
Executor - Trustee
Chartered 1822

The Farmers' Loan a^d Trust Comr^ny,
Nos. 16. 18, 20 & °2 William Street.

.Branch Office, 475 Fifth Avenua,

New York.
LOKrON, 18 BiaLopscate St. Within- PABIS, 41 Bouieraa-i Eauss- mn

Travelers' Letters of Credit. Foreign Eicharge.

Adm'iiiistratcr Guardian

Capital, $1,250,001 Surplus and Promts, $750,003

Interest Paid on Daily Balances
. DIRECTORS

11. Altnan *Co.
_

*«*!*
*

P«. B*nV«r»
JOHN JACOB x.TOR. WTB W. iiI*!1'*'!*5"5"*11'
rm v niKi'it Pren't Jl«chanir»" Nat'iBank.'*?•?. ,rmfr^>"\-.tlon».lUnlc Cll*K^i,H A" TtW1"-
Wt'J'tirv lt.\Ki:i( Pre» t Mutual LJf»- laa, Co.T^"tD»nk of tha Manfcattaui Co. «.K'. ***¥?*•*./•pn n C*»tl

ttorwr. • J- P. Morpan*Co.. Bankers.
, Wht"*

.: \u25a0

Attora*^ "
\u25a0

ll
• '••*! N«t !Bankjnnv rt *»"»IV Pre« t Chemical Nat 1Bask.

l"e«ident Untted DryRood* Companies. *f w \ PIM£*EK. VU»-Praar»,
T
,,,

1M. , mi l\ .li. KAMEI (. RZID.V?.;!>r«ldamt Ro'k '•1«r
-

E. C iOXVEME. »«rGLA» BOB! N*\u0084 x
X>rsk«lH«*nt ll^SlJLBTIIV.

ii P n\vi«ov AKrHin\i.i» d. itrs«n,t.

J P. M :*>•»..Baakera. Al.r\AVl»rn II STE>E.>3.

TTnl'.dlnr Construction. JOHN F. THOMPSON.
n'IFI'T If C. \n\\ Vl«-Pr«it Banker*' Trust C^."Krs"twlCorporation. CIIAKIJTS U TIFFANY.HORrV?T?vAi.TnN orelet. aJCST., i' \u0084 2SSW 1Co

-
THOMAS W. I.AMONT. , AI.BF.KTII.WIOCIN.•

Vlc» Pr«at n'rat National Bank. Vlc«-Pre»t Chut Naf:Bank.
OFFICERS

E. C. CO3CTKBSK. President.
A(Fr H STEVENS Vice-Prefix CEUI VS. PANTOAST. CashUr.«'•«\u25a0 XI'lVPi:<»->KK. Vlce-Pre«-t. IIOWAICO ROfM Of K.An tS*iIH()M\' COCHKAN. JK. fraaft. JJkH.il rKOWBRIIM.L. Truat OSetr

\ FIFTH AYE & 36™ST.. NEW YORK

WANTED
Dal'nnt Powder. Ltd. Scrip

Iterant Powder. Cam.

luiK-ork £ wmmm
Internat. Nickel. rfd.
lairruil Nirkrl .*>«
Oil FieMa at Mexico Slock
Ani'r. Dint. Tel. of N.A.

Standard Taint Oat. M«wU
r«rk & Tilford A*
Nnr York TruM (o. Stock

Nat 'lBank of North America
Itul'ont l'owder Co. fta

FOR SALE
N. Y. * Que*-n« K.1.. A P.. I*fd.* Com.
Pacific Baal & Elrttru-
\u25a0\\i-»i«tti I'uriii.-

Intrrcat. Nickel < "m.

Anirr «l«t. T>l of >. J.

I.lncc.ln Tru*t Co. >to«-k
« liatlmni National Bank
Oil IiVIU-of Mexico Mock
Nat'l Bank of North America
Mandurtl I*aint Co. Stock

S. H. P. PELL & CO.
llrml~-r» Now York Stock nxrhanpe,

r^»l«>r«! inT"nlJiit«i and Inactive £f<-ur:tles.
Tel. 7SC:.-C-7-fc-?< Hanover. 43 Exchanse .NT

EXEMPT FROM TAXATION
IN NEW YORK AND PENNSYLVANIA

$150,000
Buffalo, Rochester & Pittsburgh

Railway Company
4^2% Consolidated Mortgage Gold Bends Due 1957

Interest payable May 1 and November 1

Legal Investment for Savings Banks and Trust
Funds in New York and Connecticut

Special circular on application

Price HO' 2 and interest to net over 4

\V m. A. Read & Co.
Members New York. Chicago and Boston Stock Exchanges.

25 Nassau btreet, New York
43 State street 20 1 East German Street 203 La Safe Sfcvjtf

BCSTON BALTIMORE CHICAGO

sp>ecial Circulars en

Brooklyn Rapid Transit

Miami Copper Company

flbafaaf \u25a0\u25a0 Appl'C4t:Pn.

Hornblo\ver& Weeks
4^ Broadway, New York.

Bank Stocks
We Deal in

Bond & Mtge. Guarantee.
Commonwealth Trust.
CHemung Canai Trust.
Hudson "T'^ust.
Nat.ona! Reserve Bank.
R-a'tv Associates.
T.tle Guarantee 6l Trust.
West' 1

-
&. Bronx Title Guar.

Hallowell & Henry

NEW YORK GiTY
BONDS Hooley. Learnard & Co.

15 BROAD ST.. New York City

20 Congress St., Boston

Owning and representing a larrs
amount of the securities ni the
above company, we ask the co-
operation of other security boliHS

for our mutual pratectitMa. Plesse

The International
Salt Company

N. W. HARRIS & GO
BANKERS

Pine Street. Corner William
NEW YORK

k. L. DAY 6l CO.,
L 7 all St., 35 C(;nerc<w *»t.

NKW V«»Kk BOSTON

H'.BH EEf DE IKVESTirENT BONDS
IVrricicel md Pailroa^

Member* New York and
Boston ~t«Hl. Exchange*

|!|NVKSTORS may k^p in touch withI
1 Stuck Market conditions and rwelve \
MJSgi-ssioiit: for investirK'Kt or srit-cula-
Uoa t!:rou£!i our

"Weekly Market Letter on Stocks." ,

SWARTWOLT & APPENZELLAR
BAxnrits.

H«9ibm N*w York Sio'-k Exrhans*.;;«"-4!-44 I'm- St.. New York City.:

Folton Trust Co.
Or NEW YORK

30 ASSAt ST.

Interest on Deposits.
iiixii.->ura«aß am* inamaca

•s-«f!tv tl^oa.«M
•\u25a0N» cswoaß9.Pra. C4JOI.UPI V*»-»-ta>

M. M KUCHUT.mc CM.> aXIXCa. Aau. sac

Irving National
Elxchange Bank
Strictly \u25a0 < laaaainlal aaaak.

KtmitH «*er Twnity-nlae Million*,

nr«t Broadway and Chamber* "•» New feat.

Chicago, Rock island
and Pacific Railroad

Company
FIVE PER CENT.

GOLD BONDS OF 1913.
Notice of Election to Redeem
To all Holder* of above Bonds:

CHICAGO. ROCK ISLAND AM» TACIFIC
i:.VlM;o.\lt(OMI'AXY un lowa corpora-
tion >. havlna; elected to redeem th# entire
Issue of Its aforesaid FIVE FEU CENT.
GOLD BONDS OK 1913. at a premium of two

'
and a half per e*l i-V»"i.> and accrued In-

teri»st. pursuant to the provisions of section i
0 of Article Four of Its trust agreement with j
imi.i! n:i -i COMPANY OF NEW \

YORK. Trustee, dated May 1. 1903. securin*
'

said bonds HEREBY GIVES NOTICE that It
will,.on FEBHIARY 1. 1910. redeem th« en-
tire outstanding; amount of said bonds at oar. .
with a premium of two and a half per cent, i
t-'.in) and the accrued Interest on said bondi j
to the «'ate of redemption above designated, j
The Railroad Company requires that, on and !
after said redemption dat:. said bonds, ac-
companied by all appurtenant unmatured
coupons. be presented for redemption nd ,
payment at the off!.• of CENTKAL ri;i«T
COMPANY OP NEW YORK. No. M Wall
Street, Boroucb of Manhattan. New York Cltr.
N. V. said ome« havr .s been designated • -;•

ajtrncj- of the said Railroad Company for the i
purpose of the aforesaid redemption and nay- I
ment Interest on all said bonds will ceaa»
from and after said February 1. .']\u25a0>

Chicago, Rock Island and Pacific Rail-
road Company.

By GEORC.E T. BOGC.?. Treasurer

SAVINGS SA\*SSAViNGS BANKS.

Metropolitan Savings Bank

Emigrant industrial Savings Bank
51 Chambers St., New York

The Board of Trustees has declared a semi-annual dividend at the rate of

FOUR PER CENT.
per annum on all deposits entitled thereto.

DEPOSITS MADE ON OR BEFORE JANUARY 10, 1910,
WILL DRAW INTEREST FROM JANUARY IST, 1910.
THOMAS M.MULRY. JOHN J. PULLEYN.

President. Comptroller.

FISK&ROBI^SO.N
GOVERNMENT BONDS

INVESTMENT SECURITIES
New York Boston Cliicago

Warren W.Erwin &Co.
Membtr* Consolidated Hxrhar.g* of N.Y.

Investment Bankers,
54-36 Broad Street, New York.

DIVIDEND NOTICES.

HEW TBRK SAVINGS B4IK

1«nd U THIRDAYE i.»pp. r-oi»r lastftuttW
I'HAHTEREn I<"2.• I3tl> DIVIDEND,

IXTERFST FOR THE HALF TEAR «\u25a0\u25a0\u25a0\u25a0
DEC. SIST. lUOJ*. »t the rate of

Four Per Cent. Per Annum
willb« er«»<l!t.»d to rt^posttom entstlnl t!i«r«t»
iindfr th* l-y-i»». of the bask on MM*•\u25a0•
*r. to t;.'.H.

"

INTKItEST P»TAFI.E JAXTTART tOTH. «*•«-

MONEY I>CPOSITEL» on or IW>«> J»W»ry
13th w.U ilraw intrreat f-r>m Junuarr !»*\u25a0_

JONATHAN R rrRfIET.rrcsUlfSt-
EDWARD SHEi;EI^ S*cr«-tary.

THE BANK OF AMERICA
New York. December 17th. X9OA,

The Hoard of I>irectors hu\e u>-»!ay declared
a semi annual ilividenii of thirteen |IS| p^rcent.,
frpi-of tax. pa\ahle January 3n.1. Wlo. to stock-
hoMers nf nrovd of this date.

The transtcr nooks will remain" closed until
January 4th. lull>.

\V. M. BESNCT.
Caahlsv.

OT1«. H.r\\TOK <<HH'ANY.
17 Rattery Place, N'n York Ctty, l)v.-. IS, nxin.

THE BOARD «>F DIKECTOUS at the Ott»
Elevator Companj has thl» ilay iterlared a
quarterly illvidcJH] «f $l.."»t> t»-r »har»- upon the
I'KKFrniU'.P STOCK of the Company, pay-
able tt this oftji-.- on January !.">. r.ll«. to the
prtftrr.-d stockholders of recorii at the close
ut Lusi'ii-.-s !>>.<-.-ml>. r "!st l!>i«>.

LTNDE DCUCNAP. Trfaaurer.

WEEKLY CATTLE MARKET.
Philadelphia. Dec. 10.

—
netei^'s for the we»U:

beef i-attlt*. 3.403 heaJ: s^eep and laxnl-*. lt».2W
head: bon, 0..".2r. h^ad; calv«-a. Ciiart li.vi.!
lIKKK <'ATTI^K steady; «ii-cr«, av«-rn«:e br»t.
|rt.s-i,^sT: choice. *•". "4;S«; STy,: . \u25a0-... fdSaJtl5(); medium. »-*. sT«~t£*U: rommtn. *.'.;.>.•\u25a0
»5 70. hulls. *:-. ."iii;*l:.i> I'OWS utrady: '*t
tow*. $n i"...|t4 *.•>: thin towi, $rp*2 lh; milch
.own. 1140,1*•

i-oinmnn M i-hotce. CALVES
rinn: rxt-eptumdl iois. J!»^OJjsU»- Rix'd to ih'ilci".*>« ."-tKitlt; in«-.llnm. $7 ut*»t<.H; r»uurnon *.'«««$«;
Westarna, $» 'it JU ."><>; tari>var>Ji. $3 ioirl*.Vk.
lAMUS Mshrr: SMF.KP. wuhm. oxira. tJ.lil!t
i.*.".: choi..-. *&»Sa »: k< <>,». »4 TSm*.'. m^ltitm.
H»H2J; common. X ,VKys;i ,v». .\u25a0«.« heavy fat.*\u2666:\u25a0\u25a0.*.". hmh». extras. Vs 7r.«ss STY,; c,m»i to
ih.Iff. *> 2T.lt*>>.V>. m^tltum. >7 ".-•u*> ciMiunon.
*ilirsr.;<i (Hx-.S i.t<-ii.»v: WVxtern. a'N to »iJU>
anil qoalUr, *MUm*MTS. c-n v .treM^l atMrilnrn,; «i.,.rii. s\n\lr. ,«v W». S»lSf7Vc; vr«l». VH(
I+c. «-x'.r«». I.V; imrnvnrtta. HUIiV;
drrtsed. UWia-: »h.>.-j'. «WtliV: .xtia *^th«». nc;
Urn!.*. r.MfI.V: MttnMi H.-: hoc». ll\c.

IOWA CENTRAL

MEETINGS.
WELLS I'AItGO & COMPANY

5i BROAijWAT. NTW YORK.
November 18. 1909.

Notice is hereby piven that pursuant to a
resolution adopted i'>* the Hoard of reefn
of \%>lle Ftir*ro Ac Company, a; a meeting at
the <>rji<-e of tli*. <"oinf.any. No. SI Broadway.
City of N«*w York. Count/ and Slate of New
Tork. at vhicl: a quorum was pr«««-nt and vot- j
Jnc a «p*-oia! matins nf tl *\u25a0 »tfirkhoid< rs of
•aid ("ornpany wl'.l In- he,id nt th«- offlca c.f th.? |
Company, m Til Broacway. Cttjr <">f N#W York.
IIn o'clock noon on the £2nd <lay of I>^c<*rn-
l.#r. IS'01). for th» i>urr"'»<- anii objwt of ron-
Bldt-rinK a propow-d :iwr»ai» in the capital [
rtock of said Company fr^in «B.«kicnhi. divided

'
into Kfi.oi.ri \u0084!:,..\u25a0- of a par value of $100. each. !
to 524 Ortii.iiOO divided !mo 24<).'x<0 chares of a :
par m!u« of *H>o 'aih.

Tlie i>To(k tramf^r hor.ls* nf thr said Com-
pary v-'ll •%«> rlnyeiion !!i«- 11th day of r><"r#-m-
b»r. Z'MM. «r.d reopened on the day following
•Tjch inf-etlris"

Dv Ord*-r of th» Board of Directors Wtlln
Far;- Sc Company.

T>VT>LET rVANP. rr»»ident.
A W. Z!MMi:i!MA.\:;Secretary.

TIIK TKI>T fXmrAXV 111 AMI.ICM A
N»w Y«rk. Dewmhir jk. j'toa.

To tin- Mnrkhuldrr* of Tin- Trui>t (..mp.in>

of Amt-rira:
Th«- Kt-puiar Am;Ual M^-tirp

'
of tlif RtOCk-

hohlrn of THE TBCST •'OMI'AXY OF
AiIET;tCA «rIU •<»\u25a0 h»M at tn«- offl.-e of the

Company. Xof. r.T-<3 V.a!l Ftre«-t. Roruush of
Vatiliattan. <nty of NVw York. N. Y-. on
nvrii.iaday. Januery U»th "9!<>. at 12 o'clock
no«>ri. for tbe purpo— <jf elecrin?- l»ir<i-t-jr«
and th» tr*i:*a<-rion of «uc!i other husinvfs as
tr.Hv f.«- broufhi t.i-fur'-:h< m*-»-tinK.

Tfif poiiF will !«.- opej. fruni 13 O'clock DOOll
t» 1 oViofk P. M

The stock ircnufef ItKlcf w!!lI*rlos*-<l Jan-
nary StK. !!>!«. Nt J-J ciV]#k noon, nnd r<-
iilit-iii.1 J«r.u*rv ;n«h, iyii» at l«t o'clock A. 11.

FTIAXK I. HIL.TOX. S--i-.-fir*.

TIIK aNM'.'.I. UEKTfXa OF TFIK STOCK- i
lio!dt-r» <»f T.'i*- Ptdditjr mifl <'.-i»ualiy \u25a0V»m- j

panv of Ni-w York for th«- Hcctioa of dl-
r»-.t.r^. olf-ft'on i.f lns;>«-rtor* r.t ri—ttult. and
for rhr- tri—ctfcm of fu'-h other f<u*iii«-*iim
rhall come hcfotc »h«- mcvttec will ;>\u25a0 m>-!i1 at
thy oJHee «f the Coirpany. \<w. :»7-ln': f>dar
F«rnt. In ttie «'lty of New York, on Tu«-fc.tav.
x'tf 4th day of Januirv. Ibln. at 11' o'cteek
r«in tf,«- |K>lls to r'luaHi ojicn u::!tl l":30

'
orlock P. M
the rrivnr.iTY am> CABUAXTT '-omj^any

OF NEW YOHK.
ItOIJT. J. 1I!!.1,«K Vi«-^ \u25a0'.*\u25a0•. >-.-\u25a0 x

N. W. »«r. 141h H» and Bth *»«•»\u25a0•.
Jan. 1. lulo. «H\t<!i-nit at the rate of

FOUR PER CENT.
ptrr annum on all auma from *.'• to $•• '••• aS»

tltl^.lthereto uatler the hy-Uw* «

-
I\u25a0\u25ba:\u25a0•.*> I- -1 \|>|. m ok iu:kokk jay "•
WILL UKAU L\TKRE>T *ROM **>"

WIU.UU FKLrttNGER. i»»Basa.
JAItKS 1.. WANDIIXa Treasurer.
ARi'ilin.\LX> M. PENTZ. i^cret*ry.

THE nwK Kon *\\!>i«»
IX Till;CITY OK NEW YORK- tiMa2M> Fourth \vrn,.r. \^- I«MJ.I**

i«i>t stm-ANM v niv»ufc>o-
Th^ li.^arrtof \u25a0aaaai has ••— •r»* aaaag *

diviJen.l tor the Sl* Months «••«"* '"vS^T.
::i»t. iim«.. «t ttt#. r*t^ «»f huk fEK *_f-\J;
r-r annum on all lumiof $3 '»» and "'Vfiii.
tttl«-«J thereto, •ml pa\abi« .<• and »"• *
20th. I9ia

•tlted I*4rß»» lt<i
**

Tlie ii:vt<l«j,ini!l be> credited to dfT»w!»"
prin pal January Ist. 1»1«»

"
s..

ivpiMits m».J*> on i>r t—tore .Unw'v I"13
"

draw ii.!ri,.»t frnm .ttnuan I»t. l!"a ,
WAI.TFp. TFJIMUI-K. PreiH* 31

-
CM^niXS A SHVUMAX. iH^-retarj.

JAUKS KXOWIXS. «M«nptrt>ll»T

GREENWICH SAVINGS BA>*
IE. <«r. Stk *»• iMa) IW«» >v \u0084

INTEUEST AT THE KATE or FOLK '^j

40/ .'BNT PER ANNtTM win *+*?*:«&
/0 depo«ltor. for the 81X MONTH* t>«;

INQ DEC. SI ..ti alt sum» from »>
taVSas antltled thereto under »•»* by-tow*-a^
aM» January IT.- -• . ia «a*lxpw.it*made «n «r hrfar- J.\>.

•• ""
dra>» lutereM (mm JAN. I.I9I«-tlr»»

JAMES QIUXUAX.IT>»l»*>C«- -»
OHARtES M. DVTCHI.K. I*«»

J. HAMPDE.V ROIIB, ISeCrtUrlisV
FRANCIS M. BACUN. Jr->

«»vvinjr to in?. co«lof Jiving:* high rates
f«»r mou'.v aad high pru-rs for stock*,
nmny speculators are b»«urish and aril
htßh priced stucka This i* a mistake.
Tuke the little handbook and study the
poor earnings of IOWA CENTRAL, for
the past year. Then you will find an
id*al short Baa In the PItEFEUUED
with a chance for 20 points profit when
the pool tries to et-U. On thU stock lamvery bearish, on most others stlir

A BULL*

RAILROAD AND OTHER STOCKS.
Following la the usual table giving the number of shares of all stocks dealt in last

week, together with the highest, lowest ana rina.l prices or the week, the linul prices of a
week ago and the closing prices oil December IS. lav*. the net chances of the week and tho
high ana low prite* in the year la(B, with me haaa ana low pric«.» m the yea.r Dub: ,

.No. i > i>ec. XirtMm*- Im
"

iD«C I II~IUH* »Sa».| *UU<*ni<»«*»-

\u25a0hMMs | i X». ii«a;»'-. *-"»-i!>»«*»• I **• i \u25a0••I i«**m« (*-•\u25a0» inajifi»*«-

«u.U. [
• -

i l^uo. «*». Iaaw. nil-'.i li~*.iCitiit.Je.l «*«\u25a0\u25a0 i «*>. I«»<\u25a0• i*»'-
100, Alice illnlnc (~—

"

\2.\ai |S.wS i-.«w --•*» |
—

.io —•" l-.00 \u25a0•*—
° 14-*

luu,».uauua „-!,.*»:. I
—

I '4iO . -li I -•«» I ISW IT"»» I-•«•» .»»»*» I
*** , "-*

'l^'tlT— '*\u25a0*- "\u25a0 I I"1!. »""a. ">1». Mfcl »•"»! T 'it I »»»l '-V' **•»•
".

3.6<A>j uu [ac.uliu | 46>4i ««V4| aa)M *••» I -w-41 \u25a0\u25a0 1%, I ».\u25a0! •»• 1 *•-\u25a0»*I \u25a0»\u25a0*

b\).vJu\ An.ai a»u<ii«a > ui«u«i .-I .ot», &*.•! 61. i 6O I hi I
—

1 i 1*« •. •"» I so-,. *"'*•
:..«i",aiii«i-> r :•ilainiTMi ..I SS' | 4o;» »6 I \u25a0»*» I •*•» I -t-

-
I•«» I —i. •—

I *-

lO| au lirtie.iru I Sn^| I*/->»I ikZlkl lu^Wi luihl
-

Il«*i I >»">»l \u25a0<• I -'f'»2,(Ax>|Aliit;r ilttilbUKiir i i*J | 49 | \u25a0*• I •*« I •». j,
—

*» i *>f>*i -"* i-»t»i »*\u25a0
<><»\u25a0 imj inviifliu ;

—
I MVl| l>i , Ir* , U.*»l 4- -^ IS» 1 bJ I 6***t *«

SBtaiiißll i»u , b^i l*a»l 1* I i*i«t »•\u25a0>»

— -
i li*»l '^" '*- 4

a..lU| Uo pieicu«a |
— , *>*•*, 6* I —' 1 **\u25a0>! I i

'
i I

--, UO CX V.JV 11,1ii1...| 73 I «>-•», M; I b'J |
—

t
—

I*6o I TIS <<»'*i *J
CUM Aiuer l.*u-i*oiindry.| «H»I •- | U1»I «-i«t it I\u25a0*\u25a0 ti IHflil \u2666*•* •*"» <~>r*
.j<Ui v pf ax aiv 1-4 i> c.| lo& i lib IUtt-.ii ll» il»w i

-
1-* IIMi« i".-. l"» I 6-*1-*1-*

IJSMVtItai luauiiui... I 41Vj| tiuhl >"> « ***•. ««Si | -I*| \u25a0*- • •*% '"*'\u25a0*
1»%ir| tliif liiue iv Leather. [ I| ev4, i-»ii -»i ••*.-•Ili> I i»Ui ". -\u2666

i.iAj do pt«*«rrwi | S4'.il 4<v4i »- * ••
t 4o^s 1

—
7» Itlti S4_ ! d'kl J^'i

-.»>\u25a0>-> Amer lea securities. ... i ij-^i -\u25a0>. i.-*,4l -'J»
—

'\u25a0.
+• 1 1 -t^Ul les»i W>»| l->». Aii.ericart Uu«<.eu | 14 l«r>»| 1a.4l "i<*!»l M I T Hi -« I1-1 l«*al ,•* !

11A)| uu pmiericu | iv-I 41 i tVii IIi 41 , —•
S I -««*4i '\u25a0£> i <•*'.*! »•

l..«iu American LocomoUvu. . | J«i»l t».i», net, 1.1 | oi.. —
it >.:\u25a0 4 \u25a0*» I Mnatl <*'*•

.oil do yi-«ierf«tl , 1i«M,,114 | liam 11* I*I" I+l
—

! \u25a0-•«.. I «^->l
iuu American Mall , C j 7* | f^l f%\ »«il

-
U UHI \u25a0* I eH! _\u25a0*

ftou uo pieleriva 42 | 42 | 41 I«1 | 42 , ; M I S3 . 61V 21

73. An..i.tali bmeUitas. •• «l»HI 1««%I IWHI li'-'.il l«w IrHiIluO',jj »M»i I--'- I «".H
I.UU 4u i.ivterred , lOovil 112 |110*1 lU^i Hl>Hi 4- 1 I"o^l 1"1 IU««sl »'*

\u25a0itw| uo iM«t««rml B | blVal Uv>«it Ml I a* | W'A\
- •» i »- i *** t l*an <«

2.'juu;Am«r Steel Foundry... 3y | U~»j <4-.j, U» 1 »jil4l
—

*4 M>-HI '\u25a0'\u25a0-> T»lT»l 41 . -
s

4.U1H.1 American Susar li» 114* l->> I 121 I12J^,|
—

l>* II***%, UJf»i 13«% t»«l
2W| do preferred . . 120 122 j 1211.1 1— l^l'.nl 4- ht I ••>! I 113 I 131 | lu>

43|Amer Tel «c Cable
—

| 6O t 7i4! ••HI So I
, si , '.0 I .» I 63*

U.au»|Ain«r Tel «c Tel 12S \u25a0 Mt%| 141-* Mitel l*a%|
—

ft I1«H! li^» IU«i 1"! |
IIfiKiImar labSCSO pref .j »1V», l»«V»i W»',»| Mllail at%|

—
•» Ii»4 i W*HI u'"^i .-'\u25a0;

4.4ui»i American ooi«n I ti%\ 38-* £* I
-
k' I 3iin| + -• | 4*i>», » i .- •» l^H

L.4-0 do praterred V4',% loS^i 1.4 4 ltSiVil IW I
-

1. | lu.-s* Wr4l **< i lOl4
llf.bUU|Anaconi4a 47\ :*>-. 4U-:. Oik 4»^« -t- *» I i4^«, oi-^i M^ai -\u25a0 •«

10|A«tio ilerchanu l*t pi.
—

113 | 113 .I 113 1 113 |
—

| 114 |MB I isu i lw>
63.5*AJiAt(.hlion K>«4 Va%\ 1-1 \u25a0•» !—*• *--V

-
•* I1-i^.l »«%! "I* W»

4,Stn do preferred | Wlv», 1WV»I l«4»l M*\l"-*^l 1- '« I 1-o*4lKv',«l»l^ j »-\u25a0)•
14.325 AUantlu Coast Line....

—
13»V*1 13.".4i,

—
-4 UP I I I i

la ex div 3 per cent. Ui«Wil tH i 1361. 18$Vil
—

I
-

«!i I l«Va| 10741 lU»* J°H
23.1U*JiBaltlriiore & Ohio IOS* 11M,, 117 Ill^sl llt>i -I*II—U\ loa-/rr lll^i To.,a

2UU (i.. preierr«;d
— , Vi IC

' *>-
i *£ I ] Wi I HI , !« IW

ii(A»Batopilas illni'nc . 3>% 3H a\u25a0» 3»«| 3»*l I Slsi -» j ft I M
700 liothlel.em 3te«i.. .... 21 344 U • 34^ij 34ii4i

—
«i I3t>V4, lh-*; 2.'Ui 1-

4(M» do iii-*icrred 61 6b »rrhl «!«**,I \u25a0 |
— '* i « 47 i bi \ 35

16,S40|B'k]yn Itapld Transit.. .>\u25a0» e*»4 '<»» t>«Hl awUl
-

I »- , «« i W»l*l i>»'*
1.225 !8r00k1yn Union Gas... 14« 14Ma »•»\u2666•«\u25a0 US j144 j

-
1 | 13

---
IIS | !"- * \u25a0*"

Brunswick 1.".'« 174 1741 HHI IS I
—

hi -i'» 13 , 17 | \u25a0
OK Huff lioch \u25a0 & HlttS...

—
102', lou I lUZV, \>J\, +2* I If24i IM IMl I «04

1.222; butterK-k Company . 22 3441 23 . 3i4( 34^1 —1 I *< | 23Tii -\u25a0» | '\u25a0- •
lwCanada Southern . .. MM tt34 «»Hl W4I SB I 4- 4 | 70U| bW*! Us I .«

b.bob Canafllan I'aclnc... 175 IHO\ 178% I6UV4 lsOHl
—

H il^»?«l »a 5I I***l, 140
li«> Central iiSo Anwr Tel

—
113 113 115 , 113>» +14 I115 Ilus i 100 | I".'

11.&30 Central Leather : 294 47i» -»6U -*15*. \u25a0»? |
—

'4 I &'1* 2i'si 33 ; 104
1.2W1 do preferred . . IW4 1004 MMItI IW>^» 107 j + Hi I111 I mt% 1"2 1 75^4

lou Central of New Jersey. 22U 311 311 I 311 311HI
—

4 a2J4i 11.. | _;• I iei>
17.6ut>! Chesapeake & Ohio C.".** M>Vi BT I »" l*l

—
U , feu I 56% i^**»i 254

I.3uoiChlcago & Alton CSH HSU «*" tS!?U «•\u25a0- 4- % "i* •••"• b.V.I 1"
40U do preferred

—
70 TO I 7" | 70 1 | 7S>4i TO 1 7» | 47

11.300 Chicago Great Weatern lIU -14 2u*si 21% 2t>4| 4- T» 11. 41 I*% 313 1

,1.4H0 au erred A ..'
—

\u25a0 Bill' It 3«J 4-1 3." I 23 | 43 i 154
3.0001 (1• preferred B .. 13% 274 «B I -TH

-
» j -i- IV4 274! 4 . 1741 »

S7.«l6!Chle MilMl St Paul... 147 :« 1294 165% 15» | 157 [ -t- 2 1«554| 141 1 1324iH«4
1.«6 do preferred ... 162% 173 1784 l'»S 172 4- S I»>7 | 15*4! Ib4*4! 13v^

12.33s! Chic A Northwestern.. 17»V IS2 177 4 Is* . 177>»| 4- 4\ Il»o4 173. 1*541 1354
Oo»|Chlc St I'aul M& 0... 25« 137 UB .I IK lit. |— 1 Itt7 lie . I*. \Hi
101 do preferred

—
170 17" 170 1M» • lso ltiCUl I"<^ I!«•\u25a0,

Mm Chic union Traction... 5*4 8»* Z't 34 S^il —v» "
34i ~\k\ 24

l«) do preferred 13** !' » B]i fc4i Ihm\ —1 ls^«| V-« Is »
4.liWjClev Cln Chic &St L, 66 «04 '<•* M>4l 7*»4 4- 4 bO4| «s 70% 4.4

41.000 Colorado Fuel & Iron.. 374 53 51 * 314 31^
-

Va 63 | IT* | 42 I 13%
*«

'
Colorado & Southern... 6» 66^» 2641 6<14: 5«4 | «•»'* 61 | 3S» f 21

510 do Ist preferred 75», 81H 81 V 4 BHi bl\
—

4 I H | 7«4| 7» I .« ',
tioo do 2d preferred . 72*, 604 804 ">» s«^4 4- !*!* 1 MHI I31» 1 70 3JH*

8.100 Col & Hock Coal *1.. 25 00- B»Vi ««»*». bU4I + l4l4 I i*>4 SIH -7-% 14%36.1*01) Consolidated Gas
'

1U2% 133*4 1..0. 155W. 131S| + 34* l-"», 11441 ltS7\«i UU
14.*io!corn Product* Reflnlnr 17>4 234 22V 22T», 22«4i + 1, I 2«4| 1«4I 2W« 10»i

I.OOOi Co preferred 714 80S f"*S MS M
-

*» \u25a0 SM4 73^1 SO i 66
Comttock Tunnel 23 .31 .2« .31 .20 +.• | .37 | .21 .4^ | .20

tx»O|Crex Carpet
—

63 61 «2i4 *> -
2>; ta 45 4»i 4( 414

2.7sO| Delaware 4 Hudson... 178 l^Ti \-: IMl| 183
-

1!, 100 I«7\ IMSi 141-,
100.1) I. iW ax dfv 10 p c 655 B*. 69<> 6UO BS«I

-
2«. tiw> 633 1 &73 | 420

32.473, Denver 4 K»n Grande. 3M» 524 4:- •» 62H| 4!>4 1- 2T» M 37, 4u4 14Ult*.."»r.
'

do preferred . .. so*. K74 BH* h«>*» MJ4 4-; '. W> I *1»H c3'^. Sl< 4
B.7oo, DlßtlUtas Securities... 83^ 354 Srt\ 37T»i Bt»4| -1^ 41Hi 32--' a><*t 27'«
2.433 'Duluth KS * Atl 15 17S 1« >» 1741 lt>4| -»- *» -1 i 14>*i Ml «
l.b"l; do preferred . j 23 ! 33«» 321* 33 82% -t- 4 304 28 | 3i:\ 11V

88 Dv Pont Powder
—

S7^ 87 V »7«4 t>fl | h» 1 gTU
—

1
—

20.2751Er1e 32^ 344 83*4 84 3J«i|
— «.; Sw 233, £6 13

».bl6 do Ist preferred .. 47 V MM1* 8" f>o4 «-«'4 t'^i iit."-.! 515,1 24%
1.2«1i do 2d preferred. 89 42 41 41 42 —1 4"1. 2SViI 41 IS4-:. Federsl MiB pref.. bIU Sf*\i IS I Ml s« w H»

"
M» BO

too(General Chemical 1
—

01 01 l»l 1»24
—

14 M ci \u25a0 s<>
-..\u25a0'• do preferred

—
1044 JO*1* 104>; 103

—
»4»
4 10H w>u m> o"'i

2.MHJ iGeneral Klectrtc 157 161 15*. 15l»S l«o»i —14 172\1 150-, MC*4 111
2.3oo!Granby Mining

—
103* i 103 . —

104?* I' do ex dlv 2 per cent. 1031, 104 lea
' 104 . — + li; lit* i«: 1004! 7S».17,630 Great Northern ;>r»f 144 144S US 143% 143 4- ', 157*. 13«J?i ifJW. Il3v

6.U00 do ore rertj.nca.tea... 71 *24 M»% 81** MV» 9><4| 65',. 7.. 1 4">4.'•oo:Havana Electric Ry... :!7'* 07 03 *7 S^»\ 4- « . <J7 1 3'J 40 j
lOOlHocklns Valley ctfii... lOUK 124 124 124 124 ISIJ »7 IWU! t2
100j do preferred. 01 *i*i. M»\ ea»» W4

—
»*

— — _ _
422 Hon»«Uk«

—
82

-• , 61 *•% t 4*» M | 73^ V«>4i «7
125 H B «*Uttln lit pref

—
W. 65 85

—
«5 1 Vo |

—
1

—
Illtnoia Central l«ft> 14»H 1464 14» 14«*, 4 21; Ib2>, K»7 1 liV-W 1224

81.In. Metropolitan l»'i 24;» 23 H1 24 244
—

4 25;» .1. -t> . »;-.
51)..*.50] do preferred 414 62 6H» «i>>H Cl^ —m, f^HI 3<i^ -i«4 til
15.275! international Harve*tar »J3 1134 1«» ,112% 110 i

-
2** 1134, el" | ti'iH 3273" do preferred ) lOWij 123 , 124. | 124 , 123 1

—
1 1-04 loy^lUO'I W#

8.400 1International Paper .. 12 16 13W 15?, 18
—

4 lal4 »4 13U j,
1.400 do preferred , 674 61»4 «O5» w)%, 61>j —% i « 47^ 65 47

S>o Internal11 Hteam Pump S2S; 614 60-)n 60%, 61H
—

S 64V» 33-, 3V'» 13
2231 do preferred J 80 bo

'
M>4 V" *>OV

—
S ul^. t24l MU »a

2.r»10| lowa Central 2»Ti 30V» 2!< 3O 2tU»| 4- 4 . ati lv, 324 lo
6.800 do preferred 4«4 BJH, 634 544, 65

—
4 «;; 4 S r.7 -",4lfKilKsjiawha & Michigan. 6:14 64 64 M 54. 61 60 50 "j,l

10,170 Kansas City Southern. 37 45 43 4 44H 44
-

S 60>4 37 4z\ Is
1.400 do preferred 684 : 72V TO* -. 71U 4- 1 754 ...% ".. M

300 Kan City Ft f*Mpf 74% Mv, to bO , bO4
—

4 >2 74 754 5;
1.220 Keokuk & Dcs Molnes

—
10 » 94 »4 U% 5 10 3*,.

400 do preferred
—

46 43 43 45
—

2 4t> So 32 -v"*
11.450' Laclede Gas

—. lf*>4 108 •<, lo»%, low -
i4i4 n.»4 104 .V*> do pref ex dlv 24 p c

—
»3 03 wi* , W» 1 —34 1 ai. v

— —
275 Lake Erie & Weitern.

—
26V 2*4. 2tt*i SI .

—
-, _:•. l»4 a; r1

340 do preferred ,63 Ml 574 SI U 4- 1 I iA^i in I* i4
41.000 Louisville & Nashville. 121*, 15J»Vi 152 13s»» 152* i

-
:

"

1 l,;-_ 121 123*, KiU3U»lMackay Companies .. 74 HIV Wl. ) »o I HK)a —7, | :... . \u0084, ",> ;>••
TW do preferred j 69 i 774 7«>i, 774 77% 4- 4 774, ti»4i 71*,, j«»
225 Manhat El ex d l»iPC 130*, 140^ 14oW 1W.4 140%

-
l',» 1534 13i m* lS»*I.2.jO!Marlne j 7% 74 7 74». 74

-
4 » s*. » 63,<«io d« preferred 22 ! 24 23 24 S4'»l —>
4 27H ISV »«j m1 -"\u25a0« Minneapolis ASt Louis 50 i 64Vi 53 ; 54»», 53ti

—
*, 65 51 BtH.l S

6.450ji11nn St P* S St. M 130%: 144 140V. 141 , 140?» +' 4 145,4 1324 135 7M
2.410 do preferred 146 1574. 154 Ui 15« . 133^ * V 1U44 147 1571, l"Su650 do I>eaa*d Unea

—
92 ! 91V U2 , »1\ +Vi 2 .»» - -

86.026 Ml«aourl Kan «i Tex.. 3SS 60S 4). 4U4 4tf4 ! 604 334 43% m
2.050 do preferred 71 74!, 74 4, 744, 74V + "i! 7*', 71 754 MiU.400 Missouri Pacific i Mi,; 72H 71 72 ,71 T l

*
774 83 «W »»4410| Nashville 4 Chatta....

—
142 140 142' 135 + 7 142 \ I—v I

- '\ «-»National Biscuit , 91*4 117 V; 1164 1104 H«4 - -- Mt£ W I*
SOU do preferred.... 11*%, 1244 124 1244 121 4- 34 130 Uj»4 r>o4 ltr

22..V.! Nat Knamellnir & Stpv 13 30^4 2S4 25% 27*4 4-1 Sou *ls2 ': 1 71,
250 do pref ex dlv HIpc 83 Jtsi, »»4 I^4 w*4

-
*, w»4 K» v! -'

5.(h-o National Lead 77 Ri»4 4 t>7?» &7H
-

H U4 ??« «•"»0 do preferred. 1 104 llo\» 110 llO'V lol»^ + S I 113' i10 1
- I.^. 87U

1.2»o Nat Kva of Mcx KM 43 | 6^4 5k , 6»4 55«
—

4 .1
*' -,;V ££'. ?i^

6.730 do 2d preferred 22\i 24% 23 24 244
-

4 20>, 21 S>! 7?
1.412 New York Air Brake.. 87 97 06 ll6\; W*. 4-2 :.,

"
M» to

-'
27.225 New York Central 118 IU% 123 V, 124*. 124% 4- % 147 V 1204 126 ML700 N V Chic &BtLouis.. 53 «74 *S \u25a0» 6i-S «74 -1? \u0084'. Is." ",-v \u25a0 -i?6.100 XyN H&H

—
1594 157 4

—
1374

"

do ex dlv 2 per cent.. 13* 159 156 4 139
—'

4- 34 174%. 154 l«M \u0084,,.6,«a0 M V Ont A. Western. .. 444 4UH 4» V tM« 40 liZ Js 42« 4" ~,?
13.400 Norfolk 4 Western 84*t 101 P» *. 1..04 ltXH4 1 1* i,c ... S*

'
Js^-SSi. 874 89* e»5. \u25a0\u25a0 IS 4-

* "•- £ti
* ™+

14.620 North American
—

67H
—

d«. ex dlv 1% per cent 724. 83*, -4 HI
— —

l>i R7U
—

n j«.

».7rai Northern Pacinc 140 i4rt», 144* 14« 144 4- 2 i.-.y.: mi 3 t2, *-•
W« Nor Ohio Trac &L...1

-
I *^i 36 '.. »»i»i 3N

— iv* is * -.V
**

T>
M«» Pacific Coast «•« 110 100 105* 108 4. J* liji;IS. ml .
S<*> do 2d preferred 87.! Mi KU M> lum, 1 i. jji* .. f^ 1 5^«.7«i>IPacific Mail ... 344 43 M<. 5% 42% + 4 4.i, Si 4OU

.',*'
I.IWO Parlnc Te! & Tel

—
4-JS 47'« 17% 4- _»* B4l] ;v;v 4°W "4 '»

219.127 Penm.ylvanla Railroad. 12SH 188* MU 13G»» 134H £*? lai? r-«C! 13"^ 1^2»Ntpeorta & Eastern 274 2s 24 4 23 25 ? »* "-!u! -T^Z ,V»
«.C.o People- a <ias & Coke.. 10i<'4 ll.Vi 114 <\ 115% 1144

-
IV. U»'l lojC \u0084-wC! mi15. 400 Pitts Cloy .in &8 L. «74 t«^ '-'7H W*%: 9s7\ + ii 1H.% "«£ «l P2110 do preferred .. 104 114*, iv. 114% 115

_
4 m 104^ inS vPltUbum Coal 14 f 20^ 27 tT 27«« 4- «* 2MI 1" 14U !£IMIO do preferred 4l»\ 77 *»* 73 w^ +5S 77* \,, 'o4o

4 sJu2..:00!Pre Steel Cor 414 62% Ml, 52 S2\ —»! sA |L « i-
4

Kill! do preferred «•\u25a0-. 103%,- 1..'»' 4 i H .-.«, in.-, + C max »•«
* „,-., ,V,'*

Aim'Pullman Palacp Car... 1604 uh) 100 I ISO 101
—

1 •\u25a0\u0084'. mjj 1 i-;^ .A
l«-«»:aul-k Bllver pr.>f

—
M r.S! r.*, • _

s *ii : j •\u0084. \u0084_
1" Rallmari Securities «»*i l« I M !«» pi 7 «\u25a0• \u0084, | ,;; 3 i '"»

2.«WWj Hallway Bteel Spring;.. 47 r.24[ D162 SI 4. | rJu EnJ «»
482.900 Re»dln« 139 172', |IH% 170 171 -1 173H nl',J

'
«•«>275 ld.» IM preferred SI 192 91 01 M

—
,m i«. S * 5*4.2<'nl do 2.1 preferred. M | 101 V9\ l««>>-4 BMf + 4 MM* ,„ S I 2

Republic Iron & pteel. 2?. ! 47 4.".. 4«H 4fii2 7 Y,i* !•«. '•«! ii*IBM do preferred «.4| HO, IC«% 107% W64 + ». mi' «7^ Sil iT*
21».&40lRnek island 22«J 4.-.>., 42 s 44% 4!% 4- 2V 45>*l »2 =3U 1. i-14.9141 do p~forre.l 674 OPi W<V, W>H IH. + •

??7S PS i*•1..- i^;.h-.-. :1 l.t pf 5»% BB -.-.. -.
amis* i.*Hsu rlat prari

—
! 74 i 7:1 73 m 74 ,v "]*

S.e3O do M neWerred I 3«M SSH 88% 63 ... _i o,^ .V,.* 4..14..1 Hr.I^lSt I»ul« 5..,,th«--i.tern. 22'tl :<* 33 XI WV
_

ti •-.»* '.-,, «j-*l l".-»
3.SM do pretetrM ] .'.2 I ftl j 71. •» W4 7:

.,
4 +r»?.'?:Jefc 474 n% Uu3.IU0!Blo»|.-HheSleld „& 1..1 77 I F« | Ml4! M54 M

—
1»» jm»! m i"i» ?>'2401 do preferred

— }:tU«I: tU«I11T%j^ltB tin —1 1«(> tn7»i iiw ?-,
241<MO' Southern ppartHo 117T, lSr-H! 131 '« IXI Imv, i ,5.,u j,4'^ JJU^' r'^
fln4M.Bo-the.rn Hallway . .24% SJ% 315 82U 31S 4- % «

S \u25a0*
" *=* £*31.273! do preferred.. 3S 7?.u! 714| 744! 714 4^3 7V. «T) ! 21? ..^»4<«>!So Porto Rl.o =»ugar.. - I*2\i »2 «?| It- i,;-n.i \u25a03V* -

o
''

inn! •o preferred . J
—

j 114 I 114 ! 114 | 113 I—l us ! 114
"

Z
""

I.2i«!Tennessee Copper 44*4 3T> ! .IM I 3R*, an _
ti 41» 1 , ,~. iT,,

11.000'Texa, & Pacific 32
'

R.-U| 89 '. Ksl» S3H
- »* i'.U! » S^\u25a0 Third Av»nu» it r: ... 80 Hvi is% 141, 14* + 2 4-wl '\u0084., Jr* :;*

l.«m Toledo Bt L/fe Wett..l 41. ( MHI 52*41 63V11 63*1, Zl 1* £& ;;• v, \u25a0.:*
*% 71 7» 7-S T.

TSOTwln .-Itv nanlrt Tr.. H'ii lISH ui4l I!:;1, 112 I + 114 luu jr^^l nSj 2ur«H. tnl^n Ttar & Pap*r... 114! Wl* n'<4i 1214 l? 4
- <! tr.\i »« <v

747
4

*
m.(

\u25a0 n \u25a0

l-«irnltr.i Pnt Coodii I
—

12OTi| 11...-,I1...-, iji.% 1£,><j J_i* | A.m~j .V! t l>B lf>•
2.71M!! dr, .Tef-rrM I - I 11? 11OU1 !1J ! 110«i! 4IK ! \Y*

*
< „., " ~

4"«irnltefl Rrs lnventmentl 15%, 4»»il 42V M I 4nul
_ -3M 47 i in Jn. «<V^' do \u0084r.-t.-rr. | 4*. T3»i| 7»H 7S». I TSU| 4. "1* -^ | v', r», JU',-<"'' ''inI.1'.' Clear Mf*pr^f

-- lin lUn ! :\»\, | ]•>.., +=H I,i, i m*\ '£*\ -„ *
1.7.-.3ir

-
.-1- Iran P .<• F.I -•* I KM( ?2 V R2HI X? v «* ! x»U jSi t,v 7J»I (110 no pref-M-M T5% MU! M I Ml S4 I—

- < Su *5* T??2M) I..,....,, <\u0084,.. Rxprsßi '
111. 1

tltOW
-

Brailv,v 1n.n....l m I •'», «1* «2>iI « X'«i R7 m ! m i,\
Unite, stair. Rubber --i, .'.4-. r2V>! MSI B«l| i"U| %r*.* » '

-^-i »-
*

2.4^' 00
-

tir*ferr*Mi ! I&Hj117UI ,17
*

1174 117 f"4 | I^. I l«t -,'• *

l«^.M o« preferred
Kteel

I
•;•».

1«« I 19*\\ ir-C1 I-V.l
-,3 •

,-|, !\u0084r * ,?T? ,SJ,1O rr.f,.,... \u0084r
,,».- ,

?4. |JS S \u0084..,

'
*\u25a0 '1.. n 1.*>. <\wmm w. Mku

I dr. ••* Hlv v r-r rent 1 44 1 r-i.I •«.%! ,u> I .7*l _
f«, . P,-, 1 _.,, .

21 \u25a0»>\u25a0. Va \u25a0•» c-hemlral J 4* I M'4! 4«t.| *a%\ as ( \u0084 Vl
«

4
r

T

" • ' -|»
HW <<» (\u0084*l 114 I ,•»\u25a0 I J?»U| !-• ir«»i' 4 2 l-iu n4n 4

* ,J-'^ iif«w VBI«.n l>tmniß« \u25a0 I SB I 2* I 25 I h
—_" Jr?u "J •

'
„',. g4g

4Ml dr. preferred 4f»u 7«M Ml rntil 7s ; o|v 4» ill, .*
M.TWJ pr»f^.l...

• » 6«S 87 6« 674 4- £ « t? J, ?-*> ,C**-,:s:! ;M'm *"»r»i«nd J7^ 3:sH E :: 4. n\SINu '"
\u25a0

is«:»s :; i4i4 ..- \u25a0

-
v «

VXV rtn t.,
\u25a0

p.ef-rr«1....-.l _.I|» !m Im 13? -2 's, lift 1- 8
<'»»! 111 Ift l)l*f<rr«l 1 K'l l«ii..nm 17HI

"

l'^il —t« rntil 1S« 4«1 ii,<yyjyi!qy"'!«j'*jir".'.vjL:j_jgHL_jy«». <• t4B I Wl- I**1** 'wi\ .vi .s^ life, 1.800,261 Toul taJM for the wMk,ccmptrtU with •.M1.G31 anaxaa (or iMt wMk. •Bm*ll lot*
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BANK EXCHANGES AND SALES.
The baz.k exchc.J:ses of tiie New York

Clearing House and th»- stocks Bold on the
New York Stock Exchange last we»k and
in the same SMH. of the preceding two

7«ars compute a» follows:
TMrr 1* *09 I>«c. J». '<*\u25a0 tiff SI. '07.

£x'ir«.*r,Z55,470.049 $2.142.1t5.7H» JI,C»J.U'VJ,9'j7
•nw-i i.'j'jc.xi z.zw.ZxZ a,7W.:i»

Money main at Stiff Levels
xcith No Indication of

Declining.

While stock market prices enjoyed Im-

provement last week on the dailymove-
ment of averages, there was no great

demonstration of speculative activity and
few striking: net changes in quotations

General developments having a bearing

upon intrinsic values were favorable, and
the few factors upon which bear. traders
based operations for the decline failed
to upset the calculations of substantial
Interests, who are looking forward to

higher levels in the new year, or to un-

settle sentiment in Investment quarters.

The market moved In a manner best
suited to the current position of money.

Leading bankers are anxious to maintain
stability in the stock market, but they

are not extending any encouragement to
speculators, who believe that, irrespective

of monetary conditions, prices of securi-
ties should be pushed to a materially

better range Immediately. In the larger

number of investment issues prices fully

measure actual worth, while there are
many instances where investors cannot
be induced to buy, owing to the small
income yield represented by prevailing
quotations, as in the case of Reading,

which Is now on a 6 per cent dividend
basis, withonly a 3X^ per cent return.

The speculative community is prepar-
ing for an active outside demand for
stocks following the January interest and
dividend disbursements. ,but it may be

well to bear in mind that the cost of
livingis exceedingly high, and that as a
consequence Investors, after paying their
bills and strengthening bank accounts to

run them along until the next income
period, may not have much of a surplus
for reinvestment or for speculation in
securities. In recent years interest and
dividend disbursements have failed to
bring forth expected heavy new inquiries
for stock* and bonds. People with idle
funds in their hands doubtless for a long
time to come will be able to secure a
better return in the loan market than in
securities, for the good reason that all
indications point to the maintenance of
a stiff price for funds in 1910. Under
ordinary conditions easy money follows
the January disbursements, but there is
no prospect that such willbe the case in
the nev year. Domestic requirements for
accommodation will be heavy, while the
European situation suggests active de-
mands by the Continent for money and
temporary financing by the British Treas-
ury to an extent that willexert a severe
strain on the market.

The Bank of England lost more than
J12.000.000 gold last week, the small re-laxation in its discount rate serving to
revive the demand upon the Institution
for the metal, while the rourse of the
local foreign exchange market suggested
the probability of a call upon this centre
for gold for European account before the
close of the 'year. Notwithstanding alarge increase in exports of merchandise
from this country in the month of No-vember, and an excess of exports over
imports to the amount of almost I*4.-
OO(".nor>. sterling rates remain at an ab-
normally high level for this season, withno indications of an easing in quotations
In the near future to a point at whichgold could be brought to New York from
ah road. London continues to settle Itsobligations in South America at tin ex-
pense of our market, which it is enabled
to do through Its credits here. Though
foreign commerce statements show an
apparent balance in our favor, we are In
debt to Europe, and the excess of ex-
ports of merchandise from here in the
eleven months ended November 30 of$2W>.998.103 has been offset by the
undervaluation of imports, by American
travellers' expenditures abroad, by in-
terest payments flue to foreign holders of
American securities and by other factors
in International financial movements too
well known to the readers of this column
to need enumeration.

This country is heavily in debt to Eu-rope, and it Is to be "hoped that our
obligations willbe liquidated through an
ac-tiv<- movement of European capital
into our investment issues. According
to well informed bankers, the prospects
for a good demand for American secu-
rities are excellent, arid in connection
with this It is interesting to note that in
the week just closed a prominent localbanking bouse placed 14,000, St.
Louis a: San Francisco general lien bonds
in ranee. It Is quite likely that the
railroads will issue \u25a0 large amount of
new securities in the new year, and it is
believed in banking quarters that \u25a0 con-
siderable portion of the offerings willbe
taken by foreign bankers for sale toEuropean investors. Prices for thelarger number of existing railroad Issuesare too high to attract foreign buying
except for a speculative turn, but It is
not improbable that the successful plac-
ing of United States Steel common withFrench buyers will be effective in in-ducing an inquiry for our industrial
securities that possess intrinsic merit.
Industrial shan in most cases an rela-
tively cheaper than the railroad shares,
and rhere is reason to believe that the
Industrial* willreceive the preference in
the speculative and Investment buvine-
in 1910.

• B

Increased dividends have been a feat-
ure of recent news affecting several
American railroad corporations, but asa rule the prices of the stocks concernedwhollymeasure the advance in the in-come yield. Reading was placed on \u25a0 Iper cent basis last week: Louisville &
Nashville was advanced to a 7 per centlevel, and In the preceding week St.
Louis Southwestern preferred was estab-
lished In the 5 per cent column. Read-ing returns about 313 1

-
per cent as a 6per c«nt stock and Louisville & Nash-

ville 4.4 per cent as v 7 per cent issue.
It is believed that Southern Pacific will
be made a 7 per cent stock in 1910 and
that with the increase in that security
Che directors of the Union Pacific will
feel justified in increasing the rate m
Union Pacific to 12 per cent, baaing the
additional payment on income from in-
vestments rather than from earnings,
though the company's current income
from the actual operation of Its prop-
erty is at th«* rate of more than 16 per
cent a year or. its common stock. South-ern Railway is expected to do something
tor its preferred holders in the new year;
like* Rock [stand Hopes are enter-
tainid of a return of the Pennsylvania
dividend to :per cent and New York
Central to 6 per cent, while Home observ-
ers go so lar as to predict a payment on
Erie first preferred. There are tors.
however, that may work against in-
creased dividends in the new year. Tile
high cost of liviiiKalready is causing un-
rext among railroad employes, and if the
companies make n general advance in
w;.p.« dividend prospects may Lifter.
The railroads are paying high prices for
materials and they assert that it they
must pay better wages th^y will he com-
pelled to Increase freight '•\u25a0>. which
they contend arc abnormally low in com
p&rison with general cost*. As a ml.-

dividends an- as high a- Is warranted by
a conservative fiHcal policy.
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Bankers
MEXSLKS X. V. STOCK EXCHANGE

C Transact a general bank-
ing and commission
business.
C Negotiate security issues
of railroad and other corpo-
rations.
C Orders executed in all
markets.
C Interest allowed on de-
posits subject to cheque.

National City Bank Euilding
S3 WALL, STKEET

T«L 6200 Broad
•

'-\u25a0•' York. V T.
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