
Chartered 1822

The Farmers' Loan and Trust Company,
Noa. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue,

New York.
pAMB

BiUs of Exchange Cheques and Cable Transfer!

Travelers' Letters of Credit _
Payable Throughout the World

$500,000
ROCK ISLAND-FRISCO

TERMINAL RY. CO.
FIRST BCRTGAG2 5% BOLD BOHDS

Due January lat, 1927.

Mercantile Trust Co.. St. Louis. Tru.to..
Guaranteed. Jointly and severally, both

as to principal and interest, by endor»»-

rn«r.t on each bond by the Chicago. Rock
Island & Pacific Railway (old companj)

and the St. Louis & Baa Francisco Rail-

road. » \u2666-
Th^i«e bond? arc part of an Issue of Jo.-

000 00f> of which $3,000,000 are now out-

\u25a0taJKtSus. the balance being: reserved for

use after ISO 9 f-.r improvements, addi-
tions and extensions

PRICE TO YIELD 5%.
Special circular on application.

Potter, Ghoate &Prentice
Members New V.-rk Stork Exctaan»«

BANKERS
ML 1500 K«rt«r Hanow Bank Bonding

NEW VURK

***************************************
IFranklin TruliCompany
% ,66 Montac*. ST—T, B«ooklt «4O B«OA»WA»'. N.W YO«YO«*

Acts in every fiduciary capacity. ACow.interest onDemand and TimeDeposits

TREATISE ON OPTIONS.
Sir. Arthur Cramp. Ut« City E*£f«r of Th. Tims*

tfetcribrd -Options" •»
•\u25a0 The most scientific and prudent way
cf operating on the Stock Exchange.

Thin «\u25a0•*«\u25a0*. alth-Murb T*ry popuUr om the Contlnjal
•isd la Am-rtcsi. Is not m> well kw»w. mmoasU I»-
T»»Jors as Its merits Justify. __•-

Wf hare Just published a BPwTr*arl«. •»\u2666"»•«*:
3*U which »rtU »>• ••** port tn* «a «ppllc»tl.a »•

\u25a0The Secretary.

London^ Paris Exchange, Ltd
BANKERS.

Prsildon Mouse, Bank,
London, England.

Or from may •« Its Braachaa.

EISK&ROBINSON
BANKERS

Government Bonds
Investment Securities

Makes New la* Stack Exckut*

SPECIAL LIST OF CURRCIIT
OFFERINGSon APPLICATION

NEW York BOSTON Chicago

iS UAISt. 28 State St. US Aiasu St.

. »

New York City
Bonds

N. W. HARRIS & CO.
BANKERS

Pine Street, Corner William
NEW YORK

R. L. DAY & CO.,
37 Wall St., 35 Congress St.

NEW YOBS BOSTON

m grade INVESTMENT bonds
Municipal and Railroad

Member* »w Tork and
Boston Stock Excb*n*©»

»
-*

C. B. & Q.-Illinois 4s
Delaware &Hudson Cony. 4»
New YorkCentral Lines Eq'p't 5s
Republic of Cuba Internal 5s
Toledo Terminal 41as

SWARTWOUT & APPENZELLAR-. mm John. 44 FINE STREET.

STATE OF NEW YORK
4%

Highway Improvement Gold Bonds
EXEMPT FROM TAXATION

Dated Sept I.1908 Due Sept. 1. 195!
AMOUNTING TO

$5,000,000
Issued In Coupon or Registered Form

Will Be Sold Thursday, December 17th, 1908
At 2 o'clock P. ill.,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 th- bonds nor unless accompaniwl

by a deooßlt of money or by a certified check or bank draft upon a solvent bar* m trust com-
tl£, of the cities : of Albany or New Tork. payable to the order of the Comptroller of th»

State of New Toric for at least two per cent, of the par value of th* bonds bid for.

11l proposals,^together with the security deposits, must be waled and endorsed "T^at

for Highway Improvement," and enclosed in a sealed envelope directed 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 mm In his opinion

advantageous to the Interests of the state.
FOR IXKTHEB PARTICtLAM ADDRESS

MARTIN H. GLYNH, State Comptroller, Albany. N. Y.
Dated Albany. November 21. 1808.

Dividend Notices.

THE BUFFALO MINES. LIMITED.

fVOTICE IS HEKEBY GIVEN: That the Bosrd «»f
**> Director* or The Buffalo Min-B. Limited, has de-

\u25a0f^Ml a quarterly dividend of five ••* per cent, and an

•xLra. dividend <' tarn rWH per cent, to be paid on Janu-
rrv^l isot. r.n the outstanding capital stock of th»

«»Tr.paiiy '- that date, to shaJßiTsiisfi; of record at th»

ctoae of business on the 16th day of December, 18Ob.

•3he »tork books of the Company will be closed lor

»—•'on that day. acd reopen on January 2. 1908.
GE3UHGE C jq.ll*l*r.rv.

Treasurer.

CURB /
JOBALT stock

COPPER
Bay State '\u25a0 «• Natliai! Stack
Boston Coif.1 >>uiis Cos*.
But to Coalition N-»»d* Vtsj
British Columbia MplMlnjr
(hicago Subway McßlnUr Darrsjl
Cobalt Central 4aperlor * Km< umberlsnd Ely Tnnnpab
DitliDaly Trinity
First Nat. Copper I'nlted C«»t>p*f
Florence Yukon
Ulroux thnrrl>
Goldileld Cobs. . \rlip*
Greene Caaane* K.»«t Batt*
La KuN HelTetts
Miami K»wen»aw
Mirmtr OJlbway
Manhattan Transit Soperior a Be**

Special Reports on any above Companlea. Stan
advances may be expected In some of ?-• isov*

MARGINAL ACCOUNTS SOUCITEP
Orders executed. Unequalled service.

Private Wires— New Tor« and Bcitrjri.

J. THOMAS REINHARDT
19 Exchange PI.. . Offlces » Breaa *>

Boston. Ma-? Overlook Curb. »w Tsrl.
TELEPHONES BROAD

—
4111-2-*-4-5-« JAMERICAN CAN COMPANY.

A cuart'rly dividend of One, and One-Quarter Per

CW ti'.'Vi'liMbeen cellared upon the Preferred
flock of this 1 orr.p*:.: payable on January 2nd. 1909.
«o atorkholdera of record at the close of bus ;ness.
3>*e*rr.r-»r 15rb. T»f)8. The Transfer Booka wUI not

t' clcted. Checks win be mailed.
R. H. ISMr.S, Secretary.

; Dated. New York. I>ecember 2nd. 1908.

NEW YORK CENTRA!* AND mi>SQ>*
RIVF.K RAIIX.OAI) COMPANY. „

office of the Treasurer. New York. Dec .. 19^«, <31v!J»nd of
-

iv« Per Cent, on the capital etock "£
<h- NEW YORK AND HARLEM RAILROAD COM

-
tN'-. wtß b« raid by the New York Central and Hud-

*"n"P.l-"-«r P.aUrr>e.l Company, lessee* (under the pro-
•\f*ioi»« of the cntract between the two companies), at.
TMs office on th«» 2nd '.a.-

''
January next to stock-

•fci'.fier* of record at •*« c'.om •>:business on the 15th

tr.f-l
'

EDWARD 1. ROSSI Treasurer.

Trusi Company Statements.
REPORT OF THE CONDITION OF THB

TITLE GUARANTEE AND TRUST GO.
at the close of business on the 27th day of November.
1908:

RESOURCE* . \u0084^.M MBonds and mortgages 2 %7.395.809 0»
Stock and bond Investments, viz.:

Public securltlaa> iboolc vaivia. $440.100>,

market value 461.800 00
Other securities (book -value. $4,000,043 45).

market valu' I:::::::::::::: 4.203.543 00
I-oan, ~ 12.5W.038 IS

as^S^E^:::::::::::::::::::::: j. gsReal estate 2.834.0b. 43
Due from trust companies, bank* and bankers 7.24'«.4»2 .i
Specie 914.188 13
Legal tender note* an* notes of national

CashMteras
'
'.'l""/.V.^VlV/."JlVt*W-".'.» U.'SSO 5©Cash Items H.%0^8

Other assets. viz.: \u25a0 -_„.—.,„,
Accrued interest entered 232.635 95
Accrued interest not entered 94.0U0C0
Premiums, examination* and search fee*

flue 155.9«033
Other outstanding accounts 12.83S 22
Suspense 5.750 79

$37,039.130 20
LIABILITIES.

Capital stock 14.375.n00 00
Surplus. Including all undivided profits 8.70«.13«4«
Due trust companies, banks and bankers.... 1,512.567 72
Preferred deposits I.MS.MIM
Deposits (not preferred. % 18 0!<0.44«> 6l>
Certificates of deposit mot preferred. 1.371.662 J>4

Total deposits $22.823.603 14.
Borrowed money None
Other liabilities. viz.:

Dividends declared «•
- - 175.000 00

Certified checks 343.060 >2
Treasurer's checks 373.542 M
Reserved for taxes 42.000 00
Accrued Interest entered 204.236 73
Accrued Interest net entered J2.00000
Accrued expenses 12.530 06

$37.0»9.130C0
Amount of investments held as executor, ad-

ministrator, guardian, receiver. trust*-*.
committee, or as depositary of moneys de-
posited on order of the court, for which the
trust company is liable because the same

• are not legal for savings banks, nor per-
mitted in and by the respective instru-
ments or words creating or deAning th»
trusts None

State of New Tork. County of New York. \u25a0 :
-

CLARENCE H. KELSET. TjesUent. and ARTHUR
TERRY, Treasurer, of Title Guarantee and Trust Co..
located and doing business at No. 176 Broadway, la the
City of New York, In said county, being duly sworn, each
for"himself, says the. foregoing report Is true and correct
in all respects, to the best of his knowledge and belief.
and they further say that the usual business of said
trust company has been transacted at the location re-
quired by the Banking Law .Ctiap 689. Laws cf IS92>.
and not elsewhere; and that the above report is mad*
in compliance with an official notice received from th«
Superintendent of Banks, designating th« Twenty-seventh
day of November. 1906. aa the day of which such report
shall be made.

CLARENCH H. KEI^SBT, Frestdent-
ARTHUR TKRRT. Treasurer.. Severally «übscrtbed and sworn to by both deponents,

the Sth day of December. 1908. before mm.
[Seal.] WILLIAMB. EWING.

Notary Public. New York County.

RAIL»OAD AND OTHER STOCKS.
'

\u25a0•\u25a0 \u25a0 -^
'

rollowln* is th. usual utt. gin., th. numb., of .hare, or ..IIstocks dealt «n U^
1908. with the high and low prlcfiInjthe year 1W»: __

_^ luS—MoT"
V I D«c. i Actual sales D»c. 6. Nov. »»™ \u25a0• !*:w

_ H)«b-| I»»-

! •*•«\u25a0 i i»f.T. c*. IMt. ,Kin,!! 1908. chM^ 1'- «* .'
-?M?

M -3^

119.800 •Amaf»am»ted C0pper. ........ JJH W M 83* JH »^ M 18 »^ 10

8.650 Amer Agricultural Chemical... 121* 34* {U »J^ 84|» ftH 23 % ?%
2.91X) 'American Beet Bugax '» |

-» » -• > *»* gg0"*0
"* „« w

* go i W ; •», i •»
425 'do preferred

—
•» '« «^» %, _f? 10»4 4 7^ ».

8.790 American Can
•

*J* ,{?7 ,J|^ -iiT
* . J 76T» <* *°!* 2;ii

19,330 do preferred «J !«J» «H
••

4^ IJj 47«! 2R4 43^4 2*H
11.530 Amex Car & Ftouodrr "'i 47H 46 4bJ, 4^» n ,* M 1(# 78SttSgii Pi f!\u25a0f 1^ -If pftI7.90«> Amer Cotton Oil «>i 41

'
i4U, 43>j 1^ M M W .'0

10 do preferred •••.. ?*. J* ?\u2666,. SJj . 2P T4 12*i
1.100 Amer Hide A leather pref.... 15 £>\ #U %** +',» 81^ J2H M »*
4.823 Amer Ice Securities ::::::::::: 1? %A 254 S -»N

2*2
*

1 «H rH £ b4
11.650 -Arner Unseed SV» 1«H 14'« 1««4 14J. -t_ -£ ,7,7 jg ,«^
4.900 'do preferred

—
*%+ •?-, ™g ?i,? _°2 6»s

' »I*4 75*« f?^4
B.ISI Amer Womotive 39 66*4 ;. MH 56. _^ \u0084

„
370 do preferred S « IW> £ li» « » & 17
550 Amer Malting pref IVH 45H 45 «, <»Jj _ ,^'» 6St» 165 »«\u25a0*

173.8.V* «Amer Smeltrng » W«? I£>'* '-\u25a0 3j^ PM ft2.600 -do preferred £>* l^/» I«« 1&« li* 544 70 93H 60
UN *do preferred B '5- M M . *?£ S3 1" -r .* 41 2»

- —
242 Am«r Steel Foundry, new

—
&S.» J5 »« H i7i4 30

100 Amer Steel Foundry Pre.f
— *•> AlM**'* A?% ~,«

6.165 -Arner Sugar j- JMJj "*J» " 18-* .,
H
,
3TH Mfc 187H.WH

do ex dlv 1% per cent 107 132k 1»)H 13-H
—

+1% »«» /

. • 200 -do preferred ,— 331. I«l »n ,0 131 105 131 108
do ex div Hi per cent 110 !»*» I?2\u2666 J2^ A t2H 78 63*; M »

300 Amer Telegraph & Cable » 6<> •» •< » •?., '[* 2IV 182H !<>« 133 5?
21.410 Amer Telephone * Telegraph.. 105 130S 12S'-i 12S'. 130H -^1^ l|^» 72

,,
eB
,; jo

«.700 Amer Tobacco pref T5 ft. UWj M t>.% j. "Jti juji, 12? i4,SW »Amer Woollen IT 81 i 2»i, 31 *
+/H * •̂» Tgi»>fo2'k «*

.'.50 »do preferred : fO J5Ji »;' » **» I.t* 5314 27H 76H SMs
; 20.500 -Anaconda :. So>4 SH, 4! . 404 -M —Vi B3H

Jo 6
„

I<K) Associated Merchants Ist pref.
--

100-.: 100
-

2* j» -r_!_ %. • lOP'i \ «f»
C^O-W Atchlson J314 ,??,• "'> .^J* ,S?* \u25a0 t 102 83H I<>H» ifS.t*X) do preferred

"
J« Jg% '"{"*; ]" t 2 Jnij 594 188?, \u25a0»

4,800 Atlantic Coaal Une 'IH J"S| MW I'l i 110,, \u25a0 J? i^i? 764 122 I 7W»
62.600 BalUmore. & Ohio 83 , 10SH 106»i 107:, ll*i

—
S I^* glT w.4 t

„
680! do preferred 16 93 \u008482 92 91, H «» , c

y ftl,, 3«25asss?gaSpffii .f g? |s ~i* & Isr*
Z226ißrookl>T, Vnfon Gaa M% 1»1 ; 14* % tPifeS T « "'i-«

100 Buffalo Rochester & Plttaburj. 72« iWW W}» WH fl| -7H W J^ 491
, 27

455 Butterick Company
—

?2v» ?1'» 22^ 23H ™
les,{ 138

125 Central & South Am Telegraph
—~

107 MT 107 I»*V4 ja io£ i-
40 m{

®r*&:=:ja ip Mi* M Jl^ i# J« is «
400 Central of New Jersey 168 212 211SI 212 211% + \u25a0* "• _ __

-_-
163.782 Chesapeake & Ohio

—
6]Jj «*

~ 48
4. 6* 64H 25H W

z

tJS re^d AB.-::::::::::::::A8.-:::::::::::::: ? § g%| 1£±1 S»
* £800 do debentures ; ««H «» «°j* «» T 2 162? 103' i167^ W^4

aiO.ooo Chicago Milwaukee ASt Paul. K4* 162^ M 9 16W4 **O J
*

J^
*

188
,
4 i«r,^ 130

1.650 do preferred IJ» J«4 162S lfl« 162%
-

J aa 141 gs
1.581! •*> cartincatea «% JJJ j** -f» xsiVh. 128H "» m
1.400 «do preferred certificate. 122% 1«4»4 lf°% 161 i? 2T

*
„

7,700 Chicago & Northwest
—

J<B^ IJ*H
—

*2_ J. j,, 178H 1864 205 12«
do ex div a* per cent IS9* 174^ 1<3% 1.3 V

—
*»* JM"»'

1U ,70,70 106
400 Chicago. St Paul M & 0...... U» 164 103 168 160 _+ • *»* g. ,^
6001 'Chicago Union TracUon stpd.. 2H JH £* *2

** . 2 14? 9 10H 7
800 »do preferred, stamped JOU |B aSJ «* '68 + H 60% tt Bf*1.700 Cl«v Cln Chlo &St L £J4 68S ««H 6SV4 «» + »^* J6^ 6r4 14

64.840 Colorado Fuel & Iron Mi « S«H
63S 40

•+\u25a0 4* 64H 2p2p 33% 17
84.835 Colorado & Southern \u25a0 64% 48% oat* 5050 T Tn4 jo^ e»v* 41
1.910 do Ist preferred 48 71H 63H 70^

+ A T£* M^»
6.750 do 2d preferred M eW, «j% «^ 24+^4 I*% 28H 1*

88.650 Col & Hock Coal & Iroa 16% 27H g4 W* » T *i* ,I}^ & 14o^ 74
105,800 Consolidated Gas *2% 166»i 1604 iw i"^ -r ?J *20U 10% 24% 8

1,600-Oom PrcduoU Raflnlng M* 19 »4 18* » H g». »
4fl

1.600, do prefexred...
-

M 79 <5* 'g i°^ 2_ 04 « .2O .60 -19
1.300 •Comet ock Tunnel

—
,»\u25a0 -f> J™. if! __

j i*|u 141
,
4 22714 123

8 350 Delaware & Hudson 142 IJ7U 175 176 1m
j-«k

ii*%. --,» **>J*
__

'fiOO DeJ. Lack iWerilvlOp o. is*
863% a **ft s xP a. 14 3 a50.785 Denver & Rio Grande. |0% S, 32% 35H S3 + z,i |^ i^ »

a&ssKp ?§ 4 a, Ijv£1g tM^MMS k&I£ts *is ii>; jg
SS:im Emp^ferred::::::::::::::!E

mp^ferred::::::::::::::! if 8» m SS g| +1 60 S» S1 g
l.ttnO CO 2d preferred....^... 26V4 40 87H 3»^ 88^ + 1 ««H 16 «7 _«
1,200 EvansvUle & Terre Haute....

—
64 60 b4 «* -r 1% « gn .« 5

•90 do preferred
& Smeltin*... --

S3 «
86 S. —1 » 69 97 47400 do preferred ««^4 86^ «« 86 S. —1 8» 69 »7 «i

General Electrio Company
--

162% 169
—

159 . „,
\u0084,

1::::::::: Wk W g tjB ik !§* &
160 do preferred

--
84 J?4 M «1 =S M £

|4 g»
212 HocklS* Vall.T pr«f

~
90 » ft » +' g Si

* c!
100 Homestaki 96>i 96% e6% ®* + 2li 56V4 67 85 ft*

33.7151m?oirc2ntVar.v.v.:::::-::::::: i^ A i«% i«5 i47 T 4 i«% 122^ 172 ne
26,575 iinterDorough-Metropolltan S 15% 1* 14^ 14^,

—
15H 6% 39 *\u25a0*

11.650 do preferred 20^i 36? S4Vi 38 86^ + ,f* f?^f 1.^4 's^> M
International Harvester

--
65^, 64 64 <«W —1% ««H on

~~ "~

4.500 do preferred
—

110 108% 10S% 108% \u25a0 110% 99
— —

8,550 International Paper PS 12 "£ |2 '?H —J4 13% » "V, •'*
SSO do preferred „. 664 67% 6G 66^ 67H

—
% 65 4. Sfl .61

5,450 International Steam Pump 11% 31% 2 > B°,* fl'i —»% »*>
"

«i

*
100 f do preferred 67H 79", 7J>»

"
S7i A?!* +,> 3,* ?« fir- oit

15.250 lowa Ventral 12% 32% %*] 31 »% +1% 32% 10 28% »-,
6.050 do preferred 29% 49 4«, 49 4.V -1% 49 | 2.'i 61 i»

600 '•Kanawha & Michigan ctf.....;
—

6-» *«. » \u25a0 ««. +*j »> . 29 63 M
60.890 Kansas City & Southern 23% 40% f\ «£ «> +2? 40^ 1H 3ftV 1^
».905 do preferred 64 flO g<*» «SH 65% -2% <» 46 «1% 45

1.110 Kansas City Ft S4 M pref...
—

73'j JO; 73H CO* +4 73% 6. gH «>
130 Lake, rle & Western VI 2SH 23V, 23 24*

—
1 25 12 28%; 11

7601 do preferred
—

67% PR B. 68
—

5 6i"4 34 i 6rV»i 89%

ib»SE:::: 84%i. 6BU % 44 «,, -^4 6514 30
'
A %s^iouf^uiri-Nashvui.:::::::::, S.r vmL\ i»4 m^ m p»4 jS3 «7^ i4M, s.v,

S^o^YerredV.-.v.v.v.v.:::::
'

ii% £%
** "*

A +34 ft fi £ if6:a00i
M

do preferred/...............:. 17* 2S^' gtt «« +,| g « »•
I.22o. Mackay Conipanie* 66i, Tii W4 WJ4 i; I* W 62 75»4|4| 40

900: do preferred «2 71'4
; ™»| T<t** Tl " » Tlti PR> * Tl *"

3,670 Manhattan Elevate^ : 120 150 147 ! 149% 147 ; +3% 150 , 120 148 100%
400 •Metropolitan Street Railway...| 27 31 SO- 30 32 —2- 43 15 107 23

1.500 Mexican Central certificates....
'

15H 17% I6S»! JP* 171* l+.-X lfiI* It" 27S 12*«.
.1.6001 Minneapolis &St Louis 2j^ BO «**] ,§«„ 48 j +8 52 : 2O 66

'
231,

3 M1
do

n St Paul &S 8.Marie & 133\i 13«H 132Ji{ 132U! 3—H
135 79>4 iff4 iS446! do Deferred 122^ 140 MMS] 147'*^ 14*V^

-
i, 149 123>4 1«« 11"

't-^^T^rerre^.*.""".::-.::: »4 S^ SSi 8? 3THI i- 8$ iSH 45H| IT1

SUMsMl£ouri Pacific.:.. ...:... 63% 674
'"^>

«J*
. ,«^ ; "—

—
,S*

4« 72< 63
88.645
'
Missouri Pacific 63$ 87^1 fira* SS^ r>Sl^ + 2\! w^»i 2fi1'. >*2^ 44 »

60 Nashville & Chattanooga
--

1224 &£$ —^ —
j 7" 122 ; *7*7* 147 P7

•National Biscuit «5 «»4 ,W4 £>4 91i
—

\ 924 68 86% 6«'s
2SO «do preferred 1(2 110% "J% If* ";t? TJ* 102 11I*»

°°
4.000 :Nat Enamelling £ Stamping. -3 12", "H . 1-% 11%

-
1 32?» 74 . 15% 6',,

250 do preferred.. ../^... -- ! f-2 5252 s- 53 % —MS \u25a0 ™ W »
14.100 'National Lead 43 : 83% *£ ! Jg 3i* —

l'» »2 86 : 76% 83
6tK) »do preferred $74 106 1(Vl 105% 1044 +1% llrf

"';
» 874 1I>:?' ! 80

100 Nat P- Rof Mejcloo pref 43 ; 61Ti 6Jl»' 61 » 51** + 541' 47 M* 3!>^i
R.MB 'Newhouse Mining& Smelting. •% 6% 6 »! J - c'»e '» —'* °

T» i <H 20% E
1.600 'New York Air Brako 704 »6% "4 94^ »M —1* M 60 1«H 47,

47.120 New York Central 9*2 US'?I H«Ji "7% H6»I + '>; ll«>i W>4 134% 89
1,400 V Chicago &3tLouis , 2*' < 60 *JH 49% f.2% —3 62% 244 634] !!>%

201 do 2d preferred 64 79% .2* '81* W - -= —
sUi «> ' »1% 41

380 NY& New Jersey Telephone. . Ss% 112 : i2i2 "2 123 —10 I 322 . 90 115
'

S5
200 'N- V New Haven &Hartford... 333 i 168% 1B ! 158 159 —1H 161 128% IS9 127%

71.270 N V Ontario Western «24 46% 4.- 2 45J/i 43°» +1% 46% 2HV 4*». H
15.250! Norfolk & Western ex div 2p o 06*,' 86 i 527» M "* I Mh* M [ 9 L*'

66
3.700 North American 48 78 i 7i>!* "*

T"'»
—

1 I '*» 42%' «>\| 37
106.420 Northern Pacific , 119", 144 ! 40^ 14 ; U2S ~ *» lfl7* 116* 1594 1 100-,

4.500; 'do certificate* 106 I 142% 1 I<n-J» 14a^' 14** + *» 145 103
'

134
'

914
10 New York & Harlem

—
I 365 j *<\u25a0*

-. >«
—

I f
— —

365 I 365
200 Ontario Sliver -- i 31.1 3<4 3% 4"i —1% 6 1% «V 2-,
500 Pacific Coast 76 I 81% 22^ •<s 'I*' 7!>'i + 1!W/ 934 \u2666>•"• , 1244 B«

88.40(»;Pacific Mall 22% 39% .521* 37 32% +4% 3!»% 24% 414 m
66.845 !Pennsylvania Railroad 114

'
130* 12S^ 1

-
'« 129%

— », 1314 1.18% 141% 10SU
2.500 l'eorla & Eastern 15 25% 2"'» 24 23»» + «i 25% 14 30 ! 10
2.450! People's Gas & Coke £*% lOIU im ; 1004 1014 ]

—
1
'

102 B>> 98%! 70%
Pitts. ("C&'St L 'i 88 « « »»*4{ +2% M H

'
78 ! 61

3,900 Plttabursr Coal MU 13% ]M 13H 1341 --
1, 14«, 84 16%! 7

8.9501 do preferred 444 60
*' -50 . 4K \u25a0 I

—
2 60 3«4 60%j 37

1.700 1Pressed Steel Car 21 31>4 3s '* 2 \u25a0•*
— * 41 17U 67 ! IK2110 do preferred , 6914' »$% 97* >Wi 98 + % fn»V m 90% «4

•:l4 Pullman Palace Car 14% i 1724 I'V*\ IT21V 17
-:» + % 174 I 147 181% i136%

::60'Railroad Securities
—

«t2 »; !*2 '•>- I 94
'

84 86 I »«
BOO!•Railway Steel Spring

'
30

'
43% ,+?,, , 43 4."!^

—
'/ 46%: 23% 67% 21

UOO »do preferred 7«
'

I<«3 ! 101:» 108 101 ! +I.J 101 18 I I*4 72
702.000 Reading •>% 141« ".', 140 , 140. J 141% \u25a0«* US 70'400 do Ist preferred 75 92

*"' '< "
2

•
BRI-4 +B'4 '•'- 78 I 92 I 73

5.390 do I'd preferred 7.". !•<> I ss 1
"' (\u008488 +\u25a0 » 76 I M

'
«7

4.7oo; 'Republic Iron & Steel 374! 27%! S
6.'* 27? i\u2666• 1% 20

'
14%! 41% 12

3.375 'do preferred 70' I j,7'3
j gS^1 *•«%\u25a0 67% —"4 >\u25a0!>', 63 | "XX* ! KOU

J09.260 Rock Island 154 afc'i r?V 23% 23% + % 25% 1041 304| 11
'

371.872! do preferred Sl>i «24l {.'.V «2*i Rll»! + •*« •»» 20% Wu •_>.\u25a0.'*
100!Rutland RR Co pref _- I 33* f3 ! 33 » +5 S3 24 I 27 ! 23"Km st Joe & Grand Island Ist pref.

--
61%1

"'"'
614 63 j

—
''i1i 1 «V!

'
31

__ |
810 St Louia & San Fran Ist pref..

-- '
(11 I 5? ! «4 H +! 65 4- 70 I KS

25.627 do 3d preferred 29 424 55, ; 4O'« M - s'* 4:: til if>-^! 4«ss, 24
800 do C& E 111 otfs. new .• -- «7^j *|fili! 674; 66% + % 674! 4f»

'
71 I M7.400 St IjOulb & Southwestern IS

'
23!..' 21--' 22^* \u25a0 o'* +li 23>;! 10 25% 1,

10.125 do preferred ] 31
'

64% "fH 63% 624 +1% 64% 24^ •-"- »3.560 Sloss-SheJT!eld Steel A Iron f ,SS 79% '2 'S*» 7fM* --
%! R'% 36 77.V •>,;171.P60| Southern Pacific

'
74%1 11J>^ ! J" , '"% 11»% —2 1J... M% 961* > «Vi2.200 do preferred 1074 122% 12,1J 12

'-* 123 ) —JH igg! 106% 11SU lim>2fi.4.V) Southern Railway 14% 26 : -J4J4l»j 25% 24% -4- '4 26? ' flu; .?4
H

M
16.712 ; do preferred 41 j «o<4 Bfi>, W» 67% +14 «1 2ft<i 9411 20-60 do MA O certificates .... -- i SO

*° ! «0 *2 M
-

7.', j»7
a ST*

800 "Standard Manufacturing
--

\u25a0 1flo 1-P0 :1-s*° 2.00 I -
Irt ; 2.10 I12JS 370 1 nit

1K.450 »Tennesse« Copper 3J
'

«v II3
** 451; 44

'
+1% 6?% 254! '63»4 V88,05(11 Texas *Pacific 204 Ss"l s"»i S41* 32% J- 2 Ss^| r2%! gfr, \-ki-1.200k i-

1.200 do Land Trust 62 ! 7j)il i!?
'

7ftl-> 75
'

-4V 7»4l 45 » 1% *
19.8CA Third Avenue Railroad 23 SSU 31\ -"4 , 83% +«2 47 154 123 SiToledo Railways & L!«ht

-
»i; 10^ \u0084?'' »% » i 4-Mi. 15% 64 £> •> *

5.0001Toledo st Louis & Western I<s 40»; »J* 4fu>! ». I +'V 40% »H SC% li;
10.500 do preferred 3,5 5* «3% «4 ; fiS!*j 4-I'it 65 33 i S3 I{U

aOOjTwlnClty RT ?6 944 3 84', "8J = % 3 7^' m 91,,W United Bag &Paper 5 9 *H / P;* ~*» »** 4 «4 «100 do preferred :::::::::,
--

64%
IS "i« —2% 66% 444 i6l

* JL-
?24.700 Union Pacific

— {?i\ J 83*4 ~ "*l*
OS «

erred' Per centv.:::::: USH 1834 *!?* 10.''» i« —J^ 1^47, UO'i « 1001,«76 do preferred 81 9«l! •?\u25a0* , 55% 9R4
—

iv; ns
-
pi? „«

*
600 United Railways Investment... 174 334

! 5 i S3 . **' —
1 34* 15

4'4 ' fi^ ! ?ai-«no do preferred 30 I 454 ! 4'4 ' i 47 *Vi —IS «> 274 Vtu J?*15lt-nlted Cijtar Mf*pref .!
— 5| *, *J »•« '

97 —? R S" M,
V «?6.64.MU S Cast Iron Pipe Foundry. 22% 3O i 2?,. so '* 2 Mfc 30% IKl>' 4^,*' ,-

1.436 do preferred ps *
75V

; -i4V 75 "* + % 78% R«;»i ««\u25a0'< ii10.) -i: R Leather rref I «|if4 »3'" "34 115 -14m*, %P, $ 4?
700i;S Realty A Improvement.... 41

'
614

*"
?° 62—2 64 361; 004 «i4.-. •!- S Reduction 4 Refining *

14
* "

14 1.1 +j j.v. %
* - 8

".
MO »do preferred 7..... ;% 321i«2% 32% SB --2% 89 1«

'
22*i -28.330 United States Rubber : 22 3«*

*4 '« 35% IS 4. 1* m ITU J^, if*
3.1751 <Jo let preferred I 7? 10S lOfJ'i lf'7% 1064 -fl£ 10s i' 1^ i?>

600! do 2d preferred 4«4 754
'4 "\u2666 1

"
51* —14

'
''\u25a0-, *\u25a0' -ai : 51*623.850 United State, steel 2Z% 56% BJ. MH 66% _2^ gM "^

v A?i?! ?mt14.782 do preferred ft* 11.1
4

-
aj2'i ll2S>' 113 '

—\ %l lI4L 5V> ,fjl; : ?'>
3.415 (-UtahlCopper .; ISM 491, 47%! 4«4 49%

—
% jo% 30* JS ;?H

29.70.. Virginia-Carolina Chemical I*? iv» ,4^, ! 4* 44 %1 -\u25a0 V 454 fh' 2£* i"i-1100 do preferred $>.» 1144 "-'M 114 ' I'4H
—

U i,-1
87 iS 2:*»

600 Virginia Iron Coal *Coke 40% *,'\ « «4
'

«7 '—3 as It '{^
"

1.100 Vulcan Detinning pref | -<*; 60% <*% <«% JJH— N>. g : "i 2,'57. VX1 Wabash .- jrui 17? 14% 17% 15. a. 2i; l7^? -^. »i". 21
162.3.V* do preferred !u

' ii57*57* 34% 421J 354 +7% 4.'.v n* Io 3 i ,?,.2.400'we.t Jlaryland {,**; ,47* >-'%, I4** l.Vjl -<V ,r, r>
*

X SSj I4'i
6.5<>-l|Wesierh T'nlon Telegraph «,>•* if»" \u2666"'- 6!>4t 714! —21 71*; «i 1 i"!*'. .'*
7.6W»lW"PtinKhouse Manufacturing. ..' 474 »2 Sl

'
s! M>1'» %I

—
2%! U4 m

'
,iZ*\ ,54,

54
200 do Ist preferred.. . ... ' cA 120 I »5 US 125 —10 i3m, '^ 1(-

7.850 Wheeling & Hike Erie , i-.. I'"-* 13% 104! --14 ?-. "J ••• &!1.-.7.-- do 1,.- preferred
- -, 25% -•\u25a0> 244 21%! -34 25% ia3 JS .!r.,50-) do 2d preferred ! lx \u25a0 lr>''i '2.1 14% 13 I -14 Jis% 5

* ?,&] *2
<i.4ilnIWisconsin ontra)... 11 | rii «'\u25a0« .M | 80%

— s\\ 3V? .".! -] \u2666 s
i5.006 do preferred "it -!i gj'*. <» : u?,\ ! 62%| 1* i;i;i

* g^ gjkj »
6.725.55?. Total Fal<>3 for .... *rnHsted.

' ~~

Instruction.

IRON AND STEEL BONDS.
1Furnished by Chiahoim & Chapman. No. It 'Wall street \u25a0

Bid Asked.
Bothlehem gteel lit extao 6s. Jua Jan. 192).. M!, »Vi

do purchase, money «\u25a0. Aug. 1093 114
—

Buffalo Iron Co 6s. due Oct. 1985 100 102
do Susquehanna, Iron Co 5«. Junt, 1932 . W>» I<->'j

•Col *Hock Coal AICo Ist 6s. due. Jan. 1917 7R «W
•do purchase, money 6s. due Oct. 1P56 PS 102

Pom Iron A 8te«l Co 6s. due July. 1928 ...76 ?K
•IA Belle Steel Ist As. dua April. 1923 101 l'«
I^ckananna Steel Ist 6s. due April. 19'J3

—
97

•Maryland Steel Co Ist 6* due Jan. 10J3 . 101 103
•Per.n St«el Co Ist 6e. due, Nov. 1917 100

—
•Perm *Md Steel Co «s. dv« 1025 lOtS

—
Hepub Iron & Steel Co Ist 6s, due Oct. 1984 97<i

—
Roch & Pitts C *ICo pur mon 6sx. May. HM6 »lVi W
•81oss Iron

*
pteel Co Ist 6«. due Feb. l»2O. . 01 JW

•do consol 44». Ju« April. 191S 103 lOrt
Temple Iron Co Ist 4*. due, Jan. 1925 ICM

—
UNITED STATES SliiEJ.. CORPORATION.

•Coll Tf '-\u25a0•. series A. C. E. April. 1961 . IVI, —
•do i:. D K. April. IKII .IMS

—.
Sinking Fund lit 3s. due Deo. 1963 -', 102S
•Union St. •>! CO Is: "•». due Dec. 1002 .MC% MAS•' lairton Steel •-

o l«t ss. due lt*>B-'l3 IWVi 10»>i»
•St c.air Furnace C.» ss. 1010-'.W loo1. l«tH

•do Steel Co Ist 6s. due l»li» 9» 100',
•ininoU St»*«l CO .!eli .">s Jan. MHO IO»>'«

—
•.1.) ss. April, 1313 I'"' \u2666 '\u25a0"''

•Accrued lntprent to be added. •

Trust Company Statements.
REPORT OF THE CONLMTIOX OF THS

BANKERS TRUST COMPANY, NEW YORK,I!.
at the close cf business on the 2Tthday o! Novembat 13*

RESOURCE?*.
Bunds and murtjcaKes Non»
Stock and bond investments, viz.:

Public securities .book value |i22T.335.35'.
market vaju* . JiXM.«:'

Other securities .book value J4411.*55.21>. \u0084
market value

- •
5-^?J tLoan* 21.3**5Overdrafts .»«cjr»i> •;:\u25a0\u25a0•

Real estat* N«n* _—«.»
I'u« from trust compsni**. banks a- -1 -!-\u25a0»•-» sC''*;
Specl* . 12W*-
L<egal tender notes and notes of national .Jmm

banks . 44!.»»
lash Items # Xoa* \u25a0

Other assets, viz.:
Accrued Interest entered >\u25a0 books •\u25a0 da"."»

of this report as an asset !MM
"

—
Accrued iht-rest rot entered 15XJS11

mm**
aBILJTIBi _.-»<

Capital stock W-**2JaSurplus. Including all undivided rroflts rHS-£:rH5-£:-Pu» trust companies, banks and. baskars . '''3*27r
P«posits mot preferr«»d> . E.93X-JL
Certificates of deposit (not preferred) . . J *2t

-
125

Prefsrred deposits 1«7!»*
Total deposits $Saks£;.«PS>

F<->rro» ed mtommj -Non*
Other liabilities, viz.:

Accrued Interest «nter»d Nrae .•—•Reserved for taxes *~'rAccrued Interest not entered ...-• SIRS*"

Amount of investments h*ld at executor, ad-
ministrator, guardtan. receiver, trust**.
committee 1,or as depositary of moneys J»
posited \u25a0\u25a0• order of tbe> court, for »hlc!i th* •gf
Trust company Is liable because th» sam"
are not legal for saving* banks, nor per-
mitted: tn and by t!>» respective luMii
ments cr words rreatlrs; or defining CM"
trusts Non»

State of N- York. County of New York. s» :
J. F. THOMPSON. Vice President ar..l V. \u25a0 '^l

BROT. Treasurer, of Banker* Trus: CbmpaßT. '«*>
and dolna- business at N>->. 7 Wall »tr*»t. in t!»
New York, in sat.t county betn* duly sworn, •"*»«Jhim!«c;f. -say^ th» foreir.lr.jr report i» T-u- ard *^rJkall respe»-ts. to the best of his kno«>!(*anl **"*\u25a0*
they further say that the usual busing* cf «*-< _p
co:i-.par.y !ia» r»-en tran-taote.l at the l-H-ntinn reijairw^
tl>«. Hankinr t.i« «.Tiarx «*9. I^w« of K-2V »fvic:»i'ahfr»; »nd that the above report if .T«.le »^^|
P'.lance with an official notK-e receiv-I from «>'-.^Slnt-r.rl.-nt of llanks. desls^stlrx t:ie lT!h *«3 •« j
ber. tMSi »* the day of which sue!) revort *U*''> b*,^

J. F THOMPSON. Ylie- Pres>» o
-
I

I>. K. POMFItOY. -**l;r"r--^JSevera.!!y subscribed awl nwom t.> by N^t1>iej»~
th» Mb tav of -mber. 1»»V*. bef-re me

"
tSeal of Notar>. 1 T J M>-M^"ov

Notary PuMl.-. Kin«« ro"°;
ilp'\u25a0y \u25a0<•'\u25a0. \u25a0 rertiflcate fll*>lIn v»» T,-»-fc r*f^*

Business Opjmrtu nities.

For Both Sexes— City.

THE 8F.R1.10/. SfHOOI. OF LAXGCAGES.
MAUISON SQUARE (113S Brot a)i

Harlem Branch: 5*3 to—31 Aye.. above 127th St.
Brooklyn

"
"3 Court St.

350 BRANCHES IN A1.1. CITIES.
Fuplla hear ami speak the new language exclusively

from the first lesson. Trial lesaors fr»».

MATKV'RS INPTRI'<-TEI» IN ME«HAN|i• \l. Mv
nlpuiatloa hj practical toolmsker. Address A "bo«

«O. Irtbun* Office.

WEEK'S CURB TRANSACTIONS.

STOCKS.
INDUETRIAX^ ,

I
"~~ ;Hl«h. I Low. I I^aat. jChn*»s."

IS3 Am Tobacco j3W J 840 J 340 j
—

10

'

\u25a0-.<•• Am TV Paper. ... 2\\ 2s*! 2««
-—-

If l!i.
- "'

f, 7Of. Bay ftAte Oc*.- J\ I>l i'« L ~T~,
—

:•">• Brooklyn Ferry-..; 2 . 2-1 ... ] + 1
3T<O Central Ftr> pt..\ ]\u25a0'•-:, •»»; JM»

-—~

tW lnter Salt I 1« j 1« \ A± Ti
23« i£tandxJd Oil ; 670 | 650 1 «C 9

-
7

I
~ ~~

RAIL,nOAD.

t i .
tales. I IH!*h.1 I>o»-. IVLast. jCh-nr«".

\.iffO OiJcaeo Subway..l •JZ\\ 22 jj 3 |
ZAn;Manhattan Tr&n.r I'^: -'\u25a0*!/ - '̂\u25a0 j

\u25a0DtDRL

{.ajes. 1 !High. I I/i». , Last. ICB'ngv*.
*~

l.4'<" Bo«:on Con I 1O*« '. ieH| X.>« ; —1

1.710 BrtUsh <>1 1
-
I •» ill

— '*
24C.'uutte CoaHUon.'.l 28*»l 1-7 , "< •» j —»,
S.l-iO'Butto-N V ; :'. -'« -*

(

—
_,*»

\u25a0 M(«<>:< -oba.lt <Vn *2 : 44 , r.i -100
tA.Ooo\CoaXrtx | 21 ', i- IS j —Ze

j.«oß;cnial*rland-Kly .1 B'il
-

; »*;
—

)\u25a0*
n<rtf. r>»vi» ru'y IS s;»j 3H|

— h,
r..ist»'l)oinlninn ;

' ' '•! _*•1
—

J»
7 «70

'
i-'»r«t National... *> , \u25a0'* \u25a0 '«. —i•»

•..*.•*!'Fu-:iaif Oeek.-^j IS 14 | 14 —If
- ti H
:. 7<i.i liitf^-On.... 11'al \u25a0'\u25a0'•'* H>

—
\u25a0*

34^mii*BoM ; 7 «s, «s; --
!«

17»0K«]T I^ike ( <s'»i •*•* c •
|lse»eXla-Da: l l-<WVi !<» I 1.<>\u25a0 ,- - . :V 2 - .
K»r» Miami «*i) .'\u25a0- «%

—
H

•*\u0084 \
S lAt)N>v-?4a SniHt II 1*:1*: 1'-• ; i.; — *•
t>'.2r*\s*\**»-i'-»h ..-\u25a0; -'«: s *»j ~ !•-

«swr. Mpiwlnt 1":« :• •*»!
—

»
tiwi'Nf rum- i:m... c. \u25a0• r> : rr
2 4(»TnM Ilundrr-d 1 *•. V

—
»

« «M Orrha \u25a0 l*.i] 11 I*,1
*, I*', ~'»

7 > i.m ] 1.01
V S»«0 ff»art *• **'

•( ;-
2 4rn'TrmA;*>

i tltn.~.~. 1 7-1 *»'» r» . \u25a0

— •
]f,VOIt»:nr* 1-"'V '\u25a0

• ! » ,
—

6<-
«^m Tn p-ilil-jn I l'»

'
'« . It

« 1.. i«,:t»/i «••>!?*•....» I4\i l:<"»: "...

Tfrt «J-» pr»f.i : a*.'*! s^'.s »!ii.-r2S
JStno'fnJtM ?!\u25a0••« I 2S ' !7 i 2^ :
3!.yiTuV'T o-M : 5 I «4; «"4|

—
\u25a0»

BONDS.

fsa--» I '. *»lph. { !>»». IT^ast. iCh"nß"«.

»4W«t Adarr.r Fxr .. I!"] Ml »>1 j
LJK.M f»l * T»i «Sr»' »->::i 934

4i'Ky)Ar,' v.t pjf «r. \u25a0 «.-.';? hi',!
-

S
IVOC<O EH!" T*rr. i» 3C5 1* 1^ »« , : 4

:•
LJAWV-wfiftntj..- :7V >«S I<t".' -

'.
bVki]d .'.• r- i« -ir» --. :

-
«7'

K3C»!ir'er ?a:» 5». .I <>• | .*•» '\u25a0" !-
-

«
j?;ccn?Mi!» hy « ...j \u25a0\u25a0»\u25a0 -* "41*; as 1*;1*; -<- 4
»sWNi:cf sr«Hi.! MS| »i \u25a0 wsl + "4
BuWijTiamlil <5...i ioo\! ioo'-^i "-\ \u25a0<-' :'fc

\\. MUI'MH nxiumTlON I*1* i\•*-
For Ml*. ,-ompl't<i with «T«ry \u25a0IUUMB«**| <"S^,,

th» most aurcessful of all th« *:<i* •*•\u25a0• I*1
"

Franco British «. \u0084..., \i*!••<* b* :•\u25a0«•\u25a0» »*7Zr\gh
»\u25a0•-...,« n-<«r #\hiMtM *»frir

'
s
' p«

oth»r_c<MHitrv. ••Ot.l» I,ONfH>N
'

I.ind-n in t_* .\u2666»
of Sh«kft?»«r». An unpr»«-»<1«r»t»<l s'lcf*'l^*J^f. <t
niom^nf of op^nin*. Off*r» \u2666<* th* 3^*^* i^
nushoime Rnad. rutn»t. S IV.. I-ondar-. Ea*~^#«School .Igcncie*.

Excursions.
THEM UST OF VUASTRIM

"
\u25a0WUI b« »*nt you by rttlc« THOSTt HlwnTtirif«n»O«n««J Af«nt. 843 Fulton 6t.. BrtSokljn.^"^-'ORICKSaV.

AMERICAN »M» FOREIGN IF..UIIKKV %r.FMVeupplle» Profe»»or». T»«rh»rs-. Tutors. flMmeii.. ..'.'
loCMIMM,Schcela anil Famtlle. Vrpl> 72

""
MM M.l YOUXQ.FI.I.TON. -,-,7^.,. S<JU,r,.

Proposal*.

PROPOSAL, r .R MiarVtXANBDIa RAIL.'*
Pit»s: «>rtjc« of O?mnalMar> Pu--hasia« \u25a0i*v«iar*sm» Rail R-.i.l Company 24 s'st» S^r-«' N'*"?.2Trf >:

(•ralft 4rh. I^*
-

Sealf'i rr--«»*>sals «•«' *• fj
thi» t>f!!i« «nti> . \u25a0•»\u25a0« p. M I»«,\u25a0«fr•^e^ ?»r>. jai1*
furnt»hinc th« »iv,\» mentlnne-1 *rtK-!e» K^r!tA'3S^2tnforniatton may b« «btain»d ar »!ii» e>fit:» /S!l«a!s**
&IMPSON. Major. XUth tafaatry. V- 9. •• C?-^^
rurt^stoj Afsat.

TRUST AND SURETY COMPANIES.
(Reported by Clinton Cllbort. No. 2 Wall ,• )

BUI. AsKeS. ! _
Alliance Realty 112., ]lT',i Tj»wver»- mup 2~»ii <£$1
Am Surety MO »• Law"TI*Tr' ™:-' 5H"4
Astor 500 810 Lincoln

"
t*l•- r.^Bankers- ..... 440 4(5.) Lor-* I«l i''i.'*T "<i\ '\u0084

Bond * Mtc >: S.-W Mount \>r,o,, 525 800

Bowline Oreen 32» 340 Manhattan "•" --",! AIUIBroadway .... 130 1.T.% Mereantll.
--" 4™

Brooklyn ... 4<«> 410 Mctrnpolitftr. kS
1 a""*'* I*6 1.:. ;Mortra«» Bond" 07';, u«as roof Am. 120 130 Morton" *\u25a0<>

' '
"»•

>ntral '."""
-

:Mutual .', «mCentury H-nity IRS 196 Mutual AlHanr.; - m
< tnx<n* i.'.> \u0084\a> Mimv 1^<-o!umhia

—
» .-

• v V I. InV r- iurn iimCommon**iKh/;
,« S3 N V Mta»%V.I>'txi ?Kiviplr*Trust.. S4O

—
| r#>r.- 1, ' -

f.;f«i M)n g:. .. •,'
FarmiU *'Tr.i.300 122.% TtraU, in

' ,2V *','
Fifth AvTr... 4.-.% >M«i.bM TluVt" SM

v
Flatbual 24* 2M |Titir ... * Tr

'
Jj- \u0084,,

Franklin 2al IT|C»«tS ;f t]f> n«.Fulton 2TR ITr•.,of Viu aia \l2
Guardian

...
ITS IM l .«-.„.!,

I1*! ••""
Guardian 17% 1W 111 t> rasualtv;. »',\u0084

l'l&
Hamilton ... -.wo rTr, n: <s m* T ,«„ C
Horn. TriM.. . 102 -

IUPTOft iI v^ *,'*
Hi)ii«-in Km'- |*>i MO ;von v \u25a0\u0084,„

'
—,1 .'"

Htttoß Trvf.. i.'
-

HVa*h!n*i«n
"

JXo
*

|l <-'. Bke i«rt) >••> nr. inr' -•\u0084-.,
' ' T4IIT411 ..

Km«» i-ourtv 4^ \u25a0> *bT*\f Ma
Knickerbocker. 3f>« S2X k\ i3ir

w
lin

•Knickerbocker 75 SO j '* l*° ~~

•CerUflcatM A-

THE WEEK IN WALL STREET.
Stock market trading; continues to maintain a.

fair degree of activity, and though prices are

slightly under the best figures of the year boar

excursions meet with no material success and

plans from the oracle of Boston to lower values

for the benefit of the bean-eating shorts do not
bring about the. desired results. Doubtless boom
day there willbe a good old-fashioned slump In

which havoc will be played with margin ac-

counts, but even such a movement. Ifitdevelops

in the near future, will not be considered the
signal for the beginning of a protracted decline.
There are a, few pessimists in the Street and

outside the Street who have gone wrong on the

current market, and as a consequence they are
preaching the gospel -of lower prices. They are

pointing to the enormous holdings of individual*,

estate* and corporations as a crime against the

public weal, and they are excoriating director*

in corporations because they see fit to invest

their private funds in the concerns which they

represent. The disappointed operators who have

not been benefited by the rise in values cry out

that they can ccc breakers ahead, that the mar-
ket is not based on conditions that have perma-

nent elements of strength and that quotations

for all -securities are selling at a level that more

than measures any possible improvement that

may take place in the position of the country's

Industries at any time In the future. The biggest

bears at present are the sold out bulls and the

people who have failed to interpret correctly the
significance of the character of underlying con-
ditions. If stocks should decline 10 or 20 points
they would become rampantly bullish, but there

is no indication in the current situation that
stocks have any intention of seeking a material-
lycheaper leveL Itis true that stocks are large-
ly held by the rich Individuals and big institu-
tions, and It also is true that these holders

believe their possessions six months from now
will be worth more than they are at present

Stocks are in strong hands. Greater amounts of

securities are tied up in Investors' boxes than

ever -before in the history of the country, and

unless there should be a radical adverse change

in the factors governing money, business and

politics the floating supply of desirable invest-
ments gradually willdecrease.

The general market moved in an irregular
manner throughout the week, with the general
tendency In favor of higher quotations. Prices
ranged near the best figures of the year on
active dealings, and declines when effected rep-

resented little beyond technical market condi-
tions. Heavy foreign selling was easily absorbed.
Gold exports had no adverse Influence upon sen-
timent or quotations, and efforts of one set of
operators to Bell out on other operators failed

to undermine values or upset the calculations
of the element that Is trading on the bull side

for a long pull. When money becomes scarce
and when quotations touch a level that is entire-
ly out of proportion to the price of money and
the Investment return on securities a readjust-

ment of values to a cheaper range willbe pos-
sible, but just as long as money is a drug on

the market, and in the absence of disturbing
developments, it willnot be reasonable to look
for a protracted decline. The course of specu-

lation in a bull market, however, always is at-
tended by reactions in which large margins are
heavily reduced and email margins wiped out
entirely, and a movement of this sort may come
at any time before further substantial gains are
recorded. Declines based on such a movement

reflect nothing beyond technical conditions and
passing liquidation by a class of speculators

that is frightened by the manipulative tactics of
"Wall Street pools and cliques that are interested
in throwing out the small operators for the pur-
pose of accumulating stock at more attractive
prices. There have been healthful reactions
since the high points reached on the post-elec-

tion advance, but the buying power under the
market has been strong enough to prevent de-
clines of Importance. There has been no specu-

lative orgy and no indication that an outbreak
of this sort will develop. •

There are good speculative possibilities in th«
current market and excellent chances for the
Investor. Investors are buying first class mort-
gage issues and high grade stocks. Good buy-
ing Is reported in the low priced issues that
appear to have a favorable future, and In this
class may be mentioned United States Steel
common, Chesapeake & Ohio, Colorado & South-
ern common. Missouri, Kansas &Texas common.
Kansas City Southern common, Wisconsin Cen-
tral preferred, Wabash preferred, Denver &Rio
Grande common, Brooklyn Rapid Transit and
the Erics. The Erie Railroad has begun to show
better earnings and the character of the finan-
cial support behind the company has materially
Improved the credit of the road. The Rock
Island is in better shape, and the financing last
week of the needs of the St Louis & San
Francisco by one of the leading banking houses
in the Street relieves the Rock Island of a
burden that willhelp to place its securities on a
higher market level. The Harriman shares are
still being absorbed by the strongest interests
in the Street, and the talk of 200 for Union Pa-
cific does not appear to be based on an unsound
argument. St. Paul Is in better demand; also
the Hillshares. The general market is resting
on a solid foundation that has for its props a
ptrong financial situation, increased gold pro-
duction, gradual expansion in the country's in-
dustries and increased buying power of the
great agricultural community as a consequence
of a season of bountiful crops of cotton, corn,
wheat, oats and other products of the coil, which
is more productive in this country than in any
other country of the world. Business is slowly
moving along lines that willplace Iton a normal
basis. The country has recovered from the
fright and loss of confidence that came with
last year's panic. Credit is Hound and there Is
more money in the United States in actual cir-
culation than ever before in the history of the
nation. Tariff agitation is not the bugbear it
used to be, and while insome lines, notably steel,

consumers are holding off to a certain extent
pending the readjustment of tariff schedules,
business shows no signs of being upset because
of a proposed rearrangement of Import duties.

The onlynote of disappointment over the bus) -
ness situation is heard among people who enter-
tained the foolish notion that following the
election ofMr. Taft there would be an immediate
boom in all departments of trade, and that a
prosperity basis would be established at once.
Conservative business men feel that their wor-
ries are over and that they are nov entering a
period of gradually Increasing trad< activity.
They do not want a boom. They do not want
overstlmulatlon and overspeculatiqn, which al-
ways end in collapse. And they <lo not look for
a sT^at expansion in business until after the
holidays. Money rates promise to move to a.
higher level in the lie* year, but nothing in the
way of exorbitant quotations are foreshadowed.
There \u25a0 a vast supply <>f money in all parts; of
the world that i- constantly being added to by
Increased gold production, ;<m.] in this country
alone the amount \u25a0•' money In circulation in tin-
last twelve months lias \u25a0\u25a0\u25a0!, a cain \u25a0•' morn
than |1«9.< ."\u25a0••• The Bank of France, which
take« advantage of every opportunity to add to
its sold holdings--, thai bejn^ the tiled policy
of the Institution Irrespective of eurrenl needs
is drawing the metal from 1.0n.1-ii and iron

New York, bat th« loss to tlw two last named
centres is tasdgnincanJ In view of their immense
ownership of the yellow roln. Ifthe movement'
should reach extensive! proportions ii would be
automatlcallj checked by the working* «-.r the
m^iicy market. Tlio <v-«]rr;i! Treasury is '\u25a0"KIM
ning to Lnow heavier r^v<r>ue.=. but ««* there Is
alreaOv a larg^ «JcfKit. with the prospect of ex-
penditures exceeding receipts for months to
come, the Secretary of the Treasury will t>«
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compelled from tim<* to time to call on depositary
banks for government fund.? held by them
These calls. together with gold" exports, an in-
creased demand for money in connertion with
business growth, and other financial operations,
willlend gradually to brine about a firmer mar-
ket for loan accommodation.

GOVERNMENT BONDS.
Govern meni bend quotations compare a.« follows

\u25a0with t'K'se ifa v• • h ago:
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"\u25a0i A«kH. Bid. A«i.'.-i1..-. "«. registered. 1930 vs1, •'" i<k:\ 1034
I".>\u25a0'. 2a. coupon, licit 104 . ;a*
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BANK EXCHANGES: SALES RECORDED.
Th» bank exchange* 1 of the X*«- York Clearing

]joi;s« and the stocks nil on (he X^- York Btrn-kExchange last we^k and la the »ame w«k of the
preceding two wars compare an follows:

Dae 3. t»M dm 7. 1907. r^ 8 ion*
E*cb*n«e» .Ti $a.190.11&53l 11.434.688. 16« 1*177,545.3*8
No. ebarec sold 6,725.363 4.167.843 4.122.111
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