT OF NON-MEMBER BANKS. -
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WALL STREET AND EXCHANGES.

FOREIGN TRADING.—Foreign houses dealt in
25000 shares in the local market, mostly pur-
chases. In London the general market was firm
in spite of a rather heavy tone in the copper i=-
sues and consols were rather stronger at 0
There was no feature in money or exchange in any
of the European centres, althouzh the tone of
money in the onen market continued firm every-
where. Bar silver was noticeably strong

STOCK LOAN QUOTATIONS.—Loan quotations
were: Amalgamated Copper. Anaconda, American
Ice. Atehfeon preforred, Brookiyn Rapid Transit,
Erie common, first and second preferred; Louls-
ville and Nashville, Manhattan. Missouri Pacific,
Norfolk and Western, Metropolitan Sireet Rallway,
Pennsylvania, People's Gas, Reading first preferred,
Rock Island, Southern Railway preferred, Southern
Pacifie, Sugar. Tennessee Coal and Iron, Union
Pacific preferred, United States Steel common and
preferred, United States Leather preferred, and
Wabash preferred, 2 per cent; Atchison common
e common, 1342 per cent. Balti-
more and Ohio common, Canadian Pacife, Colo-

rado Fuel, Delaware ard Hudson and St. Paul, 1’3
per cent; United States Realty common and pre-
ferred and Western Unifon, flat; American Loco-
motive, 1-32 per
1-61 per cent, and American Car and Foundry,

Republie Steel preferved,

1-22 per cent

TO ENLARGE MOUNT CLARE SHOPS —A con-

tract has been let to Edward Brady & Co.. of Balti-

'

Com-

pany, for still further incrcasing the capacity of
lare shops. The eost will be about
arly $100.890 have
Ciare

been bought The ecapacity of the

SILVER UP IN LONDON.-—-According teo anu-
thorities on silver, the sharp advance of 3d to
Z7,d in the price of bar silver at London yeste nh\'
was primarily due to a fresh demund for silver for
he French Mint. About three wecks ago it be-
came known in London that France would require
about 18000 ounces of silver by October 1 for
coinage purposes. In anticipation of this demand
London began to sccumulate the metal. but the
United States Government recently came back into
the market as a purchaser of silver to the extent
of nearly 9000 ounces a week, and has been ab-
sorbing a good portion of the home product, so that
London has been receiving very little American
gilver. As a consequence, so much silver ¢ uld not
at London as had beoen expected
wh demand, henee yesterduy's

be acenmulated
to meci the Fr
sharp rise in the guotation.

MARKET GOSSIP. - Lendon buying helped to
steady the market. There appe ared to be many
mru-:ﬁnl orders in Steel and in Amalgamated Cop-
per. Traders were be arish, but seemed coutented
with small turns, and it looked as if there had
been a zood deal of manipulation about the early
weakness. The decline in corn checked the Western
selling of the granger stocks. Specialists in such
jssues as St. Paul and Union Pacifie sajd that
the professional element did not
wthough a little long stock
probably came out ¥ the covering of trgders’
chorts rallied the market Room tr wr= thought
H. A. Harrison's selling of Amalzamated Copper
was a little teo open to be convincing and were
clined to buy it on the moderaie decline.  The
selling of Brooklyn Rapid Transit in the day came
h are generally considered well
once active facters in the

pressure [(rom
uncover stop orders.

from quarters w
informed and were
yveentative movement

OLD DOMINION REORGANIZATION.—~The di-
don Mining Company at thewr
meeting definitely decid d upon a pian to raise the
money to finance the company. A new
company, to be called the Old Dominion Securities
Company, will he forme d to take over $T0000 & per
cent ten-year bonds of the Old Dominion Mining
Company, and W0 shares of treasury stock. The
Securities Company is formed with a capital of
$150,000, 35,06 shares of $10 each, This stock will be
offered to the stockholders of the Od Dominton
Mining Company ot par on the bazis of one share
of the Securities Company for two shares of Old

.
=

rectors of Ond Dom

necessary

Daominton

MORGAN SHARES WEAK.—The weakuess in
the Morgan stocks, particularly United States Steel,
the Erie issues and North American, was a disturb-
ing factor in the first hour. Van Emburgh
& Atterbury were the largest sellers of Erie and
United States Steel in the early trading.
CENTRAL AND SOUTHERN PACIFIC APPLY
TO LIST BONDS.—~The Central FPaciic Rallway
Company has applied to the New-York Stock Ex-
change to list $2737.000 ‘additional first refunding
mortgage 4 per cent guaranteed bonds of 1980, The
Southern Pacific Railroad Company has applied to
list $1,126.000 additional first consolidated mortgage
guarantee 5 per cent “stamped’” bonds of 1927,

N. Y. CENTRAL'S BANKERS' TRAIN.

The New-York Central Railroad will run a “spe-
clal train de luxe” from New-York to San Fran-
cisco for the accommodation of members ¢of the
New-York City Group 8 of the New-York' State
Bankers' Association, who will attend the bankers'
convention in San Francigco, October 20 to 23
The itinerary and other details of the trip have
been arranged by Milton C. Reach, general East-
ern passenger agent of the New-York Central sys-
tem. The journey out will be oa a fast schedule,
while the return will be more leisurely, so that
many points of Interest may be visited, as, for in-
stance, Del Monte, Santa Barbara, Los Angeles,
Redlands and Riverside, Cal.[ the Grand Canven
in Arizona, old Santa Fe, Las Vegas, Kansas City
and St. Louls. The train will leave the Grand
Central Statjon at 530 p. m. October 13, golng by
the way of Chlcago, thence sver the Rock Island
to Denver; from Denver through tre Rocky Moun-
tains to Salt Lake City and Ogden, Utah, by the
Denver and Rio Grande and Rio Grande Western,
and from Ogden to 'Frisco by the Central Pacifle.
Returning, the train will leave S8an Franclsco on
October 24, by the way of the Southern Pac'fic 1o
Los Aageles, from las Angeles 1o Kancas City by
the Atchl frem K s City to St Louls by the
Wabash. From St Louls t)» New-York the train

*As per official renorts:|
13 3 banks‘ |

Reserve, $295.000 dsc

$Decrease,

will run over the
tral tracks.

Gross earningsd. .......
Expenses and taxes...
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Preferr "o, )
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HOCKING VALLEY.

Hocking Valley's full pamphlet report for the
year ended June 20, 1908, shows

There was a maoderate increase
~urities, although specuiation continued
frreguiar and nnson.od_ with frequently
«-ltnf]gl:!c from strength to weakness
Securitics was decidedly firmer,
1 per cent. on comparatively light purchases. In-
ternational Mercantile Marine

ommon rose
the preferred declined 'z per esnt.

ferred on moderate offerings lost

developed considerable activity .
of ' it ross % per cent. and ended with a galn of
3, per cent. JConselidated Lake Superior prelerred

MISCELLANEOUS SECURITIES.

ACTIVE STOCKS.

(Furnished by Willlam E. Nichels & Co..
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118 1 .\te\ ‘. ~n
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“Big Four™ and New-York Cen-
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SEROND. | i - )
Ty 0 of
186.22 REET RAILWAY COMPANIES.
'—'—m:.’_;; (Furnished by Willlam E. Nichols & Co. No. 15 Wall-sgy

The general balance sheet of Hockin
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