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THE FINANCIAL SITUATION.

The most rational discussion of the Anti-TrustLaw
that has come to our notice recently is contained in
the annual address delivered at Boston on Wednesday
before the American Bar Association by William B.
Hornblower of this city. The fact that Mr. Horn-
blower is a distinguished lawyer of wide legal attain-
ments makes what he has to say on the subject of

Anti-Trust Legislation and Litigation” all the more
impressive. He defends the U. S. Supreme Court
against the attacks that have been made upon it be-
cause of its opinions in the Standard Oil and American
Tobacco cases, and shows that a literal interpretation
of the statute would create havoc in the business
world. But we like still more his characterization of
some of the substitute propositions which have been
suggested to provide relief from the existing situation.
The meaning of the statute has been involved in such
uncertainty that our industrial leaders have been re-
duced to a state of abject helplessness. In this frame
of mind they have been giving consideration to
thoughts which under other circumstances they would
never have seriously entertained.

In the last analysis the Anti-Trust Law must be
condemned because it is a meddling with the laws
of trade, which are superior to the enactments of any
human functionaries. But some of our industrial
leaders are actually proposing more meddling—and
meddling, too, in its most vicious form. In other
words, while the country is suffering from too much
Government regulation and interference, these same
leaders propose still wider interference. They would
fling themselves completely into the arms of the
Government. They would have the Government fix
and determine prices, and would have a Government
bureau or commission pass judgment upon all trade
propositions and agreements. They are seeking im-
munity from further legal attack, and this makes'them
blind, apparently, to all ulterior consequences.

Apart from the inconsistency of seeking to invest
the Government with additional control over the activi-
ties of the business community when the country is
suffering so seriously from past unwise action on the
part of Government, it must be obvious to every
thinking person that in the contingency supposed
everything would be dependent upon Government
favor and the business man would have to surrender
completely his independence. Even if we could im-
agine the absence of graft and dishonesty, the mere
say-so of a Government official or set of officials, with
no special qualifications for the task, would control all
the business activities of the day. In such a state of
things the last stage would really be worse than the
first.

It is a time for holding fast to principle. There
was never more need for it than at the present moment.
It is this which gives emphasis to what Mr. Hornblower
has to say in disapproval of the suggestion for extend-
ing Government control. Here are his remarks on
that point:

“Another suggestion has been recently exploited and
has the support of able advocates, namely the creation
by the Federal Government of a commission or a num-
ber of commissions who shall have power to regulate
prices of articles of inter-State commerce. *

To my mind this is an appalling suggestion. The im-
agination is staggered when one undertakes to think
out soberly and calmly what the suggestion means. *
* Nothing short of omniscience can enable such
a commission to perform its work with intelligence and
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with safety to the best interests of producer and con-
sumer. * *

All these schemes for control by executive action,
whether permissive or prohibitive, whether exercised
by the 1resident or by any subordinate authority, are,
I submit, lepugnant to our American traditions and
principles. * * * |If this is to become a govern-
ment by Executive edict or by bureaucratic domina-
tion, the days of republican institutions are certainlv
numbered.

The foregoing .characterization is none too strong
or too severe. What this critic has to say regarding
the statute itself is also illumining. He indorses the
attitude of the U. S. Supreme Court in saying that the
law must be construed by “the rule of reason.” He
points out that the statute never has been and never
can be literally and strictly applied. To so apply it
would produce chaos in the business world. The
statute must be applied not according to its language
but according to its reasonable meaning, or else it be-
comes the instrument of injustice and of ruin to the
mercantile community. The test as laid down by
Chief Justice White in his opinions in the Oil and To-
bacco cases is that contracts are within the statute
which “unduly” restrain trade. It is quite true,
argues Mr. Hornblower, that this word apparently in-
jects into the statute a test which the statute itself
does not apply. By the insertion of this word “un
duly,” however, the statute is made logical, easong
able and enforceable. To be sure,the test of what is
a due or an undue restraint of trade is left an open
question, which the Court must decide in each case
as it comes up, upon the facts and circumstances of
that case. But, Mr. Hornblower well observes, the
same is true of a vast number of other matters which
are the subject of litigation. Where a hard and fast
rule cannot be applied, then it is necessary that dis-
cretion should be allowed to the courts indetermining
between what is lawful and what is unlawful, what
permissible and what not permissible. After all, he
says, the whole basis of our Anglo-Saxon jurispru-
dence rests upon the discretion and discrimination of
the courts, who work out for the community the rules
of public policy guided by the light of reason. Better
far, he declares, the discretion of the courts than the
discretion of the Executive.

Thus the recent decisions of the Supreme Court
mark progress after all. While the maxim that
“competition is the life of trade,” says Mr. Horn-
blower, is in a certain sense a correct proposition, yet
there is a point at which competition becomes the
death of trade. It may well be that two competitors,
carrying on business in competition with each other,
may engage in such ruinous competition by cutting
prices, or otherwise, that one or the other must neces-
sarily be driven to the wall. Undue competition may
thus lead to monopoly, whilea reasonable regulation
or a reasonable agreement between the competitors
may prevent monopoly. A rigid and drastic statute
over-reaches itself, while a reasonable and just statute
which is readily enforceable, will accomplish beneficial
results. Prohibition of all combinations and of all
restraint of trade is unwise. Civilization means co-
operation, co-operation means combination, combi-
nation means restraint of competition.

It is evident that Mr. Hornblower thinks that as
now interpreted the law is capable of being enforced
and in this many careful thinkers agree with him. He
would, however, modify the criminal features of the
Act, except so far as they might apply where there is
plain violation of the moral law. He does not hesitate
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to say that the sweeping penal provisions of the law
are unwise and unjust, and should be made more
limited in their scope and much more definite and
certain. Penal statutes involving personal punish-
ment, which are not based on moral distinctions, he
condemns as wrong in principle. There may be, how-
ever, and frequently are, acts of moral turpitude
committed in the creation or in the conduct of com-
binations in restraint of trade. Such acts of moral
turpitude, if properly defined in advance, may well be
made criminal. He mentions as instances of such
acts of moral turpitude the use of unfair means to
suppress competition and to crush out rivals, and
agreements with competitors to raise prices or to
restrict production. To make “restraint of trade”
criminal, irrespective of its character and purposes,
and irrespective of the methods pursued to accomplish
these ends, is to punish alike the intentional malefactor
and the honorable and upright business man who has
been guilty only of a technical violation of a prohibi-
tory law.

We do not see how any one can take exception to the
definition here laid down and the distinction made
between acts that are criminal in their nature and acts
that are innocent. The United States Supreme Court
has never been called upon to interpret the criminal
provisions of the Anti-Trust Law, but here, too, the
test of reasonableness laid down in the recent decisions
would be helpful in preventing injustice. Mr. Horn-
blower’s criticisms and remarks are clearly construc-
tive in character, and his address furnishes a most
useful contribution to the discussions of the day on the
subject.

We deal with the demands upon the Western roads
by their shop employees in a subsequent article.
One might suppose that the union leaders would
select times of apparent general prosperity for their
strikes, on the assumption that when industry is
thriving, it can better afford concessions, and, more-
over, will be particularly loth to lose any time when
time means money. On the contrary, these leaders
seem to like the part of stormy petrels, and appear
to argue that when capitalists and employees are in
unusual stress and trouble they will have no spirit
left to opppse any further accession to their woes.
At least, now that the railroads have had extorted
from them wage advances which they could ill afford,
and have been denied any advance in rates and have
even had their rates cut down, these shop employees
on the Western lines demand an increase. Their
spokesman in the Federation of Labor frankly recog-
nizes and sums up the railroads’ position as noted
last week, but couples this with the familiar demand
and threat.

They demand a reduction of hours and a wage
increase ranging from 15 to 28 per cent; yet they
say that wages form a minor consideration, the main
thing being recognition of the union. Since this
recognition is not a complimentary figure of speech,
or a mere turn of words, it must be intended to mean
something substantial in respect to the position
of the men as to wages and terms for the future.

These Western Federationists demand a closed
shop, the restriction of apprenticeship, &c., &c.
Piece work, premium or bonus systems, and every-
thing which incites a man to larger quantity or quality
of work than the others, are to be prohibited. Thus
all the theories spun out before the Inter-State Com-
mission, a few months ago, by Mr. Brandeis and
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others, about economies to be wrought through
scientific management and to be an offset to wage
advances, are to be answered as good observers knew
the unions would answer them. Foremen are to get
their places by promotion from the. Federation em-
ployees in the shops; no investigation as to health,
competency or conduct shall be made as a condition
of hiring; when reduction in force becomes necessary
(supposing the Federated employees will ever permit
any reductions), the committees of the employees, not
the employers, shall designate the men to be laid off,
and it is presumable that the union standing might
be taken as a guide to the selection.

This leaves the employer (the railroads in this
instance) the privilege of paying the wages, if the
necessary funds can be had. If anything else could
be added to complete the surrender of control into
the hands of the “recognized” union, we mustsuppose
it was accidentally overlooked and”will*be mentioned
subsequently.

Such demands, made as a condition of peace, are
not to be considered seriously, but two things about
them may be pointed out. One is that as respects
railroads there is more than a financial side, there is
the paramount problem of the public safety. A
railroad must be kept and operated under the strictest
discipline, more like that in an army than elsewhere;
an indifferent public may say that the roads must
settle their own troubles and must not lessen public
convenience by an interruption of service, whatever
happens; but public safety must not be lessened, and
anything which tends to impair discipline lessens
safety. Loss of control is loss of discipline; argument
on such points is superfluous. h

The second thing to be pointed out is that this
progressive sweep and assertiveness of labor demands
is the natural result of dallying with them in the past.
The employer wishes to leave unionism to the individ-
ual man and to make efficiency, not union member-
ship, the test; the unions demand that he shall make
employment conditional upon membership. The
conflict between the closed shop and the open one is as
distinct and irrepressible as that between slavery and
freedom. This is a good time for determining the
issue. .

Cotton-crop conditions in the United States on
Aug. 25, according to the report of the Department of
Agriculture, issued at noon yesterday, while showing
for the country as a whole a quite striking deterioration
from July 25, was nevertheless higher than at the
same time in 1910 or 1909 but slightly below the ten-
year average. The report makes the decline from
July 25 15.9 points, the average for the belt at the
latest date being stated as 73.2, against 89.1 a month
earlier. On Aug. 25 last year the average was 72.1;
in 1909 it was 63.7 and the ten-year average is stated as
73.5. The deterioration during August, it appears,
was shared in generally, although in varying degrees,
and while in some sections it is to be ascribed to dry or
hot weather, or both, in others excess of moisture is
given as the operating cause, unofficial reports to that
effect coming from districts' along the Gulf and from
Arkansas. As the Department’'s report covers the
period down to Aug. 25, it is important to remember
that about that time, and since, the Government weekly
weafher reportand private advices have indicated the
fall of good rains and lower temperature in Texas and
Oklahoma, from which States reports of injury from
drought and heat were most persistent; and it is but
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reasonable to suppose that the plant has benefited at
least, if in no other way, in the arresting of deteriora-
tion. Along the Atlantic, also, where rain was needed,
there have been beneficial showers.

Impairment of the cotton plant during August is
generally looked for as a result of adverse conditions,
such as those referred to above, but there was noth-
ing in the advices which had been received to indicate
the abnormal drop this latest Government report
shows. Accordingly, there is a disposition in well-
informed circles to consider that the situation in
many of the States is much better than the Aug. 25
condition percentages would lead one to think. In
other words, there is a quite prevalent belief that the
extent of the injury has been much exaggerated, a
tendency in that direction having been recently fos-
tered by the agitation started for the maintenance of
high prices for cotton. Going back in the record, we
find no year in the last quarter of a century where so
great a decline in condition occurred in August, except
in 1902, and then there was evidently a great amount
of exaggeration. In fact, condition in that year on
Aug. 25 was given as only 64, dropping to 58.3 Sept. 25,
the lowest for the date on record, and yet the yield
reached 10,758,326 bales from an area of 27,300,371
acres, or an average of 192 Ibs. lint per acre. The cur-
rent season the area is over 37"~ % greater than it was
in 1902, and condition on the 25th of August 9.2 points
higher.

Comparing the present season with 1902, therefore,
and ignoring the better current condition, there is
reason to expect a crop in excess of any heretofore
raised. As already stated, too, since the date to
which this latest report is brought there has been relief
in many sections from the adverse conditions previously
prevailing. It is not our purpose to speculate as to
the ultimate outcome of the crop, as too much depends
upon future weather, and particularly the time of oc-
currence of killing frost; but at the moment there ap-
pears to be no cause to expect that the yield will not
be ample for all requirements, and more particularly
so if a comparatively high range of values is main-
tained.

Few foreign visitors have been accorded greater
honors than those which our Government and people
have lavished upon Japan's famous naval hero,
Admiral Togo. The unrestricted cordiality of his
official and popular reception throughout his sojourn
must have convinced the Mikado's representative that
all the loose talk of war with his country has had no
solid foundation whatever among any class in the
United States, and the earnest invitation extended by
President Taft to join the international arbitration
movement should receive favorable consideration by
Japan. The visit of Admiral Togo, indeed, has been
full of encouragement for those who are everting
themselves publicly and privately to bind the nations
together in bonds of peace. On the eve of sailing from
Seattle on Tuesday, the Admiral, in reply to a fare-
well greeting from the President, expressed his “ deep-
est gratitude for the great honor” done him and
his “highest appreciation of the most cordial and
friendly welcome which your Government and people
have so kindly accorded me during my stay in this
country.” An escort of American warships accom-
panied the Admiral's vessel, the Tambci Maru, and
a Japanese organization had chartered boats to follow
the distinguished visitor down the Sound. When in-
ternational waters were reached, the American war-
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ships fired a parting salute, thus signalizing the ter-
mination of a visit which has left the pleasantest
of impressions and which should bear invaluable fruit.

Another happy augury for the maintenance of har-
monious relations between the United States and
Japan lies in the selection of Ambassador Viscount
Uchida as Minister of Foreign Affairs in the new
Cabinet which Marquis Saionji has just formed in
succession to the Katsura Ministry. The Japanese
Ambassador’'s two years' stay in this country has
enabled him to gain an insight into American condi-
tions, the American temperament and the real aims
of American statesmen, so that in handling whatever
matters may arise during his term of office the new
Minister will be able to act with mature wisdom,
to ignore (if need be) irresponsible manifestations of
racial prejudice and to promote the far-seeing inter-
national policy of President Taft. The personnel of
the Saionji Cabinet, the second formed by that
Constitutional leader, is as follows:

Premier, Marquis Saionji; Home Affairs, Kei Hara;
Finance, Tatsuo Yamamoto; War, Lieut.-Gen. Ishimoto;
Navy, Vice-Admiral Minoru Saito; Agriculture and Com-
merce, Baron Noboaki Makino; Communications and Minis-
ter of Foreign Affairs pro tern., Count Tadasu Hayashi;
Justice, Masahisa Matsuda; and Education, Sumitaka
Haseba.

Viscount Yasuya Uchida, the Ambassador to the United
States, will be appointed Minister of Foreign Affairs after
his arrival at Tokio.

Count Katsura, the retiring Prime Minister,
created an Elder Statesman.

has been

On. the sixth anniversary of the declaration of peace
between Japan and Russia the two emperors exchanged
telegrams of felicitation upon the settlement of various
indemnity claims left as an aftermath of the struggle.
The demands were chiefly on the part of Russia, and,
in order to secure their final adjustment, Japan re-
versed the decision of her own prize court and handed
over the Russian hospital ship, “ Angora,” and the Red
Crossship,*Orel.” The Japanese Emperor referredto
the action taken as “an evidence of the sentiment
of unalterable friendship | feel for Russia,” and
added: “l am sure that Your Majesty will graciously
share my conviction that the settlement will con-
tribute to consolidate still more the good relations
existing between our two countries.” The Czar, re-
plying, said: “Thoroughly sharing as | do your
Majesty’s sentiments, | see in the handing over of the
Angora fresh proof and a most potent pledge of our
reciprocal friendship.” The studious cultivation of
closer relations between Russia and Japan is one of the
most significant phases of current Oriental politics.

The Progressive Party in Mexico has unanimously
nominated as first President of the reformed republic
the successful leader of the revolt, Francisco I. Madero,
whose election would seem to be assured unless some-
thing wholly unexpected happens. Complete tran-
quillity has not yet been restored in every State,
notably in Morelos, nor is there absolute harmony
within the ranks of the Progressives on either the
subject of men or measures. There has been a bitter
fight in this week’s convention over the selection of a
candidate for the Vice-Presidency, and an amendment
to the platform was adopted providing for the intro-
duction of a bill in Congress to abolish the office of
Vice-President. The platform, inter alia, pledged the
candidates to the abolition of compulsory military
service, abolition of the death penalty, direct elections,
repatriation of Mexicans and the colonization of Lower
California. On Thursday Madero appeared before the
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convention and was the recipient of a tremendously
enthusiastic ovation at the hands of the 1,500 dele-
gates. He pledged himself to carry out the platform
drawn up and gave an assurance that he would retire
from the Presidency at the end of his term. General
Reyes, who, with the acquiescence of Madero, was
nominated in opposition without the formality of a
convention, has also declared in favor of the no-re-
election principle. The program announced by Reyes
is not radically different from that of the Progressives.
However, a more or less stormy campaign is feared,
though Provisional President de la Barra is striving in
every way to insure moderation on the part alike of
the candidates and the electorate.

K

No definite statement can yet be made, unfortun-
ately, that Germany and France have arrived at a
modus vivendi for the settlement of their differences
over Morocco, but the latest advices agree that
Germany is evidently preparing to accept the con-
cessions France is willing to grant in French Congo,
and nervousness throughout Europe has somewhat
abated. The French Cabinet met at the Rambouillet
residence of Premier Caillaux on .Thursday, when,
after hearing a detailed account of the negotiations
from Foreign Minister Justin de Selves, final instruc-
tions were given Jules Cambon, the Ambassador to
Berlin. According to semi-official newspaper reports,
France has drawn up a strong, unequivocal document,
stating clearly what terms will be accepted, and
leaving no doubt what their rejection will mean.
If Germany acts in a conciliatory manner, this will
not be classed as an ultimatum, though, strictly
speaking, the stand taken may, it is stated, be so
construed if Germany really desires war. The onus
of averting a sanguinary rupture has now been squarely
placed upon the German Emperor and his advisers.
From the fact that the press of the Fatherland is
refraining from criticising France and deluging Britain
with abuse for having interfered, the comforting
thought springs that the two Continental neighbors
will patch up their quarrel and that Anglophobia will
be freely, but harmlessly, indulged in by Germany.
Such an outcome would contain elements of satis-
faction for all concerned.

The Belgian Government caused some excitement
by suddenly, and somewhat spectacularly, strengthen-
ing its garrisons on the French and German borders.
It does not appear, however, that the Belgian War
Department had any exclusive knowledge of an
alarming nature; the Ministry seems simply to have
taken advantage of the opportunity to indulge in an
outburst of energetic defensive action.

Germany, by following a militant course now, would
play temporary havoc with the constantly broadening
movement towards international arbitration. But
in view of the friendly reply of the German Government
to the American proposal for a general arbitration
treaty, it is scarcely probable that Emperor William,
after preserving peace for a generation, will choose the
present as an ideal moment for plunging his country
into all the horrors that would attend the conflagration
thus ignited. No official announcement has yet come
from Washington concerning the text of Germany's
reply to our Government, but it is understood that the
point has been raised that, while the treaty, as now
framed, would bind Germany to arbitration, the United
States would be bound only on condition of the
Senate's approval. The adjournment of Congress

THE CHRONICLE

557

without having acted on any of the peace treaties
will permit of further negotiations with, if necessary,
the European Powers, and between the Administration
and Senate leaders. President Taft is by no means
discouraged over the prospect. He told the American
Bar Association on Thursday that "Arbitration of
disputes between nations is coming slowly but surely
coming.”

The Royal Commission appointed to investigate the
British railway strike held its first session on Monday,
when the first witness was Secretary Williams of the
Amalgamated Society of Railway Servants. He
complained of the delay and expense of having cases
disposed of by the conciliation boards, saying that it
had cost his society $138,165 to bring arbitration
proceedings before these boards. On this occasion
the task of effecting a settlement of all points under
dispute is being vigorously pursued. Early in the
week murmurs were heard of fresh trouble, particularly
on the Great Eastern railway, owing to the company's
refusal to reinstate all the strikers in their old positions,
a plan which would have involved a reduction in rank
of many employees who remained loyal during the
trouble. But the Board of Trade on Thursday evening
succeeded in inducing the company to reinstate its
men and this averted another strike.

On the Continent the popular discontent, which
evidently has taken possession of the people in many
countries has not this time led to a general strike, but
in France there have been serious, widespread and
sustained riots because of the high prices of food.
The situation is in reality due mainly to the shortage
of the crops, but the populace are venting their
vengeance on dealers, growers and others. One of
the first outbreaks occurred at Brest and the prices of
butter and eggs were at once reduced. Many villages
in Northern France were attacked by huge processions
of women who wrought destruction to farms, dairies
and vegetable gardens and also attacked butchers’
and grocers' shops. At one place (St. Quentin)
eighty stores were sacked before the police could
disperse the rioters. The Government sent cavalry
to the disturbed area. On Thursday the agitation
invaded Paris, though the police succeeded in main-
taining order. The Minister of Agriculture has been
instructed by the Cabinet to investigate the underlying
cause of the high prices now charged for food. The
advance is not confined to France, we might add.
The London "Economist's” index number during
August showed the unusual rise of 39 points, while in
this country a similar tendency has been shown.

Along with the development of the varied resources
of Japan there has also been extending of its railroad
mileage. Ten years ago in 1901 the railroad mileage
of the country was 3,855, of which 949 miles were
under Government control and 2,905 miles in private-
hands. By 190G these totals had increased to 4,783
and 1,531 and 3,251, respectively. In the meantime
the Government was considering plans for promoting
the economic advantages of the transportation
industry of the country and concluded that a most
important step in that direction would be the national-
izing of all private railways except small local lines.
Bills were therefore prepared (the Railway National-
ization Law and the Keifu Railway Purchase Law)
and they received the approval of the Imperial Diet in
March 1906. Under the laws as passed, seventeen
railway companies, with aggregate mileage of 2,823
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miles, have since been purchased and there has also
been a moderate amount of new construction, so that
in 1910 the State actually controlled 4,624 miles
out of a total of 5,130 miles open to traffic. Further-
more at that time there were 413% miles of road
under construction.

Within the past few weeks consular representatives
of the United States in Japan have furnished much
interesting information as to the railroad situation in
Japan. It would seem that in connection with the
plan to unify the Government railways and establish
the so-called “network of transportation lines,” 101
applications to build narrow-gauge railroads have
been made and 47 licenses to construct have been
issued, the expenditures under which it is reported
will reach $21,000,000. The Government, moreover,
it is stated, proposes to build a number of new broad-
gauge lines and to broaden the gauge of lines now
under its control at an estimated outlay of $147,-
733,684, spread over the years from 1912 to 1939,
inclusive, rising from $3,884,600 in the earliest year
to a maximum of $15,851,340 in 1921 and 1922.
The new construction provided for is to be completed
by 1923, and thereafter the annual outlay for repairs
and broad-gauging is expected to vary from $971,000
to $2,191,200. Incidental to these plans of the
Japanese Government it may be noted that the
manager of the Japan Rolling Stock Co. is reported
to have said recently that the amount of rolling stock
which would be required in the near future as a
result of the expansion of the railways will be very
large. He in fact estimates the new equipment to
be placed on the roads between 1910 and 1923 at
more than 500 locomotives, 750 passenger cars and
9,300 freight cars.

The foregoing, of course, refers entirely to “steam
railways, but coincidentally there has been a decided
expansion in electric tramways in Japan. In 1901,
according to official statements, there were in the
country only 9 companies, operating 48.34 miles of
road. The mileage had increased to 147% in 1905
and in 1910 reached 363% miles, with a further 230 1-3
miles under construction, and over 100 miles of line
projected.

Strong discount rates have ruled at London, Paris
and Berlin, owing chiefly to the monthly settlements,
and, in the case of London, to the important Stock
Exchange settlement and the shipment on Thursday of
fully $3,500,000 gold to Brazil. How far political
uneasiness concerning Morocco has influenced Euro-
pean bankers is problematical; the best opinion here
is that the way has been opened up for apeaceable
settlement. The open market discount rates in Lon-
don are at least on a level with the Bank of England's
minimum charge of 3%. For spot bills the rate
yesterday was advanced to 3% for both sixty and
ninety day bills and to 3% % for all bills to arrive,
the latter quotation indicating that dearer money
is expected in England despite the very sound
position of the Bank. After naming lower rates,
Paris on Thursday demanded 2% % for accepting bills.
This action was explained by the poor statement
issued by the Bank of France. A decrease of $3,230,-
000 in gold and silver was accompanied by an expansion
of $48,000,000 hi notes in circulation and upwards of
$64,000,000 in the amount of bills discounted, showing
clearly that the month-end demands were heavy.
Berlin has raised its spot rate to 3% % and will not con-
sent to receive billsj*next week below 3% @ 3% % .

THE CHRONICLE

[VOL. LXXXXIILI.

Money there has commanded 4%, and as a conse-
quence borrowing has been arranged in New York,
where ninety-day loans are procurable at 3%%.
Amsterdam remains at 2% %. At Brussels the quo-
tation has moved up to 3%%. There were no
changes in official rates in Europe, but the Bank of
Bengal, after a series of reductions, advanced its rate
from 3 to 4%. *

The Bank of England was allowed to take about
£700,000 new gold in the open market on Monday at
the minimum price of 77s. 9d. per ounce, and a
consignment of £100,000 went to India. The weekly
statement, drawn up at the close of business on
Wednesday, but not issued until Thursday morning,
disclosed an increase in bullion of £799,002, but loans
expanded £1,608,000 and public deposits increased
£2,723,000, against a decrease of £735,000 in ordinary
deposits, causing the ratio of reserves, to liabilities to
decline from 57.12% last week to 56.33% this week—
a proportion about 5% above the corresponding total
for the last decade and the highest at this time in
recent years. Our correspondent informs us by
cable that the Bank’'s stock of bullion now stands at
the remarkably high figure of £41,732,464. Thurs-
day’s withdrawal of gold for Brazil need not, therefore,
cause London any apprehensions. The institution
faces the increased banking demands of the autumn
season unusually well fortified, and as the private
discount rate is now about 3%, there is little danger of
immediate borrowing by New York or other foreign
centres. Our special correspondent also furnishes the
following details of the movements into and out of the
Bank for the Bank week: Imports, £723,000 (of which
£20,000 from France and £703,000 bought in the open
market); exports, £214,000 (of which £200,000 to
Constantinople and £14,000 to Gibraltar), and receipts
of £290,000 net from the interior of Great Britain.

The September 1 payments were arranged locally
without causing a ripple in the money market, whereas
in certain former years the agricultural demands at
this season have been so onerous as to force rates up
at the month-end. This year shortened grain crops
will presumably lessen the demand upon the East,
and dull trade will likewise restrict the call for funds.
Nevertheless credit must be given the more important
New York institutions for managing their affairs dur-
ing the last few years with greater regard for the gen-
eral welfare and with less dependence upon the Gov-
ernment to help them out of any uncomfortable posi-
tion in which they might, in the crop-moving season,
find themselves. The old plan of relying upon the
Secretary of the Treasury to come forward with funds
whenever stringency arose was objectionable on many
grounds, not the least of which was the encouragement
thus afforded metropolitan bankers to grant facilities
without due regard for the legitimate demands which
they well knew would later have to be faced. This
year the principal banks and trust companies have
acted with proper conservatism, a course which they
to-day have no reason to regret. During all the stress
in the stock market last month not oneword was
heard of any imminent banking troubles; it was,
indeed, the general knowledge that the banks were
sound and money easily obtainable on approved col-
lateral that went far, despite the enormous shrinkage
in values, to prevent demoralization. At no time was
there a panicky feeling, nor did money rates reflect
excitement. The strength of the banks was every-
where understood.
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Speculative borrowing has dwindled to almost the
vanishing point. Lenders and borrowers alike are
content to do nothing. The withdrawals of currency
for interior purposes arc setting in, moderate ship-
ments having been made this week to the South
and smaller amounts to the West. Yesterday one
bank sent S5,000,000 to Chicago and 81,500,000
was transferred to San Francisco, but these were
special engagements not incidental to the move-
ment of crops. Mercantile demands have been
fairly large, but too often from people not fully en-
titled to such accommodation in the open market.
The banks have not put out time money in volume
but have preferred to use a larger percentage on call,
thus enabling them to meet very comfortably what-
ever requests may be made by country correspondents.
The effect of this cautious course has been a very easy
tone in day-to-day facilities—2)4% has been the ruling
rate—while the absence of extensive demand has kept
time rates on the old basis. A number of downtown
institutions have been holding five and six months’
collateral loans for 4% and have not entered the dis-
count market under 5%, but these charges have not
been made generally effective. Long maturities can
be obtained on the Stock Exchange at 3)4%, while the
best commercial paper is negotiable at 4y2%, though
more or less canvassing must be done to find buyers
at this figure. There is a good deal of 5% paper avail-
able, but as a rule it does not fit into the present cau-
tious plans of the banks. From now on the shipment
of funds to the interior should engage more attention.

The detailed range for time money at the close
of the week is as follows: 3 to 3)4% for sixty days,
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from having been definitely settled, unless it be that
the old method, improved by greater vigilance on the*
part of the railroads, be continued in force, a course
that is not wholly improbable. Such cotton bills
as have already come forward this season have been
so handled.

Borrowing of time money in New York by German
bankers was viewed with suspicion in certain quarters,
the inference drawn being that Berlin manifestly
expected war with France. The movement, however,
does not bear any such interpretation. To begin with,
its extent has been exaggerated; most of this borrowing
was accomplished, not this week, but a full month
ago. The international monetary conditions, aside
altogether from political considerations, warrant the
employment of New York funds in Berlin, particularly
in view of the new regulations adopted by the Reichs-
bank covering borrowing at the end of each quarter.
Here call money is worth only 2)4% and three months’
money 3)4%, while the German discount charge is
3)4@3)4% and money has been quoted at 4%.
There is thus a margin of profit for those having the
best facilities for executing transactions between the
two centres. In local banking circles the opinion is
that Germany will not force a war with France under
existing circumstances, having regard especially to the
unmistakable attitude of Great Britain.

The fortnightly Stock Exchange settlement in
London entailed a fair inquiry for cable remittance in
the first half of the week, when the rate went slightly
above 4 80)4; but since then the tendency has been
downwards, until yesterday, when 4 86)4 was quoted
and demand was done at 4 86. Business throughout

3) 4% for ninety days, and 3)4@4% for four, fivehas been remarkably quiet for the closing days of a

and six months. Call money ranged from 2 to
2)4%, there being no indication of firmness, even
on the last day of the month. The ruling rate then,
as well as on Monday and Tuesday, was only 2)4%,
as compared with 2)4% on Wednesday. Yesterday
the range was 2 to 2)4%, with the final loan made at
2)4%. Sixty to ninety days’ endorsed bills receivable
are usually done at 4)4%; the extremes are 4 to 4)4%.
For the best four to six months’' single-name bills

month. The requirements have been met chiefly by
grain and cotton bills; finance bills cannot now be
profitably drawn, since funds are worth quite 3% in
London, 3)4% in Berlin and 2)4% in Paris. Euro-
peans have sold stocks on balance in a quiet way and
have not made compensating purchases of bonds. The
uneasiness manifested in London over the shipment
of gold to South America is little sympathized with
here, for the English Bank is abnormally well situated

4) 4 1to 4)4% is the ruling figure, with 5% and upwards gt present and will presumably be able to enforce a

quoted for names less widely known.

Several matters have interested foreign exchange
bankers this week, and as dealings have been light,
there has been ample time to consider homo and foreign
developments. The re-opening of the cotton-bill-of-
lading controversy has exercised much attention
and some degree of unpleasantness on both sides of the
Atlantic. There seems to have been a misunder-
standing as to the proposed central bureau in New
York, the English advocates of the scheme having
apparently been under the impression that our bankers
favored it, whereas, as the events of the current week
have shown, the very largest handlers of cotton bills
have refused to subscribe to the plan. This has
caused astonishment and disappointment abroad,
but it cannot be said that general regret is felt here
over the blow which the movement has received.
Among New York bankers there has been from the
beginning of the dispute a deep-rooted conviction that
the English interests were seeking to fasten upon
them a responsibility properly resting between the
buyer and the seller of the merchandise, and though
negotiations for a solution of the difficulty were
entered into, there was in reality little sympathy with
the demands promulgated. The whole matter is far

higher discount rate whenever an advance is considered
necessary. A movement of gold between London and
New York is still some distance off.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with demand
still quoted at 4 8605@4 8610, cable transfers at
4 8640@4 8650 and 60 days at 4 8350@4 8360. On
Monday rates advanced'on active inquiry in connection
with the London fortnightly settlement to 4 8605@
4 8615 for demand and 4 8650@4 8655 for cable
transfers; 60 days remained unchanged. Trading was
dull on Tuesday, with rates about 5 points higher at
the opening; later quotations fell off on lower dis-
counts in London and closed with demand at 4 86@
4 8605 and cable transfers at 4 8645@4 8650. Ster-
ling opened and ruled slightly firmer on Wednesday;
at the close demand was quoted at 4 8605@4 8610 and
cable transfers at 4 8645@4 8655; 60 daj”s was still at
4 8350@4 8360. On Thursday, after a firm opening,
rates declined on very quiet trading to 4 86@4 8605
for demand, 4 8635@4 8640 for cable transfers and
4 8340@4 8350 for 60 days. On Friday quietness
again ruled and the market closed at 4 8330@4 8340
for 60 days, 4 86@4 8610 for demand and 4 8635@
4 8645 for cables. Commercial on banks was quoted
at 4 83@4 83)4 and documents for payment 4 83)4
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@4 83X2- Cotton for payment ranged from 4 83@
4 83”, grain for payment from 4 83% @4 83

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

Net Interior

Received by
Movement.

Shipped b
N. Y. Banks. N. Y?p ¥

Week ending Sept. 1 1911. Banks.

Curlrézncy .......................... 89,210,000 86,709,000 Gain $2,501,000
--------------------- — 1,437,000 875,000 Gain 562,000
Total gold and legal tenders____ 810,647,000  $7,584,000 Gain $3,063,000

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

Out of
Banks.

Net Change in
Bank Holdings.

Into

Week ending Sept. 1 1911. Banks.

87.584.000 Gain $3,063,000
22.800.000 Loss 5,400,000

$30,384,000 Loss $2,337,000

810,647,000

Banks' Interior movement, as above.
_ 17,400,000

Sub-Treasury operations

Total gold and legal tenders........... 828,047,000

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

Aug. 31 1911. Sept. 1 1910.

Banks of
Total. Gold. Silver. Total.
1 41,732 464! 39,931 ,470]|
33,728,200 160,504 .440.135,622,120
16,127,600 62,372 ,350j 38,127,950
7,475 088 156,089,000141,239,000

Gold. Silver.

41,732.464 141732 464! 39,931 A70] oo 1 39,931,479

33,872,000 169,494,120
14,237,850 ‘52,365,800
8,361,000 149,600,000

England-.
France___ 126,776,240
Germany.. 46,244,750
Russia___ 148,014,000

Aus.-Hun. 55,806,000, 12,406,000 68,212,000' 55,398,000 12,799,000, 68.197.000
Spain 16,622,000; 31.074,000 47,696,000. 16,324,000 31,225,000, 47.549.000
Italy 40,100,000 3,580,000 43,680,000 38,711,000 3,555,000 42.266.000
Neth'lands 11,850,000: 1,703,000 13,553,000; 9,631,400, 1,910,900 11,542,300
Nat.Belg.. 6,758 ,000! 3,379,000, 10,137,000. 5,453,333 2,726,667 8,180,000
Sweden 4,735 ,600] 4,735,000 4,449 ,000 4.449.000
Swltzerl'd. 6,579,000 6,579,000! 6,293,000 6.293.000
Norway .. 2,222,000 2,222,000j 1,974,000 1.974.000

Total week 508,039 ,454409
Prev. week 504,137 ,785 109

,800 617,512 ,254493,154 ,282 108,687,417 601,841,699
,357 614,081 .142 496,120,772 108.974,493 605,095,265

THE DEMANDS OF THE RAILWAY SHOPMEN.

In some respects the demands of the railway shop-
men in the West, particularly for higher wages and
larger union control of that branch of the industry,
may be said to have been an expected incident. That
is to say, there has existed for some time a feeling that,
in the prevalent readjustment of industrial affairs in
connection with the business depression of the year,
the time was bound to come when some sort of collision
would be possible between employers and employees.
It might come through an effort to lower wages, or
through rejected demands for higher wages. The
present dispute has not arisen from any effort to cut
wages down, as was at one time predicted; on the con-
trary, it is clearly a case where employees who have
had the benefit of large concessions from the compan-
ies, even in the adverse trade conditions since the panic
of 1907, are now demanding still more favors at a time
when the industry is least able to grant them.

Strikes may be classified, according to their cause,
under one or more of the following descriptions: They
may represent a demand for higher wages, inspired by
the fact that industry is prosperous, that wages
have not gone up with profits, and that the work-
ingmen’s pay has not been adjusted to an increased
cost of living. They may be merely a demonstration
of sympathy with other strikes. They may repre-
sent demand for recognition of certain labor organiza-
tions, on the ground that so long as the companies deal
with their workmen only individually, the employers
have the advantage, concerted appeal of unorganized
employees for redress of grievances being difficult. Or
they may reflect merely a general unrest of labor—
sometimes such social unsettlement as has lately ex-
isted in England; sometimes a long-continued pros-
perity which makes the wage-earner ready to stake
his savings on a venture, much as the little capitalist
gets occasionally into the mood for wasting his own
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accumulated savings in foolish speculation; but often
also a movement in “labor politics" pure and sim-
ple, union leaders wishing to consolidate their own
power over the men by making a demonstration, and
imagining that employers are too timid, or too deeply
involved in urgent business contracts, to invoke a con-
test.

The threat of a strike by the mechanics on the
Union Pacific, Southern Pacific and other lines can-
not be classified in the first of the above divisions, be-
cause the industry which employs them is not pros-
perous, as is shewn both by the heavily-contracted
earnings and by the forced retrenchment in this very
field of shop work; because wages have been increased
for these shopmen during the past five years, the very
period when most other people have been earning less;
and because the cost of living has at least measurably
declined in the same period. What they threaten is
not a sympathetic strike, since no other labor demon-
stration of the sort is being fought out at the moment.
It is not an appeal from refusal of the companies to
negotiate with labor organizations, because the sepa-
rate crafts in the shops have long been dealt with
through their several organizations in all controver-
sies with the companies. To what extent this particu-
lar outburst is a mere expression of labor unrest is
possibly doubtful, and will be best judged by actual
events. But that the kind of agitation known as labor
politics has had a good deal to do with it, one cannot
wholly doubt. It is true that the really important
union leaders of the country seem to deprecate the
strike, and it has been said that the vote of the men last
week to authorize such a strike in the discretion of
their leaders simply meant that the men had broken
away from all restraint. But this question, after all,
must be judged in the light of actual demands which
the shopmen have submitted.

Until a few days ago, these demands were not gen-
erally known in detail. Early this week, however,
Vice-President Kruttschnitt of the Southern Pacific
gave out a summary of what the men demanded.
They asked the companies to deal hereafter, in cases of
dispute, with a general federation of shop employees,
representing all crafts employed, instead of dealing
separately with organizations of the several crafts.
They demanded that all present and future employees
should be required to join that federated union. They
insisted that further restrictions should be placed on
the number of apprentices. They asked for an in-
crease of seven cents an hour for all mechanics, ap-
prentices and helpers, and in addition for reduction
of hours without decrease of pay. They emphatically
demanded that no employee should work on the piece,
premium or bonus system; that wherever any such
system now exists it shall be discontinued, and that
shop foremanships shall be filled hereafter only by pro-
motion from the ranks of employees of the general fed-
eration. All requirements of physical examination or
personal record are to be dispensed with; when working
forces are reduced the employees themselves are to
say who shall be laid off, and no employee of the fed-
erated union is to be either discharged or suspended
without the previous consent of the wunion com-
mittee.

Now, we do not see how any unprejudiced person can
examine these various demands without at once ad-
mitting that it was out of the question for the compan-
ies to concede them. We think this impression would
have been gathered, even without the careful com-
ment on each request of the shopmen made by Mr.
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Kruttschnitt. His statement of the case is that the
transfer of shop negotiations to a federated union in-
stead of separate unions would inevitably invoke un-
reasonable demands, on the mere ground of the “sym-
pathetic” power behind them. The demand that all
employees shall join this union means necessarily that
the company shall deny employment to all workers
who may not wish to join the union or who may actu-
ally, for whatever reason, be refused admission by the
union. It would be recognition by the railways of the
absolutely closed shop, the denial by them of
independence to their men and the placing of their
own neck under the heel of unrestricted union
tyranny.

The proposed increase in wages and decrease in
hours, it is further shown, would amount to an average
total increase in the payroll of 36%, which would follow
an average increase of 12j~ to 15% already granted
during the past five years, and would add, on the Harri-
man lines alone, $7,000,000 annually to the shopmen’s
payroll. The proposed proscription of the premium
or bonus system, Mr. Kruttschnitt shows to be dis-
tinctly in defiance of the public will, as expressed in
very many quarters since the discussion of “scientific
management” became general last spring. The pro-
posed abandonment of physical examination or per-
sonal record would place the railroads at the mercy of
the diseased, the incompetent and the inefficient. As
for the proposition that no union employee shall be
discharged or disciplined without the consent of the
union committee, Mr. Kruttschnitt perfectly rightly
says of this, and of the demand for submitting all local
shop disputes to a union covering the whole system,
with a strike on the whole system as a possible issue,
that “such an arrangement would mean chaos, would
abridge or deprive corporations of the ability to fulfill
the duties imposed upon them by law, and officers
deliberately so betraying their trust would be justly
condemned by public opinion.”

On these grounds the Union Pacific officers have
intimated plainly in advance that they will not concede
the demands submitted by the shopmen, and we fail
to see how any fair-minded and unbiassed man can
deny that the company’s position is correct. In one
respect the manner in which the present issue has been
raised was fortunate; it has developed a strong and
wholesome drift of public opinion to the effect that
the time has come for the railways to stand firm in
matters of this sort. It is within the knowledge of
every observant man that the past half-dozen years or
more have been chiefly marked by an unbroken series
of concessions to railway labor.

The episode of 1907, in which a normal readjustment
of the wage scale was prevented by President Roose-
velt's threats against the companies, is well known.
Not only have no reductions been made subsequent to
that time, but wages have actually been raised. At the
recent Inter-State Commerce Commission hearings, the
fact of these relatively high wages to the railway em-
ployees was brought forward as a ground for asking
increased rates. A common answer made at the time
was that the argument would defeat itself, because if
rates were raised, then labor would again bring forward
demands for a larger share in the railways’ earnings.
On this and other grounds, the request for higher trans-
portation rates was denied by the Commissioners.
13ut surely there is at least an element of injustice that
the denial to the railways of their higher rates should
be followed just the same by a demand for further in-
crease in the wage scales.
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The plain explanation of the principles involved
this week has served to clear the air. The temperate
and earnest appeal of the Union Pacific Railroad to its
employees last Wednesday, pointing out how the busi-
ness situation made the increased pay impracticable,
and reminding the wage-earners that their share in the
pension fund would necessarily, under the rules pre-
scribed for pensions, be cut off in case they withdrew
voluntarily from the railway service, ought to have
considerable effect. As we write, the matter is still
awaiting final settlement. It should be settled by the
entire withdrawal of their impossible demands by the
employees. If not, and if a contest actually were to
be involved, perhaps it is best that the matter should
be carried to a finish now. The case of the railway
managers is clear; there is nothing doubtful or obscure
in the merits of their position; and the business situa-
tion itself is such that a contest of this sort, if invoked
under the present circumstances, would at least be
attended with a minimum of disturbance to the
public.

STATESMEN WANTED.

There probably was never any period in the history
of the United States, from the beginning of the
Revolution to the end of the Nineteenth Century, in
which so many and such diverse suggestions for
political and legal changes received more or less
extensive popular support. The attempt to modify
the representative system by grafting upon it general
provisions involving resort to the initiative and the
referendum, the attempt to subject all administrative
officers and all legislative representatives and even the
judiciary to summary removal by means of the recall,
the proposed direct election of United States Senators,
and the general substitution of direct primaries for
the convention system, are fundamental changes in
the political machinery of the country, all of which
have made undoubted progress in popular approval
and there is none of them that has not somewhere been
tried. Governmental price-making has been applied
to the business of inter-State railway carriers by in-
creasingly drastic laws and these were copied from or
have been copied by an actual majority of the separate
States.

Suggestions that the same principles should now
be extended to manufactured products are not wanting,
and although no one suggests that the wages of labor
should be similarly controlled, it is an historical fact
that at least twice since the beginning of the Twentieth
Century, once in the anthracite region and once with
regard to railway operations throughout the whole
country, the power and influence of the Administration
at Washington has been successfully used to compel
advances in wages that would scarcely have been
obtained otherwise. On the other hand, there is
restiveness under a system of Federal taxation which
is avowedly intended to modify industrial conditions,
and the judicial power to compel observance of the
fundamental requirements of the national and State
constitutions is frequently criticised, and the criticisms
extend so far as often to question the good faith of
those by whom the power is exercised.

The symptoms enumerated are but typical of a
condition of political unrest that is unquestionably
far-reaching and must have consequences, unless it is
soon allayed, of profound importance to the people
of the United States and their posterity. The validity
of principles once looked upon as substantially axiom-
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atic is seriously questioned by many, and remedies
are widely supported that would once have been all
but unanimously rejected. Even the judiciary has
felt the subtle influence of this disassociation from
that which seemed to be established and in notable
instances, such as the cases involving the admission
of aliens and the delegation of legislative power, the
Supreme Court has rendered decisions which no
judicial scholar believes would have been possible
three decades ago. The country is moving rapidly in
its political ideals and machinery but toward what
goal it is tending, and what the ultimate sum of the
movement will be, there is neither seer nor prophet
wise enough to foretell.

The movement is also without a pilot. There
is no single leader of political thought in whose
guidance a mass of the people sufficient to control even
one Presidential election have complete or unreserved
confidence. Roosevelt, Taft, Bryan, Cummins, La
Follette, Clark, a dozen others perhaps, have their
limited following, but there is no one among them
whom the great masses of the people do not believe to
have been, on one occasion or another, weighed in the
balance and found wanting. This popular verdict
may have been, in any or all cases, just or unjust;
whether it was well-founded or otherwise is beyond
the present inquiry; the material fact is that it was
rendered, and there has been no subsequent reversal
of judgment. From any of these leaders the American
people are prepared to receive that of which they
approve and reject that which they disapprove. None
of them has power to win extensive support for that
which is unpopular or to convince the masses against'
their will or their preconceived prejudices. This
condition may have the approval of those who crudely
imagine that matters of governmental policy, unlike
less weighty concerns, require no study for their
comprehension, or are always most wisely solved
when a majority, however uninstructed, passionate
or partial, has signified its will. But a more sober
view will find no source of comfort in the fact that
statesmanlike leadership is no more recognized, that
there are none to whom great masses of voters natur-
ally turn for sound argument and for that trained
and patriotic wisdom which ought to spring from long
experience in the service of the people.

The fault, as it seems to us, lies not so much in the
voters themselves as in those who aspire to nominal
leadership, but lack the courage to be real leaders of
public opinion. In Continental Europe the demo-
cratic movement has everywhere produced groups
rather than parties, as parties are known here, and
these groups do have, for the most part, what is lacking
here— that is, real leadership. In each of them there
may be found one or two or more men of statesmanlike
pretensions from whom their followers receive instruc-
tion and guidance. In this country somewhat
similar internal conditions, but without the pressure
of international politics of pressing local concern,
have produced, considering the present state of the
Nation, parties but not leaders. To-day the two
great parties in America are without leadership and,
as to most of the great political questions that demand
early solution, they are without principle. The
rank and file of both parties consist generally of men
of character and conviction, but in their political
views they are frequently as wide asunder as the
poles. All shades of political opinion find shelter
both under the Republican and the Democratic banners,
and between these camps stands another host of
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so-called Independents, composed largely of men
who adhere strongly to one or another political
principle, and who vote alternately with whichever
party seems, for the time being, most likely to work
toward their particular ideals. Under these conditions
the successful political manager or candidate for
office is the one who can offer the most to the largest
number of groups of independents and others who,
by yielding support to their most cherished ideas,
can be induced to vote against the party to which they
nominally belong. Such a candidate or manager
cannot be a leader, he is a competitive bidder, who
has his ear to the ground to determine the direction
and force of every popular predilection or tendency,
however slight, and his program in hand ready to
inscribe on it whatever new suggestion or slogan will
bring him a new group of votes. He asks no one to
take his views or to listen to his arguments until he is
sure they are already convinced; he is ready to take
the views of any one who will be his follower, provided
in doing so he does not alienate a larger number.

The foregoing characterization may seem extreme,
but who will say that it is not typical. Doubtless
many have justified it by frequent concessions to a
popular prejudice which they did not actually approve,
who really abhor the method and secretly recognize
limits beyond which public clamor could not drive
them; but the concessions have been much more visible
than the limits. And so it has happened, and as long
as the condition lasts, it will continue to happen, that
legislative plans, even proposals for profound Con-
stitutional changes, have originated with the most
ignorant and untrained rather than with the thoughtful
and the experienced. Any noisy zealot, with more
voice than brains, and more self-assurance than either,
can spring a political cure-all on a long-suffering public
and gather converts enough to induce some aspiring
politician to make it a part of his program. Any
discontented group can carry their grievance and
their demand for statutory relief to some candidate
who will become their advocate in exchange for their
votes.

We question, however, whether this method is as
permanently successful as the number of adherents
would indicate. It is easily practiced by men of small
capacity who could never have been either leaders or
statesmen but, if any of greater talent have sur-
rendered to the common practice, we suspect that they
have denied opportunity to serve their country and
weakened their own chances of real and ultimate
success. The genuine leader, with average character
and capacity, never lacks followers; he gains more
than he loses when for conscience’s sake and for prin-
ciple he takes his political life in his hands and offers
it back to those who gave it, rather than pay the price
of recreancy to principle. The real statesman, would
see in the current pressure for political and economic
change only the aspiration of a numerous intelligent
and well-intentioned people to better the conditions
of life for themselves and for those who shall come
after them. He would yield no jot to those who would
impair or destroy personal or property rights, but he
would find a way, while preserving the everlasting
principles of the Constitution, to adjust the statutory
and administrative system to the needs of the most
potent productive organization and machinery that
the world has ever known. And whoever can devise
such an adjustment, candefend it and its results before
the people. The real unrest is but their impatience at
the non-arrival of the much-needed statesmen.
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THE DENVER & RIO GRANDE REPORT.

Study of the annual report of the Denver & Rio
Grande RR. impresses one above everything else with
the unfavorable conditions under which railroad opera-
tions now have to be carried on in the United States.
The matter is of more than ordinary interest in
this instance because the Denver & Rio Grande recently
omitted the semi-annual dividend on its preferred
shares which, up to that time, had an uninterrupted
dividend record extending back to 1896. The reason
advanced for the step is that it was thought best to
forego paying this dividend in view of the company’s
guaranty of the interest on the $50,000,000 Western
Pacific 5% first mortgage bonds. That, of course, is
a good and valid reason, and the action is to be
commended as eminently wise and conservative.

The Western Pacific, in which the Denver & Rio
Grande has such a large investment, has encountered
thus far the usual hindrances attending the construc-
tion and operation of a new line through a virgin
country, and will need time to become self-sustaining.
Under these circumstances it was ordinary prudence
that enough income out of the Denver’s own account
should be set aside to meet the call on this guaranty,
now that the Western Pacific has passed out of the
construction period and entered on a purely operating
basis. Any other course would have been directly
contrary to the dictates of a sound policy. As it
happens, the amount of the preferred stock, at $49,-
779,800, corresponds very closely with the $49,925,000
of Western Pacific first mortgage bonds, and by with-
holding the 5% dividend on the shares the company
gets just about the 5% needed for interest on the
$50,000,000 of bonds.

When one probes a little deeper, however, it appears
that if railroad conditions had not been such as to
compel the road to work on such a relatively small
margin of surplus above the requirements for its fixed
charges, it might have been possible to meet the call on
account of this guaranty without the necessity of
trenching on the dividend fund. The Inter-State
Commerce Commission would hold our railroads down
to such small profits that even in the most favorable
periods there would be only a small surplus above a
meagre return on the capital investment. But ex-
perience proves that successful operation of railroad
properties in the United States requires that the
margin above a return on the capital investment should
be liberal, so as to allow of full provision for adverse
contingencies. The margin should be ample enough
to cover the possibility of a big slump in earnings
under adverse trade or operating conditions, and it
should be ample enough to meet deficits on newly
constructed lines accruing before these lines in the
ordinary course may become self-sustaining.

This seems a self-evident proposition, though in
these times, when every hand is raised against the
roads, it is denied by many. Applying the proposition
to the case of the Denver & Rio Grande and then
studying the statistics bearing upon the course of the
Denver’s earnings in more recent years, it quickly
becomes apparent that, as in the case of so many other
important systems, the real trouble is that net income
in recent years has not been expanding in proportion
to the growth in business—has, in fact, actually been
falling off. It is customary to compare each year’s
results with the results for the year immediately
preceding. That often yields interesting contrasts,
but in this instance a longer view is necessary in order

THE CHRONICLE

563

to indicate what is actually going on. Confining
ourselves for the moment to the changes between
the latest year and the year immediately preceding,
these do furnish somewhat of a guide to the course
of events in the railroad world. Though the year was
a rather poor one, the falling off in gross revenue was
on the whole trifling, reaching only $171,665, or less
than three-quarters of one per cent, namely 0.73%.
But while gross revenues were thus only slightly
reduced, expenses at the same time increased $155,783.
The net revenue, as a consequence, fell off no less than
$327,448, or 4.22%.

President Jeffery, in one portion of his report, tells
us that operating expenses in the late year included
depreciation charges for equipment under the Inter-
State Commerce Commission method of accounting,
amounting to $478,785, whereas previously there was
no such charge against the expenses. It follows that
except for this, the late year’'s net would to that extent
have been better than appears by the face of the figures.

But the growth in operating cost is not a recent
development, and hence cannot be explained by any
single circumstance of the kind here enumerated.
Through all recent years the net yield has been
becoming poorer, and if we take a survey extending
back no more than five years, we find that a gain of
very substantial proportions in revenues has been
entirely eaten up by increased expenses. We have
already shown that operating revenues in the late
year fell off no more than $171,666, and this is in
comparison with the very largest earnings ever
reached in the company’'s history. It is evident,
therefore, that the trouble has not been with the
volume of the transportation business but with the
yield from the same. Going back to 1905-06 we find
that in this interval gross revenues have risen from
$19,686,114 to $23,391,771. But notwithstanding
this large gain in gross receipts, the net revenue in
the latest year was only $7,434,034, whereas in the
earlier year it was $7,581,942. In other words, while
the addition to gross earnings in the five years has been
$3,705,657, the addition to expenses was yet larger,
amounting to $3,853,565. In the interval, too, the
company'’s fixed charges have been rising by reason of
the new capital outlays required to handle the larger
volume of business.

It is the rise in operating cost, therefore, no less
than the building of an extension to the Pacific Coast,
that has brought the Denver property to a pass where
it is obliged to suspend its dividend in order to meet
the obligations assumed on behalf of the new line.
We have stated that in the latest year gross revenues
had fallen off slightly as compared with the year pre-
ceding, but even this small falling off resulted entirely,
at least as far as the freight earnings are concerned,
from a decline in average rates. The volume of the
freight traffic was actually larger than in the year
preceding, as is indicated by the fact that the number
of revenue tons was 13,162,823 tons against 12,943,086
tons, and the number of revenue tons one mile was
1,392,978,884 against 1,352,626,046. Bearing in
mind that the report tells us that in the last half of the
fiscal year there was a decrease of about $630,000 in
the revenues derived from the transportation of fuel
(due to the circumstance that revenues in the last half
of the previous fiscal year had been abnormally large
because the mines were then taxed to their capacity
to meet orders for fuel for domestic, manufacturing
and railroad purposes in view of a threatenedstrike
of coal miners in the coal-producing States in the
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Mississippi Valley, which strike occurred in the early
spring and continued for a number of months, while
a milder winter and spring this year also lessened the
demands for fuel), it is obvious that the traffic of the
road was remarkably well maintained—a situation
that speaks well for the traffic-yielding capacity of the
industries along the lines of the system.

In accounting for the higher operating cost, it is
evident that three factors have been contributing to
that end: (1) declining rates, (2) the higher cost
of labor and other items, and (3) the increased accom-
modations rendered to the public. As bearing on
this latter point, it should be noted that while in
the latest year the passenger traffic and passenger
revenues fell off, the service rendered in the passenger
traffic was, nevertheless, larger. In other words,
while only 1,982,647 passengers were carried, against
2,054,181, and 254,840,367 passengers were moved
one mile, against 283,286,729, the miles run by
passenger trains reached 4,388,751, against 4,354,043.
On the question of the rise in labor cost, President
Jeffery may be allowed to speak for himself. He says
the company has faced with increasing frequency
demands of labor for higher rates of pay. To avoid
strikes and their serious consequences to the traveling-
public and to business interests, advances have from
time to time been conceded, usually after resorting to
mediation or arbitration under the Erdman Act. Such
wage advances since Jan. 1 1910, he says, are at the
rate of about $600,000 per annum on the basis of
the forces employed.

Notwithstanding all these adverse circumstances,
the income account for the latest year shows that the
5% dividend on the preferred stock was practically
earned in full and had to be omitted simply on account
of the company’s guaranty of the Western Pacific
first mortgage bonds. In other words, after allowing
for the one semi-annual dividend of 2)"% actually
paid on the preferred stock, and also for a contribution
of $120,000 towards the renewal fund, a surplus
remained on the operations of the twelve months
of $1,118,548, nearly sufficient to make a second
semi-annual payment of 2j7%.

The sum of $73,027,955 had been expended on the
Western Pacific up to June 30 1911. The Denver holds
the Western Pacific Co.’s $25,000,000 second mortgage
and has also advanced to that company $6,256,551
towards its construction account and in payment
of first mortgage interest. In the end this may prove
the company’s best investment. The Western Pacific
furnishes a line to the Pa ific Coast at San Francisco.
It is exceptionally well located, with low grades and
curves, and really seems to have a very promising
future. It was placed on an operating basis on July 1
1911, and the report tells us it is estimated the gross
earnings for July will be about $420,000. This, it
will be observed, is at the rate of $5,000,000 a year.
It would, hence, seem as if before very long this new
extension will be on a profitable basis, though for the
first year it is the intention to devote all net earnings
to further improvement and to construction work.
Were it not, therefore, for the action of the Inter-State
Commerce Commission in disturbing rate schedules by
its recent decisions and the depression in trade in gen-
eral, and the mineral traffic in particular, which forms
such a large part of the activities of Colorado and of the
traffic of the Denver & Rio Grande, a resumption of
dividends within a reasonably short period of time
might confidently be counted upon. As it is, these
circumstances introduce elements of uncertainty, the
effect of which cannot easily be gauged.
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SOME FURTHER FALLACIES OF INTER-STATE
COMMERCE COMMISSION.

New York, Aug. 30 1911.
To the Editor Commercial & Financial Chronicle,
New York City.

Sir: | have read with considerable interest the series of
articles appearing in your weekly in regard to the Inter-
State Commerce Commission decisions in the Rate Cases.
These articles called attention to many alleged errors found
in the facts presented in the arguments of the Commissioners
who rendered the decisions against the carriers.

I believe one of the most conspicuous errors is to be found
on page 288 of the Report, in regard to the rates in Official
Classification Territory. The following paragraphs appear
in the argument in regard to the Baltimore & Ohio RR.:

The preferred stock of this company Is 4% , non-cumulative, and this
dividend has been paid regularly since the reorganization In 1809, leaving,
after the payment of the same, a large amount available for dividends
upon common stock or the Improvement of the property This preferred
stock has sold at about $90 per share, yielding approxim ately 4 14% 1

The common stock sold In the year 1899 for about $54 This price had
risen to $98 In 1901, and It has since sold, according to the market, at from
$85 to $114. It now stands at about $107.
~ There Is nothing before us to show the terms of the reorganization
There was no forcclousre sale, and whatever was done In the way of changing
or scaling securities was by agreement. It does not appear what the $152,-
000,000 of common stock actually represents, nor what It cost the owners
of that stock by the terms of the reorganization.

materially exceeds the cost of production, as shown by the books of the

The capital account

company, and the per mile capitalization strikes us as rather high.

| take it that the only inference fairly to be gained from
the second paragraph quoted above, where it is shown that
the price of the common stock has advanced from the price
of $54 in 1899 to $107 per share in 1911 is that this repre-
sents a pretty good profit to the stockholder and is “going
some.”

The third paragraph states “it does not appear what the
$152,000,000 common stock actually represents, nor what
it cost the owners of that stock by the terms of the reorgani-
zation.” Now the fact of the matter is that the annual
reports of the company have clearly pointed out that of the
$152,000,000 of common stock at present outstanding,
$107,000,000 represents stock which was actually sold
during the past ten years by the company for cash at $100
per share, this stock having been issued since 1900. When
the common stock sold at $54 in 1899 there was $45,000,-
000 of common stock outstanding. All the increase in the
stock to the present amount of $152,000,000 has been sold
at par, so that assuming an investor paid $54 a share for
100 shares of stock in 1899 and has maintained his pro rata
interest in the company by subscribing to new stock, he finds
to-day that his total holdings of common stock cost him con-
siderably more than $54 per share. Clearly the facts re-
ferred to by the Commissioner give an entirely wrong im-
pression to the reader who is not familiar with the financial
history of this company.

I call your attention to the fact that the company sold
$15,000,000 of convertible 4% debentures in 1901, which
debentures were subsequently exchanged for stock on an
equal basis, and furthermore sold in 1901 $22,537,200
common stock at par; in 1902 $42,316,860 new common
stock was sold at par, and in 1906 $27,750,000 common
stock was sold at par. In these years, according to the
table given at the bottom of page 288 in the Commission’s
Report referred to, the dividends paid by the company on
the common stock were as follows:

Dividends Paid on Common Stock.

1903 4% 11900 . >H%
1901 1% 11907. 0%
4 14% 1008 c%

1900 .4 %
1901 . 2%
1902

Certainly the holders of the Baltimore & Ohio RR. com-
mon stock have not much cause for gratification. The
average rate of dividends paid in these eleven years has
amounted to 4.73%. The common stockholders finds that
two-thirds of his common stock has been sold at a price
which would not permit the investor to get out whole to-day.
The company to-day pays 6% and shows a very slim margin
of surplus beyond the devidend requirements.

When, as to-day, in the absence of any calamity, such as
a war, pestilence, famine, drought, crop failure, &c., com-
mercial or financial panic, the investor finds his principal
impaired and his company earning by a bare margin its 6%
dividend, he may well cherish misgivings as to his investment
if a calamity such as | have referred to should befall.

In conclusion, | submit below a table of figures which |
believe to be correct, showing the amount of stock out-
standing of the three prominent Eastern trunk line railroads,

1900
1910

R 1905
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the New York Central & Hudson River RR., Baltimore &
Ohio RR. and Pennsylvania RR.

Total Amount Sold
Capital at Par or Better Cash
Stock. Since 1000 Realized.

New York Central (5%
lin.It. & Ohio. RR. Com .

“ . Pref
(6% )

) $222,729,300 $123,000,000 $128,148,225
%) 152,304,800 107,000,000 107,000,000
4% ). 00.000.000 oo

450.970.350

Pennsylvania RR . 310,2i>2,010

$880,010,450 $529,383,153 $575,400,235

‘The table shows that of the $886,000,000 capital stock at
present outstanding, $529,000,000 capital stock, or 60%
of the total amount, represents stock sold since 1900 for
$575,000,000 cash. Over one-half of the present outstand-
ing stock of the New York Central & Hudson River RR.
was sold at prices to net the company about 103% two-
thirds of the Baltimore & Ohio RR. common stock was sold
at par; about two-thirds of the Pennsylvania RR. stock was
sold at prices averaging about 113.

The table above does not, of course, include the scores,
even hundreds of millions, of bonds which have been sold
during the last ten years at prices considerably above the
present market prices, the greater part of which bonds bear
interest at 33" and 4%. If we consider both the bonds and
the stock of these three companies referred to which have
been sold to investors for cash since 1900, we find that the
average income received by the investors over this ten-year
period has been considerably less than 5%. None of these
companies is to-day showing any considerable margin over
dividends paid. C

Yours very truly, ...

FLOYD W. MUNDY. =

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S.

—The public sales of bank stocks this week aggregate 213
shares, of which 202 shares were sold at the Stock Exchange
and 11 shares at auction. Five shares of stock of the Brook-
lyn Trust Co. were also sold at auction at 451. The last pre-
vious public sale of the stock was made in May 1909 at 413%
The table below, given in our usual form,shows the actual
sales of New York City bank stocks made during the week
at auction and at the Stock Exchange. Extensive tables
reporting the bid and asked quotations, deposits, surplus,
&c., of banks and trust companies in all important cities in
the United States are published monthly in the “Bank and
Quotation” Section, the September issue of which accom-
panies to-day’s “Chronicle.” Bid and asked quotations for
all New York City bank and trust company stocks are also
published weekly in another department of the paper, and

will be found to-day on pages 574 and 575.
Shares BaAanNks—New York. Low. High. Close. Last previous sale.
*27 Commerce, Nat. Bank ot._ 200 202 201 Aug. 1911— 202
*155 Fourth National Bank-——— 205 208 205 Aug. 1911— 205
*2 Mech. & Metals Nat. Bank 265 265 205 Aug 1911 — 271
11 PaCific B an K. . 274 274 'A 274 Y2 Aug. 1911— 278K
«18 Park Bank, N ational........308 370 370 June 1911— 372 yt
TRUST coMPANY— Brooklyn.
5 Brooklyn Trust C 0 - 451 451 451 May 1909— 413 H

*Sold at the Stock Exchange.

—The New York Stock Exchange is closed to-day, the
Governing Committee having granted the petition of the
members for the extra holiday, thus permitting a recess of
three days in connection with the Labor Day holiday of
Monday next. The Cotton and Produce Exchanges are also
closed for the same period, but the Coffee Exchange remains
open to-day, owing to the interference with the delivery of
coffee on September contracts which it is feared the extra
holiday would cause. The Boston, Philadelphia, Pittsburgh,
Baltimore and Chicago Stock Exchanges also close to-day
as well as on Monday.

—Although the new central bureau through which it is
proposed to check cotton bills of lading was opened in this
city yesterday at 51 Wall Street, under the direction of
Charles E. Mather, the movement still appears to be envel-
oped in controversy. The arrangements for its establish-
ment were perfected by the Liverpool Cotton-Bills-of-Lading
Conference Committee, and while a number of the cotton-
carrying railroads are said to have consented to sign the
agreement prepared by the Liverpool Committee, the prin-
cipal exchange buyers of this city have, it is reported, de-
clined to participate in the arrangement or recognize the
newly established bureau. The Committee on Bills of Lading
of the American Bankers' Association yesterday had a
conference with its sub-committee on the subject. Certain
objectionable features of the plan, it is understood, were
brought up for consideration. No definite solution of the
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guestion was reached and we learn that a new proposition is
to be submitted at a meeting to be held later. The New
Orleans Cotton Exchange, which is strongly opposed to the
plan of the Liverpool interests, has issued a call for a confer-
ence of exchanges, boards of trade commercial bodies,
bankers and exporters throughout the South “to consider
the phases of a Liverpool bill-of-lading plan which it is
endeavoring to force on the Southern interests, and to devise
measures for the protection of the respective and mutual in-
terests of those engaged in the handling and financing of the
Southern cotton crop.” The meeting is to be held on Sept.
18.

—The hearings which had been conducted in this city
since Aug. 1 by the Post Office Commission appointed to in-
vestigate the handling of second-class mail matter were ad-
journed on Friday, the 25th ult. Justice Charles E. Hughes,
Chairman of the Commission, will spend a brief vacation at
Bridgehampton, L. I., where he announced himself prepared
to receive documents regarding second-class mail during
September. The other members of the Commission are
President A. Lawrence Lowell of Harvard University and
Henry A. Wheeler, Vice-President of the Union Trust Co. of
Chicago. Its report will be presented to Congress in De-
cember.

— Postmaster-General Frank H. Hitchcock, who appeared
before the Commission on behalf of the Government, at the
close of the hearings expressed himself in favor of a parcels-
post system. With careful supervision and proper adjust-
ment and organization, he contended, it could be made one
of the greatest revenue earners of the Post Office Depart-
ment. Mr. Hitchcock advocated, however, a gradual in-
stallation of the plan, for to introduce it at once through-
out the service, he argued, “would be to render it not only
unsatisfactory but to make it a hindrance to our well-moving
mail machinery.” It is understood that this recommenda-
tion will be made in Mr. Hitchcock’s next annual report.

—That money on deposit in postal savings banks is subject
to taxation is the opinion of Attorney-General Carmody of
New York State. In his view the State tax law which ex-
empts from taxation moneys due savings bank depositors
is intended to apply only to savings banks under the State
banking law. The Attorney-General's position is set out
as follows:

W hile It may well be urged that the same consideration which prom pted
the Legislature by the enactment of the provision to exem pt from taxation
savings banks deposits applies with equal force to deposits In postal savings

banks, | am nevertheless of the opinion that it does not extend or apply

to that character of deposits.

In the broad sense of the word, all banks of deposit are banks for savings.
The Attorney-General says further that sub-division 14, section 4 of the
tax law, which exempts from taxation the deposits In any bank for savings
which are due depositors, the term was evidently used In a more narrow
and restricted sense and was Intended to apply only to savings banks as they
were provided for In the State banking law.

The Act establishing postal savings bank deposits, it seems,
contains no provision with respect to the taxation of moneys
so deposited, but it is provided that the bonds issued in lieu
of savings deposits “shall be exempt from all taxes or duties
of the United States, as well as from taxation in any form
by dr under State, municipal or local authority.”

—A ruling of State Attorney-General Kuhn prohibits
State banking institutions in Michigan from pledging their
assets as security for postal savings bank deposits. Under
the postal savings bank law public bonds are required as
security for postal deposits. In view of the provision in
the Michigan banking law which stipulates that no bank or
bank officer shall give preference to any depositor or cred-
itor by pledging the assets of the bank as collateral security,
a ruling in the matter was asked for from the Attorney-
General by State Bank Commissioner Doyle. According to
the Detroit “Free Press,” Attorney-General Kuhn holds
that if a State bank were to pledge its municipal bonds to
secure postal savings deposits, this would result in the bank
pledging its securities, which are a portion of its assets, as
collateral security for the deposit of postal savings funds,
and in the event of the failure of a State bank under these
conditions, postal savings deposits would be given a prefer-
ence over the general deposits.

—A defect is said to exist in the campaign publicity bill,
which became a law with the President's approval on Aug. 19.
An examination this week, it is stated, has disclosed the fact
that the publicity of individual statements filed by candi-
dates for the United States Senate and House of Representa-
tives is not required, as had been supposed. While the can-
didates are called upon to file such statements, it is reported
that it is apparently left to the discretion of the Secretary
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of the Senate or Clerk of the House whether these statements
shall be made public. The statements of two candidates
in the Virginia primaries, Messrs. Martin and Swanson, will
be forwarded to New York to Charles G. Bennett, Secre-
tary of the U. S. Senate, who, it is thought, will seek an
opinion from the Attorney-General with regard to his duty
concerning their publicity.

—The movement to make general the registration of com-
mercial paper appears to be growing in favor. It is an-
nounced that the Trans-Mississippi Grain Co., controlled by
Bartlett-Frazier-Patten interests, will hereafter have its
paper registered. The grain company, which is a Nebraska
corporation with headquarters in Omaha, has appointed the
First Trust Co. of Omaha as its registry agent, and no paper
issued by it after Sept. 1 will be valid unless registered with
its regularly appointed registrar. The directors of the grain
company have fixed $1,000,000 as the limit of loans which
may be outstanding at any one time. Some months ago the
International Paper Co. instituted the policy of having its
commercial paper registered. A similar course was adopted
on July 1 by the Stone & Webster companies—all notes
offered by these organizations, except those secured by in-
denture, having since that date been registered and counter-
signed by a bank or trust company.

— It is reported that copies of the banking laws of Kansas
have been sent to all directors of the banking institutions
under his supervision by State Bank Commissioner Dolley.
Mr. Dolley calls attention in particular to the new laws re-
quiring the directors to be in close touch with the institu-
tions with which they are connected; hereafter, they are in-
structed, they must attend the meetings which are held at
stated intervals and familiarize themselves with the business
operations of their banks. Each and every director, he
states, must be a director in fact and not a figure-head.

—According to an opinion of Attorney-General Grant G.
Martin of Nebraska, amendments which have been made to
the Nebraska bank deposit guaranty law repeal by implica-
tion that portion of the law governing the bondirgof public
funds. The effect of the ruling, the Omaha “ Bee” reports,
is that with the Act providing for the guaranty of deposits
the banks are not required to furnish bonds for the deposit
of State funds. The “Bee” adds:

In the future, then, the funds of the State will be secured In exactly the
same manner as those of private depositors. W ith the $6,000,000 State
funds now on deposit In various banks over the State, the opinion contem -
plates the securing of $06,253,568 72 deposits by a fund of $163,633 93
W hen the assessment was made on the banks of the State for the depositors’
no provision was made for Including In the "‘average dally deposits”
As all of the $6,000,000 of

fund,

moneys designated as “otherwise secured."

State funds was secured at that time by fidelity bonds, none of the banks

was assessed for these amounts on deposit In their Institutions

State Treasurer George has maintained that the banks should not be re-
leased from this fidelity bond given for the protection of such State funds
as they had on deposit. W hen these bonds expire, therefore, the Attorney-
General's opinion would Indicate that they would no longer be forced to

take such steps, and, on the other hand, will be subjected to an Inclusion

of State funds In their reports of

The opinion of the Attorney-General was given in response
to an inquiry made by George Hall, Democratic candidate
last year for State Treasurer.

A similar ruling with regard to the bonding of county
funds is said to have been rendered to the Treasurer of Lan-
caster County, Neb., by County Attorney Strode. The lat-
ter has decided that banks designated as county depositories,
and which have complied with the deposit-guaranty Act,
as amended, need not furnish a bond for the county funds
deposited with them.

—A resolution adopted by the House of Representatives
of Georgia on Aug. 14 authorizes the appointment of a com-
mittee of eight—three Senators and five Representatives—
to sit during recess to take up the question of revising the
State banking laws.

—The National Association of State Bank Supervisors
will hold its annual convention in New Orleans at the same
time the American Bankers’ Association will convene in
November. Giles L. Wilson is Secretary of the organization.

—The application of the Farmers’ Loan & Trust Co. of
this city for permission to establish branches in London and
Paris has been approved by State Superintendent of Banks
George C. Van Tuyl. The Superintendent's approval is
granted in accordance with a law passed at the late session
of the New York Legislature authorizing the maintenance
of foreign branch offices by trust companies whose outstand-
ing capital and surplus is in excess of $5,000,000. The right
of trust companies organized under the laws of New York
to operate branches in foreign cities was brought into ques-
tion a year ago, and in a decision in the matter State Attor-

“average dally deposits.”
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ney-General O’Malley gave it as his opinion that the Guar-
anty Trust Co. was the only'one clothed with authority to
maintain foreign branches. The Farmers’ Loan & Trust Co.
was one of those which at that time had branches abroad;
as a result of the ruling of the Attorney-General, interests in
the company undertook the formation of a new London or-
ganization, styled the Farmers’ Loan & Trust Co., Ltd.
The laws of England restrict the company’s business, and it
is prohibited from receiving deposits; hence as permitted
under the new law passed in New York, the institution will
again open branches in London and Paris. The organization
formed under the English laws will also continue in opera-
tion, but its connection with the New York company will
be as an agency and not as a branch. The first application
approved under the new law was that of the Equitable Trust
Co., which is authorized to maintain a Paris branch.

—The will of the late John W. Gates, under which a
trust was created preventing the disposal of a large part of
his securities until ten years after his death, is revoked,
according to a statement issued during the week, in a will
subsequently executed in which no such provision is made.
Mr. Gates died in Paris, France, on Aug. 9, and immediately
after the funeral, held in this city on the 23d ult., former
Justice Gildersleeve made known certain of the provisions
of the first will which he had drawn up for Mr. Gatesin
May 1910. This document named Mrs. Gates, her son,
Charles G. Gates, and the Equitable Trust Co. as trustees,
and a clause therein, as indicated above, stipulated that they
were not to dispose of the stocks or bonds held by Mr. Gates
before the lapse of ten years after his death. This arrange-
ment, Justice Gildersleeve explained, was adopted with a
view to protecting Mr. Gates'’s friendswho had invested their
fortunes in his enterprises, as he feared embarrassment
might come to them with the unloading of his stocks on the
market after his death. In the second will, executed in
March 1911, only $2,000,000 of Mr. Gates's fortune, rumored
as between $30,000,000 and $40,000,000, is placed in trust,
andthisis forthe benefitof hisson. Thiswill,it is announced,
was drawn up by Byrne & Cutcheon, who have made public
the following statement concerning it:

Keferring to the report recently published concerning the will of John W .
Charles G. Gates, to-day
which It should be under-

Gates, representatives of Mrs. Gates and her son,
stated In their behalf that the report referred to,
stood did not emanate from them, must have been founded upon a mis-
apprehension. The will mentioned In the published statement wasrevoked
by another will In March 1911, and this later will was modified by a codlcl
executed two months later

The last will contains a number of bequests to relatives and friends,
amounting, all told, to about $700,000 It provides for the payment of a
balance of a donation made by Mr. Gates to

and $100,000 1Is left to the Mary Gates Hospital at Port

the Methodist Episcopal Board

of Education,
Arthur, Texas

The will contains a bequest to Charles G. Gates of S1,000,000, and also
creates for his benefit a trust, the principal of which will amount to about
This trust Is to continue during Ills life. Mrs. Gates receives

the stable and garage in this city,

$2,000,000
the residence at Port Arthur, and all
household and personal ellccts She is named as residuary legatee

Mrs. Gates, however, In pursuance of the wish of her husband expressed
to her during his Illness, has arranged to turn over to her son a part of the
portion of the estate bequeathed to her sufficiently large to make their
shares approximately equal. Mrs. Gates and Charles G.
named as executrix and executor of the will, which will shortly be presented
Gates resided.

Gates only are

for probate In Jefferson County. Texas, where Mr.

—Robert P. Perkins, President of the Hartford Carpet
Corporation, has been elected a director of the Windsor
Trust Co. of this city.

—The National Newark Banking Co. of Newark, N. J.,
has arranged for the installation of a safe deposit vault,
to be located under its present quarters in the Mutual Benefit
Life Insurance Company Building. The vault is to be con-
structed by the Bethlehem Steel Co. and is to be built of
Harveyized nickel-steel armor plate—the material used in
the battleships of the navy. The armor plate will be four
inches thick and will be surrounded by a concrete wall twelve
inches thick. The vault is designed to withstand not only
burglar attacks, but conflagrations and earthquakes as
well.

—Julius Schwaab, Vice-President and one of the founders
of the German-American Trust Co. of Paterson, N. J., died
on the 24th ult. He was fifty-seven years old.

—The establishment of a regular Clearing-House Associa-
tion at Albany, designed more particularly to strengthen the
financial relations of its banking institutions, is under con-
sideration. The proposed movement will entail no essential
difference in the method of exchanging checks now in vogue
among the banks, its purpose being mainly to bring about a
closer association among the institutions, producing a unity
of interests which is desirable at all times, but especially so
when disturbances arise calling for concerted action. A com-
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mittce authorized some months ago has prepared and sub-
mitted to the bankers of the city a constitution for the pro-
posed association, similar in its provisions, it is stated, to
that under which the New York Clearing House operates.
If the Albany association becomes a reality, it is intimated
in the Albany “Argus” that the Troy banks will become
affiliated with the organization.

—John B. Dutchor, President of the National Bank of
Pawling at Pawling, N. Y., and a director of the Fifth Avenue
Bank of New York, died on the 27thult. Mr. Dutcher had
formerly been President of the New York State Bankers’
Association, and had also served as a member of the State
Senate and Assembly. He was in his eighty-second year.

—The increase made in the capital of the Atlantic Na-
tional Bank of Providence, R. I., has been approved by the
Comptroller of the Currency. As noted July 1, the addi-
tional stock put out raises the capital from $225,000 to
$300,000.

—The proposal to increase the capital of the Old Colony
Trust Co. of Boston, in accordance with the plans set out
in our issue of Aug. 19, was ratified by the stockholders on
Aug. 25. Under the vote of the shareholders, the authorized
capital is raised from $3,000,000 to $7,500,000, while the
outstanding amount will be increased from $2,500,000 to
$5,000,000. In bringing its capital up to the latter figure,
the bank will in effect convert a part of surplus into capital,
arrangements having been made for the payment of a cash
dividend of 100% out of the $10,000,000 surplus, which
dividend may be used as payment on the new stock. The
merger of the City Trust Co., the Mercantile Trust Co. and
the Massachusetts Trust Co. with the Old Colony Trust Co.,
authorized during the last session of the Legislature, was
also carried to completion at last week's meeting of the
stockholders.

—Frederick Harris has been elected to succeed his father,
the late Frederick H. Harris, as President of the Third
National Bank of Springfield, Mass. The new President
has been with the institution since 1873, entering its man-
agement at that time as Assistant Cashier. Becoming
Cashier in 188G he continued in that capacity until his
present advancement to the head of the institution. His
successor in the cashiership is Arthur J. Skinner, who had
previously been Assistant Cashier, and Frederick M. Jones
has been made Assistant Cashier.

—The stock of the Girard Trust Co. of Philadelphia
touched a new high record this week in the sale at auction of
15 of its shares at $1000)4 on Wednesday; the highest price
previously commanded was $1,000, which had been paid for
one share on the Philadelphia Stock Exchange on Aug. 24.
Stock of the Fidelity Trust Co. of Philadelphia also sold at
$1000)4 on Wednesday of this week, this being likewise the
high record price for this stock, and representing an advance
of $19 over its last previous high price of $981.

—The building of the First National Bank of Pittsburgh,
at Fifth Avc. and Wood St., has been sold for practically
$3,000,000 to a New York syndicate, the principals in which,
it is understood, arc the Thompson-Starrett Construction
Co. and Il. P. Wilson. Not only is the conversion into cash
of nearly all the bank’s real estate holdings thereby ac-
complished, but the transaction will also result in the early
construction of additional stories to the building, making it
one of the tallest in the city. When the present structure
was erected in 1908, the height of the building was confined
to five stories; but the foundations were such as to provide
for an extension to a twenty-five story building in case one
of that size should later be considered advisable. The syn-
dicate which takes over the property has organized a com-
pany called the Fifth Avenue & Wood Street Corporation,
and has entered into a contract to complete the building,
making it twenty-five stories in height. It will be known as
the First National Bank Building; it is to be enclosed by
Feb. 1 1912 and ready for occupancy a few months later.
Part of the consideration of the transaction is that the bank
will retain its present quarters, under a lease for twenty years
(at a rental of $75,000 a year for this period), with the
privilege of two renewals for the same term of years. The
property is carried on the books of the bank at the present
time, it is reported, at $2,500,000. The Metropolitan Life
Insurance Co. of New York is said to have agreed to loan
$2,250,000 on first mortgage, at 5%, on the completed
building, of which $1,250,000 is available as first payment
to the First National Bank. In thus disposing of the prop-
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erty, the institution, it is announced, is complying with a
suggestion of the Comptroller of the Currency that national
banks divest themselves of all real estate not absolutely
required in their banking business.

— The Guardian Trust Co. of Pittsburgh moved on the 24th
ult. from 329 Fourth Ave. to the Jenkins Arcade, 512 Penn
Ave., where it has well-equipped banking rooms.

— The final payment to the creditors of the City Savings
Fund & Trust Co. of Lancaster, Pa., was represented in a
dividend of 2)4% distributed some weeks ago, under which
the full return to depositors aggregates 60)4%. The insti-
tution failed in 1905. The indebtedness to the city, amount-
ing with interest to $166,418, was discharged some time ago,
and settlement in the case of the deposits of both the State
and County—respectively $65,000 and $38,250—was like-
wise made long ago.

—An initial dividend was paid last week to the depositors
of the Savings Bank of Brunswick at Brunswick, Md., which
closed its doors in Nov. 1910. The distribution amounts to
33 1-3% of the outstanding claims, aggregating about
$230,000.

— An application for a charter for the City Trust & Savings
Co. of Dayton, Ohio, has been approved by the State Banking
Department. The new organization will be affiliated with
the City National Bank and will have a capital of $100,000.

—John Perrin, Chairman of the Board of Directors of the
Fletcher-American National Bank of Indianapolis, has made
known to the directors his intention to withdraw from active
management in the institution. Mr. Perrin, it is stated,
will carry out these plans before the first of the year. His
withdrawal, it is said, is in furtherance of action contem-
plated a year ago when negotiations were entered into for the
consolidation of the Fletcher National Bank and American
National Bank, of which latter he had been President. Some
of the members of Mr. Perrin’s family have established a
home in California, and in fulfilment of his desire to more
nearly retire from business, he has decided to join them there.
Mr. Perrin himself is the owner of property in the State in
which he has decided to locate. Mr. Perrin announces
that he has not disposed of his interest in the bank and does
not contemplate abandoning his business holdings in In-
dianapolis. 11. A. Schlotzhauer has resigned as Cashier of
the Fletcher-American National Bank and has been succeeded
by Ralph K. Smith, previously one of the Assistant Cashiers.

—A movement to merge the business of the Columbia
National Bank and the Union National Bank of Indianapolis
is under way. The plan as favored by the directors, and
which the stockholders will meet to consider on Sept. 25,
calls for the liquidation of both institutions and the organiza-
tion of a new bank under the name of the National City
Bank. It is planned to establish the proposed institution
with a capital of $1,000,000 and surplus of $200,000. That
its capital may be allotted among new as well as present
stockholders, with a view to increasing the combined busi-
ness of the two banks, it is agreed that only 75% of the pres-
ent stock of each bank will be eligible in exchange for the
stock of the new bank, and the same can be thus used on the
basis of $1 20 value for the new stock. The remaining 25%
of the present stock in each bank, together with the surplus
and profit accounts, will constitute a separate fund to be
distributed in a dividend pro rata upon the completion of
the liquidation. This plan will not require the payment by
present shareholders of any money, but simply the exchange
of the old stock for new upon the basis of $1 20. Under the
above plan S675,000 of the capital of the new bank will be
set aside for the stockholders of the two institutions; the
other $325,000 of stock will be sold at a premium in advance
of the price above mentioned, said premium to be determined
by the directors of the National City Bank, whose directors
will be composed of the combined boards of the liquidating
banks. The Columbia National Bank was organized
in 1901; at the time it opened in June of that year the State
Bank of Indiana at Indianapolis voluntarily went out of
business and the Columbia took over about $200,000 of its
securities together with about $100,000 of its deposits. The
deposits of the Columbia National in its latest statement,
June 7 1911, were nearly $2,000,000—$1,899,732; it has a
capital of $500,000. The Union National Bank, which has
been in operation since 1902, has a capital of $400,000 and
deposits of $1,681,483. J. M. Mclntosh is President of the
Union National while Frank M. Millikan is at the head of the
Columbia National.

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



568

—An application to organize the Jefferson Park National
Bank, at Jefferson Park, Chicago, was approved by the
Comptroller of the Currency on Aug. 22. The interests con-
cerned in the movement are identified with the National City
Bank of Chicago; it is reported in the “Inter-Ocean,” how-
ever, that there will be no “fixed or binding connection” be-
tween the two organizations, although the National City
will act as the new bank’s agent and will clear its checks.
The Jefferson Park National Bank will have a capital of
$50,000, and its stock will be sold at $110 per share, creating
a surplus of $5,000. The incorporators are H. H. Esdohr,
G. M. Hayes, C. C. Kirchhoff, P. F. Thomsen, L.H.Grimme,
Cashier of the National City Bank, and Fred. Il. Esdohr.

— Arrangements for improving their facilities for transact-
ing business have lately been undertaken by several of the
banking institutions of Milwaukee. The Marshall & llsley
Bank, which about a year ago secured a ninety-nine-year lease
of property at 413-417 East Water St., has begun work on
the new structure which will be located on the site. This is
to be four stories in height, and will be constructed entirely
of stone, with granite base. In architectural design it will
follow the lonic style, and will have two massive pillars on
either side of the main entrance. The rear, or side of the
building facing the water, will conform closely to the front,
and provision will be made for an entrance in the rear in the
event that agitated improvements along the water-front are
consummated. The building will be occupied exclusively
by the bank.

The First National Bank of Milwaukee also plans to erect
a building on East Water St., corner of Mason St. It is
understood that the architects have been directed to prepare
plans for a sixteen-story building, to cost approximately
$1,500,000.

A new home for the Merchants’ & Manufacturers’ Bank
of Milwaukee is assured in a transaction lately concluded by
the Merchants’ & Manufacturers’ Investment Co. Through
these negotiations the latter has obtained a ninety-nine year
lease of property on West Water St., between Grand Ave.
and Wells St. The bank will occupy part of the ground floor
of the building which it is proposed to erect immediately
on the property. While a ten-story structure is eventually
planned, at the present time but two stox-ies will be built,
the foundations, however, beiixg such as to insure the carrying
out of the plans for a larger building.

—The conversion of the Bank of Idaho, at Boise City, into
the Pacific National Bank was approved by the Comptroller
of the Currency on the 21st ult. With the change in name,
as noticed in this columns July 1, the bank increased its
capital from $100,000 to $200,000.

—Suits aggregating, it is said, $160,600, against stock-
holders of the Columbia Bank & Trust Co. of Oklahoma City,
Okla, which suspended Sept. 28 1909, are reported to have
beeix filed on Aug. 18 by State Bank Commissioner Lankford.
The actions, it is stated, are brought under the double-liability
Act, which provides that owners of bank stock are liable for
double the amount of their holdings.

—The Oklahoma City National Bank, at Oklahoma City,
Okla., which was taken over by the State National Bank
of Oklahoma City, was placed in voluntai'y liquidation on
June 30.

—The Oklahoma National Bank of Tulsa, Okla., taken
over by the Oklahoma National Bank of Tulsa, was placed in
voluntary liquidation on July 7.

—C. C. Heiximing, previously Vice-President of the EIl Paso
National Bank of Colorado Springs, Colo., has been elected
President, succeeding W. S. Jackson, retired.

—The McDaniel National Bank is being formed in Spring-
field, Mo. The capital is to be $100,000. George D. Mc-
Daniel is one of the organizers.

—Articles of incorporation for the Tower Grove Bank of
St. Louis have been filed. The capital of the institution, it is
announced, will be $100,000, and it will have a surplus of
$10,000. Several years ago it was reported that the orgarx-
ization of an institution having a similar title—the Tower
Grove Trust Co.—was planned, but apparently these plans
were never consummated. The institution whose develop-
ment is xxow under way is to locate at Grand Avenue and
Juniata Street.

—The demurrer entered by E. L. Hendry, President of the
All Night & Day Bank of Memphis, Tenn., to the indictment
charging him with having defrauded the Night & Day Bank
of Oklahoma, through a transaction with the President of
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the latter, has been sustained by Judge George W. Clark
of the District Court in Oklahoma, who ordered the indict-
ment against President Hendry dismissed. This was the
finding of Judge Clark with respect to both the original in-
dictment and a new indictment returned on Aug. 22. Judge
Clark submitted practically the same reasons for his action
in both instances, and we quote from the “Oklahoman” of
the 22d ult. his decision as first rendered:

There are no allegations In the Indictment that Hendry knew anything of
any Intention of Davis to defraud the Night & Day Bank of Oklahoma City
In the transaction. It seems to me that the act complained of was simply
adeal by which Davis sold some of his own Individual paper to the Memphis
bank,
Night & Day Bank of Oklahoma City
Hendry could be connected with any defrauding of the local Night & Day
The

and that he had at least a portion of It placed to the credit of the
It does not appear to me how

Bank by reason of giving that bank a credit in ills own Institution.
demurrer will be sustained and

Reports of President Hendry’s indictment last month are
understood to have been the cause of the run on the All
Night & Day Bank of Memphis on the 13th ult., which re-
sulted in the closing of the institution. W. V. Taylor, its
Vice-President, has been made receiver of the bank. Accord-
ing to the Memphis “Commercial Appeal,” it has developed
that the American Trust Co., of which, it is stated, Mr.
Hendry had been one of the incorporatoi’s, has also suspended
business. A statement under date of June 30 1911 is said
to have reported the paid-in capital of the trust company
as $200,000 and its deposits as about $80,000. With regard
to his connection with the company, Mr. Hendry is said to
have stated that he was pex-suaded to take stock in it with a
view to securing its deposits for the All Night & Day Bank;
at one time, he added, it had $20,000 on deposit with the
bank, and that, according to Mr. Hendry, is the only connec-
tion which had existed between the two.

—The position of the First-National Bank of Commerce
of Hattiesburg, Miss., as the leading bank in the State is
pointed out in a recent editorial in the Hattiesburg “ News.”
While there are larger cities in Mississippi than Hatties-
burg, the assertion is made that in the banking class that
city leads all the rest. The claim is based on the last report
of the State Auditor, which, it is noted, shows that,in point
of deposits and total resources, Hattiesburg has the largest
bank in the State, the First-National Bank of Commerce
bringing that distinction to its city through deposits of
$2,000,000.

—Permission to convert the Bank of Commerce of Pasa-
dena, Cal., into the National Bank of Commerce was granted
by the Treasuxy Department on Aug. 21. The reorganized
bank will have $100,000 capital.

—The Merchants’ National Bank of Portland, Ore., has
increased its capital from $250,000 to $500,000, the new capi-
tal having become effective on the 23d ult. With surplus
and undivided profits of $175,000, the working capital of
the institution becomes $675,000. The bank plans to occupy
new quarters early the coming year, when the structure in
which it has arranged to make its future home is completed.
The building will be erected on a site 50x100 feet; practically
all of the first floor has been reserved for the banking depart-
ment of the institution and a portion of the second floor will
be set aside for the directors’ rooms and bank offices.

—The details of the program to be presented at the annual
convention of the Washington Bankers' Association, which
takes place at Wenatchee, Wash., on Sept. 14, 15 and 16,
have been completed. Varied topics will be discussed, the
principal one being that which has been assigned to Robert
W. Bonynge of the National Monetary Commissioxx, who
will address the bankers on “The Reserve Association of
America.” Some other speakers and their subjects are:
“The Relation of the Banker to the Farmer,” by Joseph
Chapman Jr., Vice-President of the Northwestern National
Bank of Minneapolis; “The Reserve City Baxxk and its Coun-
try Correspondent,” by J. A. Swalwell, Vice-President of the
National Bank of Commerce, Seattle; “Some Questions of
Interest to the Country Banker,” by George P. Wiley, Cash-
ier of the Waterville Savings Bank. P. C. Kauffman, Sec-
ond Vice-President of the Fidelity Trust Co. of Tacoma, is
Secretary of the Association.

—Frank M. Sullivan has been elected active Vice-Presi-
dent of the American Savings Bank & Trust Co. of Seattle,
to succeed J. P. Gleason, who resigned because of ill health.

— Arrangements are being perfected for the establishment
in the Republic of Santo Domingo of what is claimed to be
its “first modern banking institution.” It has been desig-
nated the National Bank of Santo Domingo, and will have
its headquarters in the City of Santo Domingo. No regularly
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organized banking facilities, it is pointed out, exist in the
Republic, and foreign exchange is almost entirely in the
hands of merchants, who are obliged to maintain credits in
New York, London, Paris and Hamburg. Circulars with
respect to the movement give prominence to the fact that the
banking laws of the Republic are similar to those of Canada,
and permit the establishment of branch banks and the issue
of bank notes to the extent of the bank’'s paid-in capital.
The capital of the National Bank of Santo Domingo is to be
$500,000 (par $100), full paid and non-assessable, and offer-
ings of the same at par are being made in New York by
H. C. Niese & Co. and in Chicago by Wollenberger & Co.
The payments, Messrs. Niese & Co. announce, are to be 30%
on application, 20% on allotment and the balance on Oct. 1.
The following, it is stated, have signifisd their willingness
to serve as directors of the new bank: Samuel M. Jarvis,
Vice-President of the National Bank of Cuba; W. H. Lynn,
capitalist and ex-United States Senator, New York; Henry
Siegel, President of several department stores; Frederick
Brown, expert on Latin-American affairs, and Frank J. R.
Mitchell, formerly of Simmons, Mitchell & Irving, corpora-
tion attorneys, of Chicago. The circulars report that the
books of the bank will be audited regularly by a reliable firm
of American chartered accountants. It is also announced
that under the laws of Santo Domingo thereis no double lia-
bility to stockholders, as is the case with National banks in
the United States.

—In its issue of Aug. 12 the London “Statist” announces
that the directors of the Stamford, Spalding & Boston Bank-
ing Co., Ltd., have entered into a provisional agreement for
the sale of their business to Barclay & Co., their London
agents, as from July 1. The Stamford, Spalding & Boston
Bank has an authorized capital of £1,200,000 and a paid-up
capital of £294,590. On June 30 its deposits were £3,718,-
130 and the total assets £4,250,515. The acquisition of
the organization by Barclay & Co. will provide new territory
for the latter and will increase its offices, now numbering
481, to 528. The authorized capital of Barclay & Co. is
£8,000,000, the paid up amount is £3,200,000, while its
deposits are reported as £50,654,267.

pXxitrjetaryi  rixmcudat IhigllsU”zxiys
(From our own correspondent.)

19 1911.

Since writing last week, the London market has beenwholly
dominated by a series of strikes all over the country and by
the threatened railway strike, which has now materialized.
The latter is, of course,, the most important, as it affects the
largest area of the country. Directly or indirectly, nearly
every individual in England is more or less affected, and
certainly no important class of the community escapes. The
gravity of the situation lies in the fact that during the past
three or four years we have been subjected to a series of
labor wars each of which has been formally settled by the
Government, but no sooner was a settlement announced
than trouble broke out in some other direction. It has been
very much like attempting to patch an old garment; as soon
as the new stitches were put in a rent was discovered some-
where else. This is an aspect of the question which is of
almost as much importance for the reader at a distance to
note as for ourselves upon the spot. The reason for the
railway strike, which is certain to be settled long before this
letter is in type, will be of interest to readers at a distance.

Owing to the greatly increased gold output during the past
twelve or fifteen years, there can be no reasonable doubt that
wages, salaries, and for that matter incomes of all kinds,
however large, expressed in gold value, do not go so far as
they did before. In this country the railway servants, like
the railway companies themselves, have always been a more
or less favored class. They are very popular with the
public, and, speaking broadly, they well deserve their popu-
larity. Their wages in the early days were fixed above the
level Hof the ordinary payment to men from the class from
whichgthe respective grades were drawn. But the wages
remained stationary. Meanwhile, as has been said, the cost
of(living has increased. About four years ago a strike such
as has now taken place was threatened. The Government
of.'the day decided to intervene, and the result was the for-
mation of what is known as Conciliation Boards. Neither
the companies nor the workmen liked these boards. Never-
theless, they accepted them. From the beginning, however,
the Boards have caused friction. Now that a dispute has
arisen, it is alleged that the Boards have not been fairly
worked. As in all similar cases there are two sides to the
question. There can be little doubt that the Conciliation
Boards did, to some extent, increase wages, and also, to some
extent, they shortened the hours of labor.

Concurrently with their establishment the railway man-
agers were engaged in reducing the cost of operating the
various systems. The heavy fall in the prices of railway
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securities, the alarming growth in capital charges and the
decrease in their revenue-earning capacity undoubtedly
called for some efforts in this direction. It may be that the
managers became alarmed at the steady increase in the cost
of operating, and the steady decrease in the return upon
railway capital, and were in too much of a hurry to carry
out reforms which should have been spread over a longer
period. Stated briefly, the benefits conferred by the Con-
ciliation Boards were taken away by the measures adopted
in order to reduce the extravagant cost of working. The
result is that the men allege, and probably with truth, that
they are worse off now than before the Conciliation Boards
were established.

London continues to receive the bulk of the South African
gold. The demand upon Continental account has almost
completely disappeared, and for India, owing to the unfor-
tunate news regarding the monsoon, it is very much reduced.
Consequently rates for the most part are low. Day-to-day
money and short-loan money are obtainable well under
1X%, and the discount rate is slightly below Bank rate,
which remains at 3%. The Bank return shows the reserve
at £28,600,000, an increase for the week of nearly £1,000,000,
due to the return of holiday money from the Provinces and
the receipt of gold from abroad. The stock of gold slightly
exceeds £40,000,000, or about the same as it was a year ago.
The foreign exchanges are, as has been indicated, in favor of
this country, and the proportion of the Bank's reserve to its
liabilities exceeds 55%.

The India Council continues to dispose of all the drafts it
offers. On Wednesday last 50 lacs of its bills were offered,
and the applications reached slightly over 713 lacs. The
whole amount offered was sold both in bills and in telegraphic
transfers, the average price obtained being Is. 4 1-16d.

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,

Week ending Sept. 1. Sat Mon. Tues. Wed. Thurs. Fri.
Sliver, per 0z......cceceeeveenne. d,. 24*3 24 1-16 24*4 24*4 24*4 24 3-16
Consols, 2*3 per cents 78H 78*4 78*4 78%4 78*4 d78*4

For account........cccovvnnne . 78% 78*4 78*4 C787-16 78*4 d78*4
French Rentes (In Paris).fr,. 94.52}* 94.57*4 94.65 94.65 94.65 94.50
Amalgamated Copper Co...e 59 60*4 59%4 60 59%4
Amer. Smelt. & Rel. Co—- 70*4 72 71 71 71
6 Anaconda Copper Co. 7 7*4 7 7 7
Atcli. Top. & Santa Fe. 106*4 106*4 105*4 106 106*4

Preferred 104*4 105 104*4 104*4 104*4
Baltimore & Ohio 102*4  103*4 103 103 103

Preferred 88 88 88 88 89
Canadian Pacific 238 238*4  235*4 d233*4  235*4
Chesapeake <t O . 73*4 75 73*4 73 73
Chicago Great Western . 19*4 19*4 19*4 18*4 19 19
Chicago Milwaukee & St. P..115*4  115*4  117*4  116*4  116*4  117*4
Denver & Rio Grand - 24%4 23%4 24 24 23*4 23*4

52%4 52%4 52%4 52%4 52%4
29*4 29*4 29 29*4 29*4
49*4 50*4 49%4 50%4 50%4
40*4 41%4 41%4 41* 42%4
142 142 142 141*4 142
Louisville & Nashvill 144%4 145*4 145*4 144*4 145*4
Missouri Kansas & Texas 29*4 30*4 30*4 30*4 30*4

Preferred 68*4 68 67 67 67
Missouri Pacific . 41*4 42 41 41*%4 41%4
Nat. RR. of Mex., 1st pref... 63 63 63 65 67 67

Second preferred............... 27*4 27*4 27*4 28*4 28*4 28*4
N. Y. Central & Hud. Riv...105*4 106 106*4 106*4 106*4 106*4
N. Y. Ont. & Western_____ - 40M 40*4 40%4 40*4 40*4 40*%4
Norfolk & Western 104 104 103*4 103*4 103

Preferred ... 93 93 93
Northern Pacif 118*4 119 118*4 118*4 119
a Pennsylvani 6154 61%4 61*4 62 61*4
a Reading Company. 72%4 73 72*4 72 72%4

a First preferred 46 46 46 46 46

a Second preferred .- 47*4
Rock Island.. 25%4 25*4 25 25*4 25*4
Southern Paci 112 113*4  110*4  111*4  112*4
Southern Ry.. 27*4 27*4 27*4 27*4 27*4

Preferred 69*4 70 69*4 69*4 69*4
Union Pacific 173 173*4 171*4 171*4 172*4

Preferred 92*4 92*4 93*4 94 94*4
U. S. Steel C 72*4 73*4 72*4 71*4 d71*4

Preferred 118 118 118 118 118

- 14 14 14 14 13*4

Preferred . 30 29*4 29*4 29*4 30 30

Extended 4S........cccoeee .. . 63 63*4 63*4 63*4 63*4 63*4

a Price per share. b£ sterling. cFor October account, d Ex-dlvidend.

Qpjdwmerctttl and K ~i6ccl laneons iXcewb

Canadian Bank Clearings.— The clearings for the week end-
ing Aug. 26 at Canadian cities, in comparison with the same
week of 1910, shows an increase in the aggregate of 20.2%.

Week ending Aug. 26.

Clearings al—
Inc. or
1911. 1910. Dec. 1909. 1908-
Canada— S 1 % S
Montreal ... 41,874,263 38,510,984 + 8.7 30,086,326 30,156,435
Toronto... 29,941,014 23,924,847 +25.2 23,306,133 21,608,252
Winnipeg 19,676,681 15,747.262 +24.9 10,309,984 8,697,700
Vancouver. 10,698,178 8,427,811 +26.9 6,096,708 3,691,403
4,400,723 3,581,695 + 11.7 3,141,034 3,901,028
3,080,091 2,451,181 +25.7 2,174,440 1,982,766
1,527.648 1.594,337 —A.2 1,993,416 1,540,119
2,283,977 1,753,380 +30.2 1,495,704 1,196,913
1,459,610 1,528,315 —4.5 1,380,273 1,225.041
5,082,973 3,033,220 + 67.6 2,097,318 1,219,360
1,290,729 1,098,048 + 17,5 1,027,233 847,735
2,424,626 1,828,718 +32.6 1,373,133 980,880
2,413,081 1,700,000 +42.0 929,675 607,299
1,243,006 738,121 + 68.4
274703 453430 447  crreeeeer remeeses
Saskatoon 1,243,035 Not Include d in tot al.
Moose Jaw 946,743 Not Include d In tot |.
Lethbridge 549,286 Not Include d In tot 1
Brantford 434,897 Not include d in tot al.
Total Canada .. 127,871,303 106,371,349 + 20.2 85,411,374 77,654,931
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Breadstuffs Figures brought from Page 605.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at—  Flour. Wheat. Com. Oats. Barley. Rye.

. bbls.imbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushAHIbs. bu.53 Ibs.
Chicago------ 137,536 1,260,000 2,161,600 2,455,100 325,500 34,000
Milwaukee.. 74,290 339.00 272,330. 175,100 6%6,6]%%; 48,%3%
Duluth.. 7,685 124,891 10 260 99.
Mlnneapolls 1,770,400 270,050 208,970 3107760 121.150
Toledo......... 46.000 91,800 144,000 2,000

8,986 89,186 79,100 72,720
Cleveland .. 386 8,900 64,724: 4,262 600
St. Louis... 60,540 316,415 421,200 2S2.200 15.400 12,100
57,000 51,000 366,830 137,830 20.400 3,400
Kansas City 684.000 181,000 134,300
Tot.wk.'ll 346,423 4,789,792 3,908,634 3,624,742 1,435,052 243,948
Same wk. ' 10 349,017 7,878,955 3,858,896 8,270,200 959,813 101,681
Same wk. '09 491,256 5,601,615 2,572,002 6,187,326 810,219 150,798
Since Aug. 1. 1
1,279,811 23,418,589 11,097,600 18,763,780 2,538,630 636,908
1,397,458 36,469,443 11,869,090 34,798,277 2,521,559 356,664
1,699,334 23,988,808 11,533,797 20,911,928 1,780,542 423,360

Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 26 1911 follow:

Flour, Wheat, Com, Oats, Barley, Rye,

Receipts at— bbls. bush bush. bush bush bush.
New York 152,653 1,366,100 92,875 647,125 44,537
Boston .. 42,262 173,529 3,000 73,29 1,050
Philadelphia 48,246 408,991 29,000 284,417
Baltimore 53,637 341,687 43,325 253.410 436
New Orleans* 29,498 121 800 126 100 42,000
Norfolk. 1,500
Galvesto 20,000 5,000 -
Mobile.. 4,000 10,000 . .
Montreal . 62,980 598,812 59,833 332,478 1,209

Total week 1911 394,776 3,030,919 369,133 1,632,720 45,746 1,486
Since Jan. 11911.11,905,737 51,814,47850,342,172 37,207,276 2795,231 377,901
Week 1910.......... 385,191 1,817,027 588,743 1,903,928 8.751 11,597

since Jan. 11910.11,138,826  43,667,52427,211,216 31,836,502 2154,035 486,090
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APPLICATIONS TO CONVERT APPROVED.

The Bank of Commerce of Pasadena, Cal., into the National Bank of
Commerce of Pasadena. Capital, 5100,000
The Bank of Idaho, Boise, Idaho, into the Pacific National
Boise. Capital, 5200,000.
CHARTERS ISSUED TO NATIONAL BANKS AUG. 17 TO AUG. 22.
10,063— The First National Bank of San Dimas, Cal. Capital, 525.000.
W . A. Johnstone, President; D. C. Teague, Vice-President; J. P.
Roberts, Cashier; Ci. Cyril Platt, Assistant Cashier. (Conversion
of the Bank of San Dimas.
10,069— The People's National Bank of Orlando, Fla. Capital, $50,000.
James C. Patterson, President; C. A. Campbell, Vice-President;
C. E. Johnson, Cashier; William G. Taltort, Assistant Cashier.

Bank of

.- ‘ DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

* Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending Aug. 28 are shown in the annexed statement:

Wheats Com, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. bush. bush. bush. bush
New York - 705,500 30,241 44,053 3,126 257
Boston . 197,211 20,315
Philadelphia . 334,000 1,000 27,000
Baltimore 167,918 95,286 8,360
New Orleans___ 32,000 78,000 3,800 500 1,400
Galveston 40,000 22,213
Mobile 10,000 4,00
Montreal.. .1,100,000 151,000 77,000 246.000
Norfolk.. 1 Sff
Total week— 365,527 208,241 249,626 1,657
Week 1910 876,414 184,600 135,798 25,350 1,519
The destination of these exports for the week and since

July 1 1911 is as below:

--——Flour-----—--- -Wheat- Com---mnn-mmmaee

Since Since Since

Week July 1 Week July 1 Week July 1

Exports for week and Aug.26. 1911. Aug. 26. 1911. Aug. 26. 1911.
Since July 1 to— bbl3. bbls. bush. bush. bush. bush
United Kingdom... 125,818 681,746 1,443,757 7,166,323 125.130 1,925,476
Continent ,945 294,526 1,092,872 6,331,004 145,505 1,346,999
So. A Cent. Amerlca lO 709 132,005 40,000 140,507 67,980 246,451
West Indies 14,769 168,577 4,719 25,912 331,564
Brit. No. Am. Cols. 2,000 5,812 1,000 2,614
Other Countries 30,715 [ 4,710
Total 208,241 1,313,381 2,576,629 13,642,553 365,527 3,857,814
Total 1910 . 184,600 1,748,067 876,414 5,405,494 184,600 1,748,067

The world’'s shipments of wheat and corn for the week
ending Aug. 26 1911 and since July 1 1911 and 1910 are shown

in the following:

Wheat. Com
xporls. 1911. 1910. 1011. 1910.
Week Since Since Week |  Since Since
Aug. 26. July 1. July 1. Aug. 26. July 1. July 1.
Bushels.  Bushels. Bushels.  Bushels. = Bushels. Bushels.
North Amer. 3,808,000 22,856,000 9,192,000 146,000 3,088,000 2,051,000
Russia........ 1,952,000 19,776,000 27,632,000 1,020,000 12,309,000 1,732,000
Danube 1,280,000 8,040,000 13,456,000 1,751.000 16,771,000 6,827,000
Argentina .. 1,520,000 10,800,000 8,600,000 24,329,000
Australia 1,000,000 7,752,000 3,760,000 (VAR
1,048,000 11,666,000 11,168,000
80,000 1398.000 638,000 _ ... -1
10688 000 82,288,000 74,496,000 2,917,000 32,168.000 34,939,000

The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:
Wheat. Com.
United United
Kingdom. Continent.  Total. Kingdom. Continent.  Total.
1 Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
Aug. 26 1911.. 21.968.000 16.520.000 38.488.000 3.723.000 3.936.000 7.659.000
Aug. 19 1911.. 21.184.000 16.032.000 37.216.000 4.938.000 5.933.000 10.871.000
Aug. 27 1910.. 19.680.000 7.360.000 37.040.000 11,135,000 10.030.000 21.165.000
Aug. 28 1909.. 15.560.000 10.160.000 26.720.000 7.735.000 10.370.000 18.105.000
Aug. 29 1908.. 15.440.000 12,400,000 27.840.000 6.035.000 3.910.000 9.915.000
Aug. 31 1907.. 17.280.000 8.880.000 26.160.000 6.360.000 4.720.000 11.080.000
National Banks.—The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:
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Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam).
Atlantic Coast Line Co. (Conn.) (quar.).. 2K Sept. 9 Aug. 30 to Sept. 8
Boston A Albany (quar.).. 2 Sept. 30 Holders of rec. Aug.31a
Boston & Maine com. (quar 1 Oct. 2 Holders of rec. Sept, la
Canadian Pacific, com. (quar.) (No. 61). 2K Sept. 30 Sept. 2 to Oct. 4
Preferred 2 Sept. 30 Sept. 2 to Oct. 4
Chesapeake A Ohio (quar.) IK Sept. 30 Holders of rec. Sept. 8
Chestnut Hill (quar.)— ... IK Sept. 5 Aug. 20 to Sept. 4
Chic. & East. Ill., pref. (quar IK Oct. 2 Holders of rec. Sept. 16a
Chicago & North Western, com. (quar.) IK Oct. 2 Holders of rec. Sept, la
Preferred (quar.)....... ... 2 Oct. 2 Holders of rec. Sept, la
Delaware A Hudson Co. (auar. 2K Sept. 20 Holders of rec. Aug.28a
Erie A Pittsburgh (quar.).... IK Sept. 10 Holders of rec. Sept, la
Fitchburg, preferred (quar.). IK Oct. 1 Holders of rec. Sept. 1
Fort Wayne A Jackson 2K Sept. 1
Grand Trunk, 1st and 2nd Pref___ 2K
Louisiana & Arkansas (No. 12)... IK Sept. 15 Sept. 15 to Sept. 17
Manhattan Ry. (quar.) (No. 110 IK Oct. 2 Holders of rec. Sept.15a
Minn. St. Paul A S. S. M., com. A pref. 3K Oct. 16 Holders of rec. Sept.22a
Newark & Bloomfield--- 3 Oct. 2 Holders of rec.Sept.22a
N. Y. Lackawanna A Western (quar.)__ IK Oct. 2 Holders of rcc. Sept.15a
N. Y. N. H. A Hartford (quar.) 2 Sept. 30 Holders of rec. Sept. 15a
Norfolk A Western, common (quar.) IK Sept. 18 Holders of rec. Aug.31a
Phila. Germantown A Norristown (quar.) 3 Sept. 5 Aug. 20 to Sept. 4
Reading Co., first preferred__ 2 Sept. 9 Holders of rec. Aug.23a
St. Joseph So. Bend A Southern, com. 1 Sept. 15 Sept. 12 to Sept. 15
Common (extra) K Sept. 15 Sept. 12 to Sept. 15
Preferred 2K Sept. 15Sept. 12 to Sept. 15
St. Louis A San Francisco—
Chic. A E. I, pref. stk. tr. clfs. (qu.).. IK Oct. 2 Sept. 17 to Oct. 2
K. C.Ft. S. A M., pref. tr. ctfs. (qu.).. 1 Oct. 2 Sept. 17 to Oct. 2
Southern Pacific (quar.) (No. 20)... . IK Oct. 1 Holders of war'nt No.20
Southern Ry. M. A O. stk. tr. cert 2 Oct. 1 Holders of rec. Sept.15a
Union Pacific .common (quar.) 2K Oct. 2 Sept. 12 to  Oct. 10
Preferred.. 2 Oct. 2 Sept. 12 to Oet. 10
Utica A Black River 3K Sept. 30 Holders of rec. Sept.15a
Warren, guaranteed 3K Oct 16 Holders of rec. Oct. 5a
Wisconsin Central, preferred. 2 Oct. 2 Holders of reo. Sept. 14
Street and Electric Rallways
American Rallways (quar) IK Sept. 15Sept. 1 to Sept. 4
Binghamton (N. Ry 3
Brockton A Plym St. Ry., pref. (No. 5)-. $3 Sept. 15 Holders of rec. Sept. 2a
Brooklyn Rapid Transit (quar) IK Oct. 1 Holders of rec. Sept. 9a
Connecticut Valley St. Ry., preferred_____ 3 Sept 1 Holders of rec. Aug,23a
Louisville Traction, common (quar.)__ 1 Oct. 1Sept. 11 to Sept. 15
Preferred 2K Oct. 1Sept. 11 to Sept. 15
Metropolitan West Side Elev. .Chic. ,pf.(qu.) K Sept. Holders of rcc. Aug.26a
Northern Onto Tract. A Light (quar.)___ K Sept. 15 Holders of rec. Aug.31a
Sao Paulo Tramtoay, Lt. A Pow. (quar.). 2 K Oct.
Second A Third Sts. Pass., Phila S3 Oct. Holders of rec. Sept. 4
West Penn Traction, common (quar.) 1 Sept Sept. 9 to Sept. 15
Miscellaneous.
Am. Beet Sugar, pref. (quar.) (No. 40).. |K Oct. Holders of rec. Sept. 20
American Can, preferred (quar.)........... IK Oct. Holders of rec. Sept. 15a
Amcr. Car A Fdy., com. (quar.) (No. 36) K Oct. Holders of rcc. Sept. 11a
Preferred (quar.) (No. 50). 1K Oct. Holders of rec.Sept.11a
American Express (quar.).. $3 Oct. Holders of rec. Aug.31a
American Locomotive, pref. (qua IK Oct. Sept. 22 to Oct. 20
American Radiator, common (quar 2 Sept. Sept. 22 to Sept. 30
Amer. Shlpbundlng, pref. (auar.).... IK Oct.
Amer. Sugar Refining ,com. A prof, (qU) IK Oct. Holders of reo. Sept, la
American Writing Paper preferred 1 Oct. Holders of rcc. Sept.15a
Borden's Cond. Milk, pref. (quar.)(No0.39) IK Sept. Sept. 6 to Sept. 15
Brooklyn Union Oas (quar.)........... .. IK Oct. Holders of rec. Sept. 16
BvtleElec. A Power, com. (quar.) (No 41) IK Oct. Holders of rcc. Scpt.20a
Calumet A Hecla Mining (quar.) 56 Sept. Holders of rcc. Aug.29a
Celluloid Co. (quar.)-----------m - IK  Sept.
Central Leather, pref. (quar.)... IK Oct. Holders of rec. Sept.1la
Childs Company, common (quar. 2K Sept Sept. 3 to Sept. 11
Preferred (quar.g ............................. IK Sept Sept. 3 to Sept. 11
Consolidated Gas of New York (quar.).. IK Sept Holders of rcc. Aug. 16a
Cuban-Amcr. Sugar, pref. (quar.). IK Oct. Holders of rec. Sept. 15a
Diamond Match (quar.)....... cccoeeee IK Sept. Holders of rec. Aug.3la
du Pont (E. I.) de Nem. Powd., com. (qu.) 2 Sept. Sept. 6 to Sept. 15
Common (extra)... 1 Sept. Sept. 6 to Sept. 15
Preferred (quar.). IK Oct. Oct. 15 to Oct. 25
Federal Min. A Smelt., pref. (quar.) IK Sept Holders of rec. Aug. 26
General Chemical, preferred (quar.) IK Oct. Holders of rec. Scpt.22a
General ChemlcalofCaIlfornla Istpf. (qu.) IK Oct. Holders of rcc. Sept. 22
General Electric (quar.).......... 2 Oct. Holders of rcc. Sept. 2a
Goldfield Consol. Mines (quar.) 30c. Oct. Holders of rec. Sept.30a
Extra 20c. Oct. Holders of rec. Sept.30a
Guggenheim Exploration (quar.) (No. 35). 2K Oct. Sept. 16 to Oct. 2
Laclede Gas Light, com. ?ounr IK Sept. Sept. 2 to Sept. 15
Mackay Cos., com. (quar) (No 25) IK Oct. Holders of rec. Sept. 9a
Preferred (quar) (No. 31).. 1 Oct. Holders of rcc. Sept. 9a
Mergenthaler Linotype (quar) 2K Sept. Holders of rec. Sept. 9a
Extra K Sept. Holders of rec. Sept. 9a
Michigan State Tclep., pref. (quar.) IK Nov. Oct. 15 to Nov. 1
Muskogee Gas A Elec., pref. (quar.) IK Sept Holders of rec. Aug. 31
National Biscuit, com. (quar.) (No. 52).. IK Oct. Holders of rec. Sept.28a
Nat. Enam. A Stpg., pref., (qu.) (No. 51) IKe Oct. Sept. 11 to  Sept. 30
National Lead, common (quar.) (No. 31) K Sept Sept. 9 to Sept. 13
Preferred (quar.) IK Sept Aug. 19 to Aug. 22
Nevada Consolidated Copper (quar.)___ 37Kc. Sept. Sept. 13 to Sept. 17
Niles-Bement-Pond, common (quar) IK Sept. Sept. 10 to  Sept. 20
North American (quar ) [T |K Oct. Holders of rec. Sept. 16a
Oklahoma Gas A Elec., com. (quar 2 Sept. Holders of rcc. Aug. 31
Philadelphia Electric (quar) &K Sept. 15 Holders of rec. Aug.15a
‘Maker Oats, common (auar K Oct. 16 Holders of rec. Oct. 2a
Preferred (quar.)............ IK Nov. 30 Holders of rec. Nov. la
Sl Sept. 25 Holders of rec. Aug.30a
IK Sept. 20Sept. 7 to Sept. 20
| K Oct. 2Sept.19 to Oct. IS
Preferred (extra). Oct. 2Sept. 19 to Oct. 18
2 Oct. 2 Holders of rec. Sept.I3a
S IK Sept. 15 Holders of rcc. Aug. 31
£ |K Oct. 1 Holders of rcc. Sept. 15
S 2 Sept. 15 Holders of rec. Aug. 31
S SO Sept. 15 Holders of rec. Aug.18a
S IK Oct. 1 Holders of rcc. Sept. 9
L 1 Oct. 2 Holders of rec. Sept.20a
Preferred (quar.). IK Oct. 2 Holders of rec. Sept.20a
| IK Sept. 29 Sept. 2 to Sept. 11
Utah Copper (quar.) (No. 13). 75c. Sept. 30 Sept. 10 to  Sept. 19
Yukon Gold Co. (quar.) (No. 9) 2 Sept. 30 Sept. 13 to Oct. 1

ATransfer books not closed,
payable In quarterly installments.

b Less income tax.

d Correction,

e Declared. 7%
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Auction Salos.—Among other securities, the following, not DETAILED RETURNS OF TRUST COMPANIES.
usually dealt in at the Stock Exchanges, were recently sold at
H H H H On Dep. Net
auction in New York, Boston and PhlladEIpma- lrust Cos.  Surplus. Loans. Specie. Legals. uith C.1l Deposits. Reserve.
By Messrs. Adrian H. Muller & Sons, New York: 00s omitted. Average. Average. Average. Banks. Average.
. . , :
3 3 3 S S S %
Shares. p O cent. Shares. Percent, 0
@ Kincaid Mfg. Co. of Griffin. Ga.100 ~ 32 Weeks Land Co, $25 each._._| L"a”hk""l“a”A 2,3814 203310 2,1830 250 25550 145420 151+ 14.9
6 Griffin (Ga.) Mfg. Co <D 20 Urban lteatty Co., S25 each..|$1,000 rooklyn-— 23972 17,1820 16750 4170 3,950,0 12,6150 16.5+23.3
5 Merchants & Planters Bank of 30 Malba Land Co., $25 each___) lot Ban\ers....... 12,860.9 134,487,0 14,081.0 ~ 518,0 11,230,0 96,670,0 15.1+ 10.3
Griffin, Ga..coooeveen.. .19 SO Smith-Tomlinson Land Co. | U. S. Mtg.it Tr 44464 39,459,0 39410 7020 8311,0 30,733,0 15.1+21.1
15 Newton Bkg. Co, of Griffin, GalOO $25 each., g Astor. 10431 17,1980 19140 250 10520 12,8650 150+ 10.3
5 Brooklyn Trust Co.. 11 Pacific Bank. a7an  Title Guar &T. 11142019 365340 2,0200 14850 29150 22,2800 15.7+ 114
15 Cedar Cove Lumber Co., of N. C. anrtriv Pi>r rpYit (I:;:Jdaenalp)}y 14‘?2?28 13,502,0 1,265,0 19,926,0 95,700,0 15.4+ 17.2
$1 per sh. $2,000,000 Western Steel Corp. 1st ! ) ) 563,0 228,0 714,0 5,120,0 154+ 11.0
40 Audubon National Bank P 5 $ & coll. 6s, 1930...cccceuievinne p ....... im LawyersT.1. &T 6.453,8 20,498,0 1,045,0 951.0 18550 15,362,0 16.9+ 10.7
4 (S:Elu{jnblda %i%g% ig,gié,g 1,555,0 80,0 1,284,0 10,878,0 15.0+ 10.5
. andar , ' E .0 2,199,0 22,0 2,127,0 16,312,0 13.6+ 11.5
By Messrs. R. L. Day & CO" Boston: 17,074,0 2,056,0 3860 1,933,0 16,241,0 15.0+ 10.5
Shares. 3 per sh. Shares. per sh. 0 48,319,0 4,375,0 217,0 3,468,0 30,679,0 15.0+ 10.1
4 Beverly (Mass.) Nat. Bank-----155M 59 Amcr. Glue Co., pref. ex-rights.146 Franklin_ 977,4 10,780,0 1,182,0 376,0 1,1400 10,182,0 15.3+ 9.7
5 Bigelow Carpet Co......... cccouee. -170 Lincoln ... 582,0 9,358,0 1,096,0 215,0 1,100,0 8,555,0 15.3+ 11.3
1 Sagamore Mfg. Co., Fall lilver.. 148  Bonds. Per cent. Metropolit 6,107,4 24,064.0 2,636.0 130 2,413.0 16,780,0 15.7+12.5
1 Boston Athenaeum, par $300— 305H 35,000 Town of Woodstock, N. H.,
15 Worcester Gas Lt. Co. rights— 1756 45, 1912, oooioeeereeees seeereers evernean 9956 Totals, Avge.. 91,029,9 579,963,0 56,623,0 6,925,0 66,579,0 415,514,0 15.2+ 13.8
By Messrs. Francis Henshaw & Co., Boston: Actual figures Aug. 26 578,849,0 01,863,0 6,918,0 61,809,0 419,093,0 16.4+12.8
Shares. $ per sh. Shares. $ per sh.

5056 10 Amcr. Glue Co.
21256

8 Atlantic Cotton Mills

20 Lowell & Andover RH. Co pref., ex-rights. 14556

The capital of the trust companies is as follows- Manhattan. $1,000,000: Brooklyn
31.000. 000: Bankers, 35.000,000: U. S. Mortgage & Trust $2,000,000;

1 Central Vermont Ity. Co 8 Ponds. Per share. :
$1,250,000; Title Guarantee & Trust, $4,375,000: Guaranty, $5,000,000: Fldellty
10 wgg‘;;@,\’éggcﬂgﬁg’CCOO":in B s 31.000.Danbury & Bethel Horse Ity, | 51.000.000: Lawyers' Title Insurance * Trust, $4,000,000: Columbia, S1,000,000;
) o St 58 Standard, $1,000,000: People's, $1,000,000; New York. 33,000,000; Franklin,

By Messrs. Barnes & Lofland, Phlladelphla. $1,500,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; total, $35,125,000.

Shares. $ per sh. Shares.

ersh.
3 Farmers & Mcch. Nat. Bank..142 23 Elmira & Wmsport RR. Cop

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

140 Rights to Subscribe to Ridge pref., par 850 1
50 E ﬁi‘{gglljee _‘I:D’If"u”s': o 60°'i$1 14 Germantown Pass. Ry, C0..118-11856 Week On Dep.
8 Fﬁdelity Trust Co 1.0 10 Home Life Ins. Co. of America, 17 endmg Capital. Surplus.  Loans. Specie. Legal with C.H. Net
15 Girard Trust Co..... Ponds. Per cent. Aug. Tenders. Banks. Deposits.
50 $1,000 United Gas & Elcc. Co. 5s, Averages. s 3 3 $ s s
PFase-3g3se | 1922 9556 Banka__ 135,150,0 190,299,6 1,348,845,0 305,735,0 78,168,0 1,395,379,0
. par $50 90 51,000 SpringfT'ld WatcrCo.Ss,1926.100 P 1299,0 1,526,849, {59, 1298,
31 000 North Springfield Water Co. Trust cos. 35,125,0 91,029,9 570,963,0 56,623,0( 6,925,0 66,579,6 415,514,0
........ -100 Total... )
9 Un.ted Trac.Co.of Pitts..par$50 40 310 000 BUif & L. E. Trac-—6856-0956 Acotuz 170,275,0 281,329,5 1.928.808.0 362,358,0; 85,093,0 66,579,0 1.810.893.0
By Messrs. Samuel T. Freeman & Co., Philadelphia: Banks__ 1.349.645.0 300,829,0 78,746,0 1.393.035.0
Shares Trust cos. 578,849,0 61,863,0 6,918,0 61,809,0 419,093,0
31 Assets Realization C ¢ perfgs Shares. $ per sh
ssets Realization Co______ 1 De Long Hook & Eye.....cc.. ccee. 101 Total... i
20 Hamilton Trust Co., par $50.. 60 Ponds. 9 y Borcont 1,928.497,0 362,692,0) 85,664,0 61,809,0 1,812,128,0

« £hlla; Tr>S- D. ,t Ins. Co 860
438 Real Estate Trust Co. (old stock). 60

20 Rights to subscribe to Ridge Ave.
Hank 31.00

31.000 No. Spring!. Wat.Co0.5s,’28.100
31.000 Springf. Wat. Co. 5s, 1926.100
3200 Sunb. Haz. it W. HR. 5s, '28.10056

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Aug. 2G. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in all cases.

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following.

For definitions and rules under which the various items
are made up, see “Chronicle,"” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.
State Banks Trust Cos.

outside of outside of
GreaterN Y. GreaterN Y. Greater N. Y. Greater N. Y.

Stale Banks Trust Cos.

Week ended Aug. 26.

: $ $ S = $
Banks. Capital. Surplus. Loans. Specie. Legals. Net Depos- Re_ Capital asof June 7........... 23,275,000 62,206,000 9,453,000 9,525,000
00s omitted. Average. Average. Average. Us, AVer. seive.  gyrniys as of June 7 38,912,100 178,697,600 11,631,137 11,990,889
S 3 S 3 3 3 % L d investment 291,054,200 1,126,078,600 100,749,700 153,769,500
Bank of N. Y. 2,000 3,680,6 205680 3,809,0 10540 184900 262 03NS and investments.. 311 R b1 ey
k/lllanmattiin co. 2,050,0 44134 346000 84910 15600 39,5000 254 Change from last week. —311,800 — 12,165,700 +811,200 —22,500
erchants’ 2,000,0 1,951,8 20,225,0 3,819,0 1,555,0 20,677,0 26.0
Mcch.& Mefals  6,000,0 82301 54,289.0 12,087.0 14520 52,574,0 257 592163291'1788 115'—592'900
America____ 15000 6,134,4 27,045.0 4,7750 2,124,0 27,457,0 25.1 ! ’
24,969,9 185,727,0 51,721,0 5,800,0 192,692,0 2938
6,611,0 31,0270 56100 1,756,0 28,898.0 255 B 0y 11348600
gnelrlchtants Ex 600,0 5795  6.992,0 1,562,0 2340 7,160,0 250 ' '
Bﬂt?h”l”b"r'é\}'. 1%88:8 2.51%%3 g,g%g 13238 4%:8 2'325'8 ggg DEpOSIts ..ooovveeeeeoreerr . 338,025,300 1,237,764,200 106,586,500 161,018,400
2I’eenWEiChh_ 888'8 874:5 8:039:0 %'é:?;)g 190"0 9‘,076:0 252 Change.from last week. —4,216,300 —9,652,300 +57,200 — 747,500
mer. EXCh.. 50000  4,416,4 422400 7.317.0 34470 41,5060 259 deposit: 93,513,600 135,492,000 21,827,200 22,428,200
Commerce 25,000,0 15,1617 1391740 30,5740 86410 1248790 31.4 Reserve on deposits T84 "126. 373 '680.
ll_;/ler(%antlle 30000 27272 14.000.0 1%28 9940 113760 250 Change from last week. 1,854,900 + 126,300 373,200 — 680,400
acific ... 500.0 936,8 4,088.0 B 455,0 3,562,0 26.5 i 9 16.5% 21.3% 14.6%
Chath &Phen 22500 11054 101860 32180 9750 162110 257 (G eseive 1o debosits  Z7.9% 16.3% 718% 15.0%
People’s ... 200.0 470,9 1,810,0 4050  151,0 2,258,0 27.2 - - . - .
Hanover 3,000,0 126206 680310 151770 4,697,0 759750 26.1
Citizens’ Cent.  2,550,0 ,847,8 22.181,0 4,970,0 019,0 21,4210 20.1 + Increase over last week. — Decrease from last week.
Naslfau .......... i 500.0 564,1 9,411,0 %ggg,g 1,098,0 10,9930 25.1
Market it Fult  1,000.0 1,788,8 8,851,0 1,026,0 8,558,0 248 Note.—*Surplus’ Includes all undivided profits. “Reserve on deposits” Includes
(’\:ﬂetr0£°|”a“ - 2,00000 1,572,3 271%;3 gzlzzlsl)?) 262, 11,701,0 254  for both trust companies and State banks, not only cash Items but amounts due
orn Exchange 31%%88 55578 30200 a0 5487.0  56,725.0 26.3 from reserve agents. Trust companies In New York State are required by law to
'tjmpklt Traders 1500, 7,735,6 , 274,0 1,039,0 23,303,0 253 keep a reserve proportionate to their deposits, the ratio varying according to lo-
ar i 5,000,0 ’ . cation as shown below. The percentage of reserve required Is computed on the
East ver 50,0 . aggregate of deposits, exclusive of moneys held In trust and not payable within
SUU Ttd 5,000,0 E thirty days, and also exclusive of time deposits not payable within thirty days,
Fierl':s,gn . represented by certificates, and also exclusive of deposits secured by bonds or
oL o . ,000. ) . obligations of the State or City of New York, and exclusive of an amount equal to
Irving Exch..  2,0000 18976 244360 4,4950 2407,0 26,516,0 20.0 the market value (not exceeding par) of bonds or obligations of the State or City
Bowery 250,0 791,9 3‘2%8 789,0 61, 3,540,0 24.0 of New York owned by the bank or held in trust for It by any public department,
N.Y. County. 509.0 11,7583 82000 14010  692,0 8,303,0 252 The State banks are likewise required to keep a reserve varying according to loca-
cG:ﬁrman-Amer. 750,0 7177 ,208, 825,0 220,0 4,021,0 20.0 tion, the reserve being computed on the whole amount of deposits exclusive of time
f'fiseA_ 5,000,0 8,440,1 850650 27,9720 8310,0 107,024,0 339 deposits not payable within thirty days, represented by certificates (according
Gl t vgnuﬁ. 100,0 2,227,3 1§,g77,8 2,660.0 992,0 14,460,0 252 to the amendment of 1910) and exclusive of deposits secured (according to amend-
G:rrrr?]aannlaxc 200,0 88S.4 5'52?0 320,0  o010,0 3,638.0 ment of 1911) by bonds or obligations of the City or State of New York, and ex-
200,0 1,011,2 25570 1,166,0  503,0 ,524,0 255  clusive of an amount equal to the market value (not exceeding par) of bonds or
10000 16325 :019, 2,9250 1,318,0 16,1100 26.3 obligations of the State or City of New York owned by the company or held in trust
1,000,0 1,242,1 8,444,0 18590 8350 8,068,0 27.6 for It by any public department.
Mot i 250,0 532,8 3,584,0 606,0 360,0 3,926,0 26.1 —Trust Cos.— — State Banks—
Wgs{osp%els 1,0000 2,1157 12,1910  1,096,0 1,931,0 12,1420 24.9 Reserve Required for Trust Companies Total of  Total of
et |d - 200,0  1,001,0 1,396,0 1,017,0 220,0 5,001,0 25.4 and State Banks. Reserve  which Reserve  which
Let? otar 1,000,0 20193 21,2830 5,687,0 2,3050 26,302,0 30.3 Location— - Required, in Cash. Required, in Cash.
Iberty o 1,0000  2,717,7  18,426,0 3,922,0 1,070,0 19,1950 26.0 Manhattan BOroUGN......ooooowwwwweceecococcrrorrorosorrremerines 15% 4'5% 25% 15%
N. Y. Pro E>< 1,000,0 797,4 8,398,0 2,172,0 429,0 9,991,0 26.0 Brooklyn Borough (without branches In Manhat.) 15% 10% 20% 10%
State.. 1,000,0 967,5 157680 4,778,0  341.0 19,941,0 256 Other Boroughs (without branches in Manhattan) 15% 10% 15% 7M%
Security 1,000,0 485,0 8,701,0  1,845,0 981, 11,693,0 24.1 Brooklyn Borough, with branches in Manhattan.. 15% 15% 20% 20%
Coal & lron.. 1,000,0 435,0 5,945,0 1,013,0 501,0 6,146,0 25.6 Other Boroughs, with branches In Manhattan----- 15% 15% 15% 15%
Union Exch.. 1,000,0 951,6 9,290,0 782,0 1,525'0 9,322,0 24.7 Elsewhere In State-——----e e 10% 5% 15% 6%
Nassau, Bklyn 1,000,0 1,000,0 7,503,0 1,653,0 284,0 7,344,0 26.3
Totals, Avge.. 135,150,0 100,209,6 13488450 305,735,0 78.108,0 1395.370.0 275 The Banking Department also undertakes to present sepa-
Actual figures Aug. 26, 1349,648.0 300,829.0 78,7460 1393,035.0 272 rate figures |_nd|t_:at|ng the totals for the Sta_te banks a_nd
trust companies in the Greater New York not in the Clearing
Circulation.—On the basis of averages, circulation of national banks In the House. These figures are shown in the table below, as are

Clearing House amounted to $48,377,000, and according to actual figures was
348,545,000, s

also the results (both actual and average) for the Clearing-

Astor.
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House Slate Banks & Total of all

Week ended Aug. 26—  Members. Members.  Trust Cos. not Banks ATrust
ActualFlgures Average. in C.-H. Aver. Cos. Average.

$ S $ s
Caspltal as of June 7-- 170,275,000 170,275,000 35,156,000 205,431,000
Surplus as of June 7— 281,329,500 281,329,500 93,638,100 374,967,600
Loans and Investments 1,928,497,000 1,928,808,000 621,794,000 2,550,602,000
Change from last week + 1,042,000 —9,570,000 —8,934,700 — 18,504,700

DepositS...iicinns - 1,812,128,000 1,810,893,000 0618,245,000 2,429,138,000
Change from last week  +5,047,000 + 661,000 —10,881,900 —10,220,900
362,692,000 362,358,000 64,390,700 426,748,700
Change from last week  +2,663,000 + 5,048,000 —991,100 +4,056,900
Legal tenders................ 85,664,000 85,093,000 511,691,300 96,784,300
Change from last week + 188,000 —323,000 —262,200 —585,200
Banks: cash in vault.. 379,575,000 383,903,000 12,692,300 396,595,300
Ratio to deposits 27.25% 27.51% 13.82%
Trust cos.: cash Invault 68,781,000 63,548,000 63,389,700 126,947,700
Aggr'te money holdings 448,356,000 447,451,000 76,082,000 523,533,000
Change from last week  +2,851,000 + 4,725,000 — 1,253,300 +3,471,700
Money on deposit with
other bks. & trust cos. 61,809,000 66,570,000 20,794,500 87,373,500
; Change from last week  —3,960,000 + 1,252,000 —2,198,500 —946,500
510,165,000 514,030,000 96,876,500 610,906,500
Change from last week — 1,109,000 + 5.977,000 —3,451,800 +2,525,200
Surplus CASH reserve:
Banks (above 26%).. 31,316,250 35,058.250
Trust cos.(abovel5%) 5,917,050 1,220,900
37,233,300 36.279,150
Change from last week + 1,800,950 +4,482,050
% of cash reserves of tr ust coB—
16.41% 15.29% 15.4%
Cashon dep. with bks. 12.85% 13.81% 1.3%
Totalcecice 29.26% 29.10% 16.7%
+ Increase over last week. — Decrease from last week.

a These arc the deposits after eliminating the item "Due from reserve depositories
and other banks and trust companies In New York City”; with this Item Included,
deposits amounted to $713,411,600, a decrease of $10,342,000 from last week.
In the case of the Clearing-House members, the deposits are “legal net deposits”
both for the average and the actual figures, b Includes bank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all thesefigures.

Week Loans and Tot.'Money Entire Res.
Ended. Investments. Deposits. Specie. Legals. Holdings. on Deposit.
S $ ~~$ $ $ $

June 24- 2583,113,7 2,477,564,5 455,368,6 95,680,3 551,048,9 651,096,9
July 1— 2.595.834.8 2,490.820.0 454.538,2 98,141.7 550,679,9 649,489.1
July 8- 2.646.480.3 2.509.243.7 418,914,6 96.18P.0 515,103,6 609,318,6
July 15- 2,648,893,6 2,513,515,5 414,547,0 98.247,0 512,794,0 599,389,3
July 22- 2,637,371,8 2.506.532,8 419,087,8 98,579,5 517,667,3 602,767.4
July 29— 2,630,973,8 2,498,608.1 420,745,3 97,706,6 518,451,9 606,792,3
Aug. 5— 2,624,434,0 2,483,768,1 416,051,2 96,813,6 512,864,8 602,621,5
Aug. 12— 2,593,876,3 2,455,008.2 417.341,1  96,540,2 513,881,3 601,100,0
Aug. 19— 2,569,106.7 2,439,358.9 422,691,8 97,369,5 520,061,3 608,381,3
Aug. 26- 2,550.602,0 2,429,138,0 426,748,7 96,784,3 523,533.0 610.906,5

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Aug. 26, based on average daily results:

We omit two ciphers (00) in all thesefigures.

Loans, Legal On
Dlsc'ts Tender Deposit
Banks. Capi-  Sur- and  Specie. and with Net
tal. plus. Invest- Bank C.-H. Deposits.
ments. Notes. Banks.
New York City.

Manhattan A Bronx. 5 S $ S $ $ $
Washington Heights. 100,0 291,2 1,311.0 140,0 38,0 147,0 996,0
Century 50,0 127,8 1,536,0 35,0 209,0 146,0 1,503,0
Colonial , 433,44 5,813,0 724,0 4940 8380 7,010,0
Columbia 300,0 796,5 6,653,0 596,0 546,0 506,0 7,229,0
Fidelity.. 200,0 182,2 1,034,0 42,0 1120 96,0 948,0
Jefferson 500,0 538,3 4,235,0 453,0 265,0 320,0 4,120,0

250,0 339,9 2,717,0 485,0 36,0 404,0 3,445,0

200,0 401,8 3,392,0 16,0 692,0 458,0 3,642,0

100,0 473,7 3,855,0 333,0 381,0 1,049,0 3,980,0

) 200,0 105,8 1,845,0 235.0 89,0 281,0 2,010,0
Yorkville 100,0 502,3 4,082,0 48,0 825,0 659,0 4,629,0

New Netherland 200,0 273,3 2,475,0 260,0 86,0 183,0 2,383,0
Battery Park Nat'l— 200,0 143,8 1,399,0 279,0 40,0 97,0 1,361,0
Aetna National............ 300,0 309,2 2,205,0 523,0 31,0 161,0 2,242,0

Brooklyn.

Broadway. 200,0 554,0 2,972,0 329,0 249,0 428,0 2,967,0
Manufacturer: — 252,0 856,7 5,642,0 6230 1790 917,0 5,179,0
Mechanics’ 1,000,0 918,6 10,951,0 291,0 1,762,0 1,559,0 12,915,0
Natlonat C 300,0 598,0 3,962,0 390,0 231,0 703,0 3,955,0
North Side.... 200,0 161,7 2,001,0 1810 1040 310,0 2,018,0
First Nationa 300,0 6412 3,586,0 422,0 78,0 451,0 2,803,0

Jersey City.

First National 400,0 1,287,6 5,4750 318,0 324,0 1,728,0 4,573,0
Hudson County Nat.. 250.0 775,1 3,097,0 296,0 80,0 393,0 2,371,0
Third National............ 200,0 4112 2,028,0 107,0 187,0 575,0 1,748,0

Hoboken.

First National. 220,0 632,4 3,501,0 207,0 59,0 340,0 1,596,0

Second National. 125,0 277,9 3,027,0 177,0 47,0 220,0 1,310,0
Totals Aug. 26 6,747,0 12,028,6 88,794,0 7,510,0 7,144,0 12,969,01 86,933,0
Totals Aug. 19 6,747,0 12,028,6 89,127,0 7,719,0 6,940,0 14,153,0 87,903,0
Totals Aug. 12 6,747,0 12,028,6 89,316,0 7,582,0 7,553,0 14,145,0, 89,079,0
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Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston

and Philadelphia:

We omit two ciphers (00) in all thesefigures.

Capital
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
Surplus. lation.

Boston. $ S 1 $ $ S $ S
Aug. 5— 41,350,0 227,201,0 27,177,0 3,933,0 272,120,0 7,065,0 158,729,5
Aug. 12— 41,350,0 225,220.0 25,854,0 4,117,0 268,840,0 7,076.0 142,170,7
Aug. 19- 41,350,0 222,513,0 25,842.0 4,093,0 266,392,0 7,040,0 151,092,3
Aug. 26 41,350,0 220,450,0 26,148,0 4,119,0 260,337,0 7,011,0 125,998/4

Phlla 1
Aug. 5.. 60,1050 283.238,0] 80,962,0 341,676,0 15,315,0 148,713,3
Aug. 12— 60,105,0 283,296,0 76,747,0 335,038,0 15,338.0 132,203,1
Aug. 19— 60,105,0 281,800,0! 77,351,0 334,370,0 15,323,0 131,632,8
Aug. 26— 60,105,0 280,730,0 78,586,0 332,445,0 15,353,0 113,747,8
a Includes Government deposits and the item "due to other banks.” At Boston

Government deposits amounted to $3,067,000 on Aug. 26, against 53,066,000 on

August 19.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 26; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.
For week. 1911. 1910. 1909. 1908.
Dry Goods $2,426,132  $3,318,301  $2,873,792  $2,666,088
General Merchandise 13,152,739 13.457,870 12,417,145 10,021,926

Total.
Sin

Dry Goods
General Merchandise

Total 34 weeks.......cccoeuue.

$157578,871

$ 90,941,378 $103,732,207 $111,979,431 $78,123,179
476,289,022 f 509,300,071 449,084,853 322,937,978

$16,776,171 $15,290,937 $12,688,014

$567,230,400 $613,032,278 $501,064,284 $401,061,157
1

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

week ending Aug. 26 and

from Jan. 1 to date:

EXPORTS FROM NEW YORK.

For week. 19

For the week -
Previously reported

Total 34 weeks.........ccoevne.

11. 1910. 1909.

1908.

$14,359,044 $15,593,034 $11,202,726 $12,869,111
490,123,760 417,286,521 303,544,495 412,072,128

$504,482,801 $432,879,555|$404,747,221 $425,541,239

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 26
and since Jan. 1 1911, and for the corresponding periods in

1910 and 1909:

EXPORTS AND

Gold.

Great Britain
France
Germany
TVest Indies
Mexico

South America
All other countries

Total 1911..
Total 1911
Total 1909.

Sliver.
Great Dritain

Franco
Germany
West Indies
Mexico__
South America
All other countries

Total 1911
Total 191
Total 1909.

IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Week.  Since Jan.1 Week. Since Jan.1
873,067
$1,583 476,028
$3,500 2,578
$1,200 1,667,130 53,835 1,268,932
363,695 4,259,842
8,000 1,096,561 40,754 2,182,298
172,250 42,614 1,439,116
$9,200 $2,939,441 $502,481 $9,701,861
400 44,544,253 911,693 19,915,131
38,890 76,159,072 82,406 6,474,642
$633,360 $30,305,503 $170,928
52,200 1,981,934 7,823
167,149 19,987
200 89,208 182 34,673
11,900 2,531,454
20,401 6,048 1,101,619
6,248 10,813 1,096,108
$685,760 $32,570,443 $28,943 $4,962,622
808,791 28,677,286 323.829 2,926,346
$39,056 30,466,292 67,759 3,379,029

Of the above imports for the week in 1911, $59,826 were

American gold coin and $

JgauMug

___American silver coin.

and ~inancial.

Diversify Your Investments

Write lor our circular entitled eeJudlolous Investment,” which

treats the above subject In detail.

Spencer Trask & Co.

43 EXCHANOE PLACE.- - - NEW YORK.
Chicago. 111 Boston. Mass. Albany, N. Y.
Members New York Stock Exchange.
WHITE, WELD & CO.
5 NASSAU STREET: THE ROOKERY
NEW YORK CHICAGO
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*Ttankerr (gazette™

WalllStreet, Friday Night, Sept. 1 1911.

The Money Market and Financial Situation.—The sharp
and persistent downward movement of security values which
has been a conspicuous feature of the markets throughout
August seems to have reached a halting place at the end of
the month. Perhaps it has run its course. At least of a
list of twenty-five active and well-known issues more than
one-half are now fractionally higher than last week.

Some of the causes for a decline in August no longer exert
a depressing influence and others have lost more or less force.
Reports of damage to spring wheat have ceased altogether,
and the peace of Europe seems less likely to be disturbed
than a month ago. Moreover, the labor element on the
other side of the Atlantic is in a much less menacing attitude
than it recently was, and we hope the same may soon be said
of it here. Congress has adjourned.

Certainly the outlook at the beginning of September seems
fraught with less possible unfavorable developments than it
did a month ago. The Inter-State Commerce Commission
we have always with us, however, and Congress will convene
in regular session three months hence; so that we arc not
immune from the disturbing influence of one or long relieved
from whatever effect the other may have upon the business
interests of the country.

The Government cotton report, given out to-day, shows a
heavy drop from the average condition reported a month
ago; but the present condition is almost exactly that of the
average for ten years past, and the increased acreage insures
a large aggregate crop, if no future disaster overtakes it.

The demand for funds from the interior for crop-moving
purposes is increasing and will soon be a leading factor in
local money market conditions. At this writing call loan
rates are practically unchanged and only rates for time loans
show a firmer tendency.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 2J”%. To-day’s rates on call were 2@2%%.
Commercial paper quoted at 4@4J"% for 60 to 90-day en-
dorsements, 4j™@ 4" % for prime 4 to 6 months’ single names
and 5% and above for good single names.

The Rank of England weekly statement on Thursday
showed an increase in bullion of £799,002 and the percentage
of reserve to liabilities was 57.13, against 55.91 last week.

The rate of discount remains unchanged at 3%, as fixed
March 9. The Bank of Franco shows a decrease of 13,750,000
francs gold and 2,400,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.
(Not Including Trust Companies.)

1

1911. 1910 1909.
Averages for Differences Averages for Averages for
week ending from week ending  week ending

Aug. 26. previous week. Aug. 27. Aug. 28

8 S 3 8

Capital 135,150,000 * 132,350,000 127,350,000
SUTPIUS. s 190,299,600 189,131,400 174,754,000
Loans and discou 1,348,845,000 Dec. 2,511,000 1,248,254,000 1,353,397,500
Circulation 48,377,000 Inc. 240,000 48,912,100 51,277,900

Netdeposits..
Specie .
Legal tenders-

1,395,379.000
305,735,000

Inc.
Inc

1,438,000
4,765,000

1,283,503,200
299,123,100

1,404,041,300
292,335,600

78,168,000 Dec. 381,000 71,811,800 77,034,300

Reserve held...... 383,903,000 Inc. 4,384,000 370,934,900 369,309,900
25% ot deposits-- 348,844,750 Inc. 359,500 320,875,800 351,010,325
Surplus reserve 35,058,250 Inc. 4,024,500 50,059,100 18,359,575
Now.—The Clearing House now Issues a statement weekly showing the actual

condition ot the banks on Saturday morning, as well as the above averages. These
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on the
ccond page preceding

Foreign Exchange.—The fortnightly settlement in Lon-
don and the month-end settlements at all centres had little
effect upon exchange during the week; demand closes a shade
above 4 86 and cable transfers are about 4 86%.

To-day's (Friday’s) nominal rates for sterling exchange were 4 84 46 for
sixty day and 4 87 for sight. To-day's actual rates for sterling exchange
were 4 8330@4 8340 for sixty days, 4 86@ 4 8610 for cheques and 4 8635
4 8045 for cables. Commercial on banks 4 83@4 83)4 and documents for
payment 4 83 46<s>4 83 46. Cotton for payment 4 83 @ 4 83 46 and grain for
payment 4 83 46@ 4 83 46.

To-day's (Friday’'s) actual rates for Paris bankers' francs were 5 21 J6@
5 21 46 less 3-32 for long and 5 10 less 5-64@ 5 10 46 less 3-64 for short. Ger-
many bankers’ marks were 04 7-16@ 94 46 for long and 04 15-16@05 less
1-32 for short. Amsterdam bankers' guilders were 40 18@ 40 20 for short.

The posted rates for sterling as quoted by a representative house have
remained dally at 4 84 46 for sixty days and 4 87 for sight

Exchange at Paris on London, 25f. 26c.; week's range, 25f. 26 He. high
and 25f. 25 He. low.
Exchange at Berlin on London, 20m . 48 46pf.; week's range, 20m . 49> fpf.

high and 20m . 47 46pf. low . s
The range of foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques.

High for the week___4 83 4 8615

Low for the week 4 83 X 4 86
Paris Hankers’ Francs—

High for the w eek ...5 21 46 less 1-16 5

Low for the week .. .5 21 % less 1-32
Germany Dankcrs' Marks—

Cables.
8655
8630

INFS

10 H tess 1-32 5 18 46 less 1-16
19 46 less 3-32 5 10 H

@

High for the week___ 04 0-16 95 less 1-32 95 1-16 less 1-32

Low for the week — 04 7-10 04 15-16 lessl-32 95 less 1-32
Amsterdam Hankers' Guilders—

High for the week... 40 05 40 20 40 24

Low for the week__ 40 40.16 40 20

DOMESTIC EXCHANGE.—The following are the rates for domestic
exchange at the undermentioned cities at the close of the week: Chicago,
25c. per $1,000 discount San Francisco, 50c. per $1,000 premium Bos-

ton, par. Savannah, buying, 3-16% discount; selling, par. Cincinnati,
par. Charleston, buying, par; selling, 1-10% premium. New Orleans,
commercial, 50c. per $1,000 discount; bank, $1 per $1,000 premium st

Louis, 5c. per $1,000 premium bid; 10c. asked Montreal,

32 He. per $1,000 discount.

premium
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State and Railroad Bonds.—Sales of State bonds at the
Board include $166,000 New York 4s, 1961, at 103 to 103";
$10,000 Virginia fund, debt, 1991, at 88 and $12,000 Vir-
ginia 6s trust receipts at 50 to 52

The market for railway bonds has been less active than
last week’s dull market, but a smaller number of issues have
declined. The market has, indeed, been unusually steady.

The exceptional features have been American Tobacco
and the Interboro-Metropolitan issues. Tobacco 4s are up
2M points on the progress bein?ﬁI made in reorganizing, and
Inter-Met. 4~s are 1% points higher.

On the other hand, Central Leather, Northern Pacific and
Southern Railways are fractionally lower.

United States Bonds.— Sales of Government bonds at the
Board include $124,000 Panama 3s at 102J" to 102~ and
$1,000 3s reg. at 101%. Closing prices have been as follows;

Interest  Aug. Aug. Aug. Aug- Aug. Sept.

Periods 26 28 29 30 31 1
2s, 1930 -- Q—Jan ~10046 *10046 x10046 *10046 *10046 *10046
2s, 1930. .coupon Q—Jan  x10046 *10046 *10046 *100 46 *10046 *10046
3s, 1908-18.. registered Q —Feb *101X +10146 ¢10146 10146 *10146 *10146
3s, 1908-18 . coupon Q—Feb *10146 *10146 ¢10146 *10146 *10146 *10146
4s, 1925 - ..registered Q —Feb *113X %11346 *11346 *113 46 *11346 11346
4s, 1925... ~..coupon Q —Feb *11344 %113 46 *11346 *113 46 *11346 *11346
2s, 1936.Panama Canal regls Q— Feb *1004* x10046 *10046 *10046 *10046 *10046
3s, 1961.Panama Canal____ Q— Mch *10246 10246 10246 10246

10246 10246

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

Railroad and Miscellaneous Stocks.—On a steadly dimin-
ishing volume of business the stock market further declined,
but in most cases fluctuations have been narrow. There
was almost no change in the tone of the marketuntil Thurs-
day, when, perhaps on account of the approaching three
days’ intermission, there was a slight increase in the orders
for buying, which caused a fractional advance in prices; but
no increase in business. To-day’'s market was the dullest
in some time past and almost featureless.

Among the exceptional movements Canadian Pacific was
conspicuous for a decline of 5 points. Lehigh Valley dropped
412 points and Southern Pacific 3. All these stocks recovered
substantially.

A sensational decline of nearly 9 pointsoccurred in Inter-
national Harvester shares, for which no satisfactory reason
has been given. The Texas Company sold off 43" points
and recovered nearly all the loss.

For daily volume of business see page 581.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS Sales Range or Week. j Range since Jan. 1.
Week ending Sept. 1.  for

Week Lowest. Highest. Lowest. Highest.
Amor Tcleg & Cable 50 8046 Sept. 1 81 Sept. 1 78 July 85X Jan
Am Tel & Tel rights__ 22,024 5H Aug 305 9-16 Aug 26 546 Aug 7X June
Am Tobacco, pref tr ctfs 200 92X sept 1] 92 X sept 1 92X sept 92X Sept
Batopilas Mining.. 300 SIX Aug 29! $146 Sept 1 SIX Aug $2)* Jan
Des Moines & Ft Dodge. 100 sH Aug 28! 546 Aug 28 546 Aug 646 June
Detroit United 100 67 Aug 26 67 Aug 26] 67 Aug 74 Feb
Federal Sugar Itefg, pref 10 90 Aug 29! 90 Aug 29 90 Aug 90 Aug
General Chemical. 20 130X Aug 30:13046 Aug 30 100 Jan 135 Feb
Lackawanna Steel 192 35 Aug 30 35 Aug 30 35 Augl 48 Apr
Pacific Tel & Tel, pref.. 100 96 Aug 30 96 Aug 30 95 Janl 99X Mch
Pittsburgh Steel, pref... 100103 sept 1103 Sept 1] 103 Apr,106 June
Quicksilver Mining, pref 100 44X Aug 446 Aug 29 246 Jung 546 July
So Porto Rico Sugar, pfd 61 110 Aug 110 Aug 30 NO Feb'113 Jan
U S Indus Alcohol, pref 20 93X Aug 9356 Aug 26 91 May 99X July
Vulcan Detinning .. 100 13 Aug 13 Aug 28 13  June 16 July

Outside Market.—The outside market was practically at a
standstill this week, weather conditions accentuating the
dulness. Movements in American Tobacco and Standard
Oil monopolized the attention, the latter in particular being
the subject of considerable notice. In the process of carrying
out the order of the U. S. Supreme Court the transfer books
of the Standard Oil Co. were closed on Thursday of this week
at 3 p. m. for the purpose of distributing the stocks of the
various subsidiary corporations. As, however, some three
months will elapse before the actual distribution, further sales
of stock, except for cash, will be “ex” the subsidiary com-
panies. The value of these “subsidiaries,” and of the Stand-
ard Oil Co. without them, being unknown, speculation has
been rife as to the manner of future trading. To-day being
the first day under the new conditions, no transactions were
reported, but old stock was quoted around 600@640, plus
subsidiaries, all “rights” and cash dividends, while the same
“cx-subsidiaries,” but including all “rights” and divi-
dends, 300@450. Before the closing of the books—that
is, in the earlier days of the week—there was a gain of 6points
to 599, and on rumors of a cash distribution, which were
officially denied, and also on a buying movement, therewas
an advance to 645. After this the stock settled back to 612
and closed at 620 on Wednesday. On Thursday, the day
when the transfer books closed, transactions were on a cash
basis up from 625 to 635 and down to 620, with the final close
at 630. Dealings in American Tobacco were also larger than
usual, the stock registering an advance from 369 to382.
Intercontinental Rubber com. moved up from 23% to 24.
Studebaker Corp. com. weakened from 54 to 53%, then ran
up to 59, the close to-day beingat5 8 United Cigar Mfrs.
com. was weak, losing 3% points to 46%. Butte Coalition
rose from 14 to 15% and closed to-day at 15. Giroux re-
covered some of its recent loss, selling up about half a point
to 4j~ and reacting to 4%. Kerr Lake from 4% reached
4%, selling to-day up from 3% to 4, ex-dividend.

Outside quotations will be found on page 581.
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January 1 Range for Previous
NEW YORK STOCK On basts of 100-share lots. Year 1910.
Saturday Monda Tuesday Wednesday Thursday Friday Week EXCHANGE .
Aug. 26. Aug. 28. Aug. 29. ug. 30. Aug 31 Sept’l  Shares Lowest. Highest. Lowest. Highest.
Railroads .
102% 103~ 1023g 1031 103 1041 102% 1033 103% 1031 103% 1041{ 46 400 A tch Topeka & Santa Fe 10031 Jan 3 116% J'ne 5 903j J'ly  124% Jan
10134 1013 1013, 1013 10134 1013 *101 102  101% 1013 101% ion pref 10031 Jan 3 10512J’'nel. x07 J'ly 104% Jan
120%8 1201 121% 122 122 1221  121% 1215 §120% 1201 *120% 122 940 Atlantlc Coast Line HR.. 117 Jan 132123'ly 19 102% J'ly  137% Jan
99™ 997 9934 1001, 100% 1001 100 100 10035 1003 100% 1001, 3,855 IJaltimore & Ohio___ 9934 Aug2 10934 J'ly 14 |UOl4 Sen  119% Jan
~85 8/ 87  *85 85% 851, *85 87 883 88 130 Do pref _  85%Aug3 91 Jan S7*4 Se 94 Jail
743 743 75 76 75% 701, 75 751, 75% 751, 7534 76tf 3,800 Brooklyn Rapid Transit. 74i2 Augl 84% J'ly 2 6SI2 Fe 823S May
230% 232 228% 2313, 229 232 22734 229% 229% 231 z228% 2293, 49,285 1953sJan 247 J'IV2. 17634 Feb 20233 N ov
* 70 T2 e 1, * 72% * 721, * 72% anada Southern 62 Mch 8JJ Mavis 60% J'ly 70 Jan
*260 280  *260 270 *2G 280 *260 280 =200 280 *260 280 Central of New Jersey__ 260 Aug2 285 Feb2 248 J'ly 312 Jan
7034 717 71 793 70% 73 70% 71% 70% 711  71% 72% 23,115 Chesapeake & Ohio 70% Aug3l 8e34Feb _ 65 Au 92 Jan
*12 30 15 15 15% 151, *15 25 *15 25 *15 25 230 Chicago & Alton RR 15 Aug28 31% May 23 237s J'ly 6034 Jan
*40 60 *40 50 *40 50 40 40 *30 40 *30 40 100 Do pref 40 Aug30 63 Jan 1 647s J'ne 09 Apr
19 19 18% 187 IS 18b 17% 18% *18 183. 18% 187/f 2,740 Chic Gt West trust ctfs.. 17% Aug30 2514 J'ne 19 J'ly 3673 Jan
37% 38 37% 37% 37 371 36% 36% 37 37 *36 37 900 Do pref trust ctfs 3612 Aug30 49U Feb 40 J'l C4% Jan
111% 112 11134 113% 112% 1143, 1123 113% 113% 114 11334 1143, 28,350 Chloago MIlw & St Paul.. 11118 Aug26 183% Feb 11334 J'ne  158% Jan
146 146 146 116 *146 148 *146 149 116 146 145 145 650 Do prefo s 145 Sep ' 1551°Feb 143 Sep 172% Jan
140 140 140 140% 140% 1401, 13978 140% *140 141 xI38% 139 1,924 Chicago & North Western 138% Sep 160i2J'nel 137%4 J'ly  182% Jan
*195 201 *193 203 *195 201 197 197 *105 201 *193 198 ' 03 Do pref 197 Aug30 §209 Jan 203 J'ne 226 Jan
*132 140 *132 140 *132 140 *132 140 *132 133 *132 140 Chic St P Minn & Omaha 1301* Apr20 144 J'nei2 140 Apr 162% Feb
*145 158 *145 160 *115 160 *145 160 *145 155 *145 155 Do pref Feb 18 5160 Mch2 §160 Apr j170% Feb
*2 3 *2 3 *2 3 *2 3 *17S 3%  *17S 2% Chlo Un Trao ctfs stmpd 2 Apr 3% Feb 218 Dec 538 Jan
*5 0 *5 6 *5 6 *432 G *3 7 *434 6 , Do pref ctfs stmpd___ 5 J'ne 2 7*4 Feb - 478 Sep 12% Jan
* e 55 *50 67 *48 58 *48 58 *48 58 Koo 58 Cleve CIn Chic & St L 51 Aug25 66 Jan IS 61 Nov 92% Mch
*90 100 *90 100 *90 100 *90 100 *90 100 *90 100 Do p 94% J'ly 8 93 Fob . Sep 04 Jan
48 48  *47 50 *47 60 *45 50 *47 52  *47 51 100 Colorado & Southern 48 Aug26 60 Jan 18 J'ly 6534 Fob
*77 79 477 79  *77 80 80 80 8§80 8 *78 81 200 Do 1st preferred 7414 Mch27 82 J'ne30 J'ly 83 Mch
*70 75 *70 75 *70 75 *70 75 *70 72 *70 75 Do 2d preferred 73i2Jan 11 75|12 Mch 2 Aug 81 Jan
*163 106 *161 164 *1G034 1643 *161 162 *161 165 *161 165 TAelawarc & Hudson___ 164 Aug16 1747gJ'ne 8 *49% J'ly 185 Jan
531 531 *530 550 530 530 *520 540 *520 540 *520 540 200 Delaware Lack & West. 510 Feb 560 J'ne 6 490 J'ly 020 Mch
23% 23% 23 23 23 23 23 23 22% 22% 23 23 1,310 Denver & Rio Grande___  22% Aug3l 35 Feb 15 23% J'ly 52 Jan
51% 517 503, 51 61 61% 61 61% 51 51 60% 60% 50% Sep * 74 Feb __ 62% J'ly 84 Jan
*03, 11 *934 11 *934 11 030 11 *9% 11 9% 9% 9l4 Sep 154# Mcll 30 10 J'ly 18% Jail
*19% 20 20 20 *20 21% *20 21% 20 20 *20 21% 1934 Aug 17 3018 M ch30 17 Jly 24% Jan
28% 2834 28% 283, 28% 29% 277S 28% 283S 2S34 2834 29% - 27<4 Jan 11 383sJ'ly 19% J'ly 34% Jan
47% 47% 47% 48% 48 49 48% 48% 48% 483% 49  49% 6,600 ~ Do 1st preferred__  46% Jan 12 o114 J'ly 35 J'ly  523) Mch
39% 39% *39% 41 *40 42 40 40 *40 4134 *40% 41% 200 Do 2d preferred__ 35 Jan 4931J'ly 1 26% J'ly 42" Mch
120% 121% 12034 122 121% 123% 121% 122 12212234 122% 123 10,800 Great Northern pref 120>2 Aug £6 140 J'ne 118 J'ly  1437s Jan
47% 4734 AT% 48 48% 48% 48 48 *48 48%  48% 483S 2,750 Iron Ore properties__  46% Aug 12 6334 Feb 45 J iy 80% Jan
*11% 1134 11 11% *11 1134 *11 13d *11 1134 *11 1134 3 Green Bay & W.dcb ctfB 11 Aug28 1514 Jan 17 1 Aug  18% Mch
*93% *93% - *93% — *93% .... *93% *93% ------ H avana, Electric___ 93% J'ly 22 96i2J'ne 19 88% Jan 07% Apr
Do preferred.. 9334 Jan 12 g8l J'neoo 92 May 99 Jail
* 129 * 129 =* 129 * 9 * 129 Hocking Valley 128 Mch24 134 Apr29 112 J'ne 140 Oct
138 138% 138 138% 138 138% 137 138 *136% 138 138 138 2,400 Illinols Central 132 Jail 147 J'ly 31 124 Jly 147 Jan
13% 14% 14% 14% 4% 14% 14% 14% 14% 1434 1 15 0,500 *nterboro-Metrop vt ctfs 1312 Aug26 203SFob 10 14% J'ly 25% Jan
8§841% 41% 4314 44 43 43% 43 43 4234 4333 43% 4334 2,730 Do pref 4Ha Aug 17 56353'ly 19 41% J'ly 027s Jan
Do pref vot tr ctfs 4012Aug 17 65*2J'ly 19
*17 18 *17 18 *17 18 16 16% 17 17% *17 18 400 15 Mayi2 19% Feb 3 J'ne 30 Jan
*34 36 *34 35 *33 35 *33 35 *3334 35 34 34 100 Do preferred 28 Apr24 37 Aug 3 J'ly 64% Jan
*73 80 *73 80 *73 76% *73 78 *73 78 *73 70% CFtS A Mtrctfs,pref 74 Apr 8 76 May 4 Aug 80 Fob
*28% 30 28 28% §28l, 28% 28 28  *2734 *28 28 1,750 K ansas City Southern.. 28 Aug28 3738J'ne 13 J'ly  44% Jan
*64 65*2 *65 67 *01% 69 *6478 69 *6473 69 *6478 69 Do preferred___ 64i2Jan 3 6934 J'ne 13 AUg 71 Jan
*10 13 *10 14 *10 14 *10 14 *10 14 *10 13 12i2 Aug 17 1634 J'ne 16 J'ne  25%4 Jan
*25 30 *25 30 %25 30 *25 30 *25 30 25 25 100 Do preferred. 25 Sep 40 Jan 13 37% Dec 0234 Jan
159% 160% 159% 161 159 161% 156% 158% 155% 158% 157 158% 81,800 155*2 Aug31l 131's Feb 3 173% Doc 186 Nor
*45 52 *45 52 *45 52 *45 53 *45 53 *45 54 49's Aug 4 63 Jan 16 oo J'ly 70% Apr
14038 141 14034 141% 1413S 142 1403, 141% 142 142 *141 142% 2,350 140% Aug 26 156% J'ly 19 131% J'ly le(4 Jan
13514 13514 135 135 135 135 *134 137 *134 137 *134% 136% 1,600 134 Mch28 142i2Jan 19 J'ne 140 Oct
*33 40 8§35 35 36 36 37 37 *37 40 38% 40 855 21% Apr20 40 Sep 1 J'ly 5334 Jan
*54 55% 543, 65% 50 56 57 57 62 62 [eo) 60 725 Do preferred......... 35 Mch13 62 Aug3l Sep 80 Feb
130 131 ~ 130% 131 131 131% 131 131  130% 131 13034 131% 1650 InnStP A SS Marie 130 Aug26 152*4 Mch 30 J'ly 145 Mch
14934 1481 %146 151 *146 152 *145 150 *145 150 *148 152% 250 Do preferred 14734 Jan 6 160 Mch 30 J'ne  155% Mcfi
*87 90 *87 90 *87 89% *87 89% *87 89% *87 89% .Do leased linectfs__  8712J'ly 5 90% Mch 15 *86% Sep 9234 Jan
29% 284 2933 293, 299% 29% 29% 29% 29 29% 30 30 0,130 29 Aug3l 38isJ'ne 14 27 J'ly 61% Jan
*66 68 65% 65% 65% *63 65% *63 65% *63 65% 200 @12Jan 16 69 J'nolO J'ly 74% Jan
40% 4033 40% 40% 39% 41% 39% 40 40% 4034  40% 4038 15,200 3914 Aug30 63 Feb 15 J'ly 73% May
*141 150 *143 160 *145 160 *143 160 *143 155 *143 155 1404 Jan 19 160 J'ne 14 J'ly 140 Nov
*58 61 *60 05 *63 67 *64 67% *61% 66 *62 67 1at Rys of Mex 1st pref 60 Aug23 72*3Jan 20 Feb 72% Nov
26 26 25% 25% 26% 27% 27 27 27% 27% 28% 28% 1,400 Do 2d preferred__  25® Aug28 38% Feb 15 23% J'ly 37% Nov
102% 10234 10233 103% 103% 10334 1023, 103 103% 103% 103% 103% 11,000 10173 Aug25 1152 Feb 3 105% J'ly 128 Mch
*50 57 *50 57 *50 57 54 54 *50 67 *50 57 125 5212 Aug24 65 Jan 19 55% May 0873 Nov
*95 107 *95 107 *95 107 *95 107 *95 107 *95 107 Do 1st preferred. 100 Aug 15 101% Mch20 sio1 J'ly 10934 Jan
*80 89  *80 89  *80 89  *80 89  *80 89  *80 80 ,Do 2d preferred.. 8212 Aug25 90 Jan 27 8234 Apr 98 Jan
132% 132-T, 132 132% 132% 132% 1313, 132 1313+ 13134 132 132% 1,800 1313! Aug30 15Hs Fob 23 149 Apr 102 Mch
39 39% *39 40 39 3933 38% 39 *39 39% 39 39% 2,810 = 383, Aug30 4628 J'ly 38% Aug 50 Jan
1007S 101 101 101% 101 101% 10034 101 2:100% 101% 101% 101% 3,200 ) 10013 Aug 31 11014 J'nu26 88% J’l 10S38 Mch
*89 92 *89 02 *89 92 *89 92 *80 92 Do adjustrent prcfll "853 Apr18 OHaJd'ne s 83 Fe 91% Mch
*50 60 *50 60 *50 60 *50 60 *50 60 *50 60 .. H 39>2Jan 3 5412Aug 15 35 Fob 40% Doc
115 115% 114% 116 114% 117 11434 115% 115% 116% 11573 116% 49,960 1 114% Aug28 1377s J'ne 8 111% AUg 145% Jan
*85 105 *85 105 *85 105 *85 105 *95 105 *85 105 100 Jan 11 102 Jan 10 100 Oct 11834 Jan
*85 110 *85 110 *85 110 *85 110 *85 110 *95 110
*90 105 *90 105 *90 110 *90 110 *95 105 *90 105 Do 2d preferred___ 9934J'ly 5 102 Jan 11 105 Fob 118 Jan
119% 120% 120 120% 120 1203s 120 1203S 120% 120% 12033 1203s 15,168 1 119% Aug25 130% Feb 2 122%J'ly  138% Mch
*90 94 *90 94 *91 94 *90 92% 91"s 91% 92 92 400 = 9178 Aug 31 100 Jan 17 89 J'ly 10458 Mch
*102 115 *102 115 *102 115 *102 115 *102 115 =*102 15 Do preferred. 108 Aug1l 112 Feb 17 110 Oct 116 Mch
139% 1407S 140% 142% 140-% 143 140% 14138 14073 14173 141% 142% 369,400 1393s Aug 26 1617sJ'ne 3 130% J'ly 172% Feb
§89 89 89 89% *89 894 *89 90 *80 90 *89 90 40 1st preferred. 88 Mch 1 92 Jly 11 *85 Au 93% Fab
*91% 92% *91% 92 *911* 92% *91 92% 92 92 *91% 93 200 2d preferred.. 90% Aug 10 101 Mav 2 87 J'l 110% Jan
25 25% 24% 25 24% 25 24% 24%  243S 2434 24% 25% 37,850 1 24% Aug29 34% j 'ne 14 278 J'ly 67% Jan
48% 48% 48% 48% 49% 50% 48% 48% 48% 48% 4834 49 Do preferred. 47;, AUg24 08% J'ne 14 54 J'ly 92% Apr
60 70% *63 65 *64 67% *01 64 *61 65 *01 03 60 Aug 14 69%J'ly 27 68 Aug 73 Jan
40% 40% 41 41 41 41 40% 40%  40% 40% 41 41 preferred.... 38 Apr22 49%J'ly 19 34% Aug 60 Jan
*30% 33  *29% 31% *29% 32  *29% 30% *29% 32% *31  32% 100 £ 24 Jan 13 34 Feb 4 18%J'ly  34% Jaa
66 66 *65% 07% *65% 69 *66 72 *68 72% 68 69 1,200 Do preferred... 5934 Jan 3 72 J11026 61% J'I 77% Jan
10834 109% 109% 110% 108% 110% 107% 108% 1083S 109% 109 10934 62,950 ©outhern Paolflo Co 107*4 Aug30 12685J'ne26 103% J'ly t13S% Jan
26% 27% 26% 27% 27 27% 26% 26% 2634 27% 27 27 19,200 £ authern v tr ctfs stmpd. 2594 Mch 4 3338J'ly 19 IS J'1 30% Jan
07% 67% ., 68% 67 68 Gs% 67% 67 67% *67 68% 3,100 Do pref do 61% Jan 11 75% J'ly 20 43 7'l 76 Jan
23% 23% 23% 24 24% 23% 23% 23% 2334 *2359 25 1,300 rllexas A Pacific... 22% Aug26 ?_232 Feb 2%3 22% J'ly 3684 Jan
. 8 8 8 8 8 *734 8 8 8 1,300 d Avpnue _ 784 Aug 25 ‘ne 5% J'ne  19% Jan
J5 4 bR o 7 e 7 *5 7 %5 0 .. A AV (’\OV 6% AUG 8 8%Jan 17 S%J'ly Jan
*17 18 17% |g's *17 18 173, 173, *17 18 17% 178 1,000 ' 17% Sep 1 2434Feb 8 13 J'ly  6433Jan
38 387s 38% J873 39% 40 3934 3979 39 397S 38 39% 2,900 Do preferred. 38 Aug20 5378 Jan 5 4234 3'ly 72% Jan
*104% 107 *105 108 *105% 107 *105 107 *104% 108 >105 108% ' 105% Aug 12 111 Feb 2 103 J'ly 117% Jan
105% 167 167 1 166% 168% 165% 16634 16634 167% 107% 168% 115,250 lon Pacific 165% Aug30 1923sJ'ly 22 152% J'ly 2 an
90 901? 9073 91 *91 93 01 91 92 92 92 92 900 Do preferred. 90 Aug25 96 J'ly 24 88la J'ly 10334 Jan
*32 35 *32 35 *32 35 *33 35 33 33 *32 35 100 1 31% Aug 10 49 Feb 20 2334 J'ne 42% Jan
*59% 62 61 61% *39% 01% 59% 69% * 60 60 60% 600 Do preferred. 59% Aug30 76% Mch22 47 J'ne  723sJan
* 38 Aug10 45 Apr24
773,| 7810 *771* 7819 Do preferred 78% Aug 5 8§83 Apr 23
133S 1334 13% 13% 1334 13% 13% 13% 13% *13% 134 1,350 abash 13% Aug30 18% Feb 23 12% J'ly 2734 Jan
28% 28% 29 29 *29 31 2834 29% *28% 29% *28% 29% 1,500 (T Do preferred 2834 Aug 12 40% Feb 23 8% J'ly 01 Jan
66% 57% 57 56% 56% 56% 57% 57 57% 57 5734 2,400 1/estern Maryland Ry__ 4878 Apr IS 06 J'ly 8 40 J'ly 5438 Mch
*70 82 *75 so *75 80 *76 80  *77 80  *77 81 Do preferred 75 Jan 14 88% J'ly 24 AUg 77 Deo
*0 0 *2% 3 3 3 234 234 *29% 3 2% 258 300 1 Wheeling A Lake Erie___ 2% Aug 25 6% Feb o Apr 10 Jan
*7 6 *7% 9 *7 o] *7% 9 *7 9 *T% 9 Do 1st preferred 7% J'ly 27 17% Feb 3 JT10 23 Jan
*3 8% *3 4 *3 3% *3 3% *3 3% *3 3% Do 2d preferred 3 Aug23 3 Feb 7 J'ne 13% Jan
52 52 5134 52 *51% 54 1 *51 *51 54  *51 51 600 1 61 Aug12 72% May 1 J'ly 04 Nov
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banks Bid  Ask Banks Bid Ask Banks Bid As* Banks Bid  Ask Banks Bid Ask Banks Bid  Ask
New York Chat&Phenlx 170 175  Filth ... 300 350 Imp & Trad 575 585 Mt Morrlsfl. 250 260 Reserve ... 920 9
Aetna 180 185 Oheisea KxIl 200 First 960 980 Irving N Ex 215 ... Mutual 1 285 295 Seaboard — 415
America .. 595 605 Chemical .. 445 455« 14th StH .~ leirersonll. 145 Nassau ___ 300 Second____ 385 oo+
Amer Each. 260 270 Citizens' Ctl 160 168 Fourth 1205 t208* Liberty.. 575 New Ncth'd 210 2x00' .SecurityIf.. 150 160
Battery RK. 145 155 City...ccooeen... 435 415 Gallatin__ 335 340 Lincoln. 375 425 NcwYorkCo 900 975 Sherman— 135
BowcryH__ 400 415 Coal & Iron 150 160 Garfleld_— 205 300 Manhattan® 330 350 New  York 300 319 State 11 250  275*
Bronx Borol: 300 Colonial 1).." 400 Germ-Am 1 140 145 ylark’t&Ful 255 .... 19th wardi] 12th Ward1]
Bronx Nat. 190 200' Columbia §. 375 400* Germ'n Exit 485 Ueeh&Met's 1265 ...  Facltlcl) 1274% >nl WardH. 175+
Bryant Rk 1] 165 Commerce . f200 f202 Germania 1]. 550 57*5" Mercantile . 150 160 Rark 1363 1370 Uulou Exc. 170 1g80*
Butch & Dr 135 142' Corn Ex 1)_. 315 325 Goth am 150 155  Uerch Exch 165 170 Peoplée’s U_ 245 Wash 11'ts 1 275
Century §).. 155 Fast River. 115 120 Greenwich 1 240 250 Merchants'. ISO 185 Rtazafl... 625 West Side 1 @50
hase_ 550 575 Fidelity 1]._ 165 175 Hanover__ 635 645 Metropolis ii 370 385 Prod Exch 1, 170 175 VOrkviUe il. 500 . .
Fifth Aveil. 4100 4350 Harrlman.. 285 Vletropol 'nl! 193 205
< uvuivmuuu and rights. 0 Now stook
n bold at private sale at this price, z2d paid, v 3d paid
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STOCKS—HIGHEST AND LOWEST SALE FRICES. Sale, of STOCKS Range since January 1. Range for Previous
. EW YORK STOCK  On basis of 100-share lots. Year 1910.
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE
Aug. 26. Aug. 28. Aug. 29. Aug. 30. Aug. 31 Sept. 1 Shares Highest. Highest.
Irulustrial&Miscellaneous
§215 215 *210 220 *210 220 *210 225 =*210 225 *210 220 §215 AugZG §245 Apr §235 Dec §270 Jan
*61. 7%  *012 1; *6% 71 o *6% 7% *0%  71? Ilis-Ciialmcrs ug 9Bi May31 712J ly 15 Jan
*1714 19 18 18 *17 19 17% 17% *17 19% *17 18 200 Do pref 17 AugZ4 34 FeD 3 27 Aug 5434 Jan
6679 674 5712 59 58 59% 57 58 568 58% 57% 5S38 58,310 Amalgamated Copper__  567s Augi6  715SJ'ne 19 5513 J'ly 90*4 Jan
6U4 5U4 *1gll.lll . 611; *’15011“/ *49 = 51 §1 51 50%/- 50% 550 Amer Agricultural Chem 400/ :]]an 27 60-= Mayl8 35 J'ly lggiz g)ct
*10114 . o *101% 110 *101% 110 101% 110 0 pre 101% Jan 103 Feb 7 994 Apr an
38 SQL 49 50 4934 51 49. 4979 50 501. gg g(l)% 17,200 AmDerican fBeet Sugar__ 3934Jan 12 5658 Aug 12 24 J'ly 4714 Jan
*95 7 9512 951' *95 98% *95 100 98 90 400 0 pre 92i2Jan 9 100i2J'ne 14 89 J'ly 95i2J'no
N AR IR IS TR e SO g g, e
s ) ) A () 0] 6 4,255 o pre an % May ly i4 Nov
s -ISl4 48% 49% A4S 48l 48% 4831 *48 49% 3,200 American Car & Foundry 43 Aug30 58%J'ly 19 3912 J'ly 727gjan
*115 IISI4 *115 11814 *115 118% *110 118% 115 115 *113% 118% 200 Do pref 114U Mch 13 120 May23 109 J'rie 120 Mch
S S0 B S S R S8 S e Anin S OTTZ G NNE GREbE el godo
o pref_____ ay. 105% Feb 1 ec c
*215 220 §218 218 *214 220 *214 220 =211 218 *211 218 30 American Express $210 Aug 10 §255 Jan 27 §230 Dec *320 Jau
*3%4 417 *312 3% *31. 4% *3% 4%  *3% 4 *3% 4% American Hide & Leather I Jan 25 5 Jneld 3i2 Sep 3'8 Jan
20 20 *19 22 *20 23 *20 22 *20 21% *20 22 100 Do pref 20 Jan 10 263gj 'ne 14 19 Sep 47-8 .an
17 17 1012 17 17 17 lg% 178? *17% 18  *17% 18 2,400 American Ilce Secdurities 10% Aug28 2534 J'ly 11 1638 Dec 2914 Mch
*814 10 8S 812 *S% 10 >3 8%  *g% 10% 9% 9% 400 'merlcan Linsee 8 Augll % Feb 14  10i8 J | 1.34 jan
*271. 30 *27 29 7% 30 27% 29% %279 30 28% 28% 383 Do pref 2718 Aug 14 %EA) ng 14 25i2J’nye 46% lJan
34% 341 3414 343y 34% 34% 34% 341. 34% 34% 34% 35 34>8 Aug30  43% May22 29 J'l 6212 jan
*104% 1051 *12‘1‘1. lO?éi *19j11 10[5‘.0/ 192% 104% *104% 106 §104% 104% 125 Do pref. 104 Apr 18 11031 Mch 1 102]|.2 éug 115 Jan
*4 41, o *4 5 *4 4% 3% Feb 17 5% Jan 21 3la Dec 8 Feb
*33 40 *38 40  *38 40 381! 38% 40 *38 40 100 Do pref 31-2 Aleu 8 4355J'ly 22 28i2 J'ne 48 Mch
*81 87 *85 86 85% &L| *84 85 81% 84% *83 85 300 Amer Smelters Sec pref B 84% Aug31 89% J'ly 19 82 J'l 9073 jan
6734 68l. 68l. L4 18369 1(7)%0 §1gﬂ/ 185101/0 68% G% 08% 09% 45,720 nrlser Sm efltmg* Refin 0784 Aug20 8375 J'nel5 01% J'ly 101 Jan
104% 1041. 104% 10!7S o o o - *104 1043, +104 1013 750 0 pre 10318 Jan 3 1081wJ’'nc 15 9S% J'IV 11234 jan
. 33*8 1113255 *ﬁilZ 1?{% 1?_?,% 1?.30/ *1?211 621? 32 32 32 32 1,200 lig ‘/1-\ug 30 52% Feb 9 38 J'l 00 jan
11418 o 4. no §116 116 *113% 117 150 an 12212 Feb 27 11118 Oct  127i2 Feb
olillg 110 *11312 116  115% 116  115% 115% %1150 118 *113% 118 700 Do pref 111 Jan 11912 Feb 14 1l1l1i2 Dec 124 Feb
13233 13212 131% 13212 131% 132% 131% 132 132Is 134% 13334 134% 15655 American Teleph & Tele 131% Aug30 153% J'no 8 .JJ'ly  1433SFeb
BB B RoR B R T m wpAmennTodeedi g oas g Ml oudh sdd
a *20 29 400 ug C| 25>8 J'1 391* Mch
:250/ Ezag *S%y 2234 :gg gg *%-% gg *87 91 *88 90 537 Do pref. g86l2 Alcll29  Gsla J 'nbe %g 9018 De)é 104 Mch
o 26 28 *26 28 2714 Aug 12 341 Fe
*34 34U  3BJI 34 33% 34 3379 34 34% 34% *34 35% 2,400 53334 Aug 28 s4113 J'ne 13 §33f2J'ly $54 jan
29 30 291. 304 29 301) 28% 29% 2 293y 29% 29% 3,300 2884 Aug30 3818 Aug 1 21 Jne 3475 Oct
AP R R S AR o T SHING B M B
133 %133 138 *133 140 200 133 Aug30 14512J'nc 8 'ly  104i2Jan
*55’12 23;2 *;88' 30&? **su 83 **50 a;% *S 8% **s 8% 8's All"16 1034 Feb 1 8 J'nc 13*8 Jan
. *28% 301s *28% 30% =*289% 30% *28% 30% 28 Feb 10 31 Mch30 28 J'ne 33 Jan
BB R S E P B D o 2 fumogemme @Y O
. o ? 95 o pref. u e 10914 Mc
1n4 1712 17% 177 17% 18% 1778 18% ?Z% 18% 18% 18% 15,750 P 51711 Augg 26 82534 May19 /
28 28 28 28% 28 28 277, 28 273, 30 28 28 1,500 27% Aug 17 36% Feb o 22i23'ly 50 Jan
1321./2 133 1?[1230/ 1% 1?:23; 1?4:1)’0/ 1323} 133‘2)1/. 1331. 134 1:]3-3 1%% g?gg 1%%;/& ;;ug %‘01 148-- ﬁAne 19 1?%3/2j’|y 1603s ]Jan
12% 12*8 % b b 12% 12% 1% 13 , b Aug 1534 May 6J’'ne 2314 Jan
7 80  *77 80 793, 79% *78 80  *78 5 80  *79 80 100 Do pref. 742 Jan 10 85 Muy29 7039 J’'ly 8683 Jan
304 3011 301 31 *30 31 30 30% =*30% 32 *30 32 1,500 30 Aug30 3314Mch 1 1514 J'ly  3034jan
il2 30 x12 30 *12 30 *12 30 e12' 30 *12 30 1734 Jan 28 36 Feb 10 12 Oct 60 Mch
50 ~ oH2 =*50 6317 *50 63% *50 63% =*50 63% *50 63% Do pref _ 4812Jan 11 Q012May19 37 Oct 88 jan
15074 15U8 1511. 153 1513, 152 152 152 153 153 xIUl 151% 2,050 eneral Electric____ d zl4.:lsMch 3 16S3 May29 134 J'ly 1607ajan
g% g;l BL1 44 *43% 44%  42% 43% 420 42% 42% 42% 1,600 5 ot tr otf %u éugSl 5131 Aug
* . 8112 82% 81% 81% 81 81% *803.i 81 80% 81% 870 o pref vot tr ctfs___ 4 Sep 1 8GB3 Aug 5
53 Sl 51, 5% 54 5% 5% 51 5L 5% 5% 5,950 S538 AUg20  $7%Jan 3 3734 Oct  $914 Sep
H134 H2l4 |jid. 1111. 10S% 111 10831 1001? 105% 107% 105% 107 21,210 |nt Harvester stk tr efts 10331 Allg30 12933 May 6  *8318Feb 125 jan
___ *121 12314 121% 122 121 121 120 120 120 120 740 Do pref stk tr ctfs.. 120 Aug31 I2814 May 4 117 Aug 120 Jan
R R W N T B B ou_prot 4 B Y AW g
1417 141" 141. 14% 14 I *14 15 a0 o pref. ug 1914 J'ne 12 y sjgn
*10 104 *10 1034 10% 10% *10 10% 10 11 *10 10% 200 Iternation dSApr 27 133sJan 31 u J'ly 16 Jan
47 471s  *47 48 A7% 47% *40 48 40 48 46% 46% 500 Do pref. 4450 Mayl5  563SJan 17 -u% J'iy 611. Jan
3279 3279 3’14 33% 33  33% 32% 32% *32  32% 32% 33 1,500 5 ; gil'.lz‘/]-\ug 12 3312 seb 12 3055J':y 5463 jan
*821. 87 *82 87 *83 S9 *83 87 *83 87 *83 87 o pref. i2Jan 20 12 J'nc 78% J'ly 90*4 Jan
10331 101 104 10412 104 104% 104% 101% 104% 10434 rl03% 103% 1,000 13% ﬁpr Jig 114i2 Jar'; 2(2] 97%341 :)]Ily 11012 Jan
*83 85 *83 85 *83 85 83% 83% *82% 85 *82% 85 100 ug 95 Fe ly 98 Oc*
*72 73 *72 74 *72 71 *72 73%. 72 ’ 72 *72 74 100 Do pref. 72 Augll 77 Mch 7 71 Jly 78%4 00*
70 70 7634 70% *7534 78 *7534 78% *7534 78% 75% 7033 1,200 ay Depar 70 Apr28 87 J'ne26
€111 H3l4 111 11311 *111  113% *111  113% =111 113% *111 113% Do pref. 112 J'nc 2 11314 J'ne O
19 19 18% 18% 19 19% 19 19% 19% 19% 19 19% 3,100 .Pot $5 Slgla Apr 18 $2278 Jne20
*130 133 130 130 12931 131% 129% 129% 5130 130 129 12934 990 11714 Jan 10 141 Apr 4 100 Aug 1191. De*
*1271. 1281? +3_fgl 1%{;34 12831 1%&83,1 *%ig% l?_gl *127% 129 *125% 127% 500 Do pref. 1%&} .:\Aan 228 lgg Eelb 2:1 l.llg%%’ly 125 jan
*16 1712 *10 *10 171. *10 17% .. May. ly ep 28i2jan
*91 97 *91 97 *92 97 *92 97 95 95 *92 97 166 Do pref. 85 Jan 6 10034J'ly 22 84 Oct »6%jan 1
48*8 4 48% 48% 49 49 48% 48% *48-% 49% 50 50 1,000 atlonal Le 48L Aug?2 59 Feb 2  4612J0'ly 895»Jjaa i
*104 108 *104 108 *104 108 108 108% 108 108 *104 110 700 Do pref. 105% Mch24 10934 Aug 15 10134 J'ly  Jjgijja
S i e e Sgaigs asonid gyl dod -
0 0 o ug e a
9 § *08.9 * N .
*6831 71 *6933 69-% 700 703@ 575 78 08-% , G8-% 70u 200 64 Jan 10 7634 MaylS %g N,?V 84 Jaa i
28 28 28 29 27% 28% o 28 28% 28 2S% 1,400 2318 Apr 24 311;J'ly 31 gJ'ly A4 Jan-i
3731 38 3779 39 38 39 373, 38 38 381. 37% 37% 2,600 3738 Aug 12 5458 Jan 31 30 J'ly Jan §
103 103 10234 10278 *102% 1031? 102% 102% 102% 102% *102% 103% 800 10112 Aug25 109 Jan 19 103 J'ly  116*8 Jan i
100% Jan 3 118i2J'ne 3 84 J'ly 106i.jan \
*17*8 18%  171. 1734 17% 17% 17% 18 18 18 18% 18% 1,200 17%Jan 3 23U J'ne 5 13 Jly 27*4 Jan i
80 81 7834 8012 81 82 80 80% *80 8l'vn 81 81 2,600 Do pref. 0734 Jan 4 9078 J'ly 20 oou J'ly 85 Jan ]
30 301g *30 31 30% 30% 30 30 *30 31 30% 30% 1,375 30 Aug26 3758J'ne21 25 J'ly  6l7sjan
*97 100 *96 100 *97 100 *90 100 *97 100 §100 100 45 92l4Jan 3 10234 J'nel6 90 J'ly 107i]Jdajr(
*110 117 *110 117 =110 117 * 117 *110 117 *110 117 115 Aug 10 Feb 7
lgg 1:3)711 }gg&l 1?53 156 158 Igg% 13334 186 150 157 157 1,175 . 15534 Aug28 163 Jan 30 165 J'ne 00 5aS*
1007g 10070 * . 30 30 . 29 31 30 32 700 li allway Steel Spring... 30 Aug26 39 J'ne 14 28 J'ly 51%Jan
130/% 13391 1%% 3 12451 uig,% 12:?34 1(1%% 125 *10]0334 12279 *lgg% 1(1)3 7 888 ' Dopret $f§58 JAan 22 $13U/ ]]far‘ D||§ 190% Se& 107 Jan
> ) u o
218 2572 25 25 25% 25% 24% 20 26 26 25% 25% 3,900 24.2, AJI% 2A5 35U Fe|)|/ 0 27 J'ns 457gjan \
89 89  *89  89% §91. 90  88% 88% *ag% 90  *89% Ol 050 Do pref v . gl
*13612 138 *1371. 150 *135% 1-10 *135% 140 *1361. 140 *137 140 ’ Ga5e MU0 % Teb 8234 Jlly - 10414 jan
*36 38 38 38 38 8§37 37 38 38 *38 40 575 0 Noyse 192 Feb ool Doe “oo1z o
303s 31% 3 2L 3% 3% 38 oI 3o 3 5 3 1858 30 Aug25 5014 Feb 6 4814 Dec 8612 Jan
39 89 . . 84% 80 ) $0BAUG26 $44 J'ne 13 $19S;J'ly  $405* jan-
88 Ssl4  87% 8S% ( 84 80 87 83 2,950 exas Co (The).. 84 Aug3l 136t2Feb 1 131 Oct 141 Oc%J
~1091 111 *100% 111 *100% 131 *100% 113 *100% 131 *106% 131 0 Unagoes: Typewr'ter 95 Mch2s 111 Jines
. (] (] o o (] o pref 1 Mch 31 )
*5 7 *BY 7 %5y 7 *B% 7 *BY 7 5oy 7 Union Bapg & Paper____ 0334 Aﬁgslo g IJ:eI%, 2 3l
*51 5734 *51 5734 *51 6734 +51 57% *51  57% *52 57 Do pref 61 Aug 8 0 Yy  13%Jan
*10U2 10Bl4 §102% 102% *101% 103 101% 101% *101% 103 *100 103 140 nited Dry Goods Cos.I ug 6912Jan 30 s218 Dec 73 jan
*102 105 101% 102% 102 102% *101% 105 *102 105 101% 101% 800 Do re 10012Jan 27 108 J’ne20 90 Aug 122 j.»
*13 15 13 13 *12% 13 *12% 13% *12% 13 13 13 405 P 13200920 107123y T sene Aug 11379 aa
4012 407 §46% 46% 4612 40 40 46 40 *41% 46 1,370 Do pref. o Augs gl Eep® Higdly 32 Jaa
*91 95 §93 93 *91 95 *90 95 *90 94 *90 93 40 30 Ang 9 X0l Feb 49 j'no 84 Jan
*60 667s 67 Gl 69 67% 6734 *60 68 *60 68 600 L AUg 98105 Jan 27 §931*Dec 145 Jan
3714 37% 37% 37 31% 334 37% 37% 37 371, 30% 36% 3,900 17 Jan 25 7938 May29  “o43a J'ly  “ga1a Jan
108% 108% *108% 109% 108% 100% *108 109 5309 109 ' 109 109 "507 Do 1st pref 35i2Aug 12 4riSMch 1 27 J'ly 5212 Jan
*71 w0 76 %70 76 *T0 76 %70 30 %70 10% By Za Brek 108-2Aug29 115%J'ly 7 99 J'ly Hel2 Jaa :
IS 6979 71  69% 71% 69% 703S 70 7079 200% 70% 579.343 nlted States 72 Augss 19 Mch 1o e0l23ly 84 Jan ;
11419 11412 114% 114% 114% 11434 114% 114% 1143S 13406 114% 1143) = 9700 Do pref 1613 4Augzg 1%715 'l;ett; ?1 6lisJ'ly 91 Jaai
411 481 42% 42% 42% 423, 42 42%  42% 43 42% 42% 10,050 - $4H2 Augse greh 4 (JWoi2Jily - 1253 Jan :
511. 5234 51% 52% 52 52% 51% 52 52% 520 5206 520 '600 e Au928 $521,3 J'ne tS393g J'ne  g6014 Jan
117 117 117% 117% 118 118 *117  118% §117% 117% 117 117 610 Do pref 157 Augzs ;gfzs ’\FAE% 212 47 Feb  661S Oo*
152i2 15212 §15173 161% 150 150 145 151 (145 145 142 §145 494 XTells Fargo ¥ Co____ 142 § 1 ¢ 117 J'ly 12914 Jaa
74 74 §714 71 74 75% 73% 73% *73% 75% 75 75 950 1' estern Union T6T8g.. 7133Ae"r 1é 177 May26 1441 Dec 195 Jan
64 oa2 6B Gk ves 68 Gd . ed% oa% +64% 66 1,500 festingh'seEl &Mfg assen  63% ALG28 59 - Mayss  ag 31 4512 Mch
111 111 +1131 115 b #1113] *111% 118 *11131 110 200 Do 1st pref 110% Aug 10 123 Jan 5 10 Mayy 130 Faé%
BANKS AND TIHUST COMPANIES—BANKERS’' QUOTATIONS.
Banks Bid Ask Banks Bid  Ask , i . i i
Trust Co's Bid Ask TrustCo's Bid Ask Trust Co's Bid Ask Trust Co's  Bid
Bllgoré)énklg/n . Brooklyn AT YCUJ Guarty Tr. 800 815 NY Life&Tr 1070 Brookl
way 385 400 Nat City 285 300 B'way Ir_ 142% 148 Guardian Tr 115 130 oKlyn
Coney Isl'df 155 North Side'§ 150 170  Central Tr 1000 1040 Hudson 140 N Y Trust 590 610 Brooklyn Tr 1451
First 290 300 People’s 153 P S 150 savoy 75 Citizens’ __ 120 130
—— 105  Columbia .. 300 310 Knlckerb’kr 295 305
HUIsIdcH... 125 Pro3p'ctPU* 135 142 Commercial 105 Law T 1&Tr %48 Standard Tr 390 40a' Flatbuslr .. 200 215
Homes tcadl 115 ) : 250 TltleGu* Tr 480 490  Franklin 6270 290
ad} Empire___ 300 310 Lincoln Tr. 125 132 k
Manufac'rs' 415 430 Trust Co's v Tr Co of Am 375  Hamilton .1 265
C Eciult'ble Tr 500 Manhattan 390 . 275
Mechanics’t 225 240 . Farm Lo&'l 1500 Mercantile 410 Union Tr . 1230' 1250 Home 105 115
Montauk II. 150 N Y City Fidelity_ 217% 220% Metropol't'n 480" 400" Loibage Tl 495 510 Kings Co _ 505
Nassau 6212 225 Astor 350 300 Fulton Unit States. 1125 1150 | |sj L & Tr 330 340 *
Bankers’ Tr 69 705 oo 300 310 Mutuzllj_ 1321 Washington 300 375 Nassau.... 155 165
ut nec 130 140  westchester 150 160 Ppeople's 295 305
Windsor _. 6197% Queens Co. 100 115
'‘Bid and asked prices: no sales on this day.
| «tSale at Stock Exchango or at auction this wcek.°V cx-stockd?” markedw itoa paragraph’' CO~e'state banlS quoted dollar3 =e*<
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N ew York Stock E xchange— Bond Record, Friday,” W eekly and Yearly
Jan. 11909, the Exohaixge method of quoting bonds was changed, and prices are now all—"“and interest" —except lor Income and defaulted bonds.
RONUS IYiee Week's Mange BONDI 1-rice Weelds Mange
N. V. STOCK EXCHANGE trutav Ilanye or i N. Y. STOCK EXCHANGE Iridao Mange or |5"g Since
Werk ending sbpt 1 Sept 1 Last Sale January 1 W kkk Ending Sept 1 Sept 1 Last sale January 1
f, S. Government Bid Asic Bow  High Low JHgh CentotGaBB—(Von) Ask Bovj Jlifjh* Mo Loiu Juah
0 S 2s consul regietered.cil930 (J-J 1003s 1003, 101 *aApr 11 101*8 101*8 -3d proi income g oa....pl1945 VS 100 J'no'il 102
U S 28 consol coupon....<11930 Q-J 100% 101 101 i 101 ) 3d pretincome g 6a stamped. 85' Get *10
U S 3sregistered. fc19.18 Q-E 10lw, 102ia 101% 1 1 101% 103*4 Chatt luv pur moil g da. 1951 i-P 88*8 1 b7 8s 2
U S 3scoupon fcl018 Q-F 101*2 lot 'sAug'n 101721023 Mac <t Nor Biv lat g 6a.1940 j.3 105 1 105 %, 106*2
U SSsoouanmU bomta../cl018 Q-E 101*4 J'ly’io Mid GaE; All Biv Oa___ 1947 33 105*, 115 i
US 4s reglstered .1926 113% |u*a 113\ Aug’'11 ii3% iv(@i" Mobile Cdv 1stg 5a.... V4,0 3.3  U)Sy( 109*4 .,108*, 100",
U S 48 goupo 1025 1133, iH ij 1139%Aug’ 1L 11334 1183s Jen RR<& Bot Gacol g 6a 1937 )N 102 103*, 102 1,11*1*2 103
ITh Piui o il 10 '30'yr 2a.%193H b-N 100% 100*4 100"2j 'ne’'l 1 100%4 100*a CeutotN J gen'lgold 5a.1937 3.3 120% 121*4 12I»t ... J120 51 123*1
U S Pan Canal 33 g .1901 Q-s 102% dalt 102*4 1023s 101*8 103 Registered.. al9s7 120%4, 122 121 m 20121, 123*2
Am Bock& Impg .. 1921 105 1002 t.... 106*2 108*
foreign Government Be ifc Hud R gengugoa 1920 ;_; 100+8 '
Argentine—Internal 5s ot 1909 197 Sale 97 97 97 lioli & Willia B Coal 6a..1912 py 100*2 i (70 i i 00**2 100 *2
Cliiucso (Hukuang) By oa 1 973, bait 973, 98 97*4 N Yi§ BongBrgeugda 1941 ;.5 100 100*2 500*2 a” 7~ 100%2 100*2
imperial Jupunuse Governin'l. Cent PaoiUc nee So PaclUo Co
Sterling loan 4*28. F-A t 1)4*4Sale 94 s 94*4 93*8 CentVermont latgug4s.el920 Q-F 90*2 DO*J'ly’ll 87*2 I3l
2d sories 4*2S... J-J ' 93* 04*4 9334 93»4 93% Chuaifosav nee Atl Coast inue
Sterling loan 4s J-Jt 88*a Sale 88 3878 873 Choa * Ohio gold Oa......... 01911 A o 100 Nov'P ....
Repub ol Cuba Caoxton debt.. |- i 1031 Sale 103% 102 102*8 104 Gen luiullug & impt5s.1929 3.3 104 105 101*2 Bug'l L.... It)27a 106*2
External lean 1%s........ 1949 E-A 97  0s% 99 J'lyn 974 100 lat consol g 5a. 9 M-N 112 viile 112 [ 111*2 113%2
San Puuio (Brazil) trustSa 1919 3.3 t 97* 98 97*4 Aug’ 11 97 Registered... M-N 112*2 111*4 Mar 1 L1101 111%,
U 8 ot Mexico h1g 6aof 1899 Q-3 97 . 97>s  97*4 93*2 98 Oencral gold 4 Hia M-S loo*. 101*4 1003, to1*3 IS 1003 102
Gold 4a ot 1904 1964 N 89*4 89 2 Au vuﬁ 89*2 04 +4 c Reglsttebrled4 M-S loo May'l ... i 183* 189
- ese are pr ices un the . onvertible 4* 3 - o« *, g . 0
Statu and City Securities J-A P o 85 to k£ Dig Sauuy 1st 4a. "]:ﬁ 35*5 gg ! 2% 4 Ma;sl 87 89
N Y City-4>48..ccccninnns 1900 M-s  102*4 Sale 102% i02*» 10034 103 coal Biv By 1stg J1> 82 892 b84J'ne’l 85  8g*2
448 recta int tro Jan 24 1900 M-S 103*aAug'll IDO'S104%  Craig Valloy ial H6s J-J 100 101*2 102*4 J'ly’i. .... 102*, 103
4% Corporate Stock 9 iM-N ibo” Sale 99=, IVO 98% 100*4 Potta Creek Br 1st 4a..1910 3.3 60 83 90 jaii'O
4% Corporate ntock M-N 993, 100 997 99% 98% 109*4 UmA biv latcong4a..1982 3.3 93*8 94 % 94*4 Aug’]; 94*4 96
New 4*23 M-N 108ﬂ 1U9 1087 1087 10t57a 109*4 2d consol g 4a .1989 3-3 92*, 92*4 J'nu'l. 90*2 19 1
New 4*118 M-N .... 102*2 10 101 7t 103 Warm Spr Val lat g 6a..1941 M-S 100%6 108*1
4*a% Corporato Stock 1957 M-> 1087, 108% 108%& 108*2 109 *a Groenbnor I{y Istgug 4a'40 p.N 80 %2
4 *i% asaesamt bonds.... 1917 W-N ......... 102 % 102*4 Aug 11 102 Chic A Alt RRrutg 3a...1949 A o 71 72%i 73%,
4% Corporato Stock M-N  1*9%4 Salt 934  1*0% 9831 1044  Hallway lat Uen3*aa... 1950 J-J 65*2 66%, _ 00 00 65  71*2
N Y State—la . M-S 103*8 Sait Iu3 103 % 109*8 103*2 Registered .195b 3.3 76 Oct'O
Canal Improvement 4s.. 1900 I 103 103*»Aug 11 103*8 1004 Cblo BurlEi (J—Buuv B 4a 1922 £ A 99*4 99*4 Aug’l 99 99
So Carolina 4 ns ;iu-40........1933 J-J 97 . ioa*2J'iy'io Illuoia Blv3*as 3-3 87*2 Sale 87 % c7 - 87*8 98 %
Teun new settlement 3s.. 1913 J-J 97 97 *aAug'11 90 Registered 33 gg I "
Virginia tuna debt 2-3a...190i J-J 8711 88 S3 815 llIs Biv 4a 3-3 9S] 99 96*4 99 98*4 100*8
Oadeterred Brown Bros otfa. 62 *aSale  50*2 02*4 40 lowa Biv a A-O  104*2 LOS'a = 105*8 105*4
. Sinkingiuuds4a A-0 99*8 99® 99% 99* »9'a
Railroad Nebraska Extunaiou la. 1987 M-N 98 100 903e 100
* laoama Cent net So By Registered I ARVEN 98*8 08 *
mUaba Midi nee At CoastBine Soutnwostern Biv 4a___ 1921 M-S 99*8 90 ' 99
Albany JiSuaa nee Del<x>Huu Jomt bonds_nee Great North
Alleg €t Weal nee Buu'B & L' Bebouiure 5 1913 g N 100%2 101 101 101 1012
Ann Arbor 1st g 4a......... A1896 Q-J 7934 Sale 693 703, 7iv7e Uoneral 4a.. ~PiiS Mg 96 ball. 9um 41 95% 98
Atoll T<fc S be—GOU g 43.1996 A-0  OH" Sale 98* 99 98 CU10& E Illretlto impg 43 1955 J-J 81 balb 81 8l 4 81 83
Rogratored....... 1096 A-0 98 J'ly’ll 97*4 lat consol g (5a. ~1U34 Ao 123 125 126%4 1208 I'd*
Adjustinuut g 4a '6.1906 Nov 91 021, 91*2 91*4 00*4 General couaociiatea M-N 1W™Hain 109*8 103«rt 111 *2
Registered. AlOOu Noi 90 ... 2 Jan'10 Registered M-N 108*4 108*4
Stamned... i1995 M-N 91*aSale 91*4 92 20 gwpg#gzme _CIIO06 Hid C By . 30 10ua..... 100%4 11b 1i
Conv 4s issue o 1956 J-I) 1113 J'110'1 1 105 Chicago SLErie  Sr* Eno '
Oonv g 1966 J-11 104 105% 104 1013, 08 102 Cine Ut Western lat4s.. M-S 83*2 637 83%i s37 83*4 89*2
Couv 4a (I&auo of 1910). 1900 j -b | 93*4 Haio  983a 99 3u-t! "ggxp 105%g Cine rum GouiBV roi os. Jes 120%, Salt 120*2 127 O 126*2 128*4
10-year cOUV g OS ......... 1917 j-i 100*4 107 106*4 107 3 U1 %2 110 %2 Kotuudiug goldos it 3.3 107*4 10734  1))* 0 107*4 111
Uebeulurea 4b Series J.1912 F-A 0S7, Jan ' 10 7i ltclunding -laSenes C..19i7 3.3 95 5n
Seriea K..oovoeoiiieieees 1913 F-A 99*4 3’1y’ 11 99*4 *993 Cine inn O Sou 5u-yr 4a..1950 j_j *groex g0 .. 92 93 »
East Okia Biv 1stg 4s..1928 M-S 90 07% 95 Aug'll a5 cum Jinonst p term gtie 1914 3.3 1014 102*4 Aug 11 102*4 1027,
Sliort Bine lat 45 g......... 1958 J-ji .. 93*2 93 J'ly’ll G5x2 on  Uoneral g 4a series A..<1989 J-J  98m ila4 1184 =3 18 98  99%
8 toPresci’'lllatg6a.1942 M-S 103 109 108+4J'ne’'ll 108*4 10-* %4 Begiatored 21989 5 g 99m,Jan "1 99'a 99
Atl Knox SN nee B & N General g 3 Hissurma B.elbo9 y ] 80*8 "87*2 80*2 8a3
Atlantic Coast lat g 4a./tl962 MS 05*4 Hale  05*2 95, 67 03*4 90 25-yr dooon 4a ... 1934 § 5 92Q miule 92> 17 92 UJ*
Ala Mid 1st gu gold 5a..1923 M-N 107*2..... 10S*8Aug'll 108 Clue QuB»u Bivg5s___1921 3 5 1"5%4 107*8 100*8 107
Bruns & W latgu g4s ..1938 J.J 94 5% 95=Mar'll 95%4 ‘95+a  Clue A Mo Biv Biv us..192b | ] jes4 1Us *i 109
Charles & Sa.7 latg 70..1930 J-J 13S<4... Clue §i P W lutgua.. -1 100 o4 100 107*2
LAN coUgda...... 01952 M-N 92 93 “92... 024 23 g gerg Bakid GtSOges__ §-i 103'gios*y 103*8 le3*i 1 103+*a103*4
3av F Jc W lat gold Oa., 1934 A-0 124*2 128 1226 J'no’ll 124%2 120 Bubuquo Biv istaf 08+1920 ;i 113%2 114 114*2
lat goul oa .1931 A-0 108 ... HOB, May'l | 110*8 111*4 Ear ift oou asuu g Os......1921 5§ 10*8 117*4 117*8
sUspucaliG gug4s ..1913 J-J 97 9734 97 Jly’ll 97 GacroaseAj B lat 6s.111iU19 7.5  104*8 105 105
AtLautic A Diuiv .nee south By W13 A AliuuBlvgSa__ 1921 j-j 100*8 100"V 197'*
Austin in N W Aeobou Paoillc MU & No lat cona t>s..*1913 3.5 102*8 103 103*4
Baltifc Ohioprior ig3*as.1926 J-J 92*4 92 92*8 917 Extended 4+28...... 1913 3.p 100*8 8 100*8 100%,
Begiatored 1925 Q-3 91 91 *aMay’ 11 91*2 OhloAjNorUlw cona7a....1916 Q.F 108*b109*2 109*2 Aug'll 100*2 113
Gold 4a....... 1943 A-0 9g*4 US4 087 977a. Extension 4a......1838-1920 F.A 97 93  97hAng'll 977a 99*4
Registered. . 6194b Q.3 976,, 93*8 J'ly’'l1 07 Registered .1880-1920 E.a 10°2 99 S Aug 11 97 09*8
PittaJnnc lat g ...1922 3.3 li2*» Bce'l™ General gold . 1987 M-N 80 Sale 85*4 : 17 85*4 88%
PJuu A 51Biv latg 3*aal026 M-N 88% 88% Aug'U 87%4 Registered 1981 q.F 03*a- . ,
PB EA W VaSysrel 4al941 M-N 91 Sale 91 yi 90 General 4s. 1981 M-N  *97+ bale’ 9778  97*4 "02*8 "99 %
goutliw biv lat g3*as...1026 J-3 90*2 90a 90*2 9034 83*2 sinking luud 79-1929 A.a  111%, 112 112
Registered.......ccceoeeu. 61926 (3-J 88*4 92 89*2 Apr’lb Registered... .1879-1929 A0 111)*,
Gen uh.o R 1st cg4*ua..lU30 M-S 103 Mar’'10 Sinking tuna 6a.-.1879-1929 A_o 10778 106 107%
01 Bor A W con lat g 5a 1933 A-O UO Deo'10 Registered... .1879-1920 A-O0 103*2 107*, 107*4
Uouou Biv latgu g 63.-1919 F-A 101 102*8 b'eb’ Il 102*8 102*8 Debenture us. A-0 1047a 100*4 104% 100
Ohio Rivor RR latg 63. 1930 J-D 10941 HO3 109*4 Apr'll 109*2 109 =2 Registered... A-O
Gonorai gold 5a............ 19 A-O 106*4 109*4 108 2yl 11io Sinkuig luud debus M-N __ 107 10°3%2
Pitta Clev AsToi Istg Os 1922 A-O 113 3®AUg'11 113*8 113*4 Registered M-N 107*2 108*2
Pitta A West lat g 4s...101" J-J 97“bF0b 1 97%8 o7*g  Mil E S<daWest lat g Os 1921 .5 114*4 116*2
Stat lei Ry 1st gugA*»s 1943 J-D 100 Not'ud Ext G Imp aland g 6a 1929 F.p 109*2 111
Beech creek neeN X CA Ashland Biv lat g 03..1925 M-S 117%
Bellev A Car nee Illinois Cent Mich Biv latgOa........1924 3.3 11S"8in»7 : 118 118
Bruns A West nee Atl Coast B Clue Rock lal <t Pac Us...1917 J-J 1084 N o 109*4 UO
BuflatoN Y A Erie nee Erie Registered... 1917 3.3 108*8 109
Butlaio HAP gen g 6a...193 M-S 113*2..... 112*4 May'l| General gold 4a. lids 3] 03*2Sale 00%6  90% 06% US7,
Consol 4*28 ..o 195 M-N 1053s jo/*, 107*8 Aug’ll Registered... 1988 3.3 90
All A West 1stg 4agu..1993 A-O M| tr»o'U Rotundmg g 4s 1934 A0 837 bum 83*8 89 88*2 90
CIA Alah latgu gea__ 1943 J-J 203 J’ |y'08 CoU trustSenes J4a....1912 M-N
Booh A Pitts 1st g 05...1921 F-A 114V.....1111% J'ne'll M-ia 1915 M-N  *90*8 '97**2 ... 90*4 97M
Consol lat g Oa 1922 J-0 110 117*4 110'sMar’ll N\ -la. 1910 M-N 90 90'e JR——
Bull A Susq 1st rot g 48.61951 J-J ... 71 72 Mar'10 G 4a 1917 M-N 96*\,
BurCRAN neCR 1A P P4da 1918 WIN  04*4 91*4 94*4
Clan So latest Oa J-J  102*8 ... 102*4 102*a Chic R 2002 M-N 724 Sals 72 2 17
2d ss. M-S 100*2 100*4 100*2 100*4 Registered 2002 M-N 7% 76%
Register M-S oo 100%4 Jau "Il It 1Arkiit Bouia a 1934 M-S 'in " *04* 03 04
Garb A" Sluiwu t BUT U ECS a — istg Ga 1934 A-O0 111 111*0 112*9
Carolina Cent AeaSeab Air B Registered.........c...... 1934 A0 no J—
CedR laitAN neeRCBAN ORIE&NW istguoa.1921 A-O 105 . 106*2 108*2
Cen Branca By nee -Mo Pac M <€ St B lat gu g 7a..1927 J.]) " "
Contol Ga BB lat g 6a..pl045 E-A  113*2........ 113*2  113*2 Choc Ok iM G gen g 6a.01919 J-J 103 102*2 102*4
Consol gold 5a. .1946 M-N 109 110 100 109 Consol gold 6s ..1952 M-N 108 108*4 108*2 109*2
Registered.. .1945 M-N 197  107*2 107 J'ly’Il. Keok 06 Dea M 1st 0S....1923 A-0  0g*2 102 100 103
1stpactincomeg 6a__ pl94o0 Oct 97 . 96*2 Aug’ll .. Jluost,e <N u nee ill cent
Stamped .100*2 May'U .. Glue St Bifc Pilts nee Penn Co
2u prei income g be___ploOIO Oct * 0 J'ly’ll.. Jluo St P M o0s O con 6a...1930 2 123*2 125*9
2d ptet income g 5a stamped1.. .100 May'll.. Cons Os reduced to 3%8.1930 88*s . 93
IUPCOhIuINDOUDb 110.21) =Continued on Next Pago.
Street Railway Street Railway
Brooklyn P.ap'i’'r g 6a........ 1945 A-O 102%2.. 103*9 Aug’'n 102 ut St By gen col tr g 5a.1997 71>« 77 78 Aug'U 73*, 79
1st rotund conv g 43___ 2002 J-J S37 Sale  83*4 834 107 gogy Bet g 4S . 2002 46 Aug’ll ... 45*2 48
BKkCily Istcou6s.1910.1941 J-J ... 101 %2 101*4 J'ly’1l 101*2103 pwuyiVj7thAVistogoa 1943 *9g9 B UlIo* 101*2 Aug'1l ... 101*2 102*4
Bk.w Co 06 S con gu g 5a.1911 M.N 98 Bee'1io ,iifa9thAVI8tgUg5s.1993 98*2 100*1 100 Jan'tl 100 101
EKQCo S 1stb5a... 1941 J-J x Av Js P E 1stgu g6a1993 03*8 Baie  99%  99% 3 99% 106%
BKiyit Un El Istg 4-03.1950 F-A 101*2 idi'i V 100*2 103*4 llurd Ave BB oou gu 4a 2000 j 2J'uc’lt 59 70%2
Stamped guar 4-5a....1950 F-A 101 102 102 Aug'll 100% 103 CeutTr Co cortfa atmnd.. 03+ bale 63 63% 58% 70%
Kings Co El lat g 4a F-A 84* .. 64% Aug'U .... 84% Third Ave By 1st g0s..la57 100%gn 1 lit) J'uo'll 109 111
Stamped guards.......1949 F-A  Mi* 85 85*2 Aug'U 8Jhi N on BV O Bt'gen 4*as ..1935 8 8/'4 Aug'U 81 87*4
mNassau Eleogn g4a 1961 J-J 78 ' 78*i 70S Aug'U 78 StJos liy 1-til & P Istg 6a'37 98 Nov'O#
Conn ItyJu Clstifcretgd*<>s'51 J-J 101*1........ 101*4 Apr il 101*, 101* st, Paul City Cab con g us.1937 j 106% Apr’ll 100 106*4
Stamped guar 4*23"......... 4951 J-3 101%4 fots 101S D, i 101 Tri-City By 3Bt Ista f us.1923 97*2 Aug'll 07*9 09
Det United 1st con g 4*23.1932 J-3 ... g1*2 82*4 J'ne’U 80*u 82*, b mlerground ol Lou Os...192# 98 Apr'co
Havana Elec cousolg 5s. I95A F-A 97% 98 97*4Aug 11 94 % 443. mqn ook 95*sAug’ll 90*4 97
Inter-iiet coll 4*28 i)5f A-0 79% Sab 77*, 191 358 77% lacenieOs. .1 68*a 6i* 53 Aug'll 38*4 857
Inter Rap T oa Ser A 1952 MN 103*2 llia 103 1 103 Union EI (Chic) lat g 6s..194* 84 net'08
Internal Trac coll tr 4a..1949' J-J 67 ‘sJlar’'10 United Ryu St B 1st g 43.1931 wew 774 80 Aug'l(x
Manila Elco 1st bcoll 5a.1953 M-S i 9b May'Qu __ Lrtined HHs tan Erst 4s.1927 67 Aug'U 67 72%

<No price Friday: latest tliia weok.
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New York Bond Record— Continued— Page

BONDS Price HmF i Range BONDS
N. T.STOCK EXCHANGE Friday Range or Since N.Y.8TOCK EXCHANGE
W kkk Eni>jm Sept 1 Keptl Last Hale January 1 W kktk Knuinu Skpt 1
Chic Stf M * 0- RP  At* Lew  High Late IHah Erie* Pitts See Pen* Ce

Oh MU A Minn 1styds 1819 M-N 1284 1244 MayTI 124 1254 Evans * T illstcons 08.1021

Nor Wisconsin 1st (To...19*0 J.J 1234125 1294 May 09 letgeneral geld 5s..... 1942 N

StPAS Otty I1stg as...1919 A-0 1114111%4 1114 Aug’ll ills 1124 Mt Vernon 1st gold 0s..1923 A-Q
Ohio* West ladgong Dsfl932 q-M 108 108 Aug 11 108 1094 Sail Co Brauch 1sts As. 1936 A-0

Consol 50-year 4a....... 23.3 924 024 924 924 034 Largo* So SeeCh M & StP
Ohio* \YMich see JPere Mart] I lintA PoreM See PereMar
01i000 <6 Gulf HoeC 1 t UP KlaC * Peuin see SeaAir Line
OInH & D 2d gold 44s...1937 J-J .-.-101 1014 J71y-11 101 1014 FloridaE Coast 1st 44S..1959 5.

Cln li& 1 1stgu g 6s...1941 SAI-N 104 105 103 J71y’ll 41 Port HI U D Co 1st g 448.1941 . 3

0 Find & FtW 1stgu 4ssn’SB M-N . 974 00 88 Mar’ll Ft W * UloGr 1stg 4s...1928 J-J

CInl & W 1st gu u 4s.1955! J-J 884 .... 884 Aug’ll Cal liar* S A sieSo l"acCo

Ind DooA W 1stg 5s...1936 J-J 105 .... 105 May"ll 103 106 ~*alf£l* H of18821st 55.1913 A_0

latguar gold 6s........ 1936 J-J 1074 Deo 02 Georgia* Ala See Sea A Line
01StLA O H«sOGC™ StL Ga Car * Nor 6'eeSea A Line
CINHA O SMOCOSti Georgia Paclllo See So Ky
Clearhold * Mali bee B GilaV G & Nor sSee So FanCo
OlovCm O* »tL ceil %4» 1093 J-0J 024 924 Aug’ll 96 Gouv * Oswogat SeoN Y Cent

CairoDly 1stgold 4s....1930 J-J - 92 Feb’ll 92 Grand Rap* Ind SeePenn RIi

CiuW * ilDivlotg4».1891 J-J == 02" 934 1-uoTO Grays Pt Term SeeStL 8 W

StL DIristcol trg4s..1990 M-M @) 024 92 Aug’ll 014 94+ GtNor-CiiA QcoU trds19clj.j

Registered. .. . 1900 M-N @0 91 Oct 07 Iteglatered . A........... N
8nr* Col Div g ..1949 V-§S 90 Dec 09 StPaul M & Man 4s -]

W \V Vsi DIv 1stg4a...1840 J-» 90 92 914 Doo’lI0 1stceusolgoldés -J

C1StlL & C consol 0s..1029 M-N 1054 .. 1034 Aug’ll 1054 1064 Registered.......... 1033 .

istgold 4n 4:193tF Q- F 904 96 0% Reduced to gold 44s 1933 j. j
Registered........ fcl93t) Q-F Aug’10 Registered........ 19355 .j

Cm S* ClIcon 1stgBs..198*5 j-J Jau’ll 1064 Mont ext 1stgold4s.. j-n

UCOA Iconsol7s,....1914 J-D Aug’ll 10747074 Registered.......... J-D

Consol sink fund 7s 1914 J-D EMinuNorDxvisi rc4a1948 A-0

General consol gold tis.1934 J-J 1314 ..... 1264 Fob Il 1254 1254 Mmn Union Istg0s..1922 j .j

Registered.......... 19X4 J-J ViontC 1stgu g Us___ 1937 j-j

iwl BIA W 1st. prof 48.1940 A-0 * 00 *94** J *ly*08 Registered .

0 Imt A VV 1st pt6a...(tl19X8 Q-J 1st guar golu 6s....1937 J-J

~Peo A East 1stcon 4s...1040 A-( 01*8..... 914 iviy’ii Will* S F Istgol(15s 1938 J-D
income4n.............. 1*9# Ayr *0 46 44 44 4 Greenbrier By seeChea™* 0
Ulev A Marietta beePenn 1th Gulf*h llstref* tg5s 51952 j -j
Cloy ob Pitts Hee Pecui Oo Housatonlo SeeU YN U * H
Cot Midland 1st g 4s..... 1947 J J 01 Sale 61 624 61 09 ock Val 1st cons g44s.1999 J-J
Ooloradj* Sou 1stg 4a...1929 F-A 954 Sale 954 99 %5 044 974 Registered, ............. 1999 J-J
iund A ext44s _....1936 WI-N 90 07 904 904 90 984 Col * 11 V 1stext g 4s..1948 A-0

Ft * Den C 1stg 0S..1921 j -d 112 113 112 Aug’l 1114113 Col * Tol 1stox 4s....1955 F-A
Coluiu A Groeur HoeSo By Houst B A XvTex See So Pac
Col 0* hock Val See llock. Vaf House* Tex Oen SeeSoPacCo
Col A Toi SeeHock Val Ilous Belt A Term 1st6s. 1037 J-J
Col Conn * Term SeeN <6W = Ulnois Central 1stg4s..1951 J-J
Conn * Pas ttivs 1stg 48.1943 A-0 1 Registered.. - 1961 J.J
Cuba BE 1st60-yr5g....1952 J-J 100 May ’10 1st gold 34s. 1951 J.J

ak A Gt Ho beeC M * StF Registered.. 1961 J.J

aliasA Waco SeeJ1KA1 Extended 1stg 34s . 1951 A-0
Del Isvok A Western-— 1st gold 3s sterling. 1951 M-8

Morris* Essex 1st7s...1914 M-N 1074 ... 0743 Ir u . Coll Trust gold 4s. 1952 A-0

istconsol guar 7s....1916 J-D -.--.- 1004 -i04J7BO®™n |f||U R Registered. 1952 A-0
Registered.... . 191ft J-D 1114 Deo’'10 Ist ref 48 ... . 1965M-N
ist ref gu g 34s.. J-D i 91 Jan ’Il of ‘of Purchased lines 848 __ 1952 J-J

N V Lack* W 1st6s... J-J 114 1164 1154J'neTI 1154 1104 L R O™* Tex gold 4s .1053 M-N

Construction 6s......1923 F-A "07.4 M»y’ll 10T41074 Registered 1943 JI-N

Term A Improve 4s.... M-N 99 SJ 'no’ll 99 994 Cairo Bridge gold 4s....1960 J-D

Warren 1strefgug34«.2000 F-a 106 4 Feb 03 LouisvDnr*Termg34s.1963 J-J
Dal* Hud 1st Pa DIv 7s.1917 M-9 118 4 1154 1164116 Middle DIyrog 6s......1921 F-A

heglstered 7 M-9 149 Aug’'0l Omaha DIy 1stg 3s. 19*1 F-A

10-yrccmv deb 4s.. J-D 08 Aug’ll St LouisDivé&tenng3s.mi J-J

1st lieu equip g 4 4s . J-j 1014 1914 (]?ﬂ_ ﬂ Registered - 1951 J-J

i1st&rof 4s ... .... M-N 93 934 9741004 Gold 34s .. 1961 J-J

Alb * aus esnv 34s A-0 914 Ang 1l 914 944 Registered.. - 19*1 J-J

nun.-. A Saratoga 1st 78.1921 M-N 124 alTl 1234 1244  Spring DIy 1stg 34s...19*1 J-J
Del Hiv ItllBridge SeePa UR Western Lines 1stg 4s..1961|F-A
Dauv os il Gristcou g4s.193c j .j 91 sale 29 91 ]2 90 04 BeUev * Car 1st 6s..... 1923 J-D

Consol gold 44»...v ....193<5 J-J 08 1004 [014Dec’IQ Carb * Shaw letg 4a...1032M-8

-Improvement gold 6«...192.1 J-1) 07 1004 YN * i OhioStL * N 0 g 6S...1061 J-D

ist * refunding 6s.....1966 F A 884 1I*AM if gé“ '003f4 Registered.. 1951 J-p

Klo «r Juno 1st gu g 6s.193V J -D 1844 Waxi|| 10441044 Gold 34s. - 1901 J-D

HioGr So 1stgold 48. ..1940 J.J 724 615 014 014 Meuipli Dir 1st g4s...1951 J-D

Guarautoed......... . 1949 J-3 77 88 Alar'08 StL Sou 1st gu g 4s....1931 M-S

ItloGr West 1stg 48....1939 J-J ™ gg4 88 Aug'll 88 Lnd 111* West SeeC 0 C & StL

Mgeandooltrust 4sA.19411 A-0 83 *4S InS°M 834 g%ﬁ Ind 111* la Istg 4s..... 1960 J-J

Utah Cent Istgug 4s «1917 A-0 97 Jan'uj Int& Great Nor Istg 6s..1919 M-N
De» Mo* * Ft D SeeM * ftu lowa Central 1stgold 5a..1938 J-D
DesMoi Uu Ry 1st g 6a..1917 M-N 100 Bop 04 Gold4s.................. 1951 M-S
Dot * Alack 1st lien g 4s.1996 J-D 08 Se* TO James F * Clear 1st 4s...1959 J-D

Gold 4a..,....... ...1096 J-D DO w 4 i.aiA * GR SeelLa* M »

Dot So- 0 § DIV Ist g 48.1941 M-8 65 70 Aug 11 17 }:Vcagt*sbiiir SeeSTbLl*:c gé:
Dul* iron Range 1st6s..1937 A-0 see St

Reg.stered' g A-0 '1004.118%4 |8§éﬂ/% 41094 KO&MR&B sSeeStL* SF

2d 6a J-J 104 Fob’l 104 104 Kan O * Pacino SeeM K * T
Dul Short Lons &e«NorPao Kan City Sou 1stgold3s..rj60 a -0
Dal So Shore * Atl g 6a..1937 J-J 108 109 108 Jan’ll 103 108 Registered.............. 1950 A-0
L astol Alum <M«StPAi*M Ref * iinpt5s.....Apr 1950 A-0
Ibaat Ton Va * Ga See 30 lly Kansas City Term! 1st 4s 1969 j .j
Elgin Jol * Hast 1stg 68.1941 WUN 112 112 J71y’1l 112 112 Kentucky cent seel * N
EIm Corl * No Seeloll4 K 1 Keok * Des Alo SeeC R I*P
Erie 1stoonaol gold 7s....1929 M-S 11* 1184 1184Aug-11 1184 1204 Knoxville* Ohio HoeSo Ry

NY <6 Erie latest#4s 1947 M-N 100 10isJ™me 11 10041014 1 ako Erie* Wistg5s..1937 J.J

2d ext gold 6s. M-S 193 — 1084 Msy"ll 1 1j 2d gold 6S.eueeuannnn.. 1941 J.J

3d ext gold 4 4s. M-s 101 104 37yl 2]- North Ohio 1stgu g 5s,.1945 A-0

4th ext gold 5s.. A-0 103 1004 105 1004 L SUo™* AlichS seeN Y Cent

ithext cold4s.. D 95 e 08S Jne’ll 094 094 LehvVvalN YI®Btgug44s-1940 J-J

N YLE=*\Y 1stg M=S 1194 118 0ctTO Registered.. 1940 J.j

Erie 1st cou g 4s prior.. 804 Hals 88S 80S *844 "00 Lelilgh val (Pa) g 4s.2003 M-N

Registered.......... J - 88 60 Joue’ll 824 80 Leu V Ter Ry 1stgu g 5s.1041 A-0
lut consol gen Ron g4a|99u J-3 ... 704 774 Aug 11 734 794 Registered.............. 1041 A-0
Registered. JI-J 74 77 J°ly’ii 77 77 Leh V Coal Co 1stgu g 6s.1933 J-J
Ponn coll tr g _1951 F-A 83*. 894 8a Aug’ll 80 91 Leh & N X lstguar g4s..1946 M-S
50-yeor cony 4 *A ....1963 A-0 80 82 81 82 73 02 Registered 1946 M-S
do Series a.1963 A-0 744 Sale 74 74 4 9 804 ElIC & N 1st pfUs . .1914 A-0

Bull N V* Erlolst7a..1910 J-D qqgxg4711%g 111 Jme’n .  1(11041114 Gold guar 6a.......... 1914 A-0

Ohio* Erie 1stgold 6S..19S3 M-N nos.... US H8 31104113 Leh * Hud R seeCentorN J

CUev* Alahou Val g 08.193c j-j 1104 ill Apr 11 ..'111 U14 Leh* Wilkesb SeeCentolINJ

Loug Dock consol g 0s..1935 A-0 123 125 Im iiv n ..1:1244 126 Leroy * Canoy Val sSeeMo P

Coal* UJilstcurgu08.1922 vt-N 1044 Doug Dock See Erie

Dock* Imp 1stour 0s..1912 J-J 1014 1004&;J | ,1004 1004 Long lol’d- Istcon g 6a.A1931 q.j

N Y * Green L gu g 6S.1U40 M-N 01 R 1st consol gold4s.... _A1931 qg-J

N X Sus * W 1strel 0s.1937 1034 198 4° " 17014 *1044  General gold 4s 1938 J-D

2d gold 44s 80 1004 Doc Ferry gold 44s 1922 M-S

General goldos... F-A #3 83 J’ Iy’II ... 83 874 1032 J-D

Terminal 1stgold 5s...1943 M-N 08 UO Msy’lld ... 110 110 1949 M-S

Mid of N J Istoxt3s ..1949A 0 no 1104 1104 M “2°11 .... 1104 1104 Debenture gold6s. J-D

vvllk* Ea Isigu g6s...1942 J-D 99 gg4Aug||] ‘1 9941014 Guar ref gold 4*-..- M-S
Ev* Ind Istcon gugUs..19201J.J no Jno’ll" ,...110 1104 N X il 1)Istcong5s 1035 A-0

UIMCELLANEOU.S BONDS- Continued ou Next luge.

Gas ami Electric Light Gtui and Etcctrie Light
Atlanta G LCo Istg 6S...1047 J-D 103 NYGELHAPGQG 0S...194S J-D
Bklyn U Gas 1stcou g 6s.1045 M-N 107 1074 Aug'nl 1054 1084 Purchase money g 4s...1940 F-A
Butialo Gas 15t g 5. A0 o) 044 004 Jiy'11 694 624 Ed EI 111 1st oous g us..1905 J-J
Columbus Gas lstKOs.. J-J . 5 NY*qEIL*PIstoongosl1930 F-A
DetroitLillyGas g5a...... 33 1004 ...... |0f le'\/ ioo” io f NY * RichGas 1st «58.1031 M-N
Del Gas Co cou 1stg 6s...191» F-A Sep 108 PacificG * KleoCo Cal G & E
Eq G LN X Istcon g 5«..1W32 M-8 Im-lo«zxj y "1 1064 ibo4 corp unifying * ref is 1037 M-N
Gas* ElecBerjeCoc «6s.194ti J-D (li Get ‘01 Deo Gas * G 1stceu g 6s5.1943 A-0
Gr Rap G LCo Istgos...191a F-A 30 101 100 Oct 'Oft Refunding goldos.:....1947 M-S
Hudson Co”us 1st g 6s..1949 M-N 1034 3'1y 11 i03" itiiu CliG-L & Cke 1stgu g 5s 1037 J-J
KauCity tMo) Gas Istg 851922 A-O 6374 O]:’ﬂ 974 JnoTI 074 094 Con G Ooof ChlI»tgug5s. 30 J-D
Kings Co 1411,* P, If6s.. 1937 A-O 104 1054 106 May'll 1014 100 M-N

Purchasemoney Os...... "J07 A-O 116 Bale 116 115 1134 1104 Mu Fuel Gas 1stgug 68.1047 V.N

Ra EI 11 Iii isicuu n4$1930 J-J 8*4 90 80 May'Il »74 90 Philadelphia Coconv os ..19 ip F-A
LacGas Lot StL 1stg6s.e191.0 q-F 4 104 AugTl 102 104 SyracuHo Lighting 1st g 6s.'51 J-1)

Ret ain! ext Istgfts....1034 AO o2 @4 102 AugTl 100 103  Union RleolL *P Istg5s.T932 MS
Milwaukee Gas 1*1st43..102 ; M-N . . AugTl Jo .01 | rf-N
Newark Con Gas g 5b....194S J-D 1034 ... 104 J'no'll 1004 10* J-D

* mi price Friday; latest bid and asked this week, a Dun Jan dDne Apr «Dne Ala* ADne J'ly

.org/

Federal Reserve Bank of St. Louis

577

Price Weekft Bangs
JVuUXay Bangs or Hince
Sept J Last Hale January 1
Bﬂz Ask Lov> liig/i Al Low itiak
veee 11l Aug'll 41,
........ 105 1024 1024 10701""1024
107*8 114 Apr’05
95 95 J’ug’03
96 97V 97 Aug’ll 95 984
90%s 95 02 AwrMO
..... 834 834 Aug'll 824 *844
*J8* ... 97 4 Jne’ll 974 984
964 sale 064 964 80 954
97 964 J'ly’ii.... 96*s 984
08 994th’11‘ 984 994
1284 12«@s Ana’ll__ 125 1274
1132 Apr i
1044 106 1054 Aug’ll |_|105 1034
108- Jme09, .J
0S*g 984 i'HMi L 954 ns4
wh 98 Jno’ll 98
Cd4 994 094 JanTol__1
154 1154 1164! 111144 '104
128 4 1284 Aug’H . 127 =284
1.304 Mo.v0U
1124 114 1124 Apr’Il i1124 1124
1134 1124 Feb'll 11124 112 4
884 92 92 Ang’ll .3 884 92
1014 sale 101 1014 53 101 1034
1004 Sop'08
96 4 . 95  May Il 05
944 . 03 Feb’ll 90
........ 101 101 JMyU [ Jr1<104 1014
102 - = 101 Aug’ll ...TDD4 103
100 Sale 100 1uo 7'100 100
00 .- 91 Aug’ll . 804 91
90 . 80 Apr’ll 189 80
8*4 ... 034Muy 09
80 J°1y09
094 Aug’ll . '8 0S4
984 Aug 11 J 084 1784
064 904 ; «04 98
87 F«b’ll 186 h7
984JI , 074 084
974 ..... 044 Jail . 044 944
_____ 904 074 Feb’l b 06 074
854 Aug”i 854 874
1054 123  Atay’99
76 4 764 Jne’ll 754 *70%4
754 Jau’ll 754 764
84 864 874 May'll 80 87 4
1014 Get '99
80 100 Nov'00
90 004 964 054 964
113 117 4 May’ 10
944 964 Oct TO
112 1154 114 Aug'll 114 117
114 114 Feb'll 118 115
854 87 90 Got 09
05 06 074 MarTO
05 98 J'ly’08
96 904 904JTy'll 96 964
1084 .. 1034 1084 8107 4 109
1014103 1014 1014 4>101 108
«7  sole 07 67 10 63 60
gaa 044 Jue'll 0%4 *54
744 744 744 Aug'll 734 7*4
Gel '00
004 sale 4 4 09 4 102
99 004 %8 %8 964 904
1034100 1034 J71y’H 10841114
1044105 1044371y’ 104 4 1044
1004 ... 1104 Alay’ll 1084 U0 4
10441004 1054 Aug’ll 1054 1084
104 105 1044 Jan "Il 1014 1044
964 May Il 964 974
124 113 113 1134 3,113 1144
1114113 113 Jhe'll 1113 113
_____ 108 Nov 00
01 944 V44 Aug’ll 03* 044
103 1014 Feb TO
1004. 1014 Sep '09
1W RMIOQAJIy 10941124
03 ATGTI.... 024 964
07 100 100 AugTlI 934100
91v 97 094 Get'00
03 192, May'll 93 964
.. Dec'08
054 064 67
N ov’00
1034 102*4 1024 1024 13 102 1044
83 88*4 88 88 18 87 89 4
1124 115 112 J'ly 1l 111 1124
...... 1014 1014 May'll 100 1014
4 1004 9743y 0»
054 054 954 954 6 o014 096
1104 1194 May’ll 1164 1104
102 io24 102 o2 7 1014 1024
1024 10* 1024 AugTlI 1024 1054
101 102 1014 J'ne'll 101 1014
90 Marll __ 90 914
101 1014 1014 Aug'll .... 10041014
100 110 J'ne'll 104 110
ibo us Aug'lo
100 100 1uo a 100 ibo
96 074 96 J'ly’'ll 93 984
1044 Salt 1044 1044 "6 104 1054
kDnsAug «Doe Dee SOntioa Salt.
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BONUS Price Week?a ., Range BONDS ' Panne
ST.T. STOCK EXCHANGE Frida Range or 1 Since N.Y.STOCK EXCHANGE st Since
W kkk ending Sept 1 Sept January 1 W eek Endino Sept 1 A ~January 1
- -
Long Island-—(Con) Uia A3ft Lot* S Low High, N v centa H it—(Conj Bio Ask Lroxo  High, No Low Sign
N Y * K B 1stg 5s.....1927 M-S 105 BeechCr Extlets 3ks619511A-0 84 k
NorShB 1stcon ggu5s0l932 106 1 103 k 100 CartA Ad 1stgu g 4s5...1981 J-D 92k 90 97kApro9
Louisiana & Ark 1st g 5s.1927 1 194% 98% Gouv A Oswe lstgug 5s 1942 J-D 100
Louiav tDNasnv gen g 65.1030 J-D ... tink nek Moh A Mailstgag 45..1991 M-S 99% Mar 1l 99 99k
Cold 65 1937 M-N 113 1o 112% 112% N JJuno li gu 1st4s...1936 F-A 95k 100 105 oci '02
Unified gold 4s J-J 98% Sale 11 98>s 99», N Y A Harlem g 3ks...2000 M-N 90 90 % Feb* 11 90% 90%
Registered .. J-3 e 088 0. N Y A North 1stg 5s...1927iA -0 .108 Oct '09
Coll trust gold 5a.. M-N 103*4 J . 109 109% N Y A Pcilstcongug 4s 1993 A-0 96k 97% Aug'll 97 k 97 %
EH & Nash 1stR6s5....1919 J-D 112 116 1. 111 113 NorA Montlstgug 55.1916'A O
L OlIn dc Lex gold 44s...1931 M-N 1. 104% 105% Fine CreeL rog guar 60.1932] J-D 120k .131 k Jan '09
N O &M 1stgold 6s__1930 J.J 121 126 122k J'lj1 1 118% 122 k R W AOconlIH text5s./il922 A-0 107% 108% 107% 107% 1 107% n o
N O AM 2dgold 6s. J-J 117% 119% 118 % Vet 1 ... 118% 118% Oswe A R 2d gu g 5s5...<?1915,
Paducah <@Mem div 45..1946 F-A 95 98 95 95 1 06 96 k RWAOTRIstgug 68.1918 M-N 104 104 JTio'10
Pensacola 1HV goid 65...1920 M-H 100%4 109 06% Mar 1.... 106%106% Rutland 1stcon g 4ks..1941 J-J 96% e 93% Jiv'll 98% 98%
St L Div 1st.gold 65... .114% 113 Sep 0. _ OgALCham latgu 4s gl948 j.3J 87 89k J'ly'll ... 86w 90»
2d gold 3s.... 63 73% 71k Feb 1 .. 71k 71k Rnt-Canad 1stgu g 45.1949 3.3 92 Jue'oU
Atl Knox & Cm M-N 92 k 92% 9 % 7 92 93% StlLaw a AdIr Istg 5s. 1996 J-J iiu 115 Jne'uy
Atl Knox & Nor 1stg5s1946 J -D . 113 1. 112k 112k 2d gold 6s.. 0 125 Fob'08
Render Bitgelstafg6s.lU 31 M-8 “105% 106 1 106 106 Utica A B Ik R ivgugis.1922 3.3 99% 100 Jrue'll 99% 100
Kentucky Centgold 4s..1937 J-J 03k 94k 1. 94 96 Lake Shoro gold 3ks___ 1997 J.L 87% 88% 83 88% 54 83 90
LA <A AiA M 1stgd4ks L94G M-S 104 0 . Registered ... L 87 k 89 87% J'ly ‘11 89
LA N-South M joint4s. 1952 J-J 00 91k 90 i 88 01 Debenture g 4s -s 03% 94 93% 93% 6 93 95
N Fia&B 1stgu g 5s...1937 F-A 109 - 1. 108 112»« 25-.year g 45 ... N 93 Bale 93 93% 46 92% 94%
N A CBdgegengu #4ks 1945 J-3 100k . KaAAGRlstgnces 1938 3.3  ¢11k
Pena A Atllstgug 6a..1921 F-A 110% ....... 1.... jio iio J-3 111w lilk Mar'1l . . 110% 111 %
SAN Aia congu g 5s..1936 F-A 111 k 112 i m ovinas« A-0 107 % 100 Dec'09
LA Jed Bdge Cogu g 4a..1945 M-S 91k 92% g1 % 1 91\l 94 123% ..130k Jau '09
LNAACh Beeo1a L 2d guar 6a 193413-3 123 124 !
M ahon Coal BeeL s A M s McKeesA B ViIstg 651918 J-J
anhattan ilycousol48.1990 A-0 96k - 96k 1 g0 087s Mich Cent5s .1931:M-S 111 111
Registered 4 104 7 5 .. Registered. 1931.0.:M
Strapd tax exem pt.. 1990 A-0 06k 07 96 k % 6 96k 98k *-o, JSVLTJ.J
Manila RR-—Sou line3 4s.1936 M-N Registered
JdLok'pt A B v BeeN Xx cent JLAB,S‘gSkB .. 05FM -

911 J-J 87

Mex Cent cons g 4s. 09% 100 1stg 3 ks

J
M -8
.. M-N
lstcons mo g 8s 1939 J'1y 20-year deb 45 A-0 91%
2d cons mo g 30 trust recta.. Batu A Bturlstgug 38.1989 J-D
Hex Internetlstcon g 4s.1977 M-S N XChicA Bt L 1st g4s 1937 A-O 99 "99 k199 99& 11 99 100%
Stamped guaranteed....1977 M-S Registered 937 A-O 98% ... Dec
Midi Cent tie*N X cent Lobeuturos 4s. .1931 M-N Quk 89% Aug'll 89s< 92%
1lid oi N J Bee kne W est Bhore 1st4s gu...2361 J-J 100 100k 100 100 2 100
MULSA w Hecidea N w Xr ~W atered . 2361 J-J 93 Bale : 97% 66 m<TJ 100 k
MU A North Beech ala stp « Greeuw Lake SEC Erie
Minn A StL 1stgold 7s..1927 J-D 130 130 130 N Y A Hiir SB6 N Y CA Hud
Paoifio Kx 1stgoid 6a...1921 A-O 113 110H mioH N Y Lack Aw BeeDLA w
l1stconsolgoid 6s.. M-N . 106 106 105 109 N YLEA W SeeEkrie
istand refund gold 45..1949 M-S 72  Sale 70 65 74 N YA LongBr Beecontofn J
Lea AlIA FtD 1stgu 4a...'36 J-J 92 80 g1k H A >l H-—Noncon 4s5.'56 M-N 93 93% 93 H 94k
Minn A stL gu Bees ciian Couvdeben 3ks.. H-56 3.0 go g0 8o «9 89 100%
JIStPA SSMcongdintgu'38 J-J 07% 97 97 1 o596 98 Conv doben 6n ioaftlj .j 129 130 120% 120%, 2 ' 159 13au
11SS M A A 1lstg4intgu 1926 J-J ) Harlem i-PtClies la' 451354 M-N 3
Minn Un BeeMtp isiam Font. N Eng istfy 5. 1000de: DM D% % 1% eaw oiw
M ississippi Centlst5a...1919 J-J 195 .. ... 03Kk 93k Housadosiae R con g 6s5..1937 .u-rli 113% . 113 % 113 Kk
Mo ii.au 00Tex 1stg 4s5...1900 J-J> 97k 97k 97k 97 k 1 o06% 98 N H A Lorby. con.cy 6s:191rt MiNl 102 % 107
2d gold 4s -y 1990 F-A 84k 85 83k 86 Providence beodeb 4s..1957 M-N " ggo g7 84% 87
l1stextgoid 6a. 1944 ALN 100k 101k 100 Kk 2 100K 193k XA North Been vy UA H 1 j |
1st A refund 40 2004 M-S 78k 80% 81 J ... 78% 83 Y OA W retlstg 45..p1992 M-S g4 g4 k: 04Kk 97
sen a f 4ka 3-3 85k 86k 85% 10 ge% 88 Regis 65,000 only £/1'792 m-s 03% 94 *Feo'll .. o4 94 Kk
8t L Liy 1strefgd4s__ 2001 A-0 = 70 78 79k Gei.erai 4s .. 1965 j .d 9i 91k Aug'll ... 91k 929
DalA Wa 1stgug 0s..1940 ALN 10609 105% 106% v A Put BeeN Y Ca H
Kan C A Pao 1stg 4a...1990 F-A _ “gog 89k 90k YA 1iB BeeLong iIsland
Mo K A E 1stgu g 5s...1942 A-0 107k 109 108 110k YyBA W BeeEkrie
M K A Ok 1stgu 6s.. M-N 107%110 106K108 N YTex A M SeeBoPacCo
M K A TofT letgug6s.1942 M-S 105 k __ Yoan loan NorA Bouthlatg6s....1941 M-N ;1030 _ 108% Jan'Il 103Kk 108 k
Shersh A Bolstgu g 60.1843 J-D flfﬁ- 103k 106k NoOWwW?* WeslgeuaUB Suai M-N© 154 124% 124% Jne'll ... 124% 124%
TexA Oklalstgugos...1943 M-S 104 Balt 104 164 L 108 105% 98( 12671 <*om* 127 I'mo'll 126 127
Ho Pacific Istcou g6a ...1920 M-n 1079 108% 107k 107 * 1i07kKin New River 1stg 6s.....1932 A™- 124 128 125 J'ly'111.... 124% 126
Trustgold 5s stamped.cl917 M-S 310U salt 100 1004 6 100 102k N A W Ry lat con g 4a.1996 A-0 97% 98 ' 97% 97% 55 97k 99%
Registered. M-S 99 Mar'i< Registered .. 1996 A-O 97%' 98 Jail'll. 98 98
1stcoll gold 6s. F-A 100% 101 ... 100% 102 Liv'il8tiAgcngda...1944 J-J 91% ftaie ] 91% 92 *1 2 91% 94
40-year goid loan 4s M-S a7k 76% 89 10-2dyear cony 45....1932 J.D 103 104 103 103V 137 100% 109%
Sd 7s extd at 4% . M-N 97 .. 96k 96k 0 r0intds..1941 - 90 90 Aug 11 ___
1st A refcony 6s.. M s 89% Bale 89 k 40 8ok 96% coAT istgug 6s.. 22 J3-3 106% 105 Nov'io!
CentBr Ky 1stgu g 4a.1919 [ -A 99% 92 { 92 93% 8010 VA N Elstgugas 1939 M-N 95 kI 97 97 Aug'll;
Cea Branch U P 1stgds.19in J-i) 85 Kk North Illinois See chiA N Wi
LeroyA CV A L 1stg6s 1926 J-J 102 110 Norm Ohio SeelL Eriea w
Pao 140f Mo 1stex g 4s.193ft F-A 96 97 96 L. 98 98H Nor Pac—Priorlien g 4s..1997'Q j 98% Bale 98% 99 k 69 98% 100%
2d extended goid 55...1938 J-J  108% ;09 g ... 108k 108k Registered. 1997 q. 98 Aug'll ... gog 90 K
8tL IrMA Bgencon g6sl931 A-0 107% 108% 108 108 1 106% 108% General Lon gold 3s___«2047 o-F 0 70+ 1 70 70 1 4 70
Genconstampgtdg 551981 A-0 111 Registered a2047,Q-F 69%
Unified A ref gold 4a..1929 J-J 83k 84 ... 88H 87H BtPaul-LullLiy g 4s....1996 J-D 96 98 . ou 98
->BIVA G Livlstg4a..1983 M-N 83k 85 85 84k 88% LuiBhortL 1stgu 0s..1916 M-S! ggu ., 99 FeO'lo
Verdi V.1 A W 1stg 6s.1926 M-S 02H I Lt % A poU tr 6etfe 1
Mob A Ohionew gold 6s..1927 J-D 120 121 120 1120 122 at P A N P geu g 6s___ 1923 F-A . .'huh 116%
lstextension gold 0s../il927 0O-J 116 116 15% 11& HHGB6H 1923 O-F 116 L10% Aug'll 0 116% 116%
General gold 4a.... .193ft M-S 83 88 87 86 87 1931 F-A 108 ..119  J'ue'io
Montgom Liy IBtg 6a..194/ F-A: no 110 L10 110% 2d 6s .. 1917 A-0  101% 102% J'no'd 1 ... i02% 102%
BtL A CairocoU g 4s..el93U . 80 81 81 8L 1968 ,i-i) 06% A pr'l0
Guaranteed g 4e.. ..1931 UJ I 93k 94k 1948 0O-wlI 90 91k Apr'1l ... 191% 91%
M A O coU 4a Beesouthern 1933 Jj 111 111% Jan'tl .. 111% 111%
Mohawk A Mai Been 1c¢ A Ii “By Cal seeB o™

Monongahela Riv Bees A o or Wis BeecBtP M A O
Montcent Beesti'mM A M or A Mont Been Y cent
Morgan's l-aiA T Bees P co w BetlcccasBtL

zz

Morris A Essex BeeLeiL A v/ v/ihio Riv un SE€e BaleA ¢
a3iiOjjat A BtLIst7s.1913 J-J  jg5p 105 K 1 10sH4 10g4 Ore A Ctti Seeso pac Co
st collsol gold oa 1921 A-O 109k 110 109 H ill Ore short lane BeSe Cn Pac
Qg crlrancii 1sty6a..1923 J-3 1160 . =i Oswego A Romo SEEN Y C
Ie WA Al 15}:55 L1917 J3-) L»ao Coast Co st g 6s....1940 3. 105 105k 105KINBN S
A ranch lat6s....1917 J-J 107 k . 113 S R . A uoof Missouri BeeMo Pao |
N®nh F A Bhef BeeL AN Penn RR 1strealeatgds.1923 M-N 3101 102
NatRys of Moxpr 14kflius7 J-J 91 93 91% Aug'll 3 91% 95% Consol gold 6s $.....110 1108 j'nc'li ... 108 108
Gunrgen 4s. -1977 A -0 82k 87 85 Aug’'ll 84 89% Consol gold 4s. -N
Natof Alex nrlorlle" 4ks.92uU J-3 . 101*41100% Feb'll i.00% 100% Convertible g 3ks. 99% D9%i 99% 99k 21 93% 99k
1stconsol 4s ... -195a A-0 78 80 k 78% 83% Convertible g 3ka ... 96 % Bale | 96% 967< 60 96% 97k
New 11A L Beeli YN AN 972P UL~ OId 43 ... P2 193% 102 4102 6 102 104%
N JJunellll Been Cent /\1\>%V7Qggu 99% 100k 99% Aprill'.. 99% 100%
N Y BkIn A Man Bch BeevrL 1 a 100
N Y CentA U lily g 8ks.1097 87% 88% 88% 88% 1 87% 90 PhIIaBaIA W 15 . R 10 1kIU Ik 10 i ioik .02k
Registered.. 87k 88 |87k Aug'll .... 86% ggk 8t86 102 102 Jan’93
Leben g 4s 93 94 j 93% 03%; 16 g9y 94k UN 102k 103% Mny 10
Luke Shore coilg 3ks...i908 78 80 |79 79k 23 79 so% Penn St%sl 103% 1104 31y Il 103% 104 k
Registered ... L 79% 77k 77kl 1 77k 79% Registered o104 (102% Mar'll | 102% 102%
Mich CentcoU g3k«....199b 79 1 77% TT%: X 77% 79k Guar 3ks coll trust reg. 1937M s 1 90 Aug’lip
Registered... y .78 76% Aug'll ... 75K 78 Guarbksoolltr ser B...1941 F-A 88% .. . 88% J'ly '11 88 89
Beech Creek 1stgu g 4s.1936 99% .. .198% Leo’10 ... Tr Co oertif's gu g 8ks.19iG M-N 97% 97% 97% Aug'll 97 97%
Registered .. 1936 Gu 3ks trctls U 1943 J-D 87k 90 87 Aug’'l0
106k Gu 3kstrctfs L 1944 j .q 80k188 jyn ... ss
iUISCKLjL VNKOUS 11 Continued ou Next Pago
Coal and Iron
BuffABusg Iron 315s 1932 5. 07% w97 FOD'IL .. ggk 97 J3-3 68 70 67 08k 75
Debenture. 5s.. - M -8 90 Jliy ‘'l 89 90 Am Ag Chem 1st 0 6s 1928 A .o 102% 101k Aug'l 1l
coidla 1Cogen sig 65,1943 £ o 100 Aug'll 97k 102k Am CotOil ext 4ks. 1915 . 08% 0.8% 08% 1
Convertible dob g 5s5....1911 F.aA 100k J'ly 11 99% 100 k Deben 6s 1031 m.n 96% 06 96 2
CoJ indulstA coll 09 gu..1934 E.a 73k 74 73% 73% 1 73 79 k Am HldeA L 1stsfg6s..1919 g 08% 999 USBH 98% 2
Coutin'talC 1stsf gu6sg.1952 F_p 107% Leo'04 er Bocur deb g 6s..1926 A-0 70 76 76 Aug'll
Gr Riv CoalA O 1stg6sl.1919 A.c 90 102% A pr'06 AmBnEIthoarltIesst&lQZB F-A 10ik 101% 101% 101k 63
Jefi A Clear CA 1lstg6s.1925 j.p 107 May'97 Am Spirits M fg 1st g 6s..1910 .3 102 100 3y i
XanA H CA O latsfg 5s.19b1 j.3 90% 101 105k Lec'06 Am Thread 1stcol tr4a..1919 j_j 939% 04% 03% 08u% 2
Pocah Con Collier 1sta f 5e.'57 J.J 82k 85k B5 Apr'u 84 86  Am Tobacco 40-yrg 6s....1944 A-O 104% Saiu 104 104% 8 HU
NtL Rock Mt A P 1st6s.1950 J.J 83 84H J'ue'l) 11°* 83 86 4s.... F-A 86 cialb 83 86 rJI
Bunuay Cveem Co g 5s___1944 359 78 F6U'UT7 Am erlg Paperlatsfs& 1919‘1_7J 90 Bale 00 00% 15
Teim Coal gen 6s 1961 3.9 102k 103% 22 jop2k 104k Baldw Loco Works 1st 6s.1946 M-N 103% 103k 31y "1l 102% 10317
Tenn Liv 1stg 6s ulol7 A-o 104% J'ly'U 105 105% doth Steel 1st ext sf 6s.. 1926 __3 94 04\  U3H 94 2
Lirm Liv 1stconsol 65..1917 j.3 .104% 104% Aug'll 104k 106 Jent Leather 20-year g 68.1925 A-(J 97 Bale 97 97% 17
Call C xMCo 1stgu g 6s.1922 J.p 106 110 UO Jan'09 Consol Tobacco g 4s.. 1951 fg.a 83 84 83 83% 4
Victor Fuel 1sts f5s.. 1953 J3-J 87k 87% May'll 87 88k Corn Prod Refsig6s....1931 M-N 96% 97 Ana’'ll
Valron CoalAColstg 65.1949 M-S 96k 97k UTKkAug'll . gk og lst 25-year sf 6s 06 06% 96k Aug'll _... 96k 97J[
price Friday: latestbid and asked. aDueJan 6Due Feb TLaoM ay JLas7 n*ALa# 3'ly kDa%Aug =-pu oet 9Lu«Net «But X>* vutrt
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hon U8 *5-5 Price
W.Y.STOCK EXCHANGE ** Friday
W eek Ending Skpt 1 Jsm Sept i
Pennsylvania Co—(Con) Hid As*
Quar 15-25 year g 4s....1931 A-0O 98*4
<jI<6 Mar 1st gu g 445s..1936 W-N 103 4
cl1doPgcn gugadsserA .42 J-. 106*%6
Series B . L19421A - 106 *f.
Series 0'34 5 90+8
Senes D 37s 90 4
Erlo* Pittsgo g34« B.1940 J g0+
Senes 0 ... . 90+6
GrH& lex letgu g4 4n1941 3. 106
Pitts Ftw 000 1st7«...19121J 102*6
2d7s.. 102 Hi...
3d 7s. 102

Pitta YAOAsh let oon 58.1927 M-

PCO&StLgud44sA

.107*6

1940 A*Dj .
..105 fi

Senes B guar.. 1942'A-~ .
Series U guar.. 1942 Ai- 106
Series 1) 4sguar 19451M -: 97%4 ...
Gerlea E 34 guar g,...1949] F-. 02*s
Sorios (4 4s guar.. 97M 08
CStL <P 1lstcon a5s.1932 113*6

Pensacola dOAtI See u doNasn

Peo dOEast Seaccc dostL

Pco-t? Pek Un 1stg 6a....1921
2u gold 44 «..

PeroMarquette—Ref 4s.. 1955 %‘k
Relunding guar 4s.. 63
OliJb W Al 6s
FlintA PM fios.

let consol gold 5s 07
PtHuron Div 1stg 53%. 1939 97
SagTusJo H latgug 4s.1931 99
PhilB&W Am ionn liii
3-3 84 84

Pittatom d0OSt L See Peuu Co

Pitta Clove <&Tol see lido o

Pitts Ft vwdocli See Penn Co

Pitta M oKoesJj V SEEN Y Cen

PittaBliJOL E 1stg 65...1940
let conaoigold 5. 1946

pitta dow est Sees dou
lyeading Cogoug 4a 1997 97\ sale
JtiRegistered .. 1997
Jersey Cent coll*g 4a...1961 98" sale

Rensselaer Obar See x) ds rR

Rich dOban Seesouth Ry

Rich & Meek See southern

RioGr Weat SeeDen dORioGr

Rooli dopitts Sees itdop

Rome Watdoog SeenN v cent

Rutland SEEN Y cent

Oag Tus JOH SeepPere Marg

OtJoJaGr isl 1stg 4s...1947 86

stL docairo See moL> Uhio

Bt I1*i& Iron Mount SEEM P

BtL M Ur SeaT RR A orStlL

StLouis<&S F— Jeng 65.1931 119 119 ig
Generalgold 5s.. 1931 107ti 108 %
stL d0s F RR couhg 4a..’06 o] 90 92

Gen 16-20 yi 5a 87 t 87*2
Soutliv/ Div 1stg 6a..1947 A- 98*ia .
Kefunding g 4s... 7934 80
K CFtSdiM con« 68..1923 M- 116 'u 1167f
KCFtsdOM Kyrelg4a1936 A- 79%a
KC JbM It& 13lstgub5a.lU2U A-
Os'rk&OhC IstguGa g.1913 A- 99%4 Sale

StLouis So Seeillinola Cent

S%H S W 1st g 4s Udctie.1989 M- 9244
2d g 4s Ino bond otfs...z>1089 J v 83
Consol gold 4a 11932 ) 79*3 80
Gray'sPtTer 1stgug5s 1947 J 92°8

StPaul<oDul SeeNor Pad tic

tftP Minn A Alan_ SEee Gt .Nor

stpP dONor Pa©_ See Nor Pa®

gtP«& S*xCity SEEC StPM & u

0AdOA Passistgug4s...1043 J 86*4 sale

0jp& N P 1stamlcrg 63.1919 J 99%3

savF dowest SeeAtlcoastlL

scioto val dal'i K Seenordow

seaboard A ltg 4s stamped '5u A 0 87 87*4
Adjustment 6S . ©1940°F A 75%3 76 H
Atl-Birru 3U-yristg 4s.e1033 M- 86*2
Oar Cent 1stcon g 4a...1949 J 98
Fla Cen «b Pen latg 5s5.1918 J *3

lot land gr ext § os...19301!3 h.bi .
Consolgold Ba... 194313 103
Ga& Ala Ity 1stcon 6h©1046 J
GacardoNo 1stgug 6s 1929 J 10404 106*4
saab O Boa 1st 6a.. 1926 J= 106 L10
shersurdoso Seem K dax
811Sp Oca dOG S€eA tl Coast L
Southern Paciiio C o-
Gold 4a(CentPaccoll)./cl940 Bale
20-year couv 4s plo29 bale
CentPao 1strer gu g 4s 1949 Sale
Registered 1949 96 %3
Mort guar gold 3 4s..fc1920 '90S g™
Through StD 1stgu 4a *64 94
G 1idos A 51doP 1st5a..1931 107**31
Gila VG &N lstgug6s.1924
Hons E & VT 1stg58.1933 *1044
lat guar 6a red......1933 104+3.
H dOT clatg6smtgu..1937 un .
Consolg 6s Intguar...1912
Gen gold 4s int guar..1921
W ucoefcN W divIstg 033U
A dON W let gu g6a....1941
Morgan's DadOT 1st7a.1918 113
110

1st gold 6s..
No or Cal guar g 6s
oredocal 1stguar g 6a.1927!J
So PaoolCal—6s E..
lat gold 6s F ..
1stcon guar g 6s.... .
SoPacCoast Istguds g.1937')
flan Fran Term!lot 45..1960 A
Tex*feNOSabDivistg68.1912.M
Con gold Ga. 1943 )
BoPac Bitlstret 4s.. 1956'J

linmifactoring Industrial

Cuban-AmorSugarcolltr 6s'18 A-0

Distil tseoCorconv lat g 6s.'27 A-O
E | duPontPowder 44s..1936 J-1)
Gen Electric ueb g 34s..1942 F-A
10-yrg dob Os.... 1917 J-D
Gecn'i Motors 1stlion 65..1915 A-O
int Paper Coletcon 6s.191s F-A
Consolconv s 1g 6s.....1936 J-J
IntSt tump lats 1 M-S
Lackaw Steel 1st g 6s....1923 A-0
1st con 6a Series A . 1960 M-S
6-year convertible 6s..1915 M-S
Nat Enam (0stpg Let 6s..1929 J-D

N Y Air Drake Ist conv 6s '28 M-N
Ry Steel Spgs 1sts f 68...1921J-J
Repub 1 00s Ist& coltr 6s.1934 A-O

19-30yearos at.. .19*p A-0
U 8 DeatliCosldebg6s..1913 rd-N

*No price Friday;

102*3 103*3

100'a
1u0'»
109%4 1
89
ioo»41l
67
74 Sal®
834 85
150 156
08 Bale
103 104
83 84
03 04
974 084
80 81
03 93 4
044 044
100 Salt:
084
=1024
03
102 4 104

lateat bid ami asked this week
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fVcelde =53
Range or 9°
Last Sale
Law High Ho
98 4 934 15
110 Jan'0s .
110*4 Jan '69 !
109%4 J'ly '09

90 Aug'69

90 May'08
904 Apr’'il
98*4 Aprioa
1044 100 3
103 Jue'tl
1034 Feb'l 1
107 Oct '08
109 May'10
1054 Aug'l1l ---J
100 J'ly'll
106 J'nell
98aj§D ec'l6
13+ 93 5
98 4 May'11
1134 31y ii
109 May'll
934 Jan 1l
70 Jtiytil
67 67 2
1064 Apr'll
109*4 J'no’ll
163 Mar'll
93 Aug'll

84 Aug'll
112*8 May' 11
934 J'ly 97
97*a 98 120
97 4 Apr'li

98 98 4
90 90 1
1194 Aug’ll
1077 3'1y 11

90 J'ly 11
874 g7 4 10
166*4 M ar J1
79*4 go4 10
1G 4351y 11

7y ro i
1064 Dec'09
994 99*4 i
924 924 i
80%4 3’1y "1

79 4 79%4 13
161*8 Apr 07
80%4 87 7
164 Got'69

87 87

73 7u*s 21
80 36 t
91*4 Apr'll
1)3 May'll
105*4 Apr'll
1644 Mar'll
105 Aug'1ll
109 May'll
914 92 53
05+%4 064 120
96+%4 074 24
97  Feb'It

91  Aug'll .
93%4 93%4 1
107 IUMn i
103 May'll
105 J'ne'U
1044 Aug'll
100*4 Aug'l1
1694 Mar'J |
944 Aug'11
1194 M at'lo
107»0Jan 09 ___
1154 Mar'll —_—
11U Mar'll
112 Fob'07
102 J'ly'1d
1014 May’'l 1

HO Jlay'ol
30 J'ly ‘01
901.. 00 >n
1017, May'D

J101»4 May' Il

oil, U4H

78"

iUIMCLLILANEOILa

96  AugMI
74 74
85 85
82

101 jry il
08 ~y8s,
103 Y
84

98 08
80 4 804
93

100 loO
084 o8V
04

1024 Aug’'ll

6Du® Feb

4

57

9

Range BONDS Price Week?* Range
Since Y.STOCK EXCHANGE Friday Range or Since
January 1 W kkk Ending Sipt 1 Sept Last Sale January |
Loi/> High Bin Ask. Utah, Ho Low Utah
97%4 00 Southern—1lstcon g 5s....1994 ; . 1064 107 *3 107** 60 106 109*3

Registered ... 33 105 110 May'09.. e
Develop gen 4s 5crA.1956A,0 77%4 Sale %{?A 78%4 18 % %4
Mob dOOhiocolltr g 4s..1938 y _g 80 88 T@H
Mem Div 1stg 4*3-08...1996 ;_j 109 Aug'll ___ 108*4 109*3
St Louis div 1stg 4s___ 1961 5 _; 884 89 881“ 0S10 6] 86*3 89
Ala Cen It 1st g 6s. R 1074 1104 °Vl5
o040t AtidoDanv 1st §a4s.. 19483,3 304M1y 90*3 PO0*3
104 4 i<M@a 2d 4a. 1948 5 _, 82%4 82*4
103 104 Atlife Yad 1st gguards.1949 A o
103h 1037 Col* Greenv 1st 6a..... 3.3 Apriil ' 1(10*3 107
ET vadoGa Div g 5a..1930 j_; J'ue'll....1>107 168%4
Con 1st gold 6a.. M-N Aug’ 11 10978 n 2
1054 107%4 E Ten reor Hen g 6a M-S Aug'll 105 106%4
110 107*4 Ga Midland 1st 3a A-O Novog __ lo
100 106 Ga Pac Ry lIstg 6s. 3-3 113*3 2 113 U4
Knox & Ohio latg 6a...1926 3_3 . 116 May'll .1,115%3 HO
91%4 934 Mob dOBirpriornon g os 1945 j_g 1051 Nov'10
984 099%% .Mortgage gold 4a. J.J 79 4 Nov'esg Il [REN]
113 1134 Rich Dan con g 6s____ 1916 3.3 1044 Aug’'ll 1()57
Deb 5sstamped... A-0 1044 105 S5gar'l1 | 105
Rich & Mock latg 4a...1948 y_n 7m 71 Mar'll 71
109 109 so Card0Ga 1stg 6a.... M -N 105 03t  103*3 3 103%4 104*3
034 934 Virginia Mid ser C 6s... M -fi 112 Oct'66
00 Z6%a series D 4*5s IAS 104 % J'ne’ll dm o
67 76%* Seriea E Bs.. wl-s 106 Mar'll __"106 100
100*8 1004 General Ba.. M-N 1064 107 wgA ug'll _1-107 108
109%4 U0*4 Va@sovrllslgu 53 2003 J-J 168*3J°ly "Il ... *108 Ud
100 103 1stcons 50-year 6s..1958 A _g 94 904 Aug Da*s 97~/
98 1084 w o W 1stcy gu 4s..1924 g.a 90 Feb'll
WestN C latcon g 65..1914 jx3 1044 165 Iy 1l w i04*a j05**
s don Ala SeerL doH
84 88 Spokane Internatletg 5s 1955 3.3 101 104 102V, Apr'li 302bb
-fler A ot st It1stg 488.-1939 A0 105 1664 105 Jviy 105%8 105S
1 1stcon gold 65....1894-1944 F_p 112 112 Aug'll | 3110»4 112%8
Gen refund nig as 1958 j.3 95 0o 9534 Aug'll . 3] 955« 98
StL M BgeTergug 6s.193u aA.0 107%4 108*3 Fep'Jd 1 j108% 108*3
1124 11973 Tex iSsHO Seeso PaoCo
Tex dOPao 1st gold 6a. J-p 110 1104 110 Aug'1l L1100 111a
2d gold iuo 6Bs ... 7200U 31ar 45 65 70  Mur'10
06% 084 LaDive L lat g da. 1931 3.3 97 4 99 H ApPr*1l ... ;jxgg =4 x99*3
97 4 97%4 W MIluW <tN W 1stgu 6s'30 F.aA 100 *aN ov'01
90 os Tol & O C 1stg 6a. 3-3 109 109  Aug'll iog? iio*8
Wcatern Div let g 6s..1935 Ao 1004 112 Sep '69
Gonoraigold 55 ... . . 3D 1634 103%4 3'neTt ...J 10 L*3303~3
Kan dOM 1stgu g 4a___199u A g 004 02 92 Aug'll
2d 20-yoar Bs ... 3.3 974 9/4 977a 9772 1 ee"S os
ol P O \V 1st gold 4»....1917 ;.3 004 o9b 91 Aug'll 92+3
TolStL 3bW prneng 3+33.1926 3.3 P 873 Aug'll . 57'3 89%3
60-yeor gold 4a. i960 A.0 05 634 67*3 67*3 L 67*3 747g
Coll tr 4a g Ser A 1917 E.p 76 764 75*3 75%3 18 75%3 81*3
804 90 Tor Ham Bun Isig 4a./il940 5. p 904 o914 90%331y 11 . 87 00%3
Ister* Dellstcon g 6a192b 3.p 1054 106 100 ;1 105%3 100
A-O Hi-, 80 Se'ud'ly 'ill... 85+3 85*3
J-J 161 sale 100Vi ‘bl 26 100 102%4
s  11B 's J-J % iiue. 994 99MAug'll ... 99%4 100*3
107 168 J-J 1024 Sale 10L7& 162*8 335 I0I~U O **
90 91 M-S 00 sale 96 96*3 21 96 98*4
504 90 Oore Ry dONav con g 4a.1946 3.0 (34 o1 93%*3 93 E 3 03%4 097%4
11)1)3. 10 17 Ore Short Line 1stg 6a..1922 53 1134 1U 4 113%*3 113S- 1 113%4 115*i
7U»i  HU lstconsol g 5s. - 110 1114 112*33°1y "Il 111%3 1134
111)  117% Guar refund 4s J-D 03 4 sale 93*s 93*a 22 92\ 96
278 81 Registered .. J-D 94 Jan
P Utah* Nor gold 6a..1926 j-J joe >,io8 168 Mnyil |" jbs” ib*g'*
97m goss UNiN JRR* CCo Seepa RR
Utah Central SE€€ Rio Gr Wes
s97a 02+4 Utah* North SEe Un Pacific
78 83 Utioa* Black R SEEN Y Cent
ranoalia consol g 4s ....1955 F A 97 98 __Nov'08 .
754 814 oi 45 Series B...PJ57 ym.N 974 UTJe||ay'||, 6w 97 4
ruxouP Istgu 4SiS.1934.3 914 96 J'ne'll 90 90
ind* See Mo P
hia Mid Seesouth Ry
ash 1stgold 6s. M-N 1074 108 10778 103 14 1077 110
80*9 084 6s F-A 08 4 salto 93 4 984 2 984101
series @ 3-3 105 98 Apr'll 98 98
uip sfugsa..1921 /.5 1g6 104 May'll 109 104
1 6 yC g term 4s.1954 ;.3 85 83 Dee'l0 o
84*4 88 1 dextgda ....1956 j.9 024 sals o013 0-3 IM2*6f" "71*
75 82 Dot* Cil Ext 1st§6a..1941 3.3 1474 1084 10784 May'll 1023* 1084
80*4 87 Dea Mom Div 1stg 45..1939 3.3 81 4 May'll 81 814
01%4 01% Orn Div lat g 3*33.. A-0 07 75 75 3y 11 704 763
102 163 ToldocCliDiv 1stg 4s...1941 g 77 86 85 May'll .. 85 a5
Wab Pitta Term lat g 45.1954 .4, 434 4,4, 434 434 10 41*4 4934
105+4 1094 CentdcOldcol Tr Co certia 44%a salt 434 413s 79 394 50
Toa4 1044 ColumbiaTr Co ctis 434 444 434 - 43°% 8 40 50
164  1os 2d gold 48 . 1934 Ta T4 6 2 74
100 109 Trustcocertls.. 14 sale 24 126! 4 8
Warren SeeDellac& West
W ash Cent SE€€Nor Pac
Wash O * W Seesouthern
014 »3\ WashTerm!letgu 3983..1045 F-A 87H o0 ; 83>aMar’ll 1884 00
05%4 100 WeHtMaryland 1stg4s...1952 X-O g7  sai0 ' 804 874 GO 80 884
90 074 WestN vy dOPa 1stg6a..1937 j.i ;094 103+4 1094 I'ne'li __ 1004 1104
Gen gold 4s A -0 88°a go4 88*6Aug'll 884 88*4
91 92 income 5s.. Nov w34 FeO 07
02 03+4 WestNocCar Seesouth Ry
108\ 1081i Wheel*g* L E 1stg 55...1926 A-O 10374 104%4 1044 AUg’1l 103*4 105
103 163 Wheel Div 1st goal 65..1928 j-j 1024 104 104 May’ll 103 4 101*4
105  105*4 K xtou* imp gold 55...1936 F-A 98 103 102 Jue’1l0
104 4 105 RR 1stconsol 4s.. 949 M-S gy s1m 844 844 5 82 86
1004 110%4 26-year equip s f oa 1822 j.J 95 4 984 Feb’l1.... 984 994
luu'i luyi* Wilkes* Kuai SeeEri 1
934 o054 Wil* SiouxF SeestP M * M
VViaCent 66-yr 1stgen 4s 1949 j.j 924 93 i93 93 | 21924 934
Sup* Duldiv* term 1st4s’'36 tA-H 92 9234 02 92 6 92 03
1111154%11104 Telegraph and Telephone I
Am Telep * Telcoll tr 4s 1929 j. j 894 904 ' 90 BO 14 804 924
102 102 Convertible is .. .1936 M-S 105 1U534 1044 105*4 08 104 4 1134
101 'atuua CommerilCable 1stg la ..2397 a.j 83 ... 834 May’ll 834 834
Mich StateTelep Latoa.. 1924 j2-A 160 Sado 106 100 1 98 101
N YTelep 1st* gens 14*a».;33 M-N 994 bale 994 100 ! 20 984 1904
Pac Tel* Telist 6a .L9J7 J -j ,984 984 37 97 99%4
064 934 West Union coltrcor 6s.1938 j.j 1004 101 ;1004 1004 2 994 1034
10 1»» 10155 Fd and real est g 4Has...1956 M-N . 96 ]9034Aug'll 95 984
10 1*® 103 Conv 4s, Series A ......1986 24-N 1044 164°% 1644 Aug’ll 103 101*4
044 00 ilutUn Telgu ext5S...1941 M-N 102 103*4 104 J'ne’ll 104 104
ITONDS-Ooncluilod.
M anufacturing luduatriul
954 97 UBKsaUy* IcouvilebgSe'Jl J-J 894 904 834 89 15 80 91
74 80 1/'s KubUer li)-yrcoll ir bs."IS J-D 164 Salt 101 1044 13 ioa 105
824 864 Us steei Corp—jcoup .d.1963 AN 1644 Sale 1044 101*4 150 103*4 1004
HI 82 ai lu-ouyrbs. iceg ..ttlIBeS M-N 1644 salt 1044 1044 1 1034 1064
145 107 \7a-Gar Olmm Int IS-yr 6s 1D23 J-D B83, Sale 09 4 99*4 6 984 LU24
03 004 West Electric ist Os Deo 1922 J-J 102 Hale 1614 102 7 1004 1024
101 104 4 Aeatinghouse E dOMs15s '31 J-] 63 934 924 034 15 914 054
83 87 M iscellaneous
914 05 Adams Ex col tr g 4a .194b rd-s 84 83 844 S5*g 0 84 91
904 904 ArmourA:Co 1strealest4 4s'3y J-D 02 4 Sale 92 824 12 92 984
0 gg4 Bush Terminal 1st 4a.....1952 A-0 924 . JAug 11 90 934
90 06 Consol 5s.... 1955 320 97 98 97 97 1 07 1004
044 004 IntMercanMa e 44a..1922 A-O 64  Ban? 64 644 |1b 04 08*4
100 105 int Navigation 1sts fo0s.1929 F-A 814 814 Aug'll 73 82 4
074 99  Morris dc Co 1st sf44s.. 1930 J-J .01 00%4 31y Il \04
1024 1634 N Y Dock 60-yr 1stg 4s..1901 F-A 824 salt 824 824 2 824 90
04 00 Pub Serv Corp N Jgon5s.1950 A-O 93 934 Aug'll 934 064
102 105 Wash Water tow 1st 6s..1930 J.J 101 1024 Mar'll 1024102 4
Due Apr ©Due May pDue J'ne hDue J'ly fcDne Aug oDue Oct pDue Nov iOption®



STOCKS—HI&MEQtT AND LOWEST SALE PRICES. Salse sTocks Range since January 1 Range for Previous
i of die CHICAGO STOCK On basts of 100-si/are lots Year 1910.
Saturday Monday Tuesday  Wednesday —Thursday Friday Week EXCHANGE )
Aug. 26" Aug. 2s. Any. 29. Aug. 30 Aug. 31 Sept. 1 Shares Highest. Lowest. Highest.
Railroads

ISO 190 190 *180 190 Last Sale Aprill Chicago City Ry 100 185 Jan 1 190 Apr 28 160 Oct 185 Mch
*2 3 3 *2 3 *2 3 Last Sale July'1l Chicago & Oak Park.100 1123 °ne 10 1% J'ne 10 %2 3°1y 3%2 Jan
*5 7 7 *5 7 *5 Last Sale July'll Do pref 100 3 Jnel 6 Mch 23 4 Jiy 7%2 Jan

*24 25 *24 Last Sale Aug'll Chic Elev Rys com 21 3y 12 293, J'ly 21

*88 90 *88 Last Sale Aug'1l Do pref _ 85 J'ly 19 93 J iy 21
*90 95 *90 95 *90 Last Sale Aug’ll 80 -Anr29 101 Aug 2 6033 Sep 100 Jan
2034 27 27 714 271, 714 2714 *28 29%  29%  *610 Chic Rys part ¢t "2" __ 20% May 13 3431 Aug 2 11%4 Sep 33 Jan
*10 1012 *10 ﬁ *ﬁd 212 Last Sale Aug'll —_ Chic Rys part ctf “3” _ 8  \layl3 12% Aug 3 8 May 16 Jan
st % *6 71 * *6 712 6 6 16 Chic Rys part ett “4" ___ 412 1U-Ji 1 7% Aug 8 3 May 9%g Jat
*2% Q% x2U 23 *ﬁ% QN’ *212 2% 234 2% 150 Chicago Suoway 100 2% Aug 16 0 Men 1 2*g J'ne 6% Allg
*16 18 *15 19 ' *10 19 *10 19 Last Sale 16 "Aig'll Kans city Ry HLt-.100 16 Auglo 25 Feb S3 20 Aug 39 Jan
*40% 45 *=1012 45 *40% 45 *40% 45 Last Sale 11 Aug'll Da prof 100 40 J'nc 13 72%2 Feb 25 69 Feb 773., Mch
Last Sale 27 June'll Metropoi W S Elev___100 19t2 Feb 27 J'ne30 16 Jan 25 .1 lie

Last Sale 7at2 June'rl Do pref 100 65 Feb 7412 3°'ncO0 51 Feb
Last Sale 2914 Juno'11 Northwestern Elev___ 100 2012 Apr 27 2912 J'ne30 15 Apr 23 J llc
Last Sale 68i2 Junen Do pref 100 60 Jan 11 64 Jne24 53 May 66 J tic
Last Sale 79% Juty'11 South Side Elevated.100 08 Jan 80 J'no 30 5% 3y 721- 3 ne
9 9 *9 912 *9 9 *8% 9 8% 879 Streets W Stable C L.100 W2 J'no 13i4 Feb 23 7 Jiy 51% Jan
*45 50  *45 50  *15 *45 Last Sale so Aug'll Do pref 100 40 J'ne 50 Jaa 9 40 Jiy 104 Jan
Miscellaneous

912 9y 912 9t2 9% 0 9g 934 *9% 10 10 10 975 American Can 100 9 Jan 16 12i2 May 9 6% J'nc 13*3 Jon

*8234 g39 8314 81 s3 8333 8212 8212 84 84 84 85 850 D* pref 100 767g Jan 88% J ne 2 62%2 J iy b: .fan

*270 280 *270 280 *270 280 *270 280 Last Sale 205 Feb'11 Amerlcan Radlatur 100 265 Jan 205 Jan 9 240 Apr 261 I)cc

*12814 130 *12Std 130 *126% 130 *128% 130 Last Sale 131 July'll Do 12612 Mch 9 131 J'ly 29 126  Jiy 135 Apr

*5412 56 *51 58 *51% 56 5712 *54% 5814 %51y 58% Amer Shlpbulldlng 100 54% Aug 12 79 Feb 6 72 Feb 84lg May

*106 110 ~*10812 110 ’\1&) ﬁb *106 110 Last Sale 111 suiy'ni Do pref 100 11011Jan 6 113 May18 107 Aug 112 Jan

*13212 133 132 133 132 132 131% 13134 *132 183 *132 133 Amecr Telcp & Tcleg 131% Aug30 15211 J'ne 12 131%4 J'ly 142% Mch

*41 44 4212 421 *41 41 4212 4212 *11 44 *41 44 Booth Fisheries com 35 Apr 28 69*4 Mch 4 31 J'nc 43 Dec

Last Sale 4312 juiy 11 Voting trustctf___ 38 J'ne 14 6734 Men 9 29 Aug 41 Dec

*6512 6612 *8512 68 *60 69 *88 69 Last Sale 6534  Aug'll Do pref 62 J'1I*20 g2 Moh21 56 J'ne 74  Jan

*51 3 51 51 *51 53 *51 53 *51 *51 53 15 Cal €t Chic Canal A D.100 491* Anr 24 52 Feb 2 46 Dec !D Feb
*1 g *1 114 H4 *1 1>4  Last Sale 1 July'1l Ohio Brew'g & Malt's — 1§y 20 1%4 J'no 7 1 Feb 1 Feb
*5 512 5 5~ %5 61 *5 54 Last Sale s53a  jyu1y1 D» pref 312 M ch 27 634 J'ne 9 3 Sep 3 Sep

*28% 471 47 47 47 46 *46 47 4G% 4012 395 Chic Pneumatic Tool.190 41 Jaa 3 65*2 Feb 23 25%2 Jiy 47 Dec

122 ﬂﬂ) 123 12012 120*2 123 *12012 123 *12012 123 10 chicago Telephone___ 100 115 Jan 124% J'n*21 110 May 137 Jan

*161 165 160 160 *159 165 "~ *159% 165 161 161 25 Ofatc Title & Trust___100 151i2Jdan 0 170 J'ne 9 142 Aug 163 Mch

13212 13212 *132 133 13214 133 *13214 13312 13212 13212 133 133 203 Commonw'th-Bdlsou.100 113 Jan 19 1373g J'ly 15 108*2 J iy 1: 1*2 Jan

13% 13%  12% 1234 %12 13 *12 13 123 cora Prod Ref Cocom _  12% Aug 14 15% J'ne 15 13%2 J iy 2234 Jan
Last Sate 7s Jan'11 Do do pref 73 Jan 18 78 Jan 1% 79%4 Apr 82 Feb
101 jﬁ]]zljﬁl 10434 104%  10tl4 1041s *103  104% 103i4 103% *188 Diamond M atch 100 02% Feb 10 106*2 Jiy 10 8212 Sep 12/ Jan
loud 10012 1007g 101 10114 571 Hart Shijtffuer & Marx pf. 100t2 Aug28 103% J no 2
5U4 s5xp 5112 511~ 52 52 5U2 52 52 52 's2x "52 623 Illinois Brick 100 5012 Aug 17 70 Jaa 20 53 Jiy 91 Mch
Last Sale so Aug'll M asonic Tem ple 47 Jan 18  60*g Aug 2 4312 M ch 46 Jan
=47 49 *47 49 *45 48 *45 48 Last Sale 47 Aug'll McCrum-llowell Co0..100 45 Meii 3 67 Jaa 3 40 Mch 67*2 Dec

*92 9312 *02 o4 *92 93 *92 94 92 92 80 Do pref 92 Mch 3 9% Feb 2 93 Jire 10234 Apr

*130 132 12034 131 %129 131 *129 131 *129  “isT 109 National Biscuit 109 p7iaJaa 17 140 Apr 7 101 Aug 119 Dec-
* 12812 *126 128 *127 129 Last Sale 12812 Aug‘ll Do pref 199 123 Jaa 3 130 WMch 5L 11?7 Jiy 125 Jan
+100 102 *ﬁﬁ) 101 H Last Sale 100 Aug’ National Carbon 100 100 Aug 18 120 Mch 14 104 Feb 145 Oct

*116% 118 *116% 118 Im.il Sale 1167 Aug || Do pref 100 118 Jan 18 120 Melt23 112 Fob 123 Nov

10212 1027s 102% 1027a 1027, 103 10234 193 1027g 10314 10314 10314 836 People's Clas L& Goke,100 1013t Aug 25 108% Jan 1» 103 Jiy 11534 Jan

137% 133 13M  137% 13i34 138  138%> *11% 11% 204 sears-Roehuck com .. 100 CI86% May 28 1923, Jan 31 148 Feb  1863.1 N ov

*11812 @ *11812 119*8 *119  120% *11912 120 ;&% ?ﬁ? 190 Do pref 100 11812 Aug IS 122 Mch 11 2 122 Mch

10112 101% 1024 182% 10214 10214 1021s 1023g 102% 505 Swift & Co 100 j001g Mch 13 101 1no 6 jltﬁ ﬂ&b 10959 Jan

* 191 %183 190 *1S9 191 *188 191 Last Sale 100 Aug'l The Quaker Oats Co..100 165 Mch 7 193 J'ne2# 155 Jiy 186 Feb

%410678 *108 107 *106 , 107 *105 100 Iﬂzt S%lnsm Aug’ || Do pref 100 102%2 Feb 1 107% Jiy 21 101 Jiy 106 Jan
214 212 2 2 1% 2 21g 604 Unit Box Bd A P C 0.100 1% Aug29 7 Jan 3 64 Apr  16% Jan
6933 6979 70 70%) #9% 711, 63% 7014 7053 7034 "0934 "70 735 United States Steel cam 093g Aug 36 8179 Feb 6

*19 21 *19 21 *19 21 1812 20 Last Sule 20 July'1l W estern Stone 100 1912 Apr 12 25 Jan 27 15 J'no 263g Dec
Nate.— o fficial sheetn o lessor rea’orU muku tloiw of less Uian 10 shar

Chicago Bond Record Oiiicago Banks and Trust Companies
BONDS Outstand-  Surplus Divide
CHICAGO STOCK Inter- Prior Week's B'ds Range NAME ing and
EXCHANGE ] Friday Rouge O Sold for Stock Profits In In
Week, ending Sept. 1. Period  Sept. Lost Sale Year 1911 " ™ 1903 1910
HU At+) Lais High No. Low Illgh caiumet National____  5190.000  s$t0.360 6 6 Jan

Amer Stravvb'd 1st 65.1911 r - A, 180*2 lan'l1 100% 100*2 Chicago City 690.000 271.122 10 10 July

Armour & Co 4ns___1939 f 92% Aug’ll 92% 93% ConM'tal & Co.uui Nat. y20699960 10,285,337 July

Booth Fish Co Deb G 5s'17 J - 160 ~lea’ll w/o jfb Cora E.tchaago National 3.000. 60Uk .274 12 10
Deb g 5s 1934 3 - 100 Mch'1l Douglas State 200.000 31 Beg. b usMay
Sink Fd DebOs tr roc .. A - O 93*2 Apr'll 98% 99 Drcxel State____ 200,060 41,19t U 8

Calumet & South Chicago Drovers' Dep Natlonal. ‘% 443.23) 10 10
Ry 1st 05— ... 1927 F - At 98% 99U  99%t July'll 99%*4 99%  Kagiewood State %, 61,040 6 6

O&ss Av & f G iStu 5s'D J - 101% Ocf,'03 First National 10,006,000 11,2/6,436 12» 12s

Ohio Board Al Trade 451027 J - t* 1]&*4 May'07 First Nat Eaglewood. 150.000 191.2 1/ 10 10

Chicago City Ry 5s...1927 F f102% 192% 1*2% 102*8 10-1% Foreman Bros B'k'gO 0. 1.000.000  583,47b  priv ate Ba

Ohio Consol Br & 1116 6s___J - 104 Apr'A Fort Dearbora Natloaal 2,000.006 616.18S 8 3

Ohio Consot True 4 %s 1039 1 - D 69 Aprioo Hibernian B'k'g Ass'n .. 1, %ff) 1,053.87i- 8 8+ 2

Ohio Auditorium LstosISRM F - 93*4  Jau'0s Kasyar State Bank % 193.55/ 10  10+15

Chicago Elev Ry 5s5.-1914 J - 9S% Aug'll 98% 99% Lake View State 200,006 3.158 Beg. b us Apr

Ohio Jo UK 1st M g is. 1345 .1 - 94*2 Dcc'09 La Salle St National___  1.099.090 257.041 Beg. b us. 5la

Ohio No Shore f-Acc 63.1912 A -0 87 Feb’'06 Live Stock Exca'go Nat 1,250,0-90 646.10a 10 10

Chic Pile I'ooi 1st 33.al921 J 89 90 89  Aug'll 87% 91 M oaroe National 300,008 66.841 4 4

Ohio Ry r>s._ LI»27 1s - A 99i2 Sale 99% 995s 12 07% 100 Nat Bank of Republic.. %% 1,313,977 8 8
Chic Rys 4-os series **A” A - (i { 94i2 sale 94% 04% 938 95%4 N ational C ity 2 ) 494,341 0 °
Ohio Rys I-5s series "*B” J - I>t 87% 88i2 88*4 88% 82*8 89*2 National Produce iﬁ% 90,390 3 4
Chic Rys 4-5s series “c* h - A 90 July'11 90 90 Norta Avenua State__ 74,63.1 6 « oH
Chic Rys coil 6s...1913 F 101*4 109% 99% 100% North Side State Sav'gs ﬁ),% 34,20, 6 0
Chic Rys Fund 0s5..1913 [ - A 109 Jaa 11 100 104 North West State 30,403 2
Chic Rys Tern Ctfs 1st iy 99% A i.GII 97% 100 People’'s Stk Yds Stat 300.000 115,137 7

ohio I'1 & RR 45..2002 11- N 8312 Aug'Od Prairie State 509.000 62.711 6 6
Oollat trust g 5s___ 1913 U - 9 63*2 Jtriy'03 Security ! 221,092 iyi 4H

Chic Telephone 5s 1926 v 1___ 10334 10.4*8 A m '11 102 103*2 South Chicago Savings. %% 94,500 0 7H

Coniraoiiiv-Edlson 58.1943 »l - 8 tl0234 Sale  102% 102% & 108% 103% South Side State_______ J 12.731 6
Chic Edison deb 63.1913 J - 100% Nov* 10 Stato Bank of Ohlcago. 1.500.000 1,965,6/0 12 12

1st ® 5s July 1026 » - O uw Inel/u 100* 1*09 Stook Yards Saving*___ 250.000 196,438 8 8
Debenture 5s IDS* v<- B 100% Awug'oJ Unloa Bank of Chicago. t200.000 jy.ssi 0 0
Conunonw Elect 5sb19t3 4 - ¢ —  102% 102% 102% 150>4 10*2% W ashington Park N ati 190.000 8.4J1 Seo V. 90. p

Dla Match Con ilb 4s..1B20 t 198 105*4 Aug'll 103% 107% Wendell State_ 60.000 13,275 None None

Illinois runnel 5s__ 1923 J - D 89 Dee'08 Central Tru*t Co of ill. 2,000.000 977,671 7 VH

Kan City Ry < Light Chicago Sav Bk * Tr_. 1.000.000 224,478 6 6
Co 5% 1913 \- N 97% M ay'll 95% 97% Chicago Title & Tru»t 6,000,000 (1,810,612 4 7H

Knlck'b'ker Ice 1st 55 1033 A - O 100 May'll 9734 103 CXtlroBS Trust &Savings 60,000 12,104 4 6

Lake St El— 1st 6s___1938 | . t 88 sale 88 71 89*2 Colonial Trust * Saving 600.000 475,637 8+2 8+2
Income 5s 1925) Feb M ay't)s Coat & Comm Tr & sav 3.% 004,646 -

Metr IV Side HI— Droverj'Trust&Saving]j 000 110,928 8 8 July "11. 2
1st 4s 1033 F - A g0i2 Sale 88 86*2 82% 803, Farwell Trust Oo 1.500.000 239,419 3 6 Iy 10
Extension g 4s 1933 | -] 81% Sale 81% 81% 7318 S2%  First Trust A Saving*.. 2.500.000 3,048,690 10 12 Jne 30 11,4

Miirrli 2c Co. 4 H 1939 J - l[ﬁo% 893i Aug'll 89-% 91% Ft.Dearborn TriSav Bk ﬁ% 3.057 Beg. b ys.Apr V.02, p. 929

No»rti West EI 1st la...1911 \f - 5 100 July'tl 98% 100 Guarantee Trust & Sav. A 29,470 Incorp orated V.87,p.1138

Northwestern Gas Light & Harris Trust & Saving*. 1,250,000 1.918,434 11+5 July 'Il. 3
Coke Co 5s 1028 M 90% Aug'll 99% 100 Ueioe flank A Trust 300.000 52/1137 Beg, b Us Apr 1V.92,p.1004

Ogden Gas 5s 1043 N t 9**2 91%4 9J% Aug'll 92 94% Illinois Trust & Savings 5 . 8BGO 823 10+ 4 10+4 Jriy’il, 4

Pearsons- I'aft 5s__ 1914 | . 1n o08*2 100% Mcii'09 Kenwood Trust A Savgs % 62,030 7+ 1% July "11. 134
4.40s Kﬂ Rl 95 96% Jleh'10 Lake View Tm»t>*Saves 49,630 6 6H Juy 1, 1%
4.00s merles H____ 96 97 Feb'10 Merchants' Loaa&Tr Oo 3.000. 003,210 15 12 July 11, 4
4.80s Scries F________ - \1- N 971+- 98% Mchio ™M etropolnanTranASav ﬁefﬁ 248,857 6 0 IBeW I1,i%

Peo Gas L & O 1st Sg.1943 A - O 121% May'89 Michigan Ave Tr 60,05/ Beg. b u& Oct ove1l,p.1221
Refunding g 5s 1947 M - 5 i02_ 182% 102% Aug'll 1013, 102% M Id-Clty Tr & Sav Bk. 500.000 58.372 Join, b us. Ap 11v 02 p 1004
Chic Gas L&C 1st 551937 J 103 - 1»9% Aug'll 102% 104% Northorn Trust Co.. 1.500.000 2,507,034 8 8 Jucso 'It, 2
Consuiu Gas 1st 5s_I3S* D 191% 1024 102 Jaly'll i North-We*tern Tr&Sav 1 77,293 6 6 July -xi, 4
Mut'l Fuel Gas Ist5s1947 M - N 101% 101%2 July'il ﬁﬂ)ﬁ% Old Colony Tr & Sav Bank %% 5,657 Beg. b uddne | V. 92.p.1537.

Soutii Shlo Kiev 4H s.t924 35 . ] 95% Sale 95% 95% 93 953, People's Tr JsSav B k.. 609.000 137,535 Beg. b us.Deo V. 52, p. «6

swift & CO 1st g 5s___1914 3 . J (100% Sals 160% 100% 100  101% Pullman Truit *Savg*. %% 259,072 8 8 Jun*30'11, 2

Union EI <Loop» 55..134.3 A - o 8s  Aprilu Sheridan Tr <Sav Bank 25,979 Beg. b us. Jiy 0V.8»p.141

United Box Board c«l 61 26 78  Apr'io Standard Tr & Savings. 1. % 281,858 Comm t-netd i »cp[ < 1910
General mtge 63 /0 -md 60 Mca'H <30 63 Stockmen'* Trim & Sav % 43,462 6 6H

W estern Elcc Co 5s1..1922 3 . J 102% Aug'll 10034 103 Union Trust Oo 1.200.000 1.229,389 18+2 *8+2 t f] »0.le

W **t'n Trust A Savings 1, 203.658 6 0 Jidy "1, 1%
Note..— Accrued Interest must be added to,all Chicago b and prices W est Side TrASnvBank %@ 112,0/1 e ¢ July "1, 2
- -WoodUwn TrASavBm* 69.161 a 7H July I, 2%
s-Urti were made *u tblsda” tJune 7 (oiose of business) for national banks .\ 1\ 1o 8 (hening of business) for State InsUtuUone. 1 Nc
prico Friday; latest price this week, F 31 boue J“"elsl‘iEX'S‘”k dividend of 33 1-3% 156 200 In stock. 7 Dividends are paid Q-J, with %&ea
* Q- e |n P - Ak
Tgelnl‘ Qw ::n. aéf.?ﬁ'n‘a"ﬁi :qulv i UnE”SluAruAstT ubavyjl:sl'IJaHn&I.On‘Vf(a.pit’\l of 4% morg;came, from Girst Trust & Savigosd)it - Liuaing
to increase capital ta CBSO.0UO |, 1362, Y Capital to be Increased to $21,600,000 to acquire control ol Hibernia Banking Assno. V. 98. P. 17%773,

CHICAGO STOCK EXCHANGE—Stock Record—Dally, Weekly and Yearly
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Sept. 2 1911]

Volume of Business at Stock Exchanges Yeetric Sompanies B¢ O
g Chicago Edison Co—38€ Ch eaao list
Gr't West Pow 53 1940..J-J 84 3612
€ Kings Co EI'L A P Co.100 123 125
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan (Prov) EI Co_ 50 * 87
DAILY WEEKLY AND YEARLY, NV AQEILAPoOwWCo.100
Preferred 100 n
United Electric of N J ...100
Stacks. 1st g 4s 1049.. 78ig
B Western Power com so
Sepi. 11»11. Shares Bar value. ARSI “110000 poy
- 316,254 §29,644,400 $837,500
saturday Thoass is757600 1.314.000 Tilegranr? ar/ldcTebllepholr;(e) e e
mer eleg a e...
Tuesday 460,484 42,238,400 12??223 €central A So Amer 100 115  USt2
Wednesday 425,952 38,925,200 e Comm’l Un Tel (N \'>.._25 110
1.227.000 -
Thursday 307,299 28,276,000 Empire A Bay State Tel. 100 05 75
Friday. 233.691 21,784,100 1,034,500 Fraukiln 40 43
Gold A Stock Teleg. 118
Total. 2,290,560 $209,676,700  $0.537,500  $539.500 $127.000 oG '\ Ciern Telengsuoo 11102B 116
PaolSo A Atlantic 26 05
Sales at Week ending Sept. L Jan. 1toSept. 1. @P.vo Telep A Teleg pref 100 00 ]ib
Southern A Atlantic 25 00 95
Exchange. 1911. 1010- 1911 . ]
75,143.772 123,074,381 i-erry Companies
Stocks— No. shares___ O A N Y Ist6s 1911__ J-J 83 98
$203, $127, $6,732,672,400 $11,053,443.800 v ¢ £ R Ferry stk ... 100
par value___..... %% m‘&b 6822 600 y
Bank shares, par. $1.363,200 : 1st 65 1922 50%  '5o*
Bonds. N Y * Hob 5s May '46.J-D 98>s 99U
Government bonds... $127,000 $7.000 $2,630,500 $310,700 Hob Fy 1st 55 1946..AI-N 10512 107
State bonds-— - 589,500 687,500 9,878,500 33,625,930 v A N J 5s 194633 93
0.537,500 5,266,000 494,235,000 406,035,000 yo1n & 23d Sts Ferry.. 100 25
lilt, and mlsc. bonds. y-
1st mtge 5s 1919____J-D %-
Total bonds- . $7,254.000 $5,940,500  *676.754,0001  $439,971.650 4 ypnion Ferry stock....100
DAILY TRANSACTIONS ATALUB EOSTON AND PHILADELPHIA € 1st 55 1920. -M-N o6
Short-Term Notes :
Amal Cop 6s Apr 1 191J.. 10 1(1]]
Boston. BMladelphla. American Clear—
i Scr B 48 Mch 15 12..M -S {g 100lg
;’\e’f)et'f lenfjg":? Listed 1lmisled  Bond Listed Vniistsd ~ Bond Balt A Ohio 4Hs 1913.0-D 10 ﬁfﬁl
’ shares.  shares. sales. shares  shares. sales. Bethleii Steel 65 1914..M-N 100U
Ohes A Ohio 4i2s 1014.J-D 93
15.939 10,8*0 $13,000 0,874 2,049 $7,540 Okie A Alton 5s 1913.-M-S 99>2 9934
16,954 9,406 31.500 10,598 8,449 13,876 Cla Ham A D 4s 1913.__J-I ]&)q 9913
Tuesday — . 17,402 6,677 11,600 6,956 7,364 15,000 Erie 6s Apr 8 1914___A-O* 1007
Wednesday— _ — 14,143 10.346 61.500 3,756 6,639 28,182 (General Motors 0s'15A A0 98  08%2
Thursday _ _ 14,797 7,097 32.500 3,337 0,781 24.300 Hudson Companies—
13,321 5,059 27,000 8,394 4,562 42.300 6a Feb 1 1913. .P-A 9812 99
Cs Oct 15 1313.. AAO15 98i2 99
Total 01,666 50,004 $107,000 39,914. 34,844 3131,198 Int A Gt No 5s Tr Co ctfs 95m 9712
K CRy A Ltés'12___M-s 94 97
H H Minn A St L g 5s 1913--F-A 93*4 94U
Outside Securities Mo Kan A Tex s May 11+ 9915 9944
MoPaclUo 51 1914 .. J-D 961«  96*4
Al bond prices sre now “and interest’ except where markéd "t Nat Rys of Mex 41487133-D - wia
. 4Hs Jan 1912-1925... 154120
Street Railways Bid Ask Street Railways Bid Ask N v cent 4Hs 1914..M-s {gﬁ
Y N U A 11 5s Jan 1912
Neto York Clip Pub sorv 0orp N 3 (Con)— 4Hs Mch 1 1912 Al-s 10014101
15 21 New'k Pas Ry 5s '30..0-3 100 107 ¢ A 3 F 55 1913___Al-s 9814 983j
00 70 Rapid Tran St Ry——-100 235 140 5s June 1 1913 opt..J-D 98 9%I2
120 40 1st 55 1921.A-0 103 outh Ry g 65 1913-——F-A ﬁfg %Tt
99 81 m J C Hob A Paterson- Idewater 63, 1913, guar...
éinmlge 5159<19‘23ee Stock Exc  1st 43 g 1949.. 75>; 761; wabasli 4Hs 1913___ M-N 90 97
10H; 103 SoJ Gas EI A Trac— 100 130 West Telep A T 55 '12.P-A 'ﬁﬂ_‘élOOM
Cent'l Crosstown stock..10C Gu g 5s 1953 m-s 03 99 Westlugh'se EI A M 6s 1913 10'19
st mtge 6s 1922- J rso 85 No Hud Co Ry 6s 1914 J-J i(o)i 02 e5% notes Oct 1917-A-0 95  97*2
10 20 5s 1928.. J-3 T
95 120 Ext 53 1924 M-N 100 — Railroad
Col 9tUu Ave 5a—See stock Exc st Pat Ity oon Os 1931..0-D 114 Chic Poor A St L—
Dry Dock E Ii A 13— 2d 6s opt 1914 A-0 10H2 103 Prior liew g 4Hi '30.M-s | 90
Ist gold 5s 1932- 3D 98 toHn So Slda El (Chic)—S€e ch Cairo 152 Cou mtge g os 1930___J-J3 / 4J
Scrip 5s 1914- 1A | 30 40 Syracuse R T 5s 1940 ..M -s 10114 102*4 Income 5s, July 1930___ (
275 510 Trent P A Il 6s 1943...J-D 90 99 Chicago Subway 100
Scrip 0s 1911.. t9s 100 United Rys ot St L— Northern Securities Stubs..
42d A Gr St E'y Stook. 190 220 Com vot tr ctfs 100 9*4 Pitts Bess A L E .50 *2912
€ Preferred 100 41 413 Preferred 50 *6242
2d tncom- 6s 1915 -3 135 50 Gen 4s 1934—Se€ Stock EXC Ist  eRailroad Secu s Co—
Inter-M et—S€€ Stock E*oh dlitre  Ust Unit Rys San Fran—See stk Exc  1st ill C stk tr ctfs ser A ___62 90
Isxc ilst Wash Ry A El Co. 4334 44 Seaboard Company—
Exc list Preferred.. 89 90 1st preferred.. 0o 84 85
150 175 4s 1951 J-D 8434 86*2 Com A 2d preffsee Bal t Exc list
8 11 Wost Pac lit 5s 1933.-M-S 91 9H?2
Consol 55 1943. r 40 60 (ias Securities Industrial und Aliscei
120 26 Adams Exp g 4s 1947__I-D / 84 85
05 75 Neto York Ahmeek Mining 25 *155 160
So Per 1st5s 1919- —A-( 85 95 Cent Un Gas 5s 1927 ____J-J 10012 10212 Alliance Realty. 100 125 135
Third Avenue UR—See Ktl Exc list Con Gas (N Y)—See stock Exc lilt Amor Bank Note com .. 60 *48 43
Tarry W P A M 5s 1928. / 69 80 a Mutual Gas 100 167 175 Preferred... su 51 53
Y 'kcrs St RR 6s 1946 A -( 80 85 New Amsterdam Gas— American Book_________100 165 170
28l1h A 29th dta 55 '96.-Ad 1 18 25 1st consol 5s 1948 J-3 100 10U4 eAmBrake ShAFdycomIUO 94
Twenty-third St stock..10' 190 216 N Y A E R Gas 1st 5s '44 J-3 104 105 {Preferred 100 3
Union Ry 1st 5s 1942...F -/ 102 10313 Consol 5s 1945 -3 101 103 American Brass 100 24
W ostchester 1st 6s '43 J- 65 74 N Y A Richmond Gas.. 100 American Chicle com ___100 235 247
Nor Un 1st 5s 1927 M-N 99 101 Preferred. 100 104
Brooklyn. a Standard Gas com ____100 70 — Am Graphuphone com .. 100 4
'Atlan Avenue RR — €Profe red 05— Preferred.. 100 23 30
101%4 103 1st 55 1930... 103 106 Amer Hardware 100 140 i
© 93 102 Am Malting 0s 1014 J-D fﬁl
1 160 185 Other Cities. Amer Press Assoe'u 100 90
con 53—See stock Exoli tmge list Am Gas A Elec com 60 *56 59 {Amer Snuff com 100 235 300
98 102 Preferred *43 44 e Preferred 100 90 bl
Amer Light A Tract 293 296 Am St Found new—S€€ s licix lilt
€ 1st g 5s ‘41 op 98 101 Preferred 10 Uo 1.06 6s 1935.. 103
= 97 99 Amer Power A L-com.100 75 78 Dob 4s 1923 67 05
Bklyn Rap Tran— See : Exc list Preferred ... 100 8212 84 American Surety. 280 35
Coney isl A Bklyn I 4i 65 Bay state lias. 34 ‘2 American Thread pref___ 5 *5 5>;
1st cons g 4s 1948.. 175 82 Blugh'ton (N Y) Gas Wks Am Tobacco Co com ____l0l) 375 356
Con g 4s 1955.. 75 80 1st g 5s 1938. - o7 100 Amer Typet'ders com — 100 ]ﬁ)
Brk C A N 6s 1939- 98 101 Brooklyn Un Gas—S¢e S(k Exc st Preferred
k Exc list Buffalo City Gas stock.. 100 5 7 Deb g 6s 1939 9%1, 10011
) ist 5s 1947—S€€ Stock EXxc  Ust Amer Writing Paper— .
os 1944 ) 101 103  Cities Service Co 100 71 71 (Preferred—StS stock Ex ch'ge list
k Exc list Preferred.. 100 77 79 elstafg 03 lured 1U5J-J 9tég %2
s yo 04 Con Gas ot N j' 6s 1936 .J-J 93 06 Atl Gif AW 1 S3 Lines.. 100
j 100 104 Coiwumors' L 11 A Pow — Prelerrcd 100 17 19
6s 1938.. 100 Col tr g 5s 1959 J-3 671 69
Other Cities Denver Gas A Elec.. 220 ___ Barney A Smith Car 100 15 25
Buffalo Street Ry— Gen g 5s 1949 op ___ 03 94 Preferred 0
\ 103t2 104 Elizabeth Gas Lt Co____100 300 Bliss Company com 90
J 104 105 Essex A Hudson Gas___100 137 Preferred.... 125
0 83 s4612 Gas A EIl Bergen Co 83 85 Bond A Mtge Guar ﬁ 250
0o 95 971* €Gr Rap 1st 5s 1915 99 101 Barden’'s Coud Milk- 124
Colum Ry con 5s- i la list Hudson Co Gas... .. 132 136 ITeferred ZIUBI12 108*2
) 102 105 Indiana Lighting Co 100 33 35 British Col Copper *3%4
o 74 76 4s 1958 op F-A 65 69 Butte Coalition Mining. 15 *1412 ]%
0 80 82 Indianapolis Gas 20 27 Casein Co of Am com — 100
L Exc list 1st g 5s 1952. . 70 86 Preferred_______ 100 40 53
0 80 85 Jackson Ga3 5sg 1937..A-0 / 97i, 100 Casualty Co of Amer___100 125 140
€ Loulsv St 55 1930~ J 106 10614 eLaclede Gas—See Stock F xch 1 Celluloid Co.. 134 137
Lynn A Bos 1st 5s 1924 1) 1051, 106*4 € Preferred 100 Cent Fireworks com
O Now Orl Itys A Lgt 0o 40 Madison Gas 6s 1928.. A-O 101 Preferred
e Preferred.. 38Ul — Newark Gas 6s 1914 Q-3 127 ChesebrOugh Mfg Co 700
Gen M g 4H i 8 tk E: list Newark Consol Gas 100 0/1* 0812 eChino Copper Co—Sg€ Stoc k Ex
X stk I xtlit econ 5s 1948. 103%2 City Investing Co..
t 1051, 100H No Hudson L H A Pow Preferred
J 65 5s 1938.. 10 eClaillll (H B) com
1st 4s 1948 .. N 77 Pacific Gas A E, com ___100 7 e 1st preferred--
ous Tract ot N J - 0o 75 70 Preferred % e2d preferred ... .
Lit 65 1933..— L) 1041 1051; Pat A Pas Gas A Elec.. 100 ]zﬁ Col A llock Coal A 1 pf.100
eCen g 5s 1949 1st g 5s 1917
3t Joseph Gas 5s 1937..J 91 Col tr 6s Oct 1956____J-J
OBasis, a Sells on Stock Exchange, out not very active. / Flat price Il Noimaat. asSilo price
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; New stock *

Industrial and ftllscc! Sid  Ask
Consol Car Heating oS 5
Consol Rubber Tire 3 41-

Preferred ... 20 19

Debenture 43 1951..A-0O f 41*2 ‘%E[fz
€ Crucible Steel 100 11%4

e Preferred 79 80
Davis-Daly Copper Co— 10 dm 1
e Diamond Mated Co___100 I 104
duPont (E I) de Nem Po 100 180 J40

e Preferred-.___..____100 99

{Gold 4Hi 1938 83*12 85
Electric Boat____

Preferred
Empire Steel

Preferred 60 55
e General Chemical 124 ﬁ&lz

€ Preferred 106
Gold H1U Copper = h
Greene-Cananea. *0 61,
Guggenheim Explor'u._100 SO 195
€Hackensack Water Co—

Ref g 4s '62 op 1912 ..J-J S3 *ﬁé
Hall Signal Co com 100 8
Havana Tobacco Co___ 100 % ]i

Preferred ..100

1st g 5s June 1 1922 .J-D / 40 50
Hecker-Jouos-Jewell Milling

1st 6s 1922 oo 1P
Herring-Hall-Mar now .. 100 15 15
Hoboken Land A Im p..100

1st 53 Nov 1930 o4 10514
Houston OH. 9 93,

Preferred 712 73

IngersoU-Rand com __ 100 %

€ Preferred....

Intercontinental Rubber 100 23 24
Intemat’l Banking Go..100 95
international Nickel___ 100

Preferred
1st S 55 1932.
International Salt
1st g 5s 1951
International Silver____

238* ﬁ
9s
207

1 43

Prelerred. 118
1st 6s 1048 i
Internat Smelt & Refg 100 125
Jonas A Laughlin Steel Co
1sts f g 53 1939.. ]m ]OLE
€Lackawanna Steel 100 30 40
e 1st con 5s 1950 mM-s 80 81
€Deb 5s 1915.. M-s 93 9312
Lanston Monotypo 100 931; 95
Lawyers’ Mtge Cto 100 260 270
Leh A Wllkes-B Goal 50 250
€ LorUlard (P) pref.. 100 145
Madison Sq Garden 100 50 00
2d 6s 1919. M -N 05 105
Manhattan Transit. 20 17 21,
*May Dept Store?—See Stk Kxcb list
{Miami Copper—See stack Excti liﬁb
Monongabela R Coal 60 91
Preferred 50 32l 33
Mortgage Bond Co 100 ]3& 114
Nat Bank of Cuba 100 106
€National Surety 100 215 225
Xev-Utah Min A Sm 10 7ie
eNew Central Coal..
aNew York Dock
{Preferred___ %
N Y Mtgo A Security___ 1004 215 219
N Y Transportation 293 4
Niles-Bem-Pond com ___109 9%
Nlplssing Mines *734
Onlo Copper Co 10 =112 15,
On.ario Power Co—
1st g 5s 1943 opt___ F-A 981
e Ontario silver 100 1%4
Otis Elevator com 100 G 70
Preferred 99 .01
Pittsburgh Brewing......50 1717
Preferred *42 421*%
{Pittsburgh Steal pref..100 104
Pope Mfg Co com 100 43 45
Preferred 100 78 7
Pratt A Whitney pref»mn 98 102
Producers Oil oo 85 100
rRay Consol Cupper—Sees vk Ex US5
112 117
100 500
rl00i; 108
119 121
Unger Mfg Co. 255 265
2 4
4 8
u
1st M g 55 '31 red____A-( [/ 12 15
Adjust M 5s Apr 1 1931.. t 1 3
standard Coupler cora.-10i 42 45
Preferred. .101 105 115
{Standard Milung Co___10< 12 17
47 53
85 8s
58 59
1UU2 103
100 101
Exc  list
Exc  list
Exc Ust
98 100
84 85
125 135
*534 6
4 8
50 55
) 25 40
{ stk * x list
J 38 a1
) 103 113
J 102 104
Z43 44
) 101 109
0 H4  1ng
) 10 16
) 216
) 70
0 113 116
80 95
S 105 110
J 100 105
J 95 100
3 22 29
0 85 96
U s Steel Corporation—
11411 115
- 1141 115
K 100 —
Westchester A a
0 1*9 166
01*1441 145
Worthingt'n Pump pref.108 107 112

Ex-dlv

* Ex-rights



BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARK PRICES—NOT PER CENTUM PRICES Sales STOCKS Range since January 1
of he BOSTON STOCK On lasts oj 100-share lets.
Saturda Monday Tuesday  Wednesday — Thursday Friday Week EXCHANGE i
Aug. 2 Aug. 28 Aug. 29 Aug. 30 Aug. 31 Sepi. 1 Shares Loicesl.

Railroads

*10212 102% 10338 10317 10312 104 =« % 10378 103’ mAlch Top & Santa Fe.100
*101  1013.1 ’ﬁ_ ﬁ ﬁs %‘% *ﬁ%%ﬂ *{[&ig%ﬁ Do pref loo

*221 *219 223 £219 219 123 Boston & Albany_ 100
127 127 +127  127% 127 127% 127% *127 12717 *127 127% Boston Elevated 100
*217 217 217 - *217 231 *217 N 217 Boston & Lowell .100
102102 102 1023, 2]& Y%-102 103 JbZJ/OM/O"i& 104 Boston & Maine.. 100
T298 *295 . *295 - Last Sale 208 Aug: Boston & Providence.100
212 1212 “1510 %/0 ¥4 120 14 *12% 14 12 12 2108 oston Suburban El Cos
2P 7514 7514 <75 «75 *75 . 75 31 Do pref_____
* 13 13 » Last Sale 12 July’ Boston & Wore Elec Cos.
50  » « 56 56 56 Last Sale s1 Aug’ Do pref
165 105 165 © %165 164 165 *164 165 *165 166 OhioJune Ry & 1JS'y lloo
* 114 114% Last Sale 114  Aug'11 Do pref________
Y271 .. w271 L. w271 *27r Last Sale 272 Juiy Connecticut River.. 100
*12712 128% 12712 12717 127% 12717 128 128 128 128  z126% 12C% 99 Fitchburg, pref 100
*159 i 16112 16117 161% 161% *161 165 161% 161% *161 165 103 Ga Ry & Electric___ 100
*93 - *92 . x92 *92 Last Sale 92% Aug: Do pref.. 100
* ool 145 1485 14 145 . 2Maine Central 100 h
2TMSE a7 aTw a7 17% 17 17% 17 17% 1714 17% 1,841 Mass Electric Cos.. 100
*88 8817 +8712 88  «g7% 88  +87% 88% g7  a73. 86 86% gg7 Do pref 100
13214 133 13112 132% 132% 133 132 132% 13178 132% 132 133 1,295 N Y N H & Hartford.100
" Last Sale bp duiv Northern N 11 100
22 .. ;2 w212+ 7 1 *212 Last Sale July i Norwich & W or pref 100
*18712 188 18712 18712 187% 187% *187 % *187% old Colony 100
35 35 *35 40 *35 40 *38 40 *35 40 Rutland prer___ "100
*10912 11118 10912 11012 109% 109% 108% 109% *108% 109% Seattle Electric "100
*10U 2 103 104 104 *103 . *103 __ *103 D o
16578 16G34 168 1683, 16678 169 166% 166% 167% 167) 167% 167% 588 Union
*90  90% *9034 9114 4+90% 91%  91% 91% +91% 92% Do
*162 ... *1g2 *162 ... *1g2 @st %Ie 164 Juno'li Vermont 156 Mch
87% 88 714 ]&i 87 871 87% 87% *87% 88 259 West End St.. 87 Jly
P 4 100 100 100 100 100 100 g5 100 63 Do pref... 109 Aug
Allseeltaneons
50 511° 51 52 ¥ 50% 51 51 51 435 Amer Agricul Checm _.100 46% Jau
102% 103 © 10212 102|2 ]ft%]fﬁ? ]iﬁ)/oji%/ﬂ 102% 103 171 , D ' pref... 100 99 Jan
312 317 *312 ﬁ 4 7 r Pneu Service.. 50 3% Aug 25
5% B o o 4% e 1w 1% W Do 30 126 gon b Cpee Service. 2p 3% Aug 25
11412 11417 114 If ~115 110 115% 116 116% 11617 114% 115 260 Amer Sugar Refln___100 113 Aug 12
11514 11512 116 110 115 116 116 116 *113% 115% 115 115% 150 Do pref 100 111% Jan
13214 13273 132 13278 13178 132% 131% 132 132 134% 134 1343, 9,423 Amer Telep & Telcg.100 131.% Aug3o
*28 283, *28 2912 *27% %) Last Sale 2896 Aug'I1 American W oolen 100 28% Aug 17
88 881 g3  ggi2 8% @ 0 88% sss. 88w 882 " Do  pref.. Mcl> 29
8 8 8 iA(IGqu&W 1SS 1,.100 8 Aug 24
17 17% 50 Do pref__ 100 17 Aug31l
Last Sale July"11 Boston Land.. 10 5% Jan 13
+152  1531* *152% 153% *152% 153% Last Sale 164% Aug'11 Cumb Telep & Te'legllOO  145% Jan 10
912 93 *9% 10 9% 10 9% 9%  x9y 9% 93, 10 325 East Boston Land.. . 7% Jan 18
94 93 93 10 Eastern Steamship...100 7878 Feb
286 280 250 286 286" 286" o 286 *1111 28%6' 285 285 146 Edison Eleo Ilium. 100 £278% J'ly 14
10114 151% 151  152% 151 151 153 153  £161 151 217 General Electric.. 100 £145% Mch 3
93 93 93 9338 93 93 x02% 92% 92% 03 92-% 93 504 Massachusetts Gas CoslOO  87% Jan 3
9734 9734 g3 93 97% 98 9778 98 97% 977s 97 97% 241 D o pref 100 94% yne27
*225 235 2267s 2267? »223 230 230 230 *22S7S 230 *22878 229% ﬂMergen(halEr Lino. 100 211 Jan 4
*334 412 *334 417 «3q 4% *3 05 ]_‘Ij_% Last Sale 4% Aug'l; Mexican Telephone.. 10 3% M ch 20
#111 114 *111 114 a0 o113 I *110 113 110% 113 55N E Cotton Yarn.. 100 110 gan 3
*107 109 *107 109  *107 108% *107 108% Last Sale 108 Aug'll .. Do pref.. 106 Jar 3
(145 146 145 145 145 145 145  145% 14506 14534 1459 14534 1, N E Telephone 137 Jau 14
*105 co %105 *105 ... *105 ... Last.Sale. 1040 guiy n Pacific Coast Power..100 96 Jan 9
*6412 __ xg4 60 64% 64% 64% 64% 64% 64% " Portland (Me) Elec..100 62% J'ly 29
15712 157% 156 158 150*% 166* 156 156 156 166 Pullman Co 100 150 Awug2s8
14 14 * *13 14 % 50 tton-Hole.l 10 £12 Jan 6
10138 101-% ].J(ﬁ%]iﬁ 10178 102 1& 1& ]tﬁ 1&% 1% 1%  5e, Sebi . % 100100 Jan 20
29% 29% 29% 291 *29% 30 *29% 30 *29% 63 Torrlngton .. 25 29% Aug20
*27 29 .. 29 28 28 28% 28% *28 30 90 Do pref "25 27 Mch 23
181 182 180 180 182 18217 181 183 182 183 183 183 259 United Fruit.... 180 Mch 13
40% 42 40% 40% 42 42 42 42% 42% 4 42 45% 277 un Shoe Mach Corp_. 25 40% Aug 20
28 28 *27% 2734 *27% 27% *27% 27% *2734 28 28 28 58 .. Do pref___ 25 279 Aug 14
69% 69% 697, 71 69% 71% 69% 70*8 £68% 69% 69% 70 840 U S Steel Corp 100 £08% Aug 31
114% 114%  114% 1141* 114  114% 114-% 114% 11434 1143, 114% 115 134 Do pref . 100 113% Aug 25
*1012 17% *16% 18  *16% 18  *16% 18  *18% 18 16%  16% TQ West Telep & Teleg_.ioo  16% Jau 17
#9012 0712 +9612 97% *96% 97% *96% 97% *96% 97% 98 98 Do pref.. 89 Jan 23
Alining
4% 41? Sf) 4% f2 *4% 5 4% 4% 715 Adventure Con 25 7% J'ne 16 4 3y
j% ﬂ i H 3% 4 3 13-16 4 ,690 Algomah M ining. 25 2% Aug 24 11 J'ne 13 73, Deo
22 22 23 25 20 26% <--- 845 Allouez 1 25 31 Aug2 39 Jan 31 3y
%_‘6) 5779 57% 5s%: ﬁ 58% 57% 57% 507, 58% *57% 68 ® 6,672 Amalgamated Cop'p’erl00 5678 Aug 31 71% J'nc 19 55% J y
% 217, 219 22 22 22 22 22% 22% 3 23 m7s AR LR LURY &sm. 25 o1 Augas  30% 3inel 1912 31y
2 21 2 2 2 1% 178 £ 3,466 Arizona Commercial. 25 1% Aug24  18% J'ne 14 12% May
*.50 % *.50 65%.50 70 +.50 .70 Last Sale wo  Augr1z 7 Son?hza Dev Co 10 50 Jan 75 May22 50 Mch
4% 5 4% 4% 5 5 4% 4% a4y 23, 785 Bos& CorbCop&SITMG 5 3% Aug24 150 Mn.uar 10 May
3% 3% 3% 3% 3% 3% 3% 3% 334 895 Butte-Balaklava Cop. 10 3% Aug29 6% Jan 1 417 Nov
14% 15% 14% 15 15 153,  15% 15% 15 15% ' 14% 15 3,732 Butte Coalition 15 14 Aug 20% M ay24 15% J'ne
47% 48 48 49 48% 49 48%  48%  48% 60 50 61% 3415 Caumet * Arizona.. 10 46 Jan 19 63 J'no 443. 3'iy
410 415 *215 420 420 420 410 410 410 410 410 410 26 Calumet & Hecla 25 400 Aug 16 545 Jan sou  J ly
8% 8% 8 8 8 8 *9 10 9 0 160 Centennial 25 8 Aug24 15% Jan 1312 J iy
*.05 S|~.05 3)7 *.05 -07 *.05 07 Last Sale o7 AU9‘|1 77777 Cons Mercur Gold 1 .05 Jan 15 J'uel 01 J'ly
50 51 50% 61%  51% 62 61% 51%  51% 62 52 1,418 Copper Range Con Co 100 50 Aug25 69% Feb 58 Feb
5 51 x5 5% 5% 5% 5 5 5% ]86" 276 Daly-W est.. .20 8 Feb _ 6% J'neKl 317 Sep
878 9 9 9% 9% 978 9% 10 o ]b) ]ﬁ% 3.591 East Butte Cop M in.. 10 8% Aug25 14% J'no2 6% J'ly
7 678 6% 7% 7% 7% 7% 7716 7% 6,071 frranklin .. 25 6% Aug2 14 J'ne 9 Dee
4% 4% 4% 4% 4% 4 5-16 4% 4% 4% 8,517 Giroux Consolidated. 5 4 Aug2s 8% Feb 0 J'y
27 28 28 29% 30 2" iaie 28 28% 2% 2 327 Granby Consolidated.100 26 Aug25 4317 J'ne2 20 J'ly
) 6 6 6% 6 61-16 6 61 6 6 % 3,455 Greene Cananca 20 6% Mch II) 7% J'ne 19 G3? Sep
1734 18% 19 19 19% 1978 19 19 10% 19% 642 Hancock Consolidated 25  17% Aug 26 301, .J'no 19 14% 31y
+1 1op +.50 .85 K0 O 735 Helvetia Copper 25 90 sep * 2 Feb 1% Oct
0 638 6% 6% 6% 6% 6% 7% 7% 7% 7% 7% 3,655 Indiana Mining __ 25 6% A ug23 16 J'no 2 10 3y
6% 67-16 65-16 6% 6% 6% 6% 6% 6% 6% 078 67, 2,705 Inspiration Copper. ..10 6% Aug20 9% May27
32 32 32 32 31% 32 32 32 33% 33% 337, 337, 660 Island Creek Coal 1 29% May 9 40%J'ne _ 300 Dccn
%& ﬁi) 85 85 85 85% 84% 85 85 85 85 85 464 Do pref.. . 1 84% Aug 30 91 J'ne 3 841, Nov
A) 13 13 13 13 13%  13% 13% 14 14 14% 675 Isle Royale Copper.. 25 11%. Auqr23 19% J'ne 13 1312 M ay
*4% 4% 4 1-16 4% 4 1-16 4% 4% 5-16 4% 4 7-10 *4 4116 1,785 Kerr Lake . 5 £4 Sep 7-8 Jan 21 £0 " Sep
’i 2% 23-1623-16  *2% 2%  *2 2% *2 2% x2% 23. 550 Keweenaw Copper__ 25 1% Mavlio 3% J'ne 15 3 3y
23%  23% 24 23 23% 23 23 23% 24 24 243" 3,306 Lake Copper Co _ 25 22 Aug24 40 J'no13 2812 31y
3% 3% 3% 3% 3% 3%  *3% 4 *3% 3% 3% 305 La Salle Copper 25 3 Aug 17 0 Jan _ 0% Dec
-7 % 47 7% %7 % 7% 7y Last Sﬂ|e 7% ug'dl, ———_Mason Valley Mines 5 6% Apr24  10% May29
5 5% 5 5% 5% 5% *5% 6% 5-% 0 @A\ 6’/0 1,250 Mass Consol_________ 25 4% Aug 24 10 J'nel9 4% M ch
*.90 -85 95  *.90 *.75 *.00 1 125 Mayflower______ 25 20 Feb 18 3 Mayis 35 ct
1834 18% <18% 19% *19  10% 180 10%  18% 1806 10 1 60 Miami Copper.. 5  18% Apr 2278 j ‘ne2l f]|y
*2 2% 2 2 *2 2% *2 2% 2 2 *2 %‘70 300 Michigan____________ 25 1% Apr 3% Jau 3% Deo
37 37% 38 38 38 38 38 38 39 40 625 Mohawk . 25 30 Apr 18 53 J'noi. 43 J'ly
1678 17 W% 7% 17% 17 17s 17w 17 2\ 8 2420 Nevada Consolidated. 5 1078 Aug26  21% J'nel5 170 3y
2 2 *2 212 *2 2% *2 206 *2 4 - 85 New Arcadian Copper 25 2 Aug 16 4% Aor 28 312 31y
- 7% 779 7% 779 7% 7% < 88 Il" 565 Nlplssing Mines___ 5 7% J'ly 24 11% Feb 17 934 Jan
215k 226 2 23% 23 23% 223, 234 § 23%  23%  23% 4378 North Butte.. w15 21% Aug25  30% J'no 2 18 Jme
4 4% 4 4% 4% 4% 4% 6% 5% 6% 2,965 North Lake____ 25 3% Aug 23 9% J'ne 3 6% Dec
4 4 4% 4% *4% 4% 41 6u 5 5% 365 OJlbway M ining..._ 25 378 Aug 25 8% J'ne 6 5 Sep
*1% 2 *1% 1y "2 1y 2 *134 2% * 17, 100 Old Colony__________ 25 60 Jan 5 3% J'ly 10 25 Aug
35% 36 & 3*7" 35% 37 36% 37 g 38 h;l- 38 935 Old Dominion Co___ 25 35 Apr22 49 Jopeis 29t I'nc
89 89 89 *86 89 88 88 % 89 8 416 Osceola_____ 25 88 Aug23 154 jan 3 111 *J'ly
8% 8% 9% 10 9% 10 1010 9% 9% *9% ]b 255 Parrot Sliver & Cop. 10 8% Aug24 13 Mayz2 11 Dec
64 64 65 66 65% 65% £65 65 65 65 65% 175 O uincy ... . _ 25 63 Aug24 74 Jme21 60 J'ly
13% 131 14 14 13% 13%  13% 1375 1378 1378 14 1,720 Ray Consol Copper.. 10  13% Aug2G 189 jan 4 15% J3°ly
*.75 90 * .75 1 +.75 1«75 SIS% 90 Aug'll Santa Fe Gold &cup 10 % Apr 20 1% J'no 10 1% Nov
8 8 8% 81 8 8% 8 0" 8% %83, 1345 shannon .10 7% Aug 18 12y Feb 2 834 31y
* Si *.sb 71 *.50 *.50 Last Sale 70 Aug'll South Utah M & S ... 5 .70 J'no20 I'io May 18 1 Dec
2 % 22%, 220 22% %22 2200 23w sa 24 865 Superior_____ 25 21 Augll 42%Jan 3 36 J'ly
3 3% 31-16 3% 3% 3% 312 3% 3% 3% 3% 3% 2,215 Superior & Boston Min 10 215ia Apr 7 8% J'ne 15 4% Deo
o 24 24 24 23%  23% 23 23% 24 247, 25 415 Tamarack_____ 25  23% Aug31 62 Jan 3 45% J'ne
3% 3% 3% 3% 3% 3% *3% 3% 3% 3% 3% 3% 115 Trinity .25 3% Aug 23 5 Jan 3 4% Dec
31% 31%  319% 31%  31% 31% 32 32 32 32% 32% 32% 1882 U'S Smelt Ret & Min. 50 3106 Aug 26 40% J'nold 30 Deo
45%  45% 459 40 46 46 45% 46% 46 1073 D) opref. . 50 4504 Aug 20 49% J'lie 26 453, 31y
*2 2% 2 2% *2% 2% *2 2% 2% ]%)’ 1.370 Utah-Apex M ining... 5 2 Mch 10 3i23'nol6 2 Dee
120% 1278 33 43 129 12% 12% 13 12 ]% 1260 Utah Consolidated... 5 9% Jan 20 20 'J 'ne 14 12% Dec
41% 420 42 42% 429 423, 417S 42% 42 “2% 765 Utah Copper (Jo____ 10 4104 Aug26 62 J'neld A3934 ) uo
21-16 21-16 %2 2% 1% 1% 2 2 *2 2’/0 115 Victoria 25 1 Aug 17 212 Feb 7 2 Deo
5 5 5% lcf)% 105% @% 6% 103% ]d) ICBk 535 % 1,100 W inona___ 25 4% Aug24 9% Feb 6 5 J'ly
*98 100 98 99 00w 10D 200 W olverino 1. 25 98 Aug2s 122 Feb 10 120 J'ly
.00 e 1 L x.90 1 x.80 1 ».8s ! *1 L% 200 vvyandott ©o2s 1 Aug22 2 Feb 6 Vaity
* Bia aaa aaxed price, stock, cA tftpeid. aE ~took dir, A Sx-rights. a S rot w
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Sept. 2 1911.1

ttun ) i Range HON IBS i~ s . Range
B0STON STOCK Exon ok ' FPrgldcaey R\all\aegle(t%r Slnge BOSTON STOCK EXCH'OE 1£ E Lt{i'ggy Sinc%
WKKK lINUIHn SEfT | Sept 1 =4~ January 1 W eek Ending SErx 1 i-a-c Sept [ January |
Bin Ask Low So jLow High 1 IBia ASK Low H |(//|| vo Low High
Am Agrioul Chem 1st 0s.1028 A-0 . > Meill  101% 6 101% 102% !lltnois Steel (lebon 5s——-1913 A-O  100*3 1100% Aug’ 100 108%
Am ‘ielen itoTei cou tr la.1020 j .j 90% sale  89% 88' 89% 02 lit Falls ASioux Cist7s..1017 A-O 117 Apr’ 08
Convertible 4a. 102(5 M -5 105 100 1044 104*4 1104 1U % Kan C Clin A Sur 1st6a...1025 A-O i 04*aFeb’ll 94*4 04%
Am Writ Bauer 1sts £6sg 1919 j . j 90 Feb'll— 00 90 Kand Ft SA Gullext5s..1011 J-D . . 100 May'll 100%
Am Zinc 1;* S deb 65.... 101.0 M-N ipo~ * » % 3 100 122+ Kanc FtscottA 4105 M-N 110% 1L7* 116*3 Aug'U 110 %
Anz Com Cop 1stoonv Os 1020 J-D 46 Sale 38 45 28 36 929% Kan CM A Bgends.. M-s1 02 92 Aug'll 03*a
Atcn IouA S Flogen g 4s..1005 A-0j UB% 99% 08% J'ly Il 08 00 %3 Assented income 65 ... M-S . 01 89 Aug 11 'l 88 00
Adjug[men[g,;S‘ ly 1005 Nov 919 92'4 91*J'ly'Il 01 01% Kan CA M ByA Brist 651029 A-O, 102% . 102 M ill'll 102 103
Stumped J’ly 1005 M-N ut'4d 02% 92 May'll 01 02 | Mainecentcons 1st 75...1912 A-O 102*4 Fob'11 102% 102%
60-yearconv 4s ..1056 J.D 113 J'ly 11 100% 113 1 Cons 1st4s .. 1912 A-O 101 % sep '05
10-year conv 6a.. 1017 1-D 1o 3*Mar'I1 108% 110% Maro HoughAOnllles 1025 A-O 115 J'ne'08
Atl UulE AW 18S Lines5s.'59 j-J GG% Sale 66% 07 19 66% 73 IMussGas 4*38 .. 1020 J-J 00% 100 00% 100 *16 ,09% ibo%
Boalou Elect 1. consol 55.1024 M-S 110 Fob'04 M loll Teleplst 65 ... L1917 3-3 09% Mav'll 99% 99%
Bosiun A Cowell 4s.... .101(3 J-J 1004 Mar'09 M iutio Gen Elec con g 5s 1920 J.J 102 % Aug 01
Boston <A M aine 4% s. 04433 1014 Oct '08 New Eng Cot Yarn 5s___ 1020 F-A 100 103 100*4 iuo 4 i 100 io3
Boston Terminal 1St 8%s.1047 F-A 112 % Jan '03 New Eng Teleph 6s... A-O 101% Alar' 11 101% 102
Bur A Mo Kiv eons (35 ... .1018 J -J 103 Jan'll i*U3* *1+03*3 i A-0 100 '3 bep '08
Butte <6 Boston 1st Os...1017 A-O 100 J'ne’0l England cons g 5s...1046 J-J
Butto Eleo A l'ow Istg5s.1961 J-D Boston Term 1st 4s.. A-O
Cedar Bap A Mo It 1st 75.101(3 M-N ..... 111% Aug'H 1*% 11i Now Biver (The) conv 0s.1934 J-J 76 Oct '10 R
Cent Vermt 1stg4s..M ayl920 Q-F, 90 90 90 2 87% 90% N YN 1111 con deb 3%sl060 J-J 06% May'Il ...1 96% 99%
CB <e lowa DIv lat 68.1010 A-O 11103 Oct '07 Conv deb Os (etts).. 3-3 133 *# May' 11 132% 13-1%
lowa Div 1st4s .. 1010 A-O 90 Feb'll Old Colouv gold 45 .. F-A 101 A pr'oo
Debenture 6s 1013 M-N 101%4 May'll ib'6% 101% Oreg By A Nav con g4s..1946 J-D 08% Sep'09
Oenver Baton 4n. 1022 F-A 09*4 May'll —  99% 100 Oreg SU Dine 1st g Os.. F-A 114% Feb'll Diru % i*u%
Nebraska E xton Is. 1027 M-N 90 *3M ay'll __  98% o00%3 BoreMarquettetieb g Os. 1912 J-J 08 J'ne'll 198 08%
BA B8W 8Eds 1021 M-S 90% Fob'll 90‘s 0g+*sg Bopub Valley 1sto tOs...1910 J-J 103 Jan'll 1103 103
Ilinois Div 3%s. 1040 J -3 87 % Aug'1l T 87% 88% liutland lstcon gen 4%s.1941]J-J 107 % .s0»'05
O'blojo liy A StK Yus 60.1016 J-J 102 Aug'll —_ 100 102% Butland-Cauadian I1st4s1040 J-J 102  Mar'02
Coll trustrefunding g 481940 A-O 00*4 Aug'1l —— 80% 90% SavauualiEleclstcons 6s.1052 J-J 70% D ec’10
Oh MU A St P Dub D Os..1020 J-J 114 Jan’ll 114 114 Seattle Eleo 1stg 6s.. .1030 F-A 104*3 Bale 104% 104 % 1 104 106
Oh M A StB Wia V 'iiv (5a1020 J-J 113% Fob'll 113% H3% Sliannon-Ariz 1st g Os.... 1019 M-N 91% Aug’'l1l ;91 93
OhioeaNo Mien 1st gu 5a.193i M-N 99 100 100% J'ne’1l — 08% 101 Terre Haute Elec g 6s__ 1020, J-J 97 Apr'o7 .
Ohio* W Mich gen 6s___1021 J -D 09% 101 100 Aug'11 100 101% Torrington 1st g 6s .1018.M -S 100% M ar’10 i
Couoord A Moutcons 4s..1920 J-D 91 Deo'07 Union Pao BB A 1grg4s.10J3.7j3-J 100% J 1y "I i*0*6% i*oT"
Conn A Bass It 1stg 4a...1943 A-O 20-yearconv 4s 1927 3 -3 104% Apr’'ll 104% 104%
Cudahy Pack(Tlie)lstg 6s 1024 171N United Fruitgens 14*38.1923,J-J 90* 07 Aug'll 95% 97%
Current itlver 1st 65......1020 A-O 97 Mai'll *9*7 97 U S Coal A Oil 1stsf Os..1038 N1-N 165 Nov 10
Det Or Bap A W 1st4s...104(3 A-O 80 87% J'ly "Il - 87 87% U S SteelCorp 10-00yr 68.1903 M-N 104%  104% 1104%100
Dominion Coallet s t6s..104(3 M-N o8 98 % 08 J'ue'll 95% 08 West End Street By 45S....1015 F-A 00 May'll .l; 98% 99
Fitchburg 4s. 1916 M-S 1 % 2 Cold 4*38. .19)4 M-S 100 ¥May' 11 100% 100*3
4s .. 1927.M -S tD y Gold deuenluro 4s 1910 M-N 08*3 a lo
Promt ELKA MoV 1sttia..1933 A-0 128 J 1127% 128 Gold 4s 1917 F-A 00 Aug'1ll O0S's 99
Unstamped 1st Os.. 1938 A-O 140 i W estern Teleph A Tel 5s5.1932 J-J 08% Sale 08*3 03% 00% 100
at Nor OB AtjeoU U-4s 1021 J-Ji 90% Sale 00*8 10 1+9*50% *980 W lacomuu Cent 1stgen 451940 J-J 03*4 Jan'Il 03*. 93%
Bogistered 4s.. .19211Q-J | 90*« 1195% 98

Note—Buyerpaysaccrued interest In addition to tho purchaso price lor all Bouton Bonds. *No prioe Friday; latest bid and asked. “J Flat price

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Range Since Range tor trevious

Share Price*—-Not Bor Centum i ACTIVE STO
Brices Sates 1 e Jan 1 1911 Year (m 10)
Saturda Monday \ Tuesday Wednesday Thursday  trldau Week \(tors?onkds anéillnactlve ) )
August 3’6 August %/8 | August 29 August lif) August 31 Sept 1 ocks see below) Lowest Highest Lowest  Highest
Baltimore B 1
92 “90 92 . .Gas EL E. A Bow.100 C4 Jan 9 94 May29 40 Mar 61%Deo
.......... 90 09 *99 90% 09% *99 uu si 36 Do pref 100 89 Jan 9 100*3J'ne 7 bO Mar 00 J'iy
2t 60 121 Jan 11 130% J'nedG 115 Jan 132 Feu
xpgu *e23 25 *22 +23 24 Seaboard(new) 100 21 Jan 4 28%J'ue 3 18% J'ly 27% Jan
463 00 V60 66 *60 64 Do 2u pret. .100; 43% Jan 4 02 J'110 3 40 Oct 47 Jan
v17e3 18 “17% x170% 18 17% 17% 17% 17% *17% 1/70 7600 United By A Electric.. 60! 16% Jan 0 10% J'ly no 12% May- 10*3 Deo
Bliilntlelphia
*11 12 *11 12 *11 12 *11 12 *11 12 *11 12 American Uemont.. 50 12 May23 17*3Jan 4 17 Dec 28 Jan
%44 '3 46 *44% 44% 41%4 4477 44% 41% <44% 44% 214 a1 0l American ItaUwaya. 60 42 Jan 6 45*3Jan 20 41% J'ly 60 Jan
*43*3 44 44 44 44 44 44 44 *44 41 % 44 44%4 1,626 Cambria Steel.. 50 42 *3Jan 3 4s% teol8 40%J'ly 55 *3Jan
119 11% 11w 11% 11w 11% 1%9 U% 119 11w el104 12 254 Electric Co ot America 10 11*8Jan 4 12% Jan :4 11% J'ly 12 *3Jan
61 61% 61% 62 62% 62% 61% 52% 51% 52% 62 % 624 Ole Elec Storage Battery.. 100 48+*3 Jan 3 60%J'nelsé 42 J'ne 64 % Star
+28 28% 28 28%  *28*3 29 *28% 29 *28 % 29 **28 23 s* Gen Asphalt tr ctis ....100 28% Aug26 34% Jan 10 19% J'ly 31% Deo
68 68 68% 68 % 68*3 63% 68*3 *08% 60% 08% 08% 160 Do peeltrctls___100 08 Aug20 83% Jan 30 04 J'ly 84% Jan
7 *7 7% *7 7% *7 7% *7 7% 7 8 Keystone Telephone... 50 7*3A ug12 0%Janitl 7 J'iy 13 Jan
23 23 *23 23%  *23 28% 23 23 *229% 23 23 23 0*75 Duke superior Curp___100 23 Augto 32 Feb 0 15%iJ'ne 20% Deo
(‘33 87 86% 86% 86% 86% 86%4 86% bo 86% 86 88 816 Eeiugh C A Nav trctls. 60 83*3J'ne20 08 Jan lil 80 J'ne .23 Jan
80 80 79% 80% 79% 80% 78%4 73*3 78%, 79*18 78% 134 3,010 Eoliigh Valley.. 60 78% Aug3o 00*3 Feu 3 02%J'ly 21% Mar
69% 60% 60 60% 60 Bu% 60 60-*iq 60 *B W5io 60% 6u% 4,440 Beunaylvama BB .. 60 5J% Aug20 05 Feb 2 61**18 J'iy uT'xtjMar
*50 A *50% 61% *60 %. 1+*3 51 62 *60% 61 61 61 il Phiiadelp'aCo (3" Itlsu) 60 ro0 Jan 3 60% J'ue 6 43 J'ilt 63%Jan
10 % 16% 16% 17 17% 17 17 16% 16% *16% 17 1,345 Philadelphia Electricj]. 25 16 Jan 10 18 J'ly io jlJ% eO 16 % Mar
219 22% 22 220  22% 23 22% 220 *220 22% 2258 22~ 5vJ6 Phils Bap Trvottrctls 50 17 Aprie 24*aAug L i5 Api 28*3Jan
69% 70%  70% 71 70% <i7ie  70*4 70% 70%7013i, 70% 71 10,410 Beading.. 60 00% AugJO 80% Feb 40 05*3J'iy 86 Feo
6% *b\ 6% 6% 67a 6% *6% 6 0 6 1,200 Touopah M ining 1 6*sJ'ly 28 8 ,Jan 17 b %j an 0*16 M ay
49% 60% 60 60% 60% 60% 60% 50% 60% 50 % 50% 61 2,54 Union Traction 50 43 Jan 3 62%Aug 1 38 Oct 52% Jan
86% 86% 85% 850 85% 80 % b6aa 8a% 80% 80*3 850% g85+uy 1,230 United Gaa Im pt. 60 86% Aug10 8u%Jan O 79 J'lj 06*8Jan
Btu i,amait a Bid PHILADELPHIA Bid Ask PHILADELPHIA Bid \Ask KALTLHOUK Bid 1 Ask
iuuctivo Stocks . Bonds i'll A Bead 2d 6s '33.A-0, 115 !110 City ExIAImp 6532 M S
American Milling 1o 1% trices are all *and Ex Imp 51 4sg '47.A-01 Clias (Jliylty i»16s'283-J 102% 104
Cambria Iron . 44 44 % interest."” Terminal 55 gi.94x.Q -Fj Chas By GA EI&s'90 M-S 06 97
Central Coal A Coko.100 77% 80 AItAliV Elec 13838 .F-A P W A B eoltrdas™21.3-J City A Sub lat5s..'22J3-D 106 106
Broierueu 100 79 81 Am Gas A Elec5s07.F- «xg*4% 85 9% Bead Trao lat6s 1033 J-J 120 125 City A Sub(W as)iglI5s, 48 103 105
Consol Traool NJ..100 AmUyseouv5s 1011.J-D 100% 100% Booh ByA liCOu6s'64J-] CoalA CBy 1st55'10 A-G 91% 05%
Germantown Bass. Coll tru.t 6s 1017.A-0 93% 04% Epanisn Aiu Ir 6s '27 J-f 101 |IUI% CoalA 1 By 1stos'20F-A 101 102%
Huntingdon A B T 60 6 Ail C Eleo ref 6s '38..U-S Stall'd Gas A E 65 "25 M -N 103 ColAGruv Ist6s-1916J-J 106 107
Preferred. 14 18 BergA EBrw IstOs'21 J-J Stand StIW kslat5s'2bJ-J Coi.sol Gas 65..1039 J-D 108 109
|nd,anapo|,SS‘ Bethle Steel Os 1008.Q -F 117%* U Trao Inu gouos'l0.J-J 04V . Geu 4ws 1054 A-0 95 06
Indiana Union Tr__ 100 ChooAM el8t6s 1040 J-J Ull Itys Trctls 4s'493 AJ 77 Cous G E A P 4%88'36.J-J 86 % 87
Insurance Cool N A..10 ' 20% Oh Uk A G gou 6s'10 J-3 102% United Itys luvistcollti FairA CiTr ist5s'38.A-0 90% 100%
Inter Sm Pow AChem .50 Cou'l'raoolINJ 1st 6s.'33 75% sios 11*26.. .M -N 83*3 ClaA Alaisleou 6s'453-3 105%
Kentuoky Securities, loo "le i6lA DoiCoByatrctfs 4s'i."J-J W eisbacd s 155 1930.J -D GaCarAN lat6sg'20J3-3 105 106 %
Keystone Tolep v t 0..60 @ 7 F,A A isIM 631020 M-N W lks-BGAECOU0s'65J-J Georgia P 1st6s...'22 -3 110 114
Brelerred.. 60 31 Elec A Beo Tr stk tr ctfs *89% "8*0% York Itys lst5s 1037.J-D Gabo A Fiaisles 1946J-J 107 109
KeystoneW atch Case.100 Gen Asphalt esiOlO.M -S 9-1>6 05 G-B-SBrow 3-4s 1961M -S 42*3 43 %
Leh Vail Tran v tC...60 8 814 ludiauapoliB By 48.1033 82% BALTLIlOItE Kuoxv True 1st 6s '28A-G 104 105
Preferred v t c.. 219% 22 Interstate 48 1043 ..F'-A 611 luuciivu 85ocKm Jlaeou ItyA EtLst6s'63J3- 07% 09
Lit Brothers.. Koystono Tel 6s 1935.3-J be Ala Cons CouiA lion.100 36 Md Elec By 1stos'31a -U 08 98%
Little Schuylkill.... Lake Sup Corjpiue 65'240 67% Prot.. ..100 Mempuis .st 1st 5s'4e J-J  98*3 09*3
Mluehlll A Schuyl U..50 *60% EonigUiSav 4*us '14.(4-3 101 - Allan CoastL (Conu)lOO Alt Ver Cot Duck 1st es 77%  77%
Nat Gas Elec LtA P o 100 20 Gou M 4*jsg,1924.CI-F 104 - Canton Co 100 NptNAU P 1st6s'38 M-N 04%
Breierred 70 Loll V O 1st 6s g '33..0- 109 100*3 Georgia Sou A Fla..100 NorAPorTr Ist6s’50J-D *88**3 89%
N Haven Ilron A Leh Vextds 1st19483D 101 1st prof 100 Noilii Cent4*a»1026 A-0 102
Northern Central.. Consol 6s 1923.. J-D 2d prof.. Senes A 5s 1026....J-J
North Pennsylvania..60 0(j" 97*" Consol 4%8S 1923...3-D  *1*0*3% - G-B-s Brewing loo 1% Series B 6s 1926....-J no
Pennsylvania Salt 113 114 Annuity 63. -D 147 148% Houston Ol 8% 99 Pitt Uu Trao 5s 1997 RN}
Pennsylvania steel..100 Gen eons 4s 2003.M-N 97 % 07% Preferred. 71%3 72+3 Polo Vallst5s 1041.3-3 105
Preferred ... . Eeli V Trail con 4s '35J] -D Kav FlaA Westos'34 A-0 109
Phlla Co (Pitts) pro!...60 42% 43 Istsenes A 4s 10J0M -S 86 Honda Scab Air L 4s i050 ..A-O Si% 87
Phil Gorman A Norris.50 150 151 istseries Bus 1935.-1L-S trices are all - and Adjust os 1040. .F-A  15% 76
Phila Traction .. 50 84*3 85 NatEHA BserB os'10J-J  07% 100 interest." Seao a Boau 55 1026.9-3 106
Bailways General 10 New Con Gas 6s 1948 J -1> Balt City 3*35 1030... 92 g2+s South Bouud 1st 6s..A-0 105
Tonopah Belmont Dev.l 0*2 0% N YBIiA No 1st4s'30J-J 08 4b1054-1965...Various luo* 101*3 UEI1,AP 1st4 3829 M-N 93 % 95
Umted Cos 01 A J . 100 income 4s 1939...M -N - 6s 1916 .. 104 104*3 UnBy A El1lstd4s’40 M-S 64 84%
Unit Trao Pitts pret..50 Penn A Md Steel coo 6s. AuaeosUa A Pol6s. . 101 1013 Income 4s 1040...J -D 62% 62%
W arwick Jron A steel. 1 *10" 10% I'a A N Y Can os M0.A-O AtlCo.ut E(Ct)ctLs 6sJ-D Funding os 1036...0-D 85% 86%
W ashington-Va By.. 100 43% Penn Steellst5s'17 M-N i'0*3* Ctls of indebt 4s....3-J VaM id 3d ssr 6s '16.M-S 104
Preferred 100 People's Tr trcerts 4s '43 03 03 % 6-20 yras 1925 3 4th ser 3-4*6s 1021.M-s 105
W eisbachCo. 100 io” P ColIstA coltr5s40 M-S 102% B SPA 0 lst4Sis'53i-A 97 g7+3  6th series 6s 1026.M-s 106
WestJoisuy A SoaSli.50 64 61*3 COIIA col tr 55 1951M -N 08% BaltTraolst5s..'29 M -N 107 107% Va (Slate) 3s uew '32.3-J 87% 88%
Westmoreland Coal....50 79 81 Plul Eleo gold trust etts. 103% 104 NoBaltDiv6s 1042 3-p 110 110% Funddebt2-351001.J- 87% 88%
Wilkes Gas A Eloc.,100 Trustcertifs 4s.. 80% 81 Car PowA Lt5sled3b F-A. 91 93 West N Ccou 6s1914 3-3 105 100
York Ballway.. P AL gen M 6920 A-0 107 107% CeutiByconosi932 M.N 105 107 WilA Weld55.1935.9-3 110 112

Preferred ..

Gen M 4sg 1020..AA0

-Bid and asked;

Digitized for FRASER
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no sales on this day.

Federal Reserve Bank of St. Louis

LEx-div. A

rights

IliHe paid." t $12% paid

*$13% paid.

5$35 paid,

aReoeipts.

6$2*2aid.

c$30 paid, ds42% paid.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which rp-miar-

~hai ' «Thi fono 9ol
onh,mn”hained etor the per?ocfl

columns the earnings

nn3 oT

g

ive the

he gross earnings for the latest we(?1
from July 1 to"and inc uf_lng Isuch gtes§ wetelg or mo?tth e
statement to show the fiscal year totals of those roads whoso fiscal year doe3 not be-in wi ,

The returns of the ele}étric railways are brought together separately on a subsequent page

&

r.month an | thAViTt two
0 We aéd’a s ooleinenK”

a "y
tOVLr3 30110 other

period.
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. suly 1 to Latest Dais.
HOADS Week >r  Current Previous Current Previous ROADS. Current  Previous
Month. Year. Year. Year. Year. voen SuioL
Ala N O & Tox Pac- s
N O & Nor East. July 270,373 276,259 270.373 276,259 Ny ont & western 08,236 792 550
Ala & Vicksburg July 123,507 134,422 123,507 134,422 N Y Susq & W est. 317 346 201804
Vicks Slircv* Par ruly 108,400 125,417 103.490 125417  Novolk Southern . Seaaty zens0d
Ala Term & North. juno_ 0,581 7,143 120,104 86.483 Norfolk & W estern 2505.610 001029
Ann Arbor.. 3d wk Aug 48,344 42,651 320,053 278.590 Northern Pacific_ 5,052,360 775082
Atch Topeka &S FcJuly_____ 8.021,614 §,021,539 8,021,644 8,021,539 Pacltlo Coast Co___ 674,1515 720.201
Atlanta Hirm & Atl 3d wk Aug 56,524 51,953 39(1,816 368,770 Pennsylvania R R _. 12721057 2918 395
Atlantic Coast Line Tune 2,332,1.24 2,194,073 31,622,440 20,810.268 Baltdies & A ti 37013 5
Baltimore &0 hio. July 7,321,157 7,547,733 7,321,157 7,517,733 Cumberland Vail 33,530 2%,15%5 254,525
B & O ChTerHit Tune 117211 135,215 1.451,102 1205246 Long Island _ 124 S 164.805 110 1s0e
Bangor & Aroostook Tune 277.046 227,028 3,173,112 2,090,530 Maryl'd Del & Va ﬁi& 17,082 .
Boston & Maine__ Tune 3,863,030 3,664,20! 44,815,084 43,357,175 N Y Phila * Norl 300,403 s Sgé‘%
Bridgeton & saco It Juno 4,455 4,022 51,633 51,007 Norttiera Central. 048.018 %Eﬁ 064093
BullRoch &P Itt3b. 3d wk AUQ 214,530 210.469 1,480,040 1.492.214 IR AATE T s , 084.093
Buffalo & Susq Tune 213,004 200,947 2,374,320 2,212,437 W Jersey & Seash 354,122  'g11,03 811,031
Canadian Northern. 3d wl: Aug 307,500 256.500 2,435,630 1,063,400 Ppennsylvania CO... 4,423,384 1,7//,331 4,717,554
Canadian Padlie_ 3d wk Aug 2,267,000 807,000 10.035.000 11,621,000 Grand Rap & Ind 426,534 448,106 448,106
Comtral i NSy 3y wk Aug 224600 224500 1,085,027 15670,318 Pitts CInCh&stL 3,209,008 3,140,315 3,146,315
Central of New Jcr. M ay 2,540,160 2,400,531 26,705,373 25,724,464 Vandalla C 830,128 520 330 oy
Central Vermont__ juno 370,008 330,532 4,000,43. 3,300,057 Total lines—
Ches & Ohio Lines. 3d wk Aug 700,605 649,195 4,671,841 4.608.880 EastPitts & E . ~July 10306 410 10683 337 L0.655.837
Chicago & Alton___ 3d wk Aug 342,613 400,087 2.264.848 2201507 West Pitts & E July 0,278,224 0.521.063 0p3z.837
ohio Burl & Quincy Tune 6,987,380 7,100,474 88,272,208 87,800,517 All East <Ss.wes July 8614 634 50015 208 ,0831.002
p Chic Great West. 3d wk Aug 201,207 278,057 1,795,902 1,737,827 pere Marquette July 1.360.877 1.372.510 0218798
Ohio Xnd & Loulsv. 3d wk Aug 138,837 137.596 950,130 944,287  Raleigh* Southport Juuo Ta1e0 15579 T2e0
Ohio MIlw & St Paul Juno 5,182,263 5,567,339 64.075.905 64,346,304  poadiny Company
Ch MU &Pugsd. Juno 1,233,852 1,171,592 14,516,367 Puila & Reading. 5.476.707 3,368,765
Chlo & North West Juno 6,401,846 0,576,812 74,018,186 '1,175'685 Coal * Iron Co 10070213 1499 661
Chic St Paul M & O Juno___ 1,218.446 1,284,377 16,002,851 5,005,023 Toill ooth 00S.1 3151010 4868 450
Chlo T Il & South E Juno 131,267 221,321 1,093,970 1,899,410 Rich Fred * Potom 221507 530079
Cin Ham Dayton june 836,581 831,022 9,570.282 0440524  pig Gramde June. . 2197 30,073
Colorado Midland.. Juno 142.403 186.470 1,014.657 2,340.286 Rio Grande South loo1s 11407
Colorado <«South.. 3d wk Aug 280,056 343,786 1,984,228 2:326.510 Rook Island Lines.. 5070757 310 98
Copper Range__ 66,800 71,213 608.583 747,861  Rutland 308020 379550
Cornwall - 15,588 17,378 168,201 203.697 st Jos & Grand 1sl. r20725  anaens
Cornwall& Lebanon 25,457 33,409 320,635 433.590 st Louis & San Fran 5517073 3108800
Cuba Railroad J 262,054 226,108 3,050,650 2,550,336 Chic & East 111.. 005,461 040 798
Delaware & Hudson 3 1,780,642 1,546,061 20,986,075 19.868.700 S Evansy & Ter H 19a0sy  Jiorae
Del Lack & West.. 3 3,210,003 3,104,103 35,047,066 36,005,088 Total all lines... 4,395,511 4.208 488
Deny & Rio Grande 3d wk Aug 473,100 502,800 3,401,200 3.432.800 gt L Rooky Mt & P . 150,760 180,908
Denver N W Pac. 3d wk Aug 35.091 34,541 219,443 210,409 St Louis Southwest. Aug 208,000 213,121
Detroit 7ol & lront 3d wk Aug 38,104 40,253 238,871 272,462  San Peel L A & S L. 801,312 488,930
Detroit & Mackinac 3d wk Aug 25.102 24,516 172,207 177,208  seaboard AirLine.. 378132 309 1e
Dul &lron Range.. Jnno 850,040 1,203,880 7,362,400 9,530,101 sSouthern Pacltlo co Losrises Liga.12s
Dul'sou Shore & Atl 3d wk Aug 70,372 76,716 505,108 346,914  gSouthern Railway 1,167,522 1,138,874
El Paso & Sou West June 501,348 667,706 7,105.887 7.437.601 Mobile & o0hie 205 5as asmlTd
Erie__ 4,800,598 4,675,254 4800,598 4.075 254 Cin N O Tex P los7es  a02%%%
lalcchild & N E_  June ..... 1,805 1,832 23423 25039 Ala Great Sauth 0 00s oszs
Fonda Johns &Glov Juno 81,945 70,201 94G.366 904.751 Georgia Sou & Fla wa1o4 $2ss
Georgia Railroad.. Juno _ 200,951 198,004 3,210,425 3,020.507 Tenn Ala * Georgia 2,476 1,882
Grand T Syst__ 3d wk Aug 903,677 872,795 7,297.104 5.050.351 Texas & Pacific 246310 a7eens
éHW West. 2d wk Aug 127,745  107.740 813,471 570,676 Tidewater & W est. 0.208 7746
Det Gr H & MIlw 2d wk Aug 43,000 34,489 257,014 184,520 Toledo Peor & W est 25141 27008
Canada Atlantic. 2d wk Aug 40,255 32,603 203,50 104.200 Toledo St 1. & West e
Great Northern Syst Ju Iy 5.707,765 5,702,462 5,707,765 5,702,462 Tomblgbee Valley.. 7,705 7,463
S SR jaand. June 155,562 153,056 2,006,700 2,004,076 Union Paotfio Syst. 7,328,350 7,916,655
Hocking vailey June 583.570 729,252 7,172,731 7,783,033  Virginia & So W est 131,830 90,587
et e 5:128.212 4,804,791 5,128.212 4,804,791 W abash .. Aug 590,609 034,207
Internal & Gt Nor.3d wk Aug 165000 156,000 1.044.000 1142.000 westorn [V co00ey oo
@ interoceanic Mcx. 3d wk Aug 165006 1711134 1224411 1200155 w neeling & Laks E anoi952 =88
lowa Central 3d wk Ang 74,926 81,150 460,168 464.930 wichita Falls & NW 62065 e
S Wdoh- June 275,418 247,300 3,111,052 3.769,057 wrlghtsv & Tenn 16,000 15,217
Kansas City South. July 758.088  845.467 758 088 N S AT A 000 1saar
K O Mcx & Orient. 2d wk Aug 30.103 33,184 187,000 228.405
Lehigh Vvalley July 3,001,656 2,876,217 3,001,050 2 870,217 Current Previous
Lexington & East. Juno 51,616 54,302 532,840 434,620 Various Fiscal Years. Period. Year. Year.
Louisiana & Arkan. Juno 08.318  113.740 1,432,638 1,322,701
goulsv Hend & StL June ___ 05,656 96,410 1,214,69 ;176869 Delaware * Hudson to June
SLoulsv & Nashv.. 3d wk Aug 1,031,415 1,049,91(1 7,330.45. 7257.520 N y Central & Hudson River €. e
Macon & Blrm’ham July 10,583 11,570 10.583 11,579 Lake Shore & Michigan South to July
Maine Central Juno 834,667 775,390 9,067,803 022,312 Lako Erlo < W estern.n to July
Maryland & Penna. june 33.110 32,522 438,147 409,229 Chicago Indiana & Southern. to July
@ Mexican Railway. 2d wk Ang 162,700 174,800 914,400 1,067 200 Michigan Central to July
Mineral Range_____ 3d wk Aug 13.570 12,955 101,512 90,702 Clove CIn Chicago & St Louis to July
Minn & StLouis... 3d wk Aug 98,182 122,003 682,61 720832 Peoria & Eastern to July
Minn St P * S S mTgd wk Aug  508.195 487,737 3.470,503 3 270.082 Cincinnati Northern to July
Chloago D ivision i Pittsburgh & Lako Erie to July
Mississippl Central, 73,846 75,713 72,840 75,713 New York Chloago & St Louis to July
u Mo Kan & Texas. — wk Aug 510.903 406,007 3,638,931 3560517 Toledo & Ohio Central to July
Missourl Pacific 3d wk Aug 1,080,000 1,053,000 7,364,254 7.250.301 Total all lines to July
Nashv Chatt & St L -Juno 051,008 1,026,240 12,323.863 11,637,204 pennsylvania Railroad to July
@NatRysof Mex.f. 3d wk Aug 1,130,17$ 1,150,007 8.680,227 §510.574 Baltimore Chcsap & Atlantic. to July
Nevaga-cal-Oregon 3d wk Aug 8.583 6,573 50.000 57.460 Cumberland V alley ..... to July
Neyada Central Juno 7204 0.016 84,614 60,008 Long lIsland to July
N O Great Northermipune . 143.388 144,858 1,608,72 1,497,649 Maryl'd Delaware & Virginia to July
N O Mobile & Chic. wk Aug 10 30,140 29,092 238,33 208 650 N Y Philadelphia & Nortolk. . te Juiy
Tn v c&Hud RIVIuly 8,814,285 5,328,479 8,814.285 328470 Northern Central to July
Lake Shore & M S July 4.131,043 4,029,892 4,121,042 4,020,802 Philadelphia Balt * W ash . to July
NLake Eric & W July 453,0,12 420,378 453,032 426,378 West Jersey & Seashore to July
ehic Ind & South cee.. 274,860 240,506 274,800 246,500 pennsylvania Company to July
wicnigan central. ftQ 111105500213 25110883 2300213 2,511,883 Grand Rapids * Indiana to July
S S i u Y ——— 2,594,186 5.370,081 2,504,180 2370081 Pitts Clncln Chlo & St Louis to July
Peoria & Eastern July 255,702  268.018 255.702 208618 e T o July
Cincinnati North. J3u 1y 101,584 101,752 101,534 101,753 Total lines— East Pitts & Eric to July
Pitts A Lake Erie July 1.339.945 1 558575 1,389.945 1525 573 e e o ey
N Y Chlo &stL. July 901,701  ggg,909 901,761 880,960 Al lines E & W _ to July
Jor & ohlo Cent July 443,588 403,976 442,588 462,976 Rio Grando Junction to May i
Totalllinesabove July 31740138 21170100 21,740,138 21170109  Nutisna Lo gy
N Y N H &flartf.. July 5,107,708 5,269,032 5,107,708 5,260]C32 1 axas + paciis RO
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Curid Year prev's Year Inc.or Dec. Monthly Summaries. Cur'nt Year Prev's Year Ine. or Dec.
N $ $ Mtleage Curr. Yr. Prev.Yr. s
1d week June (43 roads)... 13,414,268 13,775,015 — 330,747 2A0 G croper 241,215 237,845 203,464,605 560 821,546 +2,043,059 1.01
3a week June (41 roads).. 18,605,015 13.710.230 — 111215 0.81  November.241,272 237,515 248,550,120 547 564.470 1994.650 0.50
4th week Jimo (48 roads) __  18.031.412 15.396,034 * 538,378 2.94  pecember ..241,304 238,090 236,835,301 5,50 870151 + 15005153 7.3
st week July (43 roads) . 13,130,803 12,834,623 + 302,180 2.30  janyary ...242,170 238,888 215,057,017 10 808247 + 4.248.770 201
2d week July (43 roads)____ 13,704,031 13,374,761 +389.,870 2.02 February ..242,040 238,003 100,035,257 50, 402,120 _ 3.450.883 1.78
3d week July (45 roads)___ 13,803,210 13 471.030 + 331,280 2.40  yaren 238,541 220,907,451 595 398 000 — 13 20s sey e
4th week July (43 roads) 19,342,625 18,332.990 ¥919,626  5.02 o 230,132 218.177.133 225 700,811 — 7 o33 008 4'as
ra ek aus Gl Tenay T 12008504 13473010 * 24885 3.00 oy 239.357 220,042,771 234,339,874 — 1,007,103 2.00
0 week aus (n roacs) 14.372.845 13,023,276 410,539 3.28 5, 222,825 218,370 215,881,452 222,085,317 — 7,103.805 3.20
3d week Aug (44 roads)... 14,562,817 14,087,321 + 475,496 3.33 July 89,573 87.621 65,813.048 (3 064.818 +2.151.130 330
a Mexican currenev * TrinIlnrlAH tho >
.anALorkInTOAMAA i s of Mason City & Ft. Dodge and W isconsin MInne-
sota * Pacific, S Includes Louisville * Atlantic from JulvIl 1009 am] \'A . _earr:!n'gmm v as e o Dodee and Wisconsin MInne-
natlonal from JulyToiO. u Includes the Texas CAntralL 1 and h Frankfort & Cincinnati . .
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week

of August.

The table covers 44 roads and shows 3.38% in-

crease in the aggregate over the same week last year.

Third week 0) August. 1911, 1910. Increase.
; 5267
Alabama Great Southern 90,699 82,432 ,
ANN Arbor-—-———eee- 48,344 42,651 5,693
Atlanta Illrm A Atlantic Zigggé Ziéggg 4,571
Buffalo Rochester A Pittsb h , v
C:na?d(l)an Ol(\:loiiheerrn febure 307,500 256,500 51,000
Canadian Pacific 2,267,000 1,897,000 370,2((])%
Central of Georgia 233800 §29908 51 400
Chesapeake A Ohio . 20006 ,
A A e 391587 2780987 12,340
Chicago Great Western 138Y837 137596 1541
Chicago Ind A Louisvill 180'783 196,725 ’
Cine New Orl A Texas Pac 580056 343766
Colorado & Southern---—- 273'100 505'800 —
Denver & Rio Grande— , , 1450
Denver Northwest & Pacific— 35,001 34,541 459
Detroit & Mackinac-—-—-- 25,102 24,516
Detroit Toledo A lronton- 38,194 40,253
Duluth Soutli Siiorc & Atlantic 70,372 70,716 1230
Georgia Southern A Florida— 44,184 42,954 .
O nu Trnk Westera 993,677 872,795 120882
Detroit Gr Haven & MIIW
Canada Atlantic———-—
International A Great Northern 165,000 156,000 9,000
Intcroccanlc of Mexico 192,822 1;%1%?}
lowa Central--—---—---- , )
Louisvllit A Nashville 1,031,415 1,049,910 615
Mineral Range--------- ,570 ,
Minneapolis St Louis 96,182 122,003
Minn St Paul ASS M 508,195 467,757 40,438
Chicago Division. ..
Missouri Kansas A Texas- 519,903 466,007 53,896
Missouri Pacific - 1,080,000 1,053,000 27,000
Mobile A Ohio- - 202,728 203,961
National R¥s of Mexico 1,139,178 1,159,907
Nevada-Oallfornla-Orcgon 8,583 6,573 2,010
Rio Grande Southern... 10,918 11,497 —
St Louis Southwestern 15.007
Seaboard Air Line 28'048
Southern Railway )
Tennessee Alabama A Georgia. _ 470 1,862 014
Texas A Pacific 2497310 275,070
Toledo Peoria A"Western__ 28,141 27,90’3 233
Toledo St Louis A Western 87,835 100,907
W abash 596,609 634,207
Total t14 roads) 14,562,817 14,087,321 808,231
Net Increase (3.38%). 475.491
Net Earnings Monthly to Latest Dates, ihe t

Decrease.

29, 1700

2,059
0,344

18,405
;5,821

T1,233
20,729

570
5,03L

25,760

13,073
37.598

332.735

able fol-

lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

— Gross Earnings-—--—--

Current Previous
Roads. Year. Year.
* $
Brazil Railway Co July £178,000 £157,166

Jan 1 to July 31_

£1,274,733 £1,046,2.>6

Canadian Northern July 1,475,000 1,225,100
Canadian Pacific.a........ July 9,661,818 8,869,214
Central of Georgia.b— July 978,127 1,008,018
Central New England-b—
Apr 1to June 30-- 875,403 803,304
Jan 1 to June 30.. 1,607,774 1,487,208
Chicago A Alton.a--—-— July 1,314,901 1,170,992
Colorado A Southern.b-Juiy 1,157,904 1,343,246
Delaware Lack Wcst.b—
Apr 1to ‘]{JAne. k< Yo Y- 9,389,877

Jan 1 to June 30-----

524
7,412

774
1247

July 1 to June 30 35,947,06a 36,00a,986
Syracuse Bing A N Y_b— yonn
yApr T o June 30 - 273262 jg’gvg%
Jan 1 to June 30 523,443 .
Uric.a “July 4,899,598 4675254
Georgia A Florida.. July 65,933 43,634
Illinois Central.a————July 5,128,212 4:804,791
g Intcroccanlc of Mexico July 724,650 710,143
Lehigh Valley.b. ... -July 3,001,656 2:876.217
Little Falls A Dolgevlll
Apr 1to June 30- 92,318 18870
Jan 1 to June 30- 110,909 137'802
July 1 to June 30- 157,86.6 !
Mississippi Central-b-.-July 72,816 75,713
g Nat Rys of Mex Ju'y 5,582,808 5,276,347
CN Y C A Hud RIV-b--July 8,814 285 8:338,478
Jail 1 to July 31 57,622,048 00,299,777
LalceSh A Mich s o.b-July 4,121,042 4,029,892
Jan 1 to July 31 20,860,080 27,743,U-0
n Lake ErieA West.bJuly 453,932 420,378
Jan 1 to July 31__ 2,978,099 u.9J7, oo
Cldc Ind A South.b- Ju|y274§$§5
Jan 1 to July 31-.... 2,147,706
Michigan Central-b.-July 2,890,213 2,511,883
Jan 1 to July 31------16,449.6.6 10,40J,280
Clev CIn Ch A St I. b-July 2.594,188 2,376,081
Jan 1 to July 31 17,020,071 16,.).>7,349
Peoria A Eastern-b -July 255,792 268,018
Jan | to July 31 1,820.070 1,860,376
Cine Northern_b--——-July  101,'534 101,752
Jan 1 to July 31— 642,217 691,719
PIttS A Lake Erlc.b. .July 1,389,945 1,528,575
Jan 1 to July 31 8,3.7,.4. 9,812,195
NYChAStL-b --July 98781 888.969
jan 1 to July 31-—- . 0,293,>07 0,338.494
Tol A Ohio Central b_July 442,588 402.970
Jan | to Ju'y 31-Fet 2,500,801 2,628,661
Total all llnes.b- —-July 21,740.138 |I,
Jan 1 to July 31------142,718,492
N Y New Hav A Hartf-b— nft_

July 1 to June 30

N Y Susq A Wcstcra.a.July
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............. oz.iuJ.ua
N Y N Il A Hartford.b-July 5,197,708
317,346

0U,0»0,000
5,269,632
294,804

------- Net Earnings--—----

Current Previous
Year. Year.
5 $
£69,800 £50,300
£533,133 £428,720
361,600 348,200
3,703,029 3,484,620
(1233,313  (1303,030
366 050 324,623
673,379 628,840
s107,607 2327,582
403,277 379,023
3,510,824 4,107,915
6,077,309 7,787,668
14,319,124 10,713,218
119,486 127,240
223,760 231,584
1,500,885 1,387,408
15,089 871
885,399 954,513
237,237 258,811
1,107,603 978,032
35,510 26,820
40,800 33,144
58,321 49.524
32,970 35,504
2,424,523 2,128,383
2,838,374 2,220,075
14,042 120 13,423,212
1,661,645 1,138,662
8,005,895 8,251,390
120,670 68,900
470,620 619,703
42,722 20,173
168,784 507,173
876,574 702.421
4,199,644 4,054.302
867,023 309,585
4,009,035 3,529,880
58,195 53,226
286,054 478,305
11,122 17,488
48,355 129,122
759,115 850,153
4,566,808 5,310,956
257,372 257,881
1,557,998 1,973,534
160,443 203,854
640,940 873,456
170509855 5,851,424
38,396,928 30,820,153
5,513,014 5,457,540
9,533,360 9,870,040
21,254,802 22,044,453
1,932,801 1,978,081
101,339 79,727

585

----Gross Earnings---—-—- -—--Net Earnings-—-—-

Current  Previous Current Previous
Roads. Year. Year. Year. Year.
$ $
Pennsylvania Lines—

i -a. - 12,918,395 3,079,421 3,107,049
PennsylvaniaRR-a.-July 12 91467569 19552.320 221691272
Balto Ches A Atl.a_.July 37,913 38,105 13,305 ;ix%g

Jan 1 to July 31 143,171 142,670 16,055 )
Cumberland Valley.a.July 235,536 256,525 72,547 101,762
Jan 1 to July 31 ,626.819 1,748,267 421,858 571,850
Long Island.a ------------ July 1,243,365 1,164,865 518,725 459,212
Jan 1t July 31 Y "920.750 5.478,867 1,055,305 1,061,341
Maryland Del A Va.a Jul 18,284 17,682 2,718 2,990
Jayn 1 to July 31 y 67,258 65,268 defl13,813 dcf9,674
N Y Phila A Norfolk.aJul 306,393 353,243 75,292 119,148
Jan 1 to July 31 4 1,904,840 2,045,823 274,376 615,329
Northern Central.a.-July 948,918 065,093 71,029 113,256
Jan 1 to July 31 7,156,721 7,103,364 693,126 951,081
Phila Balt A Wash.a.July 1,613.558 1,711,179 391,821 409,347
Jan 1 to July 31 10, 732 go6 10,773,747 2,051,305 2,031,107
West Jer A Sea Sh.a.Jul 854,122 811,934 384,451 367,563
Jan | to July 31»---»-»---¥ 3,441,508 3,230,427 746,173 578,105
Penna Company-a---—-—- July 4,428,884 4,777,554 1,392,745 1,421,978
Jan 1 to July 31__ 27,068,293 30,545,397 6,850,588 7,933.457
Grand Rap A Ind _a.-July 426,534 448,106 95,097 55,558
Jan 1 to July 31 2.771,691 2,871,130 352,774 300,105
Pitts CinCh A StL.a.July 3,209,998 3,146,315 640,511 549,978
Jan 1 to July 31 21, 261 610 22,874,990 4,852,326 4,633,155
Vandalia a-------—--- 836,428 820,339 128,469 101,321
Jan 1 to July 31 5.606,423 5,096,267 915,402 928,061
Tot lines East PAE.a July 19,366,410 19,683,837 4,823,917 5,045,942
Jan 1 to July 31--—— 126,269,949 129557,668 25,320,410 28,505,043
Tot lines West PAE a July 0,278,224 9,531,962 2,337,009 2,188,108
Jan 1 to July 31....... 59.241,669 04,363,417 13,507,908 14,271,614
Grand tot all lines a.July-23,644,634 29,215,798 7,160,926 7,234,049
Jan 1 to July 31...... 185,511,618 193920,486 33,828,318 42,776,658
Reading Compan
Pl A Repad.yng b—July 3,476,797 3.368,765 1,116,563 1.174,073
Coal A IronCo.b July 1,679,213 1,499,664 def 223,192 def 208,210
Total both cos.b-- Jully 5,156,010 4,868,429 893,371 965,863
Reading Company..-July - 163,608 145,276
Total all companies..July - 1,056,979 1,111,139
Rock Island Lines.b—-July 5,070,757 5,310,038 1,098,085 1,308,271
Rutlanpd _E to June 30----------- 700,599 647,159 93,861 152,818
St Louis Southwecst.a-.July 821,227 910,487 202,529 177,167
Southern Paclflc.a———- July 10,871,887" 11,215,272 3,454,337 3,897,461
South Rail — n
Mobile Aa'owha.)[', [Ap— Jul 896,704 838,272 228,698 192,377
Cine N O A Tex P.b—July 753,2611 743,154 287,951 292,260
Ala Great Southern.b-July 356,3441 353,362 115,807 87,984
Tot St L A Western.a.-July 335,523 288,342 £>85,596 p93,150
Union ) 7,916,655 3,022,217 3,385,197
Yazoo A Miss VaUey.a.July 731,171 671,618 112,836 54,005

INDUSTRIAL COMPANIES.

-—----Gross Earnings------- -—----Net Earnings--——-—

Current Previous Current Previous

Companies. Year. Year. Year. Year.

$ o $ S
American Express.b-—May 2,015,020 1,797,244 396,230 316,374
July 1 to May 31 20,516,058 18,020,068 3,096,351 2,624,711
242,742 243,973

Cumberland TeIATerJuI > D ’
July 3 Y 4206462 3931064 1710271 1,693,938
Detroit Edlson 231,396 205,921 87,034 79,534
Jan 1 to July 31- 1,868,587 1,563,153 765,993 659,333
242,862 268,048
Wells Far?Q Em)ress b. Maly 1,157 332 15%31%33 25051094 2.976.699

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

c Includes the Bos. A Albany, theN. Y. A Ottawa, the St. Eawr,eucc A
Adirondack and the Ottawa A New York Ry. the latter of which, being a
Canadian road, does not make returns to the Inter-State Commerce Comm.

d After allowing for outside operations and taxes, operating Income for

Ju'y 1911 was 5194,126, against 5265,080 In 1910.
g These resu’ts are In Mexican currency.
n Includes the Northern Ohio RR.
p For July miscellaneous charges to income were $13,847 against

59,022 in 1910.

s After allowing for miscellaneous charges to Income for the month of
July 1911, total net earnings were $341,088, against $294 865 last year.

Interest Charges and Surplus,

-Int., Rentals, &c.— — Bal. oj Net Earns.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ S § S

Cem,&a,erfvfo England— 237.643 561,006 *135,670rdef227,212
Jan 1 to June 30 714,842 683,825 *defl8,420 *def26,843
Colorado A Southern— July 277,396 252,416  C167.076  C134.765
Dela)&vg?e Lack A Western— 65468 2,364,292 *2,431,522 *3,108,357
Jan 1 to June 30-- - 4, 634 482 4,500,319 *4,420,096 *5.822,873
July 1 to June 30 13,308,415 13,182,063 *5.551,205*11,543,505

Syracuse Bing A N Y—

Apr 1 to June 30-----—-- 38,057 48,760 *163,813 *178,328
J;n 1 to June 30. 75,538 80,112 *279.891 *311,904
Little Falls A Dol Ile—

o eApra lsto Ju%ege?’vo ¢ 19,452 13,393 *16,663 :14,359
jan 1 to June 30 24,878 15,268 216v648 *égggg
July 1 to June 30-—--—--—-- 34,631 21,135 24,822 )

N Y Amitl1toMunt310artf~ 5 084,405 5,802,944 *6,152,706 *4,634,192
I.,m 1 to June 30-------—-8 loolsso 1i;022.079 *8,630,192 *5,157,802

July 1 to June 30 17,577,209 21,506,412*13,187,312*10,796,876

Reading Company July 868,250 888,601 188,729 222,478
Rutland - ~ Junc 3Q ... 190,751 181,912 *def76,214 *dcf8,709
st Louis Southwestern..July 191,991 187,646 *69,280 *12,163
INDUSTRIAL COMPANIES.
— Int., Rentals, &c.— -Dal. oj Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
5 $ § 5
Cumberland Tel A Tel.-Jul 50,684 48,802 192,060 195,171
Jan 1 to July 31- y 307,718 336,334 1.352,553 1,357,604
Detroit EdiSon - Jul 50,710 45,399 36,318 34,135
Jan 1 to July 31..... Y 337081 302,800 428912 356,533

c After allowing for miscellaneous charges and credits to Income.
* After allowing for other Income received.
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

N Latest Gr0OS3 Earnings. Jan. 1 to latest date.
ame o)
Road Current Previous
Year. Year.
American Rys Co 359$547
, 7,404 1,942,883

Atlantic shore Ry. 26,600 5,357 103,365 l‘?ﬁ’égg
cAur Elgin & Chic Ry 161,382 1,851 801.217 738,770
Bangor Ry & Elec Co 55,677 4,007 320,326 309,313
Baton Rouge Elec Co 0,869 8,942 58,172 52,081
Binghamton Railway 38,107 7,330 218,064 204'881
Birm Ry. Lt & Pow" 224,936 8,255 1,134,227 1.069,376
Brock & Plym St Ry 10,973 3,418 50,514 49,439
Bklyn Rap Tran Sys. 1835,006 5,105 6,977,751 6,601.890
Cape Breton Elec Co. 27,427 5,75 152,135 147'548
Carolina Pow & Lt Co 21,981 ),024 165,189 145,064
CentPk N & E Rly.. 50,026 5036  190.879 191437
Central Penn Trac... 85,407 f,373 499,341 476120
Chattanooga Ry & Lt July 84,175 5412 530,130  496.840
Cleve Palnesv & East june 35,765 1,261 163,717 153,578
Clev Southw & Col.. Tuly 108,644 ,492 628,’811 575.668
Columbus (Ga) EI Co June 39,554 1294 235584 212932
Coney Island & Bklyn April 110,399 5794 404564  392.301
Dallas Electric Corp. June 122,110 5514 768949 632282
Detroit United Ry ... 4th w iJuly 296, '808 1,122 5,675:194 5237 267
DD E B & Batt(Rec) April.. 50,656 ,887 106,016 199,690
Duluth-Superior Trac Ju ly 108,455 1532 643531 15174
East St Louis & Sub. July 195,688 1,844 1,287,407 1330197
El Paso Electric June 52,470 5224 334035 309238
Falrm & Clarks Tr Co July 68,332 488 404,657 327,264
42dStM&SNAV (Rcc) April___— 125,222 ,974 464'268 421’828
Galv-Houston EI Co’ Juno 134,934 i.083 712292 509,130
arand RaEplldi RchOA J ukly 107,072 ,005 660,432 643.828

avana ectric Co.. Wk Aug 28 45,326
Honolulu Rapid Tran 9 5.547 1,547,026 1,411,318

& Land Co___ 42,767 37,
Houghton Co Trac Co 26,940
Hudson & Manhattan 375,870 3%2:
Illinois Traction Co.. 535,849 478
Interboro Rap Trans. 2622,791 2571:
Jacksonville Elec Co. 43,776 46
Lake Shore Elec Ry. 113,950 103
Long Island Electric. 14,935 141
Metrolgolltan St (Rec) 1120,’081 109§,i

MIl 418,823 388,
MilwlLt, Ht &Tr Co 103,839  96.1
Montreal Street Ry .. 437,‘771 398.1
Nashville Ry & Light 154,672 1441
New Orleans R){) & Lt ' ’
N Y City Interboro.. "
N Y & Long Island Tr 5%79]?2 ?éig
N Y & Queens Countv 96.757 1,230
Norf & Portsm Tr Co 185.342 5'823
Northain Easton & W 15,185 1,505
No Caro Pub Serv Co 21,122 7.674 116,951
North Ohio Trac & Lt 278,431 2'020 1,349 355
North Texas Elec Co. 136.061 S'964 677620
Northwest Elev Co 176,820 1,760 1,096,218
Ocean Electric (L 1) 4,734 1917 '"15326
Oklahoma City Ry 57,105 1,397 289,313
Paducah Tr & Lt Co. 20,647 >740 119,370
Pensacola Electric Co 24,741 762 127,786
Phlla Rap Trans Co. 1856,816 ‘955 '
Port(Ore)Ry,L &PCo. 543,704 >’,724 3,658,516 3,136,336
Puget Sound EI Co 148,828 M90 712,456 761,475
Richmond Lt & RR. 24,488 1,324 01,548 86.352
Rio de Janeiro Tram :

Light & Power Co. Jul
Stdosepg éMO) Ré/.Lt y 1145,938 980,339 7,253,711 0,023,070

eat ower Co 92,375 ,928 622,697
Sao Paulo Tr, L & p 283,441 )1,615 1967694 1651040
Savannah Electric Co 59,927 S.010 330,264 300574
Seattle Electric Co. 433,701 676 2,699,612 2 736’190
Second Avenue (Rec) 68,750 1,072 254,685 '246'399
Southern Boulevard. 9,194 1,486 33.396 29913
Sou Wisconsin Ry Co 18,318 1,240 93,381 85,290
Staten Isl Midland.. 17,625 ',226 63,818 60.856
Tampa Electric Co.. 56812 1,895 331784 312384
Third Avenue (Rec). 289,753 200 1,131,015 1,139,545
Toledo Rys g‘ Lt Co 34,591 1,225 B
Toronto Ry Co 401,186 1:795
Hv'.ﬁ"cy.tﬁymﬁff?g;’ 210,899 1329 1522320 1805854
Untitrarouna el Hy 154,294 262 4,937,270 4,705,961
of London—

Three tube lines. Wk Au

Metropolitan DIst. Wk Aug 26 gigg £434.809

United Tramways. Wk Aug 26 6.949 ES?ZSSS
Union (Rec). April . 1,716 611475
UnionRy.G&ECodU) July 2318 1,663,338
United Rys of StL_~ July 8.080 '590,144
United RRs of San Fr July 8636 6.590.
Westchester EI (Rec) April 7627 4?;23?3
Whatcom CoRy &Lt June 9.460 :
Yonkers RR (Rec)  April... ' 200,380
Youngst & Ohio RIV. June__ 16,577 "9, 624

¢ These figures are for consolidated company.

Electric Railway Net Earnings.—The following table gives

ross and Set carlings
atement, including all

is glven

S IS S rSf-Off ELEO0? ? 1,72 raih™y
reported this \\eek. A fuil detailed s

roads from which monthly returns can be obtained,

j\aditil mf th“ ?. col un?ns>and_the Ilaotest statement of
ne

tM « utn!
will be found in the issue of Ju

this kin

————— Gross Earnings— -  _______Net Earnings--—----

Vet TULST eyt Pyl
American Lt & Trac.a..July 282,892 25% 723 2785 256 2480 055
Jan 1 to July 31 2,295,203 2050754 2,229.620 1,982.409
Bangor Ry & Elec.a.-.July 55,697 54,007 28,868 29.232
PRI o Sy Y 30, 30 a 1sam
SR UL SR e anm
SISO T SR T R
Commonwealth P, R & Lt
e TR QR vt TR
CO"%an 1t Ry S NPT 1s22ze a2z edse
D“'“}Qnswg'm'%i“_“'y 643551 aisins  oe3asy L2033
TSRLSUAL LR A g g
CURRLASRID Mg g jmam s
G'a”;‘-;‘n“f"t%smy' U0 30 Laesse sets
#t3°53‘;2“'1”ifa'i°n‘£'%“””e 200203 203407  1doess  15heLS
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--uross hwarnings------= —-eeenv Net Elirnings--—-—-- -

C t i i
Roads. vear.  TPIAT Sypent Previeus
Nashville Ry & Lt.a July 1584 672 y y ' Ny
-a. , 144,548 60,711
Jan 1 to July 31 1,006,789 1,032,501 448,783 PR
Norf & Portsm Trac.b. .June; 185342 166,823 Y
July 1 to June 30 2,019,616 1,920,841 8?3;2?2 ai’g'ggi
Nor Caro Pub Service.a.July 21,122 17,674 7,722 6’323
Portl(Ore)Ry,L & P.a. July 543704 490,724 ’ '
, , 284,766 253,346
Jan 1 to Julyd31'| 3,658,516 3,136,336 1,895,442 1,651.636
Porto Rico Ry, Ltd.  July 69,050 50,318 '
Jan 1 to July 31 424904 313786 238545 123'3%
St Jos Ry.L.1l1&Pow.a.July 92,375 90,928 32,173 ’
Jan 1 to July 31 622,697 584,942  240.495 zgg’ggg
Twin City Rap Trans.b.July 710,067 682,612 372,512 |
, , , 364,018
Jan ‘1 to July 31 4,492,019 4,264,859 2,225,670 2,198,137
nderground Elec Rys, Lon -
Metropolitan District.July £60,847 £57,897 £32,502
London Unit Tram — July £3)658  £31.007 £16.817 ﬁ?’?gg
London Electric Ry__July £60,186 £58,978 £28,371 £28.300
Union Ry.G&E (111) ~July 244,931 232,318 103,195 98,234
Jan 1 to July 31 " 1 763387 1,663,338 723,685 667,055
United RRs of San Fr__July 644513 618,638 294.263 264,874
Jan 1to July 31 4465647 4,373,496 1,950,077 1,840,788
Wash Balt & Annapolis.July 60,143 57,202 29,795
Apr 1 to July 31........ 242.714 236,249 127613 1%3,'3218

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, & c— —Hal. 0j Ncl Earns.—e

Roads. Sveant TVt cyrent previeus

5 S S 8

Bangor Ry & Electric..July 13,056 11,921 15,812 17,311
e o duy 1 Soha 333 aiace e
ATy e Y s 30001 desas 2zt
Commonwealth P, R & Lt '
Mhan 1t auy s Y 2873 1900088 eeses 0z
" San o sty 31 MY ofoges L3103 zeser  2sgss
A Sy ST adaatt 19912 semss s0.96
= 1 fu?y“bal—i'y a1780r 51238 L8 L0d
SNSRI M pge ma e
ST an Tto duly 310 108500 qgsk 35 g3see
T T R 3 SR 7 S D R F1£:
N an 1 Suy S0 235007 32390 20800 2Tz
NOffJ%le’/UlntsquELaeCWJune 7?37,'298 7?3,’3%2 13&623% defs'g,’?gg
Nor Caro Public Service. July 5,500 4,167 2,222 2,156
TR SEY e ues | dsse gsomm
S”°§§E“1Rtyo’ sy s M RHE 1e2e s a1
T e Buly Y Coaoses  GlALE | 2s243n 2zssos
U 1% Suly ST a8y 0888 a02ns seree
M RerT oy B Y 88810 (33978 18T der2zi

¢ Includes dividend on preferred stock.
£ After allowing for other Income received.

ANNUAL REPORTSo

Annual Reports.— An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
Not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
oi Aug. 26. The next will appear in that of Sept. 30.

Canadian Pacific Railway.
(Report for Fiscal Year ending June 30 1911.)

Shaughncssy, President,

The remarks of Sir Thomas G.
Below are given the

be found on subsequent pages.
income account and also the balance sheet.

will
comparative
OPERATIONS AND FISCAL RESULTS.

1910-11, 1909-10. 1908-09. 1907-08.
Miles operated a:____ 10 481 10,271 9,878 0,426
Operations— ’
Passengers carried..No. 12,080,150 11,172,891 9,784,450 0.463.179
Passenger mileage-——--- 1457332932 1355286088 1071149528 1052010356
Rate per pass, per mile. 1.93cts. 1.83 cts. 1.88 cts. 1.89 cts
Earn, per pass, tr'n mile ,$1.73 §1.64 31.49 B 1 6
Freight 0Ons) chrriad . 220098.314 20661108 18,548,618 15 ﬁé% 8
Elt (tonslcarrled 1{1ii|e.8002102013 77720126%5 6372269174 5 0810k
ate per ton per mile___ 0.81 cts. 0.77 ER. 0.78 cts. Uou§ugauua
Earn, per fgt. train mile $2.75 $2.65 $2.27 : $2 20
Earnings— 3 S :

Passenger ------ 28,165,556 24,812,021 20153.001
KrelAnto 65645228  601156.887 48'187.320 45090 0
Mall, express, Ac 10,357,024 10,018,582  '7/977'800  7.446 143
Total earr .104,167,808 94,089,490
Expanoos. 76,313,321 71,384,173
: 34,160,800 29,861,889 57 692.850
) ) ) 115,561,086 13,653,938 1('074.049 %g’%‘g’ggg
Auoiuv. ui equipment___ 12,056,260 12,507,494 17 080,886 9,358,138
General & miscellaneous: 5,689,832 5,066,213 "4)509.963 3.976.117
iumi cApenses 67,467,978 61,149.534
Per cent of operating ex- 53,357,748 49,591,807
penses to earnings___ (64.77) (04.38) (09.92) 69.47
-.et earnings . 36,690,830 33,839,950 : 5 ae
SS. earns. In excess of DA 22,955,573 21,792,360
amts. Inmthly. stat'tsy; 1,118,350 909,235 309,909 1,112,759
37,818,180 34,749,101 2755,482 22,905,125
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— - - - - Disbursements— 1910-11. 1909-10. 1908-C9. 1907-80.
,ntDe?g‘ugtf Jnel div. 1910$“' 1909$10' 1908 0%‘ 1907-08. Interest on funded debt. $4,922,136 $4,606,867 $3,301,051 $3,293,928
6.%%0 Ry 'stock’ 3.684.204 3,575.728 3,482,079 4,388,427 Rental of road, yards,
Int. on debenture stock. 5,588,880 5,440,536  5034,631  4-441,132 terminals, &c_.___ 285,411 273,476 223,246 647,303
Rentals & miscellaneous 737,888 891,670 °10-323 940518 Hire of equipment 705,628 605,312 502,884 ~ 6430,737
Dlv. on common.!/.(7%) 12,600,000(6 9750000 (6)9000,000 (6)7,300.800 Div. on pref stock (2J4%)1.244, 495 (5)2,488,990 (5)2,288,990 (5)2,288,070
DIv. on preferred (4%). 2,253,867 2,214,933 2,107,867 1,916,407 Renewal fund_________ 120,000 120,000 120,000 120,000
Int. on Installments on Approp'ns for better'ts. 156,300 231,393
new stock subscrip— 417,179 880.000 Approp’'ns for new equip. 204,884
For SS. & pension fund. 1,080,000 980,000 880,000 ' Total $7,277,670 $8,094,645 $6,797,115 $6,411,431
Total 25,044,938 23,279,053 21,414,900 18,867,284 Surplus____ = $1,118,549 $399,177 88,714 $896,373
Balance, surplus— . 11.873.242 11,470,138 1,940.583 4,037,841 a Outside operations in 1910-11 consist of Income from hotels, restaurants,

x This Is the miles operated at close of year on which operations given

ary . Also 1% extra paid In 1907-08, 1908-09 and 1909-10 from special Income
viz.. H% April 1and y% Oct. 1 and in 1910-11 2'A% extra, viz.
In Jan. and H % each In April, July and Oct. 1911— see also below.

As to details of special income for the year ending June 30
1911 from which the additional dividends were paid, see a
subsequent page. The additional dividends paid at the same
time as the four quarterly distributions from the earnings of
the fiscal year 1910-11 (see paragraph next above) aggregated
212%. In the detailed account of special income for the
year, however, the company deducts also a fifth payment,
viz.: that made on Oct. 1 1910, the balance of interest from
land surplus at June 30 1910 ($1,555,349) having been trans-
ferred to the credit of the account. The net surplus of special
income account carried forward after payment of the five
dividends is $1,352,205.

BALANCE SHEET JUNE 30.

1911. 1910 1909.
Asjrcts - $

$ $
Cost of road and equipment-----3?3.695,230 317,226,266 302.196 638

Steamships and appurtenances- 19,079,674 18,460,161 18,080,886
Acquired securities held--------—--—-- 70,979,603 69,070,071 63,153,544
Payments on subscriptions to Minn.

St. Paul & Sault Stc. Marie stock. -------- 1,221,139
Real estate, hotels, & C--mmmmm-mm =oeeemmmeenm 6,473,845 5,566,033
Due on land sold and town sites04,116,4"1 27,942,113 16,353,674
Advances and Investments ,202 9,432,084 6,474,829
Agents, conductors, &c--—-—- 2,628,584 2,259,545 1,737,483
Miscellaneous accounts receivable.. 0,421,31.j 4,690,849 3,953,597
Advances to lines under construction 8 990,904 3,485,430 3,904,847
Materials and supplies- 11,191,204 10,948,407 10,669,440
Tcmp'y Invest'ts In Dom. ovt secur. 10,088,735 10,088,735 4,861,902
Cash 4,371, 551 40,105,817 21.078,813

Total assets*. ... EE— 561,887,216 526,250,289 459,318,424

Liabilities—

Common stock ..180,000,000 123'2%'8%2 150,000,000
Subscriptions to new stock ) ,

Preferer’:ce stock.. | 57,076'666 55,616,666 52,696,666
Consolidated deben .142,861,462 136,711,616 128,930,132
Bonds (see “Ry. & Indus.” section) 38,648,633 39,621,967 39,621.967
Currentaccounts 17,203,652 14,549,196 13,663,577
Interest and rentals.. .. — 1,392,317 1,404,753 1,403,564
Sales of land and town sites 49,258,770 43,762,195 27,567,267
Equipment replacement fund 2,658,364 2,678,039 . 2;38%8
Equipmentobligations 1,200,000 1,360,000 330958
Approp. for additions & Improv'ts 7,119,286 6,295,421 . )
Reserve fund for contingencies- 4,052,906 3,809,839 3 fggégg
Steamship replacement fund - 5,040,667 4,040,667 ) .
SUPPIUSrrmmmmeeierimmteeeenen 55.374.493 42,869,846 35,164,830

Total liabilities.... 561.887,216 526.250,289 459,318,424

*In addition to the above assets, the company owns 7,061,184 acres of
land In Manitoba, Saskatchewan and Alberta (average sales the past year
$14 69 per acre) and 4,427,811 acres In British Columbia.—V. 93, p. 466,
285.

Denver & Rio Grande Railroad.
(Report for Fiscal Year ending June 30 1911.)

The annual report for the year ending June 30 1911 has
been issued in pamphlet form. The remarks of President
E. T. Jeffery will be found in full, together with valuable
tables, on subsequent pages of this issue. .

The eomparative statistics below have been compiled for
the “Chronicle.”

OPERATIONS, EARNINGS, Ac.

dining cars and gas plant, $449,776, against $515,945 In 1909-10, $470,199
in 1908-09 and $483,366 in 1907-08: total expenses were $477,376, against

$497,961,

$426,661 and $440,513, respectively:

leaving net revenue, as

above, def. $27,600, against surpluses of $17,984, $43,538 and $42,853.

6 The
ment”

Items of

which was transferred to deferred

“rental of road, yards,
were shown in 1907-08 as a net Item under disbursements.
c After deducting interest on Western Pacific second mtge. 5%
Income,

terminals” and "hire

1910-11, against $1,152,844 in 1909-10.
GENERAL BALANCE SHEET JUNE 30.

of equip-
bonds,

amounting to $1,250,000 In

1911. 1910. 1911 1910.
Assets— $ Liabilities— $,
Road and equip.165,880,158 163059,098 Common stock 38, 000 000 38,000,000
Secur. of proprie- Preferred stock___49,779,800 49,779,800
tary, affiliated & Bonds .116,556,000115,556,000
controlled c0s.*29,520,474 29,519,674 Equip, trustoblig. 1,275,000 1,575,000
Real estate 199,565 199,565 Traffic balances .- 286,488 255,055
Cash 3,185,531 4,065,637 Vouchers & wages 1,528,158 1,447,337
Sec. held In treas. 6,828,719 8,499,719 Matured int., divs.
Traffic balances-- 817,319 273,571 and rents unpaid 1,433,314 1,356,056
Agents & conduc. 117,565 151,270 Other work. liab.. 77,972 87,568
Mlsc. accts. rec'le. 917,843 618,902 Accrued interest,
Material & supp.. 1,215,656 1,385,667 rentals & taxes. 1,359,933 1,307,548
Other worklng as- Divs. declared___ 1,244,495
sets . 13,013 27,770 Def. credit Items.. 105,288 120,835
Advances, 620,884 609,407 Def. inc. from se-
West. Pac. def. fd. 8,659,396 5,759,250 curitiesowned.. 2,402,844 1,152,844
Special deposits.. 1,084,944 3,055,459 Approp. surplus*. 1,650,770 1,350,919
Special renewal fd. 333,509 333,658 Profitand loss 5,081,163 4,443,472
Other def debit
ite 142,154 118,275
Total 219,536,730 217,676,929 Total........... 219,536,730 217,676,929

* See details on a subsequent page.— V. 93, p. 527.
Erie Railroad.
(Preliminary Report for Fiscal Year ending June 30 1911.)

1910-11. 1909-10. Dec. (—;).
Gross operating revenue $56,649,908 $54,860,190 +$1,783,718
Operating expenses and taxes 40,245,301 39,065,572 +1,179,729
Operating Incom e - $16,404,607 $15,800,618 + 8603,989
Other income -~ 3,941,062 4,331,020 — 392,958
Gross corporate Income.......... $20,134,638 + $211,031
Deductions—
Interest, rentals, &c .$14,955,257 $14,328,095 + $327,162
Additions and betterments 1,339,737 737.087 + 602,650
. $4,050,675 $5,069,456--$1,018,781

The net income during the current year of companies whose capita
stock Is owned bv this company was $2,963,492, of which $1,500,000 was
paid in dividends and $354,889 as interest on advances, both of which
amounts are included In the income account of the current year. The
annual report, with tabulated statements, will be published at an early
date.— V. 93, p. 163. 105.

American Locomotive Co., Hew York.
(Report for Fiscal Year ending June 30 1911.)

President W. H. Marshall Aug. 1 wrote in substance:

General Results— The gross earnings for the year, $40,649,385, were $8,-
445,993 greater than the preceding year and over twice as large as the year
1908-09. The surplus, after a charge for depreciation on all classes of prop-
erty of $1,056,417 and the payment of the preferred dividend, was $1,815,-
561, as compared with $334,758 in the preceding year.

Although the volume of gross earnings for the year is gratifying in com-
parison with the preceding year, the plants are still contending with the
economic difficulties of fluctuating activities which have prevailed >u vary-
ing degrees since the depression of 1907. Production varied during the
year from a maximum of 80% of the capacity of the plants to a minimum

°£0rdcrs— Retrenchment.— At the beginning of the year there were unfilled
orders on the books of $17,550,000, nearly one-half of the gross earnings lor
the year, and on July 1 1911 the amount was $6,015,000. In only one
month during the year did the receipt of orders represent work for more
than onc-half of the company’s capacity, and it was evident early In the

1910-11. 1909-10. 1903-09. 1907-08.  winter that retrenchment was necessary to meet the falling on in business
Average miles operated. 2,553 2,541 2,534 2,409  which overtook the plants during the last half of the year. Several of the
Equipment— smaller plants were therefore closed and the orders confined to the larger
Locom .(stan.&nar.gauge) 580 580 550 533  plants, with a resultant economy in the cost of plant operations as a whole.
-Fr't cars (stand, gauge) 14,964 15,125 11,961 11,941 Improvements.— The extensivé Improvements at the larger plants located
«Fr't cars (narr. gauge). 3,551 3,544 3,665 3,665 at schenectady, Dunkirk, Pittsburgh and Richmond have been practically
Pass, cars (stand.gauge) 350 250 246 241 completed, tile capacity of the company being now twice as great as it was
Pass, cars (narr. gauge). 120 120 125 126 at the time of Its formation In 1901, and capable of producing about $60,-
Operations—
Rev’.)pass,carried— No. 1,982,647 2,054,181 1,934,188 2,037,697 In addition to expenditures above referred to, the company has spent
Rev. on its plants during the year for miscellaneous betterments $402,316 of the
Rate “extraordinary additions and betterment fund.”
Rev From the surplus earnings for the year there has been set aside a sum of
Rev $300,000 for “extraordinary additions and betterments, making the total
Rate. . amount of this fund available for further expenditures $587,473.
Aver. rev. tr. load (tons) 259 259 During the last 10 years the company has expended for maintenance ana
Earns, per fr't train mile $3.20 $3.31 upiteep, Including minor betterments involved in the rc-dcsigning of ma-
Earns, per pass. tr. mile 81.34 $1.38 chinery, equipment, &c., $11,256,787, all of which has been Included in
Earns, per mile of road. $9,162 $9,273 $8,238 $8,158 current expenses. AL, L
. . No On Oct. 11911 there will be paid the fifth and last instailment Oi
* Includes maintenance of way and equipment. $1, 000 000 of short-term gold coupon notes which were Issued Oct. 1 1906,
INCOME ACCOUNT. Ieavmg a balance of outstanding notes of $5,000,000 which mwere issued
1907-08 Oct. 1 1909, and which mature as follows: Series F, $1,000,000, Oct. 1
Operate Rercnuc- 1J13Jh $1~54 $14.369,587 1912- Series G, $2,000,000, Oct. 1 1913: Series H, $2,000,000, Oct. 1 1914.
. ! ' Equipment Trust Notes Discounted.— The balance sheet includes a charge
Passenger 11111111111 5,124,383 5,275,895 4'7841418 5'%%?'%28 of 52 143,554, representing equipment trust notes discounted by this com-
ﬁfeSS m:% -------- 031924119951 74804 383 so8 75’015 Ppany in advance of maturity, and a like amount Is also shown as a contin-
er operating revenue ' ' ' gent liability. The notes arc amply secured by a Uen upon the locomotives.
Total oper. revenue. .$23,391,771 $23,563,437 $20,876,571 $20,386,431 There has been a decrease In this account since last year of 5290,030.
Operating Expenses— Dismantled.— During the year the Dickson Works at Scranton. | a., were
Maint. of way & struct- $2,627,89j $2,690,602 $2,530,109 $2,174,917 closed and dismantled, and a contract was entered into for the sale of the
Malnt. of equipment... 4,119,189 3,804,120 3,572,326 3,048,456 real estate. Arrangements have been made to retire during the ensuing
irafflc expenses o g;gggg s 25:358575 ; 38122:?? 6 ;‘gg‘ggg year the bonds outstanding against that property, amounting to $56~,000.
ransportation expenses . s ) ) B , ) .
General expenses 694,942 561,917 588,639 528,475 RESULTS FOR 1':9'15001?'- YEl';R 'i')\‘D'N(f JUO’:E 30-1907 05
Total oper. cxpenscs-$i5~957,737 $15,801,954 $14,452,574 $12,925,305 . g p “Jo.
P c.of exp. to earnings. (08.22) 136706 69.232 (63.40) '\Gllrfc;ss e;rar:rl]r;gs& T $40,649,385 $32,203,392 $19,008,634 $37,484,417
Net operating revenue.. 7,434,034 7,761,483 6,423,997 7,461,126 ,
Net rSV’\ outsgide oper...adef.27,600 <117,984 «43,538 <142,853 €xp. and depreciation 36,526,515
Total net revenue-——5$7,406,434 $6,467,535 $7,503,979 | Net earnings.———--~$4,122,870
Taxes ... 859-621 . ;gisﬁ s ;gg;g Mos coup motes 'Ec. 557,308 113,191 355,533 __ 460,042
Operating Income--—--$6,546,813 104, 753, Available for dividend 43.565.562 $2,084,758  $987,139 $4,526,748
Other Income— Div. on pref. stk. (7%) - 1,750,000 1,750,000 1,750,000 1,750,000
Rev. from secur. owned.c$1,022,70t $897,993 $494,426 $2,776,748
075077 29'159 41468 Surplus -- $1,815,562 $334,758 def.$762,861 776,
:?netr?trglstoingogl;scour;trd—s) ' ' Res've for replac.& maint.  -—-e---mmv $500,000
terminals, &ec.. y 183,793 (b) Extraordinary add'ns & .
. 213,585 (ft) betterment fund.... - $300,000
Hire of equmment ori™ Div. on common stock (5)1,250,000
Miscellaneous_______ = 35150 34,887 18402 $334,758 defT$762,861 $1,026,748
Total receipts $8,396,219 $7,084,129 $7,307,804 Balance_____ $1,515562 758 defT$762, e
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CONDENSED BALANCE SHEET JUNE 30.
1911 1910. 1911. 1910.
Liabilities— S é
Common stock...25,000,000 25,000,000
Preferred stock...25,000,000 25,000,000

Assets—
Cost of property. .52,982,738 51,741,792
Securitiesowned.. £781,757 013,800

Cash . .. 2,865,851 1,702,269 Bonds constlt. cos.j/2,892,500 2,917,500
Acc'tsreceivable.. 6,860,437 9,698,073 Gold coupon notes 6,000,000 6,911,000
Bills receivable— 993,343 817,508 Acc'ts payable 1,852,069 3,337,708
Materials and sup- Accrued interest.. 110,271 121,867
plies ... 5,282,729 5,375,901 Unclaimed Interest 1,025 1,588
Accrued 4,744 3,515 pf. div.pay'le July 437,500 437,500
Contract work- 740,550 2,218,812 Extraord. Improv.
Steam shovels, Ac. 925,360 286,390 A better't fund. 587,473 689,788
Notes discounted. 2,143,554 2,433 584 Epdorsements (per ' '
contra).......... 2,143,554 2,433,584
Front and loss____ 9,556,671 8,041,109
Total. 73,581,063 74,891,614  Total....o. 73,581,063 74,891,644
Note. This balance sheet is “prepared solely for the purposes of information, to

show the combined assets and liabilities of the American Locomotive Co. and the
Montreal Locomotive Wor”s,
x Securities owned in 1911 include Richmond Locomotive A Machine Works Co.
bonds, 3118,000; sundry securities, 3663,757.
V Bonds of constituent companies in 1911 include 3550,000 Richmond Locomotive
Works, 3562,500 Die-son Mfg. Co., $280,000 Rogers Locomotive Works and 31,500,-
000 Locomotive & Machine Co. of Montreal.—V. 92, p. 1111.

National Enameling & Stamping Co.
(Report for Fiscal Year ending June 30 1911.)
Pres. Ferd. A. W. Kieckhefer, Aug. 17 1910, says:

The sales have been equal to those of the previous year and the directors
hope that when the present unrest in the political world has been eradicated
and normal conditions restored they will be In a position to report Increased
carnlugs. The net earnings for the year after the payment of Interest and
the preferred dividend amounted to $285,157, of which $11la,000
was applied to the sinking fund. The plants and properties have been
maintained In a thorough and efficient condition and the cost has been
charged against the proflts.

RESULTS FOR YEAR ENDING JUNE 30.

1010-11. 1909-10. 1908-09. 1007-08.
$1,718,671 $1,665,334 $1,359,191 $867,204
Income from Invest’s, Ac. 21,334 29,835
$1,710,006 $1,605,169 $1,359,191 $867,294
Deduct—
Rcmun’n of officers, Ac. $54,000 $54,000 $55,708 $51,000
Repairs A renewals, &c. 551,963 552,074 378,886 307,653
Gceneral Interest............ 59,957 26,750 117,189 196,818
$665,920 $632,824 $551,783 $555,472
$1,074,086 $1,062,345 $807,407 $311,822
Int.on 1st M. gold bonds 14,583 27,083 39,583 52,214
Int. on ref. 1st M. bonds 103,584 160,867
Sinking fund reserve... 114,000 108,000
Miscellaneous 2500 12.500
Dlvs. pref. stock (7%). 598,262 598,202 598,262 598,262
Total deductions $902,929 $906,712 $637,845 $650,476
Balance, surplus $171,157 $155,633 $169,502 «$338,054
Brought forward 1,385,144 1,229,512 1,059.950 al,398,004
Undivided profits $1,556,301 $1,385,144 $1,229,512 $1,059,950
* Deficit, a After deducting 3250,000 transferred to general reserve
account, increasing the total to $1,500,000.
BALANCE SHEET JUNE 30.
1911. 1910. 1911. 1910.
Assets— $ Liabilities— 3 S
Plant,good-will,&c25,289,256 24,935,271 Pref. stock issued. 8,546,600 8,546,600
Disc. A exps. of Com. stock Issued.15,591,800 15,591,800
Issue of ref.M.bds. 223,116 235,604 1st M. bonds......... 250,000 500,000
Mat'ls & supplies. 5,137,010 4,582,189 Ref. 1st M. bonds. 3,278,000 3,392,000
Accts. & bills rec. 938,156 1,005,258 Bills & accts. pay. 1,582,604 920,236
Payments in adv. 95,119 82,793 Reserve account.. 1,500,000 1,500,000
N.E.&St.Co.ofLa. 175,595 165,595 Sink, fund reserve 222,000 108,000
Investments *317,473 795,545 Accrued Interest.. 17,825 22 467
Cash . 369,405 163,992 Profit and loss------ 1,556,301 1,385,144
Total. 32,545,130 31,966,247 Total..eenenae 32,545,130 31,906,247

* Investments in 1911 include $275,000 New York City 4s held by Central
Trust Co. In escrow at cost and accrued interest, 3279,283, and $40,000 of
cor\n/paggy's rzfﬁuﬁnding 1st M. bonds at cost and accrued Interest. $38,189.
— V. . p. .

Texas Company, Houston, Texas.
(Balance Sheets of June 30 1911 and 1910.)

1911. 1910. 1911. 1910.
Assets— $ $ Liabilities— S S
=Plant account...23,960,893 18,468,736 Capital stock 27,000,000 27,000,000
Other investments 1,184,900 858,300 6% gold debs—— 12,000,000 30,000
Storehouse supplies 647,323  .......... 6%-serial notes 3,000,00
Stocks of oil, crude, Accts. A bills pay. 887,820 792,030
refined, A_c 9,621,152 6,557,242 provision for doubt- !
Unoxplred insur.. 178,400 133,160 ful accts. rccoiv. 100,000 83,597
Bonds & mtges... 1,494,330 1,084,777 |nsur. reserve fund 250,000 750,000
Deb. susp. acct__ 389,649 ......... Pprovision for taxes 35,883
Adv. to La. Co... 2,044384 (o int. ondebs. 330,000 ...
Accts. & bills rec. 4,602,810 3,676,214 g f & depr. acct. 3,1456-10 3,146,640
Cash on hand------ 4,268,490 2,123,438 Surplus...oenn. 1,602,995 1,100,000
Total..e. 48,352,338 32,901,807 Total..nae. 48,352,338 32,901,867

=Investments in real estate, leases, rights of way. pipe lines, tankage, refineries,
ships, cars, terminals, dlstrlbutmg stations, producing properties, wells and enuln-
ment.—V. 93, p. 538,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Alton Jacksonville & Peoria (Electric) Ry.—Neiv Officers—
Clorr%pldetlon of Road.—The following new officers have been
electe

,.,1>res., Cary N. Wclslger Jr., St. F.ouls; Sec. and Trcas., Edgar M. Dauvis:
" miT~res” “o m McGrath; Asst. Sec., Arthur Davis.

Ihe new management, It Is stated, will complete the road to Jerseyvide.
Construction has proceeded to a point to miles beyond Alton. —V.91 ,p.t765 .

Canadian Pacific Ry.—Report.—See “Annual Reports.”

Acquisition.—See_ Quebec Central Ry. below.

New Director.—Sir William Whyte, a Vice-President, who
for 25 years has been in charge of all the Western lines, and
who on Sept. 30 will retire from that position on account of
age, has been elected a director.

Lease of Subsidiary—The stockholders of the South On-
tario Pacific Ry. will vote on Sept. 25 on making a 999-year
lease to the Canadian Pacific. See report on a subsenuent
page.—V. 93, p. 46G, 285.
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Central of Georgia Ry.—Payment of Interest on Incomes.—
Treasurer W. C. Askew gives™ notice by advertisement that
the interest payments on the income bonds which have been
declared payable from the earnings of the year ending June 30
1911, viz., 5% on the first and second preference incomes
and 1.458% on the third preference incomes, will be made
on Oct. 2 by the Guaranty Trust Co., N. Y., or the Citizens'
& Southern” Bank of Savannah, Ga.

Stamped bonds to which coupon sheets have been attached In accord-
ance with the circular of Sept. 18 1905 need not be presented but Interest
will be paid on presentation of coupon No. 6 Unstamped bonds must bc
gresented in order that the payment of interest may be noted thereon

ompare V. 93, p.

Chicago & Eastern III|n0|s RR.—Listed.—The New York
Stock Exchange has listed 8864,000 additional 4% *“refund-
ing and improvement” bonds due 1955, making the total
amount listed 815,996,000; also 83,216,100 additional pref.
stock on notice of exchange for Evanvsille & Terre Haute
RR. common stock and Evansville Belt Ry. stock under
the plan of consolidation, making the total amount of stock
to be listed 812,046,800.

The $864,000 bonds were Issued to reimburse the company at par for

ituies as. I?*lows: $222,689 for additional equipment, $154,880 for
obllvatlons™ 1* betterments and $486,515 to pay oir matured equipment
Income Accounts Years ending .June 30.
Chicago & Eastern Illinois RR.

Fiscal Operatlng Net (ajter Other Interest * Dtvl- Balance
! als lends.  Surplu
1910-11 . $12(281 344 $3 598 52 $718 583 $. 3 072 905 XS(| 21 5 533 S28 807

1909-10.. 11,750,356 3,434,248 742622 3,001,080 x 1,107,266 08,524
Evansville & Terre Haute RR. (|nc| Evansv. A Indianapolis RR.).
1910-11.. 7117 '4j>4'624 5596,809  2/S260,305 $23,353

170 828,270 58 602 605,191 1/200,305 121,376
1toml,u ILBRBVVRi9'? oy e a rly on the C. A E. I. pref. stock, and in
In 1909-10 5,601 on tlle common stock, against $577,424 (8 %)

moifisrss re ar »*» °n*hc«e o> »ey, -
- um N «0,1 earne!l fo;" Uie fiscal year ending June 30 1911

deducting $18 &6 }or Inr‘;0 ?f¥111 %)écs an%3had. 3 galf‘fce surplus, after

Chicago Milwaukee & Puget Sound Ry.—Listed.—The New

Yorkbtock Exchange lias listed $25,000,000 1st M. guaran-
teed 4% bonds due 1949.

Guaranty Endorsed on Bonds.

Co" for value received, uncondl-

10Ider of tllc W|th|n bond the payment of the

1in (VI a?d of tlle Indebtedness represented thereby,

sVnilmnnta S S °? satd, boncl atul Indebtedness, as such principal and In-

r SIWU respectively becomeduc; and In case of failure of

ft f uget Sound Ry. Co. puuctunlly to make any such

If
. LIthV PlinelPal °r Interest, as the same shall mature, Chicago
Mil. & ,t. Taul Uy. agrees Itself punctually to make such payment.

Earnings.—For 11 months ending May 31:

tinnilivSmivlint~ktn fh

Eleven Operating Net (alter Other Fixed Balance,
Months—  Revenues. axes Income. Charges. lor Dlvs.
1910-11 ...$13,252,515 $5,150,334 1 331,675 $4,552,859 >4,041,353
1909-10 ... 10,765,704 5,203,312 650,638  8;747;744 1196,206

W, ka‘wfc’7J Ret of May 311911 shows outstandmg $100 000,000 stock

SS“" P. ,,/\uVVv Q, lorA1”™: the entire amount of each except these $25,000,000

t le Chicago Mllwaukee A St. Paul. There Isalso due that

Vances $19, AE The mortgmﬁe now covers 1,401 miles

of main_ tiacke, 592 miles o ranc ies and es of branch lines under

constructioni “toeaf ~.197 miles, also valuable terminal properties, Ac.
See map on P-35 of Railway A-lndustrial-Section.”

Second Dividend.—The dividend recently declared was
-*3% (not 2.7% as has been reported), payable as of June 30,
from the earnings of the year ended June 30 1911, on its
$100,000,000 stock, all of which is owned by the Chicago
Milwaukee & St. Paul Ry. The latter will therefore receive
$2,300,000 from this distribution. The previous disburse-
ments aggregated 2.7%, and were made payable out of the
earnings of the previous year ending June 30 1910.—V. 92,
p. 1374.

Chicago Milwaukee & St. Paul Ry.—Dividend from Con-
trolled Company.—See Chicago Milwaukee & Puget Sound
Ry. above.—V. 93, p. 162.

Columbus (0.) Ry.—Again Adjourned.—The meeting
which was originally scheduled for June 26 to act upon the
proposed increase of the capital stock from $7,000,000 to
$10,000,000 was again adjourned on Aug. 28 to permit of the
completion of the report of the special committee of stock-
holders who are examining into the financial relations of
the company and the Columbus Ry. & Light Co. Compare
V. 93, p. 44

Delaware & Eastern RR.—Reorganization.—The 1st M.
bondholders’ committee has applied to the Pub. Serv. Comm.,
2d Dist., for the approval of a proposed plan of reorganiza-
tion, providing for the incorporation of a ».w company to be
known as the Delaware & Northern RR., with an auth.
capital stock of $1,250,000, of which $250,000 will be 6%
cum. pref. and $1,000,000 com. stock. The plan, it is
stated, has been agreed to by the holders of $900,000 of the
$1,000,000 bonds.

Under the plan the bondholders are required to pay an
amount equal to 25% of the par value of their bonds, the
total amount of the subscription to equal, if all the bond-
holders subscribe, the amount of pref. stock, $250,000.

Sale Confirmed.—Judge Hough in the United States Cir-
cuit Court in this city yesterday confirmed thc sale of the
road on Aug. 16 for $150,000 to the reorganization com-
mittee.—V. 93, p. 527,

Delaware & Northern RR.— New Company.—See Dela-
ware & Eastern RR. above.

Des Moines (la.) City Ry.—Adjustment.—A newspaper
dispatch says:

By a practically unanimous vote the Car-men’s Union yesterday (Aug. 24
ratified the action of the executive committee of the Union In accepting the
terms of the new working contract, already ngroed to by officers of the
street-car company. By this action all danger of strike on the point which

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



Sept. 2 1911]

caused the recent trouble disappears The car-men, it 13 «!\~rstood, are
granted in the new contract everything in the way of arbitration whlcn
they desire.—V. 93, p. 407.

Detroit Toledo & lronton Ry.—Purchase of Coupons.
The coupons on the Detroit Southern, Ohio Southern Div.,
1st M. 4s due Sept. 1 will be purchased, as were those of
March last, by the consol, mtge. bondholders’ committee,
payment being made at the Central Trust Co.

Owing to certain developments in connection with the
property, bondholders are informed that it would be to their
interest to promptly deposit their bonds with the Central
Trust Co., which is acting as depositary for the bondholders
committee, of which James N. Wallace, President of the
Trust Co., is Chairman.—V. 93, p. 469, 286.

East Shore & Suburban Ry.—See Oakland Ry. below.

Eustis RR.—Sale.—This 15-mile narrow-gauge road was
bid in at foreclosure sale on Aug. 24 by the Sandy River &
Rangeley Lakes RR. for $75,000. The stock of the latter
was recently acquired by the Maine Central RIt. Compare
y. 93, p. 407.

Illinois Central RR.— Demands of Shopmen.— The demands
of this company’s shopmen are backed by nine federated
crafts and differ also in other respects from those presented
in the case of the other Harriman lines (see Union Pacific
RR. below), but in each instance the recognition of the union
is an essential element. Pres. Markham on Aug. 31 stated:

“Wc had a conference with three of the representatives of the Interna-
tional Brotherhoods with which we have contracts, and they arc told that
the officers of the Illinois Central could not and would not discuss a new
agreement while such contracts were In existence, and that, if canccled.It
must be (lone In the usual formal manner that has heretofore prevailed,
and for which the contracts provide, and which also stipulate that a .so
days' notice shall be given by cither party of a desire to change the terms
of the same. Their attention was called to the fact that the Illinois Centra
has always ilved up to both the letter and the spirit of these contracts, and
that It expected Its employees, parties to same, to do likewise. V. 9-.
p .1030.

I1linois Southern Ry.— New Mortgages—Exchange of Bonds
— The stockholders will vote on Nov. 6 on authorizing an issue
of new first mtge. bonds not exceeding in amount $3,000,000,
and of securing the same by a mtge. upon all of the property
and franchises; and of authorizing an issue of income bonds
not exceeding $1,380,000 and of securing the same by a mtge.
subject and subordinate to that securing the new 1st M.
bonds, $1,380,000 of the new 1st M. bonds and the new in-
come bonds to be issued in exchange for the outstanding
$4,600,000 1st M.bonds, on which interest has been unpaid
for some time, on the basis of 30% in each issue of new bonds
for the existing bonds.

President E. K. Boisot in a circular says:

Of the 1st M bonds, In addition to tile Si,380,000 Issued at once In ex-
change for the old 1st M bonds there will be $250,000 Issued for the con-
struction ofhi! new incline on the cast bank of the Mississippi River and
other corporate purposes. The remainder of the bonds c 0 n
under careful restrlctlons contained In the mortgage,

prope

betUenrégr tﬁe p an t eln eres¥'charges are reduced ’ftom $'l'8'4,00(s to éls'a,noB
per annum, of which interest $G9,000, being Interest on the Income bonds,
will be paid only to the extent It is earned. As the road lias not.been a,1c
to earn the Interest on Its present 1st M. bonds, the stockholders Interests
would be In danger of being wiped out under a foreclosure Ptbcccuing.
It Is believed that the road will be able to carry Its interest charges under
the new arrangement, thus insuring the ownership of the road to ine
present shareholders.— V. 90. p. 1239.

Illinois Tunnel Co., Chicago.—Telephones.—The “ Chicago
Inter Ocean” on Aug. 27 quoted Pres. C. O. Frisbie as saying:
13y Oct. 1 we shall be In a position to announce the opening up of tele-

phone service between Chicago and St. Louts, Bloomington, Springlle d,
Peoria, Indianapolis, Clinton. lowa, andintermediate point3. Moie than
23,000 automatic Instruments are now in active bP®rat*°a’ 37,000 other

subscribers arc waiting to have their .automatic telephones Installed, and
the work Is being pushed as speedily as possible.

Plan.— A Chicago paper purports to outline the plan now
now under consideration as follows:

The new company will have an authorized Issue of §50,000,000 1st M.
bonds, but of this amount only $5,000,000 will be sold at the beginning.
The proceeds will be used to refund the $4,500,000 0% receivers’ certificates
now outstanding. In addition there will be an Issue of Income bonds,
which will be exchanged for the $30,000,000 of Illinois Tunnel Co. 5%
bonds  The rest of the authorized 350,000,000 1st M. bonds will be Issued
from time to time as needed by the company to pay for extensions and
improvements. As for the $45,000,000 outstanding stock of the Chicago
gXmvCn now ciuotcd at $2 75 a share, the reorganization committee
has not~yet decided what provision to make for It.-V . 93, p. 340, 280.

International Transit Co., Sault Ste. Marie, Ont—Bonds
with Principal Guaranteed—A. E. Ames & Co., Loionto,
ore offering for srilc r block of 5 /g 1st M. sctirl gold bonds.
Total issue, $300,000, dated July 1 1910, $20,000 due an-
nually on July 1 of each year to 1925. Principal guaranteed
bv the Lake Superior Power Co. Interest payable J. & J.
at Toronto. Par $500 c*. Trustee, National Trust Co
Ltd., Toronto. A circular said:

Operates the street railway In Sault Ste. Marie, Ont., and Steelton, an
fuHohitn? industrial suburb, and the ferry service between them and feault
St*"MaSe“f fi Sault Ste. Marie Ont.. has an estimated population of
12 ooo largely distributed for some three miles along the bank of the Sault
Ste. Marie River. The town has grown rapidly of late years, and seems
likely to become one of the important cities of Canada. Steelton has a
po;l)_ulatlon of 3,0 .

he payment’ of the principal sum due each year ($20,000) is uncondl
tlonally guaranteed by the Lake Superior Power Co. This company Is a
subsidiary of the Lake Superior Corporation, the holding company for
various Industrial concerns at Sault Ste. Marie. The dual position of the
power company, as the producer of power used by the subsidiary companies
of the Lake Superior Corporation and by the city and as the owner of the
pro aunnllcs. renders its guaranty of these bonds particularly strong.

learnings of International Transit Co. for calendar year 1910: Gross
earnings S100 048; net earnings, $32,165; bond Interest, $15,000; balance,
surplus '$17 165 It Is estimated that net earnings for the current year
will exceed $40,000. The franchises are exclusive and free from onerous
restrictions and run to 1926.

Kontwood & Eastern RR.— Sec Brooks & Scanlon Lumber
Co. under “ Industrials” below.

Knoxville Sevierville & Eastern Ry.—Receivership Ended.
—The Sevier County Court has ratified an agreement under
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which the receiver is to be discharged and all litigation
against the company withdrawn. W. J. Oliver, the builder
and receiver, becoming the sole owner of its securities.

Sevier County receives $25,000 In cash for the $150,000 of stock of Rj®
road held by It which was received In exchange for rallroad-ald bonds ine
road extends from Knoxville to Sevierville, 30 miles, an, ®
stated, being proposed to a connection with the Tennessee & North Carolma
RR,, Whlch operates from Newport, Tenn., to Canton, N. C., and ulti-
mately to Greenville, S. C.

Marshall & East Texas Ry.—Mortgage.—The company
has filed its mortgage for $5,000,000 to the St. Louis Union
Trust Co., as trustee, to secure an auth. issue of $5,000,000
20-year 5% bonds.

The company owns 94.82 miles of track, not Including switches, extending
from Elyslan Fields, Texas, to Wlnnsboro, which the State Railroad
Commission has valued at $1,413,092. Compare V. 92, p. 527.

Mississippi River & Bonne Terre Ry.—Bonds.—White,
Weld & Co., N. Y. and Chic., and A. G. Edwards & Sons,
N. Y. and St. Louis, Mo., are placing privately at 101 $2,-
500,000 1st M.sink.f.5% gold bonds,dated Oct.2 1911 and
due Oct. 1 1931, but redeemable as a whole or by lot for the
sinking fund at 105 and int. on any int. date on 90 days’
notice. Par $1,000 (c*). St. Louis Union Trust Co., St
Louis, trustee. Int. A. & O. Stated to be legal investments
for savings banks in States of Conn., N. H., Vt., Me.and N .J.

Digest of Letter from Pres Dwight A. Jones, New York, Au% 15 1911.

istrict Served.— Abo 0 milés southeast of St. Louis lies the leading
lead-producing district |n the world, and tills railway is Its most Important
outlet. The ore runs from 3% to 10% In lead averaging about 5%, In
concentrates, and the deposits are so large and their life extends 60 long
beyond the maturity of these bonds that this matter is of no practical con-
cern to the bondholder. The St. Joseph Lead Co., which has been In
operation since 1864. and Is the largest producer in the district, has exhaus-
ted the lead on approximately 160 acres of Its land, and It still owns about
20.000 acres, much of it known to contain large deposits of lead ore, a large
portion of which has been proved by diamond drill.

Road, &c.— The railway, Incorp. In Missouri In 1888, extends from River-
side, Mo., on the Mississippi River, a distance of about 46.46 miles, to Doe
Run, Mo., with branches of 18.10 miles,and43.44miles of Industrial tracks,
sidings, &c.; total tracks about, 108 miles. The earning capacity of the
property Isunusual. It has the exclusive business of the St. Joseph Lead
Co Including Its smelter at Herculaneum, Its power plants, lead mills and
mines at Bonne Terre, Leadwood, &c., and the exclusive business of the
several mills and mines of the Doe Run Lead Co. at Rlvermines, Doe Run
and other points, and It also handles much of the business of the f ederal
Lead Co., the Desloge Consol. Lead Co. and the St. Louis Smelting & Ref. Co

The main business originates locally and Is not subject to competition.
The inbound business Is also large, owing particularly to the great amount
of coal and other supplies needed for the various industries on the line. Ihe
railway has three outlets— the St. Louis Iron Mtn. & Sou Ry. at Riverside,
the St. Louis & San Fran. RR. at Crystal City and the Illinois Southern Ry.
at Derby and Esther.

Capitalization of Railway when This Issue Is Outstanding.
First mortgage 5% gold bonds, authorized and outstanding----$2,500,000
5% equipment trusts, due $50,000 semi-ann.. auth. and Issued.- 500,000
Stock, auth. and outstandlng (Inc from $2,500,000 Aug.
1911.—Ed.).. e oo o
The stock pald d|V|dends of 6%
714%
Bon

7
3,000,000
per annum from 1900 to 1910 and paid
for the year ended June 30 1911
ds__These bonds are secured by a closed first mortgage upon all
nronertv now owned or hereafter acquired, except about one-lialf In value
of the equipment. | consider the value of the railroad alone to be in excess
of $5 000,000. and It would be Impossible to duplicate It for that amount.
This issue is to be further secured by deposit with the trustee of a $2,-
500 000 20-yr. 5% note of the St. Joseph Lead Co. (see below). The sinking
fund of $25,000 a year for the first 5 years and 550,000 a year thereafter
will, It Is estimated, retire $1,300,000 of the bonds by maturity.

Results for Years ending June 30.

1907. 1908. 1909. 1910. 1911. Average.
.$929,687 $821,628 5713,383 5875.056 5860,838 5840.118
Net income 390,347 342,011 221,673 329,439 307,417 318,1<7
Add 5% Interest on St. Joseph Lead Co. note deposited as part

security for this issu

Gross Income..

izo.uuu

Int.°on\h?s Issue™$125*000;" on equipment trust, $25,000: total.. 150,000
Balance, net surplus (twice the interest charge)......cccocoviiiinnns $293,177
St. Joseph Lead Co.— The St. Joseph Lead Co. has an authorized capitali-

zation of $20,000,000, of which $10,000,000 Is outstanding. The outstand-

ing stock has received dividends of at least 6% per annum foi the past -o

vears and Is selling In the market at above par. It has no bonded debt and

hafagreed to create none during the life of the note deposited as security
for the railway bonds without securing this note equally and ratably with
all bonds secured under such mortgage. The average net eainlngs foi the

5 years ended April 30 1911 amounted, as reported, to over $1,000,000

PeThendepos!t of the note for this issue will place behind it directly and
Indirectly a market equity the value of which as reflected by the present
market value of the stock of the St. Joseph Lead Co Is .over 510,000,000.
—V. 03, p. 286. - = . - N : [] fcUoGid

; *Muscatine North & South RR Sale of Notes. The
syndicate which is financing this enterprise is issuing $425,000
3-year 6% notes secured by all the stock ($450,000) and
$800,000 first M. 5% bonds (all the bonds) on the 60 miles
of road connecting Muscatine and Burlington, lowa. The
trust agreement will run to the Continental & Commercial
Trust & Savings Bank, Chicago, as trustee, who have also
purchased the notes for delivery Oct. 11911.—V. 90, p. 1677.

New York New Haven & Hartford RR.—Retrenchment.—
The management gave out the following on Aug. 28:

The New Haven newspapers ask If business conditions arc such at present
as to indicate that this company will have to retrench In operating and
other expenses following the action of the Pennsylvania and some of the

~ Answer!— Business Is of such a character at the present time, and the
outlook for the future is such, as to require the strictest economy In the
handling of the railroad. Everyone will be laid ofl that can be. Nothing
new will be started and only such work will be completed as will cost moie
to leave uncompleted than to finish.

Outlook.—The “Boston News Bureau” on Aug. 31 said:

There is no noticeable Improvement in the traffic outlook on the steam
rail lines of the N N. II. H., and In this department the road Is not
holding up to the figures of a year ago. If the stockholders are disturbed
over the situation they arc not more so than are the directors themselves.
The regular 2% dividend for the Sept. 30 quarter has been declared and no
thought will he given to any change for the following Dec. 31 quarter.
Beyond tills no specific assurances can be made. If we arc to run Into a
long period of general trade curtailment and gross earnings drop off ma-
terially, the directors must bow to the Inevitable. So long as there Is no
recession from the present volume of gross business, no alarm need be felt.

A reduction to a 7% or a 6% basis would not be without some compen-
sating features. It would tend to quiet the ceaseless demands of labor for
more wages and shorter hours, and would give the road a more comfortable
margin of surplus over present Interest requirements. Tvvo per cent saved
In dividends would mean about $3,000,000 more for surplus.
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BostOR & Maine tciTltory gross trafflc Is holding ud to about
the figures of a year aero. This Is especially true In the passings depart-
ment, and it will be remembered that In former days the Dassen”fr trafftn nf
July and August paid the full year's dividends on both ctasses of B & M
stock. The road Is not, of courSe, earninirs its 4»- rMwiAnninT -

holders Will continue to receive 4% . to?'were t?2c d f f 1 'M ‘e r n

Norfolk & Western Ry. —Acqmsmon—See Virginia An-
thracite Coal & Ry.—V. 93, p. 405.

Oakland (Cal.) Railways.— New Company.— This company
was incorporated in California on Aug. 21 with $27,000,000
88?)6188(? bKeZi%% %?%fftte?'lresds * folglrﬂ;‘) rf ?geﬁi%%nec? %nre@olfoa
largo amount of money which is now ready to be used in
improvements and extensions of the railroad properties in
Alameda county, controlled by the United Properties Co.”
namely, it is understood, the Oakland Traction Co., the San
Francisco Oaklimd & San Jose Consol, Ity. (“Key Route”),
the East Shore & Suburban Ry. and the Oakland Terminal

Eo. the San Francisco “Chronicle” of Aug. 28 said:

T,J 1f|rst work to be undertaken will be filling In the pier of the Kev

length 1'°f00 alKi w,th masonry walls extending the_full
shore to the present ferry terminal. This

wm nnf n||h6 it'TStHre from

Wns°m°? L Urn ai ﬁ 011 which an almost _unlimited number of
be °Perafed In rapld succession, but it will also be part of the
~ey Route lasln, of which it will form one side, with
I?’n~n1lt eSi for,dockage, warehouses and yard space. Followmg this
Ifns, *2U"5e7(i wi come the double- tracking of some of the single-track
he Oakland Ifaction Co., the Improvement of the East Shore road

and the purchase of adcUtioiial rolllng stock for each of the lines operated.

theVora*™ alned, thls new corporatlon the Oakland Rys., Is not In
fhc natmec of a holdlng company, but that its Incorporatl n ‘was found

2i2rp@®X«r h t0 S (?PL f}/ tfle &1Ivlsl°n of the funds in accountln for the expendi-
turés to be made fof the different lines in common and he Improvement

of portions of the road of each of the separate concerns. The Incorporating
stockholders are: John S. Fleming, S. Canham, Lloyd S. Jackson? cAcosner8

clerk*' inatheW«iSchnlU!?wftz and liver B. megn some of whom are
clerks In the offices of the principals, who are .M Smlth
R. G. Hanford and Gavin McNab, who represents the furelgn capltal

C])_ajl_léland Traction Co.—See Oakland Ry. above.-—V 92
p. .

Pennsylvania RR.— 69,760 Shareholders—Average Holding
$6,464.—On Aug. 5 1911, the date of record for the August
dividend, the total outstanding capital stock was $450 974 -
050, which was held by 69,760 persons, the largest number of
stockholders in the hlstory of the company The average
holding having a par value of $6,464 5

i??0Ann-al*0ta2211t, rc?ently made Increased the capital stock
fnsteac? ofta °two’InstalimentsT* ftvaUed °f th° prlvUeffc of paylR* IR full
A 15.65% of the stock was held abroad by 10 000 shareholders
In this country there were on the same date 21?545stakeholders Inratedta
DERRRONENRAR S 80PS . B, Yogk, State. The number of women
=Philadelphia Rapid Transit Co.—Labor Plan.—Thomas E.
Mitten, as the head of the Stotesbury management, on Aug. 28
presented to the employees of the company a plan looking
to a lasting peace between company and men and their hearty
co-operation in efforts to increase the earnings, 22% of the
gross passenger earnings to be set apart for wages and the
wage scale to be increased as rapidly as possible within that
limit. The plan provides in part (see “Philadelphia Press”
of Aug. 28):

By virtue of its published promise of April 1910 the company is obligated
to pay the following wage (in cents per hour) to motormen and conductors
In accordance with their period of service:

Ef/ective July 1— 1st Yr. 2a Yr. 3d Yr. i X
1916 y 55 53 2 4tII23Yr Htr123Yr. 6th23Yr.
1911 _ 2 23 23M 234 23H 23y
1912 22 23 23 > 52 24 2
1913 22 23 231 24
1914 22 23 28 %

Based upon the Increase in gross passenger earnlngs for 1911 to-

gether with the increased efficiency of operation which It is expected will be
secured by co-operation, this management will anticipate ti e increase in
w s promised for July 1 1912, and make the same effective as of Jan 1
1912. Similar advances will be made as rapidly as the use of the 2' %
of the gross passenger earning:: makes possible, but In no case later than the
dates contained in the foregoing table. Co-operation will, it Is confidently

ESRTARY < MG, B8 Bl %WFM%W‘%% axi %‘Sii.%’-?‘ﬁlﬂ«ﬂ 1Bt~

per hour in the year beginning July 1 J9 centS

[Under this plan the company would deal with the men as Indmduals
or as members of a single union, as may be determined by vote of a large
majority, say two-thirds, of the men.]—V. 93, p. 528, 346? 149

Public Service Corporation of New Jersey.—Payment of
Notes.—The $4,000,000 5% 3-year collateral goid notes
dated October 1 1910 have been called for payment at par
and interest at the Fidelity Trust Co., Philadelphia, on

Oct. 2. , Tho notes were Provided for by the sale of eneral
M. 0% bonds in March last. Compare” V. 92, p
—V. 92, p. 1636.

Quebec Central Ry.—Sale Concluded.—A press dispatch
says that bir Thomas Shaughnessy on Aug. 25 completed
the arranggments for the acqunsntlon of the company bv the
Canadian Pacific.—V. 93, p. 106.

Rome (Ga.) Railway & Light Co.—Bonds Offered—Divi-
dends.—Spencer Trask & Co., New York, &c., have re-
cently placed at 95 and int. a block of the $500,000 1st

mtge' 5% g°,d bonds dated 1907 and due Jan. 1
1937, but redeemable, all or part, at 105 and int. on any in-
terest date on 6 months’ notice. A circular says in substance:

T°Ja|5 it ndInff bonded debt, $627,000, viz.: First M 5s S500 000
a? 0 ‘refunding and consolidated mtge 55 of an authorized issue
of $750 000, of which $500,000 are reserved to refund th”~Ist if 5s Divi-
dends are pald on $500,000 capital stock at the rate of 4% per'annum
(beginning with 1911). The entire capital stock Is owned and the rommanv
operated by Louisville, Ky, interests, which have had a wide andSuccessful
experience In the management of public service corporations
hor the six months ended June 30 1911 gross earnings were S79 and

If the remaining six months offgU sL w a IIL in-

yearnings $38,372.
approximate $170 000

crease, the gross earnings for the entire year will
"2, fMe'5 r KSomSS5NiT ASM Qver 3 Ue "S

St. Louis Southwestern Ry.—Move for Independent
Director.—Frank J. Gould, through his attorney, George S.
Graham, has made a demand for a list of stockholders for the
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purpose of sending out a call for proxies, with a view of
electing an independent director at the annual meeting on
October 3 to represent the minority interests

M sir,sw ag »

who now represents him on the Missouri Pacific board Baltimore,

‘lhere have been rumors from time to time during the last " or 3 vears
of the proposed sale of the road to the Illinois Central and the loulsvifie *
Nashville. One of the reasons why the minorityinterestsdesirato have

V P93ege p. rcported- to protcct their intere~tfln cage 0f a L ie -

San Francisco Oakland & San Jose Consolidated Rv__See
Oakland Ry. above.—V. 91, p. 155.

Seattle Renton & Southern (Electric) Ry.—lnjunctlon.—
Augustus S. Peabody of Chicago, trustee or the bondhold-
ers, on Aug. 22 ootained from Judge Hanford in the Federal
Court an order modifying the injunction previously granted
which forbade passengers on the line from asking for trans-
fers, attempting to ride further than north or south of Ken-

of~*the road & 5' Cent fare>0r interfering with the operation

343,' 230

transfers wU (il 229y, Bl PanyISislulied 3P 8geSBAAR S15ARDYS

3 cent, .rad to Issue a receipt for the addltlonal 3 cents providing for the
n U7|*fnw na L Av>ur tf If Lllc Court should .ultimat ci that the
Wm/AAL l J to fnterc ange transfers with trple 53’ ttFe Eﬁect ric (E
on a ba5|s of an equal division of the 5-cent fare paid he company Is
also ordered to issue receipts for the additional or second fare rcoulre; at
Kenyon St. which Is to be refunded on the rendering of a Ilkedecfslon

Proceedings were the result of strenuous measures taken by Tmssengera
who objected to the exaction of the additional fares l,v the enmnanv and

-V ?2h9%Bm p?~ 8V 106.the ° peratlon of the road- tylnf? ItVp forTome hours

Sherbrooke (Que) Ry. & Power Co.-Bonds Authorized
t°ckholdcrs have authorized the issue of

$300,000 of addltlonal consol. 1st M. 5% bonds in connection
with the recent purchase of the Eastern Townships Electric
Co. the Lennoxville Light & Power Co. and Stanstcad Elec-
tric Go. and for extending the distributing systems of these
companies. McCuaig Bros. & Co. have been authorized to

r 8150,000 of the bonds at 95 and int., carrying a bonus

40% in common stock.— V. 93, p. 230.

Southern Utah RR.—See Consolidated Fuel Co.

Syracuse (N. Y.) Lake Shore & Northern RR.—Stock In-
crease.— The stockholders on Aug. 17 authorized an increase
m the preferred stock from $1,000,000 to $1,500,000 to
provide for the construction of the extension from Fulton to
Oswego, which was completed in July last and is now in
operation. Application has been made to the Public Service
Commission Second Dlstrlct for permission to issue the
stock.—V. 90, p. 1171

Toledo Rallways & Light Co.—Suit—City Solicitor
bchreiber on Monday filed a suit in the Common Pleas Court
to collect $70,000 rental which is claimed to be due under the
ordinance recently passed requiring the company to pay
$250 daily rental for operation on the streets on which the
franchises expired last November. Compare V. 93, p. 408.

Union Pacific RR.—Demands of Employees.— Vice-Presi-
dent Kruttschnitt at San Francisco on Aug. 28 gave out
the following statement in regard to the demands of the
Federation of Shop Employees:

For many years our officers have freely met organized and unorganized
employees In conference, conceding considerate treatment and willingness
on tlie part of our officers to discuss conditions at all times.

At a meeting In Salt Lake last summer employees from all crafts on the
ilarriman lines determined to present to each line demands lIdentical with
those sent to the Southern Pacific, which are substantially as follows'

1. Recognition of the Shop Employees Federation representing all five
cxaRs, machinists, boiler makers, car-men, blacksmiths and sheet-metal

2. All present or future employees not members shall join the Federated
Association within 30 days, which means of course the discharge of all em-
ployees who will not or cannot join; that Is. an _absolutely closed shoo

The company to agree that control and final settiement of differences
with their employees shall rest with a Federation committee made i?d of
representatives of all five crafts Instead of committees of Individual crafts
as heretofore. The cllect of these demands, If conceded? would be to nfacl
~ whole body of workers In all these crafts behind the demands_macPe by
any of them, no matter how unreasonable—an arrangement which would

* o |
IFk‘é‘iﬁ'l%’B%“%O‘ﬁ'g%%dmé W orared BA%RE qigfgmamisivhicht are®not
L -A0 Restrig ber_of entice: to. American boys
opportunlty to ftt tpnemse ves for tﬁgpc[ ties % |I?e r%qgarnmg tradC 4
© Flat Increase of 7 cts. per hour for all mechanics, apprentlces and
neipers. which would mean an Increase of from 15% to 28%, averaging for
the entire shop forces 23%; reduction of hours without decrease of pay and
other demands averaging 16%, additional, or average total Increase from
both sources of 36%. This In addition to an average Increaso of pay
granted to all shop crafts of 12 %% In the last five years and In face of the
lact that the Southern Pacific Is now paying higher wages than any other
railroad in the United States. The efiect of all these demands would In-
crease the shop pay-rolls of the Harrlman lines about $7,000,000 annually.
loyee shall work by piece, premium or bonus system. Where
anythlng of this sort Is In existence It shall bo discontinueéd. Shop fore-
manshlps shall be filled by promotion from the ranks of Federationem-
ployees. All this Is in direct conlllct with the public will, recently cm-
pnatically expressed, that the Increasing expenses of carriers were to be

met by Increasing efficiency and not by increasing freight rates.
n ,No form of physical examination or personal record shall be reaulred-
that |s the company Is denied the right exercised by every citizen to rcoulre
of persons entering his service to give evidence of competency, good char-
acter and health. Under this rule diseased, incompetent. Inefficient and
immoral persons might be employed, and If they succeeded In escaping
detection for thirty days theY could not be discharc?ed without danger of a
stilke. The fellow-servant laws of California and of many other States
make corporations responsible In damages to Its employees through negli-
gence of co-employees. The proposed clause would deprive corporations
of all means of protection and would promote Inefficientand unsafe service
8. If forces are reduced employees are to indicate who shall be laid off"
bnlbarrassln the company In Its efforts to Increaso efficiency, *by

riciciing the service Inefficient employees.

, No employee belonglng to the Federation is to be discharged or sus-
pended without previous consent of the employees' committee
Heretofore any issue arising with machinist, boilermaker blacksmith or
sheet-metal worker was taken up with the company by his associates andfln
most cases it was adjusted. When unsuccessful, strlims oM hat particular
craft have followed, but theso were not serious enough to cripple the onera-

t~ ropertles or P~ enEthem from performling t grgublL serWces

0°rnw
,1 they "were create xcept In a few cases w sympathetic

or w

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



Sept. 2 1ull]

strikes were ordered, the trouble was confined to the particular craft and
line on which It originated.

Under the change proposed by the Federated employees and opposed by
the companies an issue raised on a small system road In Louisiana or Texas
might stoji all shop work throughout the system by requiring members to
strike In distant California, Oregon, Washington or Nebraska. To settle
the question the company Involved might have to meet a committee rep-
resenting all of Its craftsmen, which committee would owe allegiance to a
general committee composed of all craftsmen of all the Harrlman lines.

Such an arrangement would mean chaos, would abridge or deprive the
corporations of ability to fulfill their duties imposed upon them by the
law, and officers deliberately so betraying their trusts would be justly con-
demned by public opinion.

These are the reasons why w« decline to surrender to Irresponsible com-
mittees of Federated employees representing a very small portion of the
public trusts confided to us by the entire public, and why we will not con-
cede to such committee the right to dictate whether our companies shall or
shall not fulfill for twenty millions of people in seventeen States of the
Union the duties clearly prescribed by law.

At Omaha an official appeal was issued, saying in part:

The company has endeavored to treat its employees with consideration
and fairness, and now that it is struggling with the burdens of adverse
legislation, rate reductions, material tax increases and a large reduction
In earnings, due to depressed business conditions throughout the country,
it submits for the candid consideration of its shopmen whether it is not
unwise for them to be making demands which the company cannot meet
and producing conditions which may result in the utter demoralization of
business conditions, curtailed employment, and In hardship and suffering
for themselves and for their families.— V. 03, p. 528, 470.

Union Traction Co. of Coffeyvillo, Kan.—New Bonds.—
The Kansas Public Utilities Comm, has been asked to sanc-
tion the issue of $350,000 bonds for the construction of the
proposed extension from Cherryvale to Parsons.—V.92, p. 120.

United Properties Co., San Francisco.— New Electric Rail-
way Subsidiary.—See Oakland Ry. above and compare
V. 93, p. 528.

New Stock for Sub-Company.—See “Realty Syndicate”
under “ Industrials” below.—V. 93, p. 528.

United Railways of St. Louis.—Dividend Outlook.—See
North American Co. under “ Industrials” below.—V.93,p.347.

Virginia Anthracite Coal & Ry.—Sale—The road was
purchased at foreclosure sale at Christiansburg, Va., on
Aug. 29 by the Norfolk & Western Ry., the price being
reported as $100,000.— V. 93, p. 106. ~

Waterloo Cedar Falls & Northern (Electric) Ry.—Bond
Sale.—McCoy & Co. have transferred all their holdings in
the bonds of this company to Devitt, Tremble & Co., Chicago,
who offer the residue of $475,000. Compare V. 93, p. 528.

Price.—The selling price of these bonds as quoted in our
issue of last week should have been 95 and interest instead
of 94 and interest.—V. 93, p. 52S.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Gas & Electric Co., New York.—Purchase.—
This company, controlled by the Electric Bond & Share Co.,
New York, has purchased recently from Theodore Stebbins,
14 Church St., N. Y. City, all the capital stock ($100,000
pref. and $200,000 common) and a large block of the $215,000
outstanding bonds of the Licking Light & Power Co. of New-
ark, O. (sec V. 88, p. 1133).—V. 92, p. 1438.

American Sugar Refining Co.—Beet Sugar Earnings.—
See Utah-ldaho Sugar Co. under “ Annual Reports” above.—
V. 93, p. 529.

American Tobacco Co.—Time Extended till Sept. 28.—The
time for the deposit of 6% bonds, 4% bonds and pref. stock
of the American Tobacco Co. and of 4% bonds of the Consoli-
dated Tobacco Co. with the protective committees formed a
month ago has been extended until the close of business
Sept. 28. About 50% of the pref. shares is said to have

been deposited.

W. W. Fuller, General Counsel for the American Tobacco Co., on Thurs-
day made the following statement: “At a conference held to-day between
the Judges of the Circuit Court, the Attorney-General and representaltves
of the company with reference to the plan of reorganization, the Court
expressed the opinion that the expenses of respective committees for the
0% bonds, 4% bonds and the pref. stock should be paid by the company,
and authorized a statement to that elTcct to be made.”

Listed.—The New York Stock Exchange has listed the
certificates of deposit representing the pref. stock 6% bonds
and 4% bonds of the American Tobacco Co., which have
been deposited under the call of the protective committees.
— V. 93, p. 529, 347.

American Tube & Stamping Co.—Bonds Called.—Ten
($10,000) 5% 1st M. bonds dated 1902, for payment on
Oct. 1 at 105 and interest, at Trust Co. of America, N. Y.,
trustee.—V. 92, p. 598.

Amoskeag Mills, Boston.—Stock to Be Exchanged for
300% in Common Shares and 200% in Pref. Shares of a Neiu
Voluntary Association.—At a meeting of the board held in
Boston Aug. 25, it was unanimously voted to recommend the
conveyance of the property of the corporation, now paying
dividends at the rate of 12% per annum, to the trustees of
a voluntary association to be called the Amoskeag Manufac-
turing Co. The trustees will include the present directors,
and the operation of the millswill be continued without change
in operating organization. It is proposed that for each
share of the stock of the corporation (authorized, $6,000,000;
issued, $5,760,000) to issue three com. shares and two pref.
shares of the association, and that the pref. shares shall re-
ceive each year $4 50 per share (cumulative), payable semi-
annually, before any payments can be made on the common.

Extracts from Statement by Treasurer F. C. Dumaine.

The pref. shares arc likely to bo highly regarded as an investment, the
amount of dividends to be paid on the common shares being more de-
pendent on future growth and general business conditions. The lower
prices at which the new shares will sell In the market will be an inducement
to others to associate themselves with us In the ownership of the property,
among whom It Is hoped will be many of our official? and operatives.

Trustees and shareholders will bo safeguarded against personal liability
on notes or other like written obligations by express stipulations of ex-
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emption In the contracts themselves, and. In the case of other written con-
tracts, by the like express stipulations whenever for any' reason the trustees
shall consider It necessary' or desirable.

Philip Dexter, Gordon Abbott, Samuel Carr, Walter M. Parker and F. C.
Dumaine have consented to act as the committee under an agreement
dated Aug. 25 1911. .Stockholders may become parties to this agreement
by sending their shares, endorsed In blank, to the Old Colony" Trust Co.

Income Account— Years ending May 31 1910 and June 30 1907 to 1909.

1909-10. 1908-09. 1907-08. 190G-07.

Sales $20.477.130 $16,906,991 $16,109,124 $17,879,542
Net income'": $417,097 $810,280 S1,139,192 $1,485,403
Guaranty, Ac $69,882 $83,870 $65,913 $150,377
Inventory change. Inc.413,752 Inc.56,008 Inc.177,377 dec.102,969
Dividends (12%)691,200 (12)691,200 (16)921,600 (16)921,576

llalaucc, surplus--——--—-- $69,767 $91,218 $329,055 $310,481

Balance Sheet Oct. 1 1910.

Assets ($13,490,811)— Liabilities ($13,490,811)—
Ileal estate, machinery, Capital stock $5,760,000

& ¢ $3,000,000 Accounts payable 2,655,000
Material, supplies--—-—--- — 3,029,916 Surplus ; 3,335,433
Cash accts. 1,740,378

and balances. 7,460,895 Profit and loss
— V. 87. p. 1002.

Brooks Scanlon Lumber Co.—Bonds Sold.—The bond
department of the Continental & Commercial Trust & Savings
Bank, Chicago, trustee for the issue, has recently purchased
$750,000 1st M. serial 6% bonds, maturing $150,000 each
year for 5 years, on the Kentwood, La., property of the
company, also secured by the Kentwood & Eastern RR.,
60 miles in length, and valuable timber lands in Louisiana
and Florida. The loan will bear the personal guaranty of
Messrs. Brooks and Scanlon, and will represent a first mtge.
on property valued at $4,500,000. Compare V. 91, p. 718.

Central Foundry Co.— New Securities.— Securities of “The
Central Foundry Co.,” organized under agreement dated
Jan. 3 last, were ready for delivery Aug. 28 1911 at Central
Trust Co., 54 Wall St., to depositors under the plan (V. 92,
p. 60, 190).—V. 92, p. 1567.

Chicago Junction Railways & Union Stock Yards Co.—
Assents.—More than 55,000 out of the 65,000 shares of
common stock, it is stated, have assented to the plan, thus
assuring its success. Compare V. 93, p. 348.

Consolidated Fuel Co. of Salt Lake, Utah.—Bonds.—This
company is issuing $600,000 1st M. serial 6% bonds, making
the Continental & Commercial Trust & Savings Bank,
Chicago, trustee, with a sinking fund provision of 15c. per
ton. One half of the bonds are sold to the banks in Salt
Lake City and one-half are underwritten by the Continental
& Commercial Trust & Savings Bank of Chicago.

The company’'s mines arc at Hiawatha, Carbon County, Utah. Officers:
F. A. Sweet, Pres. & Mgr.; C. T. Lemley, Vlce-Pres.; W. H. Sweet, Sec.;
F. W. Francis, Treat;. The mortgage,which covers the Southern Utah RR.,
22 miles, as well as the coal property, was originally made to a Utah trust
company, as trustee, but subsequently changed as above. SeeV.93, p.532.

Crocker-Wheeler Co., Ampere, N. J.—Status.—A circular
issued by Fuller & Co. of N. Y., the company'’s fiscal agents,
offering a limited amount of common stock at 98 reports
the bal. sheet of June 30 1911, which we compare as follows:

Balance Sheet June 30 1911 and Dec. 31 1910.

June 30 "Il Dec.31,10. June 30 'Il Dec.31 10

A CCpI9—o < % ! Liabilities-- 5 S
Plant 1.....1,338,678 1,348,367 Common stock.. 1,700,000 1,700,000
Patents____ 25,000 25,000 Pref. stock 500,000 258,375
Stocks A bonds. 32,788 24,022 Dills payable___ 2i5,000 657,500
Merchandise 751,333 730,030 Accts. payable.. 19,517 22,399
Accts. rccelv-—- 565,978 787,947 Surplus 399,426 414,061
Cash..viiee 120,1G5 136,969

Total 2,833,943 3,052,335  Total....... 2,833,943 3,052,335

Annual Cash Dividend Record of Common Stock (Per Cent).

'91. '92. '93. '96. '97. '98. '99. '00. '01. '02. '03. '04. '05. '06. '07. '08-'11
58 3 6 4M 6H 3 6 6 6 7 8 6 6y> 7M 6yrly.

Also in 1902 10% and In 1907 5%, in stock.— V. 92, p. 1112.

Electric Bond & Share Co., New York.—Stock Increase—
Plan to Issue $1,500,000 New Common and to ExchangePresent
5% Preferred Stock, $forsS, for6% Preferred.— With the great
development of the company’s business, the directors believe
that the present capital, which is $2,000,000 5% pref. stock
and $2,000,000 common stock, all outstanding, should be
increased so that the authorized capital stock shall be$5,000,-
000 6% preferred stock and $5,000,000 common stock. The
increased capital stock will be sold from time to time to meet
the capital requirements of the company, subject to the pro-
visions_of its charter that the preferred stock outstanding
at no time shall exceed the common stock. It is proposed to
issue immediately of the common stock $1,500,000. The
common stockholders have agreed to buy this stock at par,
the dividend rate on the common being now 8% per annum.

The plan, dated Aug. 26, provides that the present 5%
preferred stock shall later be exchanged, share for share, for
6% pref. stock. Owners of the pref. stock are therefore
asked to deposit their certificates either with the Standard
Trust Co. of New York or the Old Colony Trust Co. of Boston.
The certificates will be returned on or before Jan. 11912 in
case the deposits do not warrant the carrying out ofthe plan.

Proposed Amendments to Certificate of Incorporation and By-Laws.

(1) To Increase the stock as aforesaid and to change the preference divi-
dend on both the new stock and on the pref. stock now outstanding from
5%, yearly to 6% yearly.

(2) sStrike out the paragraph of the cert, of Incorp. which prevents the
pledging of assets without the consent of 75% of the pref. stock.

(3) Amend the by-laws so that the board of directors and, until other-
wise directed by such board, the executive committee, may from time to
time purchase for the corporation stocks, bonds and other evidences of
debt, provided that no such purchases shall Increase the Indebtedness
beyond the par value of the outstandingk pref. stock without the consent
of ‘a majority of all the outstanding stock.

(4) Provide that the by-laws may be amended or repealed by the vote
of a majority of the outstanding stock at any meeting, the notice of which
shall set forth the proposed by-law.

(5) Provide In the by-laws that the Indebtedness shall at no time exceed
the par value of the outstanding pref. stock without the consent of a ma-
jority of all the outstanding stock.

Apart from the Increase of capital, the change In the amount of prefer-
ence dividend and the limitation upon Indebtedness, all these changes

aforesaid are designed to remove unusual restrictions which are consid-
ered detrimental.
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Directors A. C. Bedford, Hinsdlll Parsons and S. Z. Mitchell will act as a
committee to carry out the plan.— V. 92, p. 599.

Gainesville (Fla.) Gas & Electrlc Co.—Suit to Prevent
Foreclosure Sale.—Judge Pierce on Aug. 30 in the equity
motion session of the Superior Court at Boston issued an
order of notice to the State Street Trust Co. of Boston, to
show cause on Sept. 7 in a suitbrought by Charles W. Morse,
of Haverhill, President of the company, why it should not be
enjoined from foreclosing the mortgage for $75,000 of which
it Is trustee.

The foreclosure proceeding's are to be taken at the request of the boldois
of 7 of the bonds. Mr. Morse Is said to be the owner of more than one-half
of the stock and bonds of the company. He charges that the 7 bonds were
stolen from his office In Gainesville and that the accused person Is now
under indictment In the Circuit Court of Florida.

Holyoko (Ma33.) Water-Power Co.—Extra Dividend.—
This company in July last paid along with the regular quar-
terly dividend of 3% ($36,000) an extra dividend of 25%,
or $300,000. A special dividend of 20% was paid in 1909
and one of 5% Oct. 3 1910. These special distributions are
made largely from sale of real estate.—V. 89, p.

Hopkins & Allen Arms Co., Norwich, Conn.—Change in
Ownership.—This company, having assets of upwards of
$670,000, has just been turned over to a local syndicate
formed by the W. T. Fields Co., brokers and investment
dealers, New Haven, Conn. The purchasers contemplate
the enlargement of the business and the adoption of the latest

devices in the manufacture of arms:

The auth. capital stock Is $500,000: outstanding, $300,000, about 80%
of which has been acquired by the syndicate. The Thames Nat. Bank
of Norwich Is depository for all stock ottered. The syndicate Is composed
of successful business men and manufacturers, a number of whom have
had valuable experience In the manufacture of llre-arms. The company
was organized In 1868, and Its business, at first $250,000 annually, has
gradually Increased to $050,000 In 1910 and, will be larger this year.

The old company will continue with merely a new ownership and man-
agement. When the new Interests took hold they found orders on hand
that would keep the plant running to Its full capacity the next four months,
with a large volume of orders coming In dally The company is In good
financial condition, and as It does not need any further financing at the
moment, there will be no Issue of either stocks or bonds for the present

There Is outstanding an Issue of $200,000 1st M. 0% convertible gold
bonds dated 1907 and duo 1917, but redeemable at 102 and int. on any

Interest date after 30 days’ notice. Par $100, $500 and $1,000. Int. A.&O.
New directors (and officers): President, Wm. A. Watts, New Haven,
Conn.: V.-Pres., George E. Matthies, Seymour, Conn.; Treas., Al. Clinton

George E. Avis, and Sales Manager,
Horace A. Briggs and Charles B.
The Sec. Is Chas. B.

Mason, Rockville, Conn.: Gen. Mgr.,
Charles E. Roberts, New Haven, Conn.;
Lee, Norwich, and Franklin S. Jerome, New York.
Lee, Norwich. (Par of shares $100)

Hudson River Electric Power Co.—Foreclosure Sale.—The
properties of the company and affiliated concerns were sold
for $7,500,000 on Aug. 29 at Ballston Spa, N. Y., under fore-
closure, to Francis M.Edwards,of Boston, representing the
Boston bondholders’ committee, who propose to reorganize
the same per plan V. 93, p. 348. See also Hudson
Itiver Water Power Co. and Madison County Cas & Electric
Co. below.—Y. 93, p. 473, 348.

Hudson River Water Power Co.—Separate Bid.—At the
foreclosure sale of the allied Hudson Rive” Electric Power Co.
properties at Ballston Spa, N. Y., on Aug. 29, F. J. Lisman,
Chairman of the Water Power Co. bondholders’ committee,
made a separate bid on the property of that company of
$2,700,000, on behalf of the minority interests. This price,
it is stated, would be sufficient to pay par and accrued inter-
est on the bonds of that company, together with all master’s,
receiver’'s and legal expenses and any possible claim that the
National Contracting Co. might have ahead of the bonds, &c.
—V. 93, p. 349.

Lake Superior Corporation.—Bonds of Subsidiary Company.
—See International Transit Co. under Railroads above.—
V. 93, p. 232.

Lake Superior Power Co.—Bonds of Subsidiary Company.
—See International Transit Co. under Railroads above.—
V. 92, p. 192.

Leavenworth (Kan.) Light, Heat & Power Co.—Earnings.
—Bcrtron, Griscom & Jenks report for the year end. June 30:

Year ending Gross Net Int. on Amorti- Balance,
June 30— Earnings. Earnings. First 6s. zation. Surplus.
.$251,320 $78,436 $33,750 $6,249 $38,437

227,980 09,581 30,000 10,989 28,592

—v9 88, p. 380.
{HJLicking Light & Power Co., Newark, O.—Change in Con-
trol.— See American Gas &Electric Co. above.—V.88,p. 1133.

Louisville Gas Co.— Offer for Stock.—1l. M. Byllesby &
Co. of Chicago have made an offer to purchase the stock at
$120 per share, provided 75% of the outstanding stock can
be secured. The Gas Co. controls the Louisville Lighting
Co. It is reported that the Chicago interests may also
purchase control of the Kentucky Electric Co. and other
lighting companies in the State.

The Fidelity Trust Co., Columbia Trust Co., Louisville Trust Co. and
United States Trust Co. of Louisville, who arc depositories for the stock,
will receive deposits up to Sept. 5. Copies of the communication from
Byllesby & Co. may be had at any of the depositories.— V. 93, p. 232.

Madison County Gas & Electric Co.—Bankruptcy Sale.—
The properties of the company, which is a subsidiary of the
Hudson River Electric Power Co., were sold in bankruptcy
at Wampsville on Aug. 31 for $175,000, the other properties
of that company having beensold to the Boston bondholders’
committee at Ballston Spa on Aug.29. See plan of reorgan-
ization V. 93, p. 349.

Mississippi River Power Co.—See North American Co.
below.—V. 93, p. 412.

North American Co., New York.—Sub-Companies.—The
“St. Louis Republic” of Aug. 29 had the following information

from President James Campbell:
The surplus of the United Railways for the present calendar year will be
devoted to the liquidation of the lloating debt. By the time the floating
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debt is disposed of, some time next spring or summer, the mlll-per-passcngdr
tax case will be decided finally, and the directors will be in position to
regulate the future finances of the United Hallways. The dividend on
pref. stock was suspended In July 1910, and by the end of this year divi-
dends amounting to $1,328,710 will have accumulated.

Mr. Campbell stated that the North American Co. has retained $2,000,000
of the common stock of the Mississippi River Power Co., which is building a
water-power plant at Keokuk-, la., to furnish power to St. Louis. Al-

now listed at $38 a share, and has an apparent value of
$76° o000 Air. Camapbell added that It Is not Included among the assets of
the North Americ Co.
, Th®3600,000 of bonds of the power company, which the North American
Co. had acquired, have been sold by the syndicate at a profit The
Mississippi River Distributing Co., which will act as the Intermediary
between the power company and the St. Louis public utility corporations,
Is dominated by the North American Co. Tile distributing company will
buy the power from the power company and sell It to the United Hallways
u Lnton Electric Light & Power Co., which are controlled by the
North American. Although the power company Is not controlled by the
North American, this corporation enabled the realization of the water-
power enterprise by entering Into a contract, In behalf of the United Hall-
ways and the Union Electric, to take 60,000 h.p. a year for 09 years.
The distrib tln compan | pay the power company'shs a horsc-nower
a year; af g@ 500, EH%! Etbé StT Louis public utility*€empanies-wii~pay
the d'St”bUt'”g company S25 a horse-power a y@af, or 8iL1800.000, The
difference of $420,000 will be employed to maintain the transforming
stations and mpet all expenses connected with the transmission service In
Louis. The Union Electric and the United Hallways generating plants
will be kept for emergency purposes. Power from the Keokuk plant will
be furnished to St. Louis in June 1913. The prOJect he added, is com-
pletely financed (see V. 92, p. 729).— V. 92, p. 11

Pacific Power & Light Co., Washington, Oregon and
Idaho.—Pref. Stock Offered.—Jackson & Curtis, Boston and
New York, are offering at 102 and int., to yield nearly 7%,
a limitedamt. of the 7% cum. pref. stock; total authorized,
$1,500,000, outstandlng $1,375,000. A circular shows:

v * MV uuiouvmum: UUIb

for $96 200 per annum. The $6 000,000 common stock Is paying 2% divi-
dends and represents a large additional cash Investment in the property.

Earningsfor Twelve Months Ending June 30

1910-11. 1909-10.1 09-10. 1910-11.

Gross earnlngs $1,150,526 $956,5751Bond & other Int. $254 771 $119,490

Net earnings.. 553.423 409, 197|Surp Tor dlvs___ 298,652 289,707

See further partlculars In V. 93. p.

Pennsylvania Sugar Refining Co.—Foreclosure Sale.—The
properties were purchased for $1,000,000 on Sept. 1 at fore-
closure sale at Philadelphia by Joseph Do F. Junkin, acting
for the trustee of the bonds.—V. 93, p. 349, 109.

~Realty Syndicate Co., Oakland, Cal.—Stock Increased.—
This subsidiary corporation of the United Properties Co.,
it is stated, has decided to increase its capital stock from
$5,000,000 to $10,000,000.

The balance sheet of April 29 1911 shows outstanding $5,000,000 stock,
$500,000 bonds, $589,337 mortgages and $7,177,403 “accounts and bills
payable.” Offsets real estate $3,502,861; mortgage contracts, &c., $2,-
174,482; Investments, $8,347,150, these last Including stock control of the
Oakland Traction Co., the San Fran. Oakland & San Jose Consol. Ry. and
the Cal. Impt. Co. and 1st M. bonds of People’s Water Co. There are said
to have been outstanding on April 29 1911 $3,270,769 5% and 6% “Invest-
ment certificates'' due Iti 10, 15 or 20 years, Int. seml-an.— V. 83, p. 162.

Standard Oil Co.—Final Dealings in Old Stock.— Beginning
yesterday transactions in the stock are made “ex subsidi-
aries”—that is, the shares of the New Jersey corporation
will be sold minus their proportionate interest in the stock
of the 33 subsidiaries which, by the Supreme Court decision,
must be divorced from the parent company. No actual
sales were made yesterday, but a quotation of 300@450
was reported.

Swartwout&Appenzellar, 44 Pine St.,New York,
weekly circular of Aug. 25 said:

It has been recently publicly stated that arrangements would be made
to pay dividends on the fractional scrip that stockholders will receive, but
no plan has been formulated, and It Is possible that such provision for divi-
dends may not be made, In which event, should a sufficient number of
stockholders desire us to do so, we may arrange a plan whereby holders of
fractional scrip may send It to us and receive therefor our receipt. So fast
as fractional parts amount to the value of one share we will deliver same
to the company, and hold shares so received In trust for the ratable benefit
of those who may have sent us fractional parts. As dividends are received
on such full shares, same will be proportionately distributed to holders of
our receipts, less a reasonable charge to cover expenses. Under such an
arrangement, stockholders would be enabled to hold their scrip until more
definite Information as to earning power, &c., of the subsidiary companies
can be ascertained.

As bearing on the distribution of the sub-company stocks,
it is interesting to note that the Ohio tax assessors have
increased the valuation placed on the Buckeye Pipe Line Co.
from $4,635,000 in 1910 to $28,281,806 in 1911. Compare
V. 93, p. 350.

United Box Board Co., New York and Chicago.—Bond-
holders’ Committee.—The committee named below has been
formed at the request of the holders of a large number of
fen. mtge. 6% gold bonds and coll, trust6% gold bonds of the

Jnited Box Board & Paper Co., in view of the default in the
payment of the interest due on such bonds on July 1and
July 15 1911, respectively. The committee will, on or before'
Sept. 15, receive deposits of said bonds at the Windsor Trust
Co. of New York, depositary, and The People’s Trust &
Savings Bank, Chicago, and the OIld Colony Trust Co., Bos-
ton, agents for the depositary.

Committee: Lyman A. Wiley, Chairman; Clayton Mark and Joseph E.
Otis, all of Chicago; Edward C. Frisble, Hartford, and Clark Williams,
New York, with Herbert L. Bodman as Secretary, Room 610, 32 Nassau
St., N. Y. City, and Rollins & Rollins as Counsel.

The bondholders’ agreement Is dated Aug. 21 1911 and It states that
there are now outstanding of the Issue of $2,750,000 general mortgage
bonds $1,557,000, and of the Issue of $1,750,000 collateral trust bonds,
$1,190,050. The committee la authorized as holder of deposited bonds to
bring suits, foreclose, buy In the property at foreclosure, sell all or any of
the deposited bonds and coupons for not less than their face value and
accrued Interest, prepare a plan of reorganization, &c. Any such plan
wiM be effective unless depositors holding receipts for more than 40% at
face value of either class of bonds deposited shall dissent within 30 days
after the last publication of the notice of filing such plan. Any depositor
who shall have filed dissent may, within 10 days after the 30-ilny period,
withdraw his bonds upon payment of 1yt% of the face value, as his pro-
portion of the expenses of the committee. The compensation and the
expenses of the committee shall not exceed In the aggregate 2% of the faco
value of the bonds deposited.— V. 93, p.

in their

= For Other investment News, sec page 600.
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RAILWAY COMPANY

THIRTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1911.

To the Shareholders:

The accounts of the Company for the year ended June 30
1911 show the following results:

Gross Earning ig;g?? (2)[11
Working Expenses !
009,830 57
Net Earnings of Steamships In excess of amount Included In
monthly reports-------------mmmmmmeeemeee e ~ 118,349 87

$.17 818,180 44
Deduct Fixed Charges---------emmemmmms moeemeemee w 011,071 44

Deduct amount transferred to Steamship He-

cHMATBTGRS 6 BERN TR E

080,000 00

$20,727,109 00
From this there has been charged a half-yearly
dividend on Preference Stock of 2%, paid
April 1st 1911 $1,112,333 33
And three quarterly dividends on Ordinary
Stock of 1H% each, paid Dec. 31 1910,
April 11911 and June 30 191 Tt 9,450,000 00

10,502,833 33

$10,104,775 07

From this there has been declared a second

half- %early dividend on Preference Stock,

payable Sept. 30 1911 $1,141,533 31
And a fourth quarterly dividend on Ordmary

0

Stock of 1H %, payable Sept. 30 191 3,150,000 00 4,291,533 31

Leaving net surplus for the year 511.873,242 30
In addition to the above dividends on Ordinary Stock, 2 Vi% was paid
from Special Income.

THE FOLLOWING AHE THE DETAILS OF SPECIAL INCOME FOR
YEAR ENDED JUNE 30 1911.

Interest on Cash Proceeds and on Deferred Payments for
land sold.

Interest on deposits and loans. 121,030,377 88
Interest on Can. Pac. Ry. 1st M. Uonds acquired — - 01,003 66
Interest from Minn. St. Paul ft Sault Ste. Marie Ry. bonds.- 159,720 00
Interest from Duluth South Shore & Atlantic Ry. bonds------- 150,000 00
Interest from Mineral Range Ry. Ponds— .. — =reeeeeomeeeee 50,100 00
Interest from Toronto Hamilton & Buffalo Ry. Bonds— — 10,840 00
Interest from Kingston & Pembroke Ry. Bon 9,345 00
Interest from Dominion Government Bonds-- 182,500 00
Interest from Ontario Government Bonds-- 48,000 00
Interest from British Consols il<>,>44 -8

Interest from Montreal & Atlantic Ry. Bonds and on other

Securities lou W& 4u
Dividend on St7\iohn Bridge & Ry. Extension Co. Stock—— 50,000 00
Dividends on Dominion Express Co. Stock 100,000 oo

Dividends on Minn. St. Paul ft S. S. M. Ry. Common Stock.. 736,071 00
Dividends on Minn. St. Paul ft S. S. M. Ry. Preferred Stock.. 368,039 00
Dividend on Alberta Ry. & Irrigation Company Stock - 86,162 >0

$5,046,856 42
Transfer of Balance of Interest from Land Surplus at June 30
1<)j0 _ 1,555,348 78

$6,602,205 20

LessfPayments to Shareholders In dividends:
ct. 11910, Dec. 31 1910, April 11911 and June 30
f,uuuuuu uu

$2,702,205 20
From thls a dividend has been declared, payable Sept. 30
___1,09u,uuu uu

Leaving net surplus carried forward----------mmmmmmmmmmmmmeeeeeeeee $1,352,205 20

2. The working expenses for the year amounted to 64.77%
of the gross earnings, and the net earnings to 35.23%, as
compared with 64.38 and 35.62%, respectively, in 1910.

3. Four per cent Consolidated Debenture Stock to the
amount of £1,263,667 was created and sold, and of the pro-
ceeds the sum of £745,489 was applied to the construction of
authorized branch lines; £194,178 was devoted to the acquisi-
tion of the bonds of the St. Maurice Valley Railway Co., the
interest on which had, with your sanction, been guaranteed
by your Company; £134,000 was used to acquire a like
amount of your Company’s First Mortgage 5% Bonds, and
with the balance, £190,000, the outstanding Canada Central
Second Mortgage 6% bonds were purchased and retired.

4 Four per cent Preference Stock to the amount of £300,-
000 was created and sold, the proceeds being used to meet
capital expenditures that had your previous sanction.

5. Your guaranty of interest was endorsed on 4% Con-
solidated Bonds of the Minneapolis St. Paul & Sault Ste.
Marie Railway Co. to the amount of 83,600,000, issued and
sold to meet the cost of constructing 180 miles of railway
added to that company’s railway system.

6. The sales of agricultural land during the year aggre-
gated 650,874 acres for 39,558,427 17, being an average of
$14 69 per acre. Included in this area are 19,097 acres of
irrigated land, which brought $33 63 per acre, so that the
average price of the balance of the land was $14 11 per acre.

7. The Hudson's Bay Company had parcels of land scat-
tered throughout the Irrigation Belt, and in order that you
might control the entire belt and thus receive the full ad-
vantage of your expenditures on irrigation, it was decided
to acquire these lands belonging to the Hudson’'s Bay Com-
pany, about 102,174 acres, at the price of $13 50 pcracre.
All of these lands will be sold at a substantial profit.

8. Believing that it would be in the interest of everybody
concerned, your Directors proposed to the Alberta Railway
& Irrigation Company, in which you owned a controlling in-

terest, an arrangement whereby, in consideration of a lease of
their railway lines and a transfer to your Company of their
coal mines, lands and other assets, your Company would
guarantee the interest on their outstanding debenture stock
($3,250,000) and an annual dividend of 6% on the Alberta
Company’s share capital during the life of the lease, and
coupled with this proposed arrangement was your Com-
pany’s offer to purchase all of the outstanding shares of the
Alberta Company'’s capital stock at the price of 150 and ac-
crued dividend. The proposition was accepted, an agree-
ment and lease were approved by the shareholders of the Al-
berta Company, and will be submitted for your sanction.
Since the agreement was made, a large part of the outstand-
ing stock has been acquired, and you now hold all the shares
excepting about 2,000 out of a total of 32,500 shares. Worked
in conjunction with your system, this line will not only be
profitable in itself but will be useful in connection with fu-
ture extensions in Southern Alberta.

9. By the construction of a railway 16.2 miles in length
between Hamilton and Guelph Junction, in the Province of
Ontario, the distance from Hamilton to points on your lines
in Western Ontario will be shortened very materially, and,
therefore, subject to your approval, an agreement has been
made with the South Ontario Pacific Railway Co. for the
construction of the line, and for a lease of it to your Company
on its completion foraperiod of 999 years at a rental equiva-
lent to 4% per annum on the bonds of the South Ontario
Pacific Railway Co., issued with the consent of your Com-

10. In order to provide transportation facilities for incom-
ing settlers, it is very desirable that the following branch lines
in Saskatchewan and Alberta should be constructed without
unnecessary delay: Moose Jaw southwest, 35 miles; Kerro-
bert northeast, 25 miles; Weyburn branch extension, 21
miles; Estcvan branch, 55 miles; Swift Current southeast,
45 miles; Swift Current northwest, 35 miles; Wilkie north-
west, 32 miles; Wilkie southeast, 31 miles; Kininvie branch
extension, 37 miles; Bassano to Kininvie Jet., 36 miles; Kipp
branch extension, 27 miles; and you will be asked to author-
ize the sale of a sufficient amount of 4% Consolidated Deben-
ture Stock for the purpose.

11. With your authority, received some time ago, an order
has been placed with the Fairfield Shipbuilding Company of
Glasgow for two steamships, 570 ft. long and 68 ft. beam,
with a speed of eighteen knots per hour, to supplement the
fleet now engaged in the Pacific trade between Vancouver,
Yokohama and Hong Kong. The approximate cost of these
steamships will be £440,000 each, and they are to be deliv-
ered early in 1913.

12. During the year 103 locomotives, 204 passenger cars
and 3,808 freight cars were added to your rolling stock equip-
ment, at a cost of about $9,000,000, and there are orders out-
standing for cars and locomotives to the value of $7,000,000
that are expected to be available for the autumn traffic.

13. The work of enlarging your terminal yards and build-
ings, providing additional shops and machinery, laying many
miles of new passing tracks, extending your telegraph lines
and of generally improving the standard of your property
and of your operating facilities to meet the requirements of
the traffic, continues to have the earnest attention of your
Directors, the amount expended for these purposes during
the ear aggregating $18,000,000.

e double track between’ Winnipeg and Brandon isnear-
ing completion, and it is evident that a second track must be
laid on some portions of the main line between Brandon and
Calgary in the near future.

14. You will have observed that in this annual report the
earnings and expenses of your railway and steamship lines
are shown together, and that the revenues from other
sources is given in a separate statement. This is in accord-
ance with the policy outlined by your Directors in the circu-
lar letter of March 15 last.

15. Your Directors report with sincere regret the death at
Nice in April last of their esteemed colleague and friend,
Hon. L. J. Forget. Senator Forget, who had been a member
of the Board since 1906, always displayed a keen and intelli-
gent interest in the Company'’s affairs.

16. Mr. Herbert S. Holt of Montreal was elected a Director
of the Company to fill the vacancy caused by the death of
Senator Forget

17. The undermentioned Directors will retire from offlce at

the approaching annual meeting. They are eligible for
re-election: wn_ vy m

SIR WILLIAM C. VAN IIORNE. K.C.M.G.,

MR. R. B. ANGUS

MR. E. B. OSLER, M.P

MR. H.S. HOLT

" For the Directors.
T. G. SHAUGHNESSY,
President.

Montreal, August 14 1911.
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CONDENSED BALANCE SHEET JUNE 30 1911.
Railway and Equipment §343 595230 24

Ocean, Lake and River Steamships 7 7 4
Acquired Securities (Cost): 679,073 5

Exhibit “A" 75 97 1
Properties Held in Trust for the Company ... ggg ggg 72
Deferred Payments on Land and Town Site Sales 1 34'116,120 82
Advances to Lines under Construction o 2'096,903 63
Advances and Investments . " °' 637,202 18

Material and Supplies on Hand 11’ 11911254 01
Current Assets:
Agents and Conductors’
Net Traffic Balances _
Miscellaneous Accounts Receivable |

Balances $2,367,534 47
261 049 38

5,421,315 51

,049,899 36
mporarily Invested In Government Securities 10 088,734 86
Cash In Hand 371.550 98

$561,887 215 57

«180 000,000 00
57 076,665 70
14 "*1861,462 26

Capital Stock
4% Preference Stock
4% Consolidated Debenture Stock_____
Mortgage Bonds:
First Mortgage 5% ------------------eeeeeeee - $34,998,6 33 33
Algoma Branch, First Mortgage 3,650,000 o0

Current I labilities: 38,648,633 3f
Audited Vouchers......iiiiienns
f/IW P03 4,789,8
Miscellaneous Accounts Payable 3,832,3

$8,581,511 96
448
509

17,203,651 53

3
0
Interest on Funded Debt and Rental of
Leased Lines:
Coupons due 1st July 1911 and Including
Coupons overdue not presented . $1,207,164 50
Accrued Fixed Charges 185,152 0
. . . 392,316 50
Equipment Obligations 200,000 00
Equipment Replacement Fund 658,363

Steamship Replacement Fund 040,666 07
Appropriation for Additions and Improvements 7 119,285 64
Reserve Fund for Contingencies 4 052,906 33

49,258,770 42

Lands and Town Site Sales
55 374,493 41

Surplus

$501,887,215 57

Note.— In addition to the above assets, the Company owns 7,061,184
acres of land In Manitoba, Saskatchewan aud Alberta (averap-c sales past
year $14 69 per acre) and 4,427,811 acres In British Columbia.

I. G. OGDEN,
Vice-President.

AUDITOR’'S CERTIFICATE.

We have examined the Books and Records of the Canadian
Pacific Railway Co. for the fiscal year ending June 30 1911,
and, having compared the annexed Balance Sheetand Income
Account therewith, we certify that, in our opinion, the
Balance Sheet is properly drawn up so as to show the true
financial position of the Company at that date, and that the
relative Income Account for the year is correct.

PRICE, WATERHOUSE A CO,,
Chartered Accountants, (England)

Montreal, August 11 1911.

FIXED CHARGES FOR YEAR ENDED JUNE 30 191 I.
£7.191,500 1st Mortgage Bonds 5% due July 11915 $1,749,931 66

£200,000 Canada Central Ry. 2d Mtge. 6% Bonds (re-
deemed Nov. 1 1910). Interest 4 months 19,466 67
£200,000 St. Lawrence & Ottawa Ry. 4% 1st Mtge. Bonds 33,933 34
$2,544,000 Man: So. West. Colzn. Ry. 1st Mtge. 5% Bonds
due June 1st 1934 127 200 00
Toronto Grey A Bruce Ry. Rental 140!000 00
£4,007,381-15-5 Ontario * Quebec Ry. Debenture Stk. 5% 975,129 56
$2,000,000 Ontario A Quebec Ry. Ordinary Stock 6% 120 000 00
£1,330,000 Atlantic A North West Ry. 1st Mtge. Bonds due
Jan. 1 1937— - 323,633 34
£750,000 Algoma Branch 5% 1st Mtge. Bonds, due
July 1st 1937 182,500 00
$500,000 New Brunswick Southern Ry. 1st Mtge. Bonds,
3% 6 month 7 599 qq
Rental, Calgary A Edmonton Ry 138 357 60
Rental. Farnham to Brigham Jet 1’jOO 00
Rental, Mattawamkcag to Vanceboro _ 23 800 00
Rental, New Brunswick Ry. System 372’829 74
Rental, Terminals at Toronto 26*491 29
Rental, Terminals at Hamilton 33,’si2 80
Rental, Hamilton Jet. to Toronto 42]062 35
Rental, St. Stephens A Mllitown Ry 2,050 00
Rental, St. Marys A Western Ontario Ry 3,235 14
Rental, .Toilette & Brandon Ry 5,000 00
Rental, Lachlne Canal Branch '939 96
Interest on Montreal A Western Ry 16,039 60
Interest on Equipment Obligations 71,868 67
4% Consolidated Debenture Stock.
£28,276,853 Interest from July 11910... $5,504,560 74
£948,575 Interest from Jan. 1 1911 2,327 98
£129,667 Interest from July 1 1911
. . $5,596,888 72
Less received from subsidy North-
ern Colonization Railway 8,000 00
5,588,888 72

$10,011,071 44

EXHIBIT “A"—ACQUIRED SECURITIES.
Securities of Leased Lines.

Atlantic A North West Ry. 1st M. Bonds, 5% 1+*519 inq 67
Eganvlile Branch 1st M. Bonds, 4% 302*400 00
Guaranteed stock. 3,240,000 00

Capital stock 17a nnr) qq

British Columbia Southern Ry. 1st M. Bonds, 5% __ 1,175*000 oo
"Capital Stock. 17" '200 00

<Berlin Waterloo Wellesley A Lake Huron Ry. 1st M. Bonds, !

Calrary"A Edmonton Ry' 1st Ml Bonds,~4% 111.1.1" 1111” 1 3,700.000 00

Capital Stock 1,000 000 00

Columbia A Kootenai Ry. IstM. Bonds, 4% 1,277 500 00
«Capital Stock 250 000 00

Columbia A Western Ry. 1st M. Bonds, 4% 5.691*000 00
"Capital Stock 925*000 00

Great North West Central Ry. ist M. Bonds, 5% i 1,375*000 00

Capital Stock 450*000 no
Qu.Aph.& Goderich Ry. 1st M. Bonds, 4 % ----------smmmmmmmmmeemeaee 1 2,415*000 00
Capital Stock 125 000 00
Georgian Bay A Seaboard Ry. 1st M. Bonds, 4% 399*000 00
Capital Stock 250%000 00
-Kootenay A Arrowhead Ry. 1st M. Bonds, 5% 780 000 00
-Kootenay Central Ry. Capital Stock 250*000 00
Lindsay Bobcaygeon A Pontypool Uy. Capital Stock 200 000 00

2 627*513 33
2'0'000 00
*160*600 00
aia-mono

581203 &

Manitoba A North Western Ry. 1st M. Bonds, 6%
1st Mortgage Bonds, 5%
Shell River Branch IstM. Bonds. 5%
D.eoenture Stock, 5%

1*5%

11 1111111111121111111111

N ~
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Manitoba Sotit hWest Col. Ry. 1st M. Bonds, 5° - P%SZ\’S%‘SE'OO
Capital Stock. 700,000 00
Montrcal A Ottawa Ry. 1st M. Bonds, 5% 1,636,250 00
"Capital Stock. '227.200 00
"New Brunswick Southern Ry. Capital Stock 49.000 00

Northern Colonization Ry. 1st M. Bonds, 4%
" . 1,118,000 00
Capital Stock. 300,000 00

Nicola Kamloops A Simllkamecn R 1st All Bonds 4%
"Common Stock. v 1%;8888 88
Ottawa Northern A Western Ry. 1st All Bonds," % 3.075.000 00
"Capital Stock. '804.000 00
Ontario A Quebec Ry. Capital Stock... 5000 00
Orford Mountain Ry. 1st M. Bonds, 4% ___ 702.000 00
"Capital Stock 501.000 00
Saskatchewan A Western Ry. 1st M. Bonds, 5% 181.040 00
"Common Stock____ " = 232/500 00
"St. Lawrence A Ottawa River Ry. Common Stock"’ 466.000 00
St. Maurice Valley Ry. 1st M. Bonds, 4% . 915.000 00
"Capltal Stock 1 500.000 00
Tllsonburg Lake Erie A Pacific Ry. 1st ™. Bonds, 4% 1.000.000 00
=Common Stock. ‘400000 00
Vancouver A Lulu Island Ry. 1st M. Bonds, 5% 455.000 00
"Capital Stock________~ "~ 25.000 00
Walkerton A Lucknow Ry. 1st M. Bonds, 4% 740.000 00
=Common Stock 19.000 00

Securities of Other Companies, Controlled but not Leased.
Alberta Railway A Irrigation Co. Ordinary Stock $3,062, 600 00
Duluth South Shore A Atlantic Ry. Con. M. Bonds 4% 15.107.000 00

Income Certificates _ 3.000
Preferred Stock 5.100.000 00
Ordinary .StocK...... 6.100.000 00
Dominion Atlantic Ry Capital Stock 1,097,394 77
Preferred Stock__~_ .. _ e 1296916 00
Kingston A Pembroke Ry. 1st M. Bonds''5 % ' 317.000 00
1st Preferred Stock 995,450 00
2nd Preferred Stock .. 1 134900 00
Ordinary Stock _ S 1,931,875 00
Minn. St. Paul A’ S.S. M. Ry 1st Al. Bonds,' 4% 3 993'000 00
Preferred Stock, 7% - ! 5.257,700 00
Common Stock 10,515,300 00
Montreal A Atlantic Ry. 1st M| Bonds, 5% 945.000 00
Common Stock. 2.160.000 00
«South Ontario Pacific Ry. Common Stock 11111111111 20.000 00
St. John Bridge A Ry. Extension Co. Common .Stock 200.000 00
"Dominion Express Co. Common Stock 2.000.
Chateau Frontenac Hotel Co. Common Stock 280,000 00
MISCELLANEOUS SECURITIES.
Canadian Pacific Ry. 1st M. Bonds, 5%
Ckinada North West Land Co. Common Stock..l..11111"" 1'21:2% égg 88
Mineral Range Ry. 1st M. Bonds, 1" ! 1,254 '000 00
Toronto Hamilton A Buffalo Ry. 2d M Bonds. 4% ! 271 000 00
Capital .Stock 203 700 00
Town of Morris, Manitobal! BondsIIIIILNNNIITTIITTTTTH 15 000 00
"Nakusp A Slocan Ry. Common Stock _ 300 000 00
“"Canadian Pac. Uy. (Souris Branch) 1st Al. Bonds. 4% 11" 1.946 666 67
"Pacific Steamships 4% 1st Al £720 000 3504 000 00
"Pacific Coast Steamships 5% 1st M " £22s1000 77095 000 00

* Denotes complete ownership. $125,601,151 o1

We have examined all the Securities, including those listed
above, held for account of the Canadian Pacific Railway
Company, by the Treasurer, and have received certificates
from the Custodians for those deposited with the Banks and
Trust Companies for safe custody, and, having compared
them with the records of the Company, find them correct
and in order.

PRICE, WATERHOUSE A CO.,

Montreal. August 11 1911. Chartered Accountants (England).
EXHIBIT “B"—LANDS SOLD.
Amount

Canadian Pacific Land Grants— Acres. Realized. péArVAe'g:%?
July 11910 to June 30 1911 628,092 $9.391,459 $14 95
July 11009 to June 30 1910.. -925,260 ‘021,

Atani%/oba South Western Grant— 14,021,316 315
July 1 1910 to June 30 1911 ... 20,711 128,178 6 19
July 1 1909 to June 30 1910 49,357 441,985 8 95

Great North West Central Grant—

July 1 1910 to June 30 1911 2,071 38,790 18 73
July 1 1909 to June 30 1910. 413 5,263 12 74

Total Sales—

July 1 1910 to June 30 1911. 650,874 9,558,427 $14 69
July 1 1909 to June 30 1910 975,030 14,468,564 14 84
Position of Land Grants al June 30 1911

Canadian Pacific— Acres. Acres.
Grants N 26,710,400
Disposed of to the Dominion Government under

agreement of .March 30 1886 6,793,014
. 10 917 380
Purchased from the Hudson’'s Bay Co. Jan. toil___ *102*.174
20,010,560
Sales to June 30 191 1 ..13,210,230 ! '
Less canceled during year. 54,000 13,156,224
Quantity of Land unsold........cccc s 6 863 330
Manitoba South Western—
TOtal Grant. i e 1,396,800
Sales to June 30 1911 1,315,678
Less canceled during year 15,996 1,299,682
Quantity of Land unsold........ccooiiiiiiiis s 97 118
Great North West Central—«
Total Grant _ 320,004
Sales to June 30 1911.. 219,434
Less canceled during year.._ 16 219,274
Quantity of Land unsold. ... i s s 100,730
Total Agricultural Lands owned by the Company................ 7,061,184
BRITISH COLUMBIA LANDS.

Columbia A Kootenayf
Total Grant—- 190,000
Sales to June 30 1911 152,688
Less canceled during year 482 152,208
) _%\uantlty of Land unsold 37794

British Columbia Southern— !
Total Grant 3451 093
Sales to June 30 1911 315,514 !

Less canceled during year 184 315,330
uantity of I,and unsold.. 3 135753

Columbia A~ Western— T
Grant Received
Sales to June 30 1911 ...

Less canceled during year 1,218 93,651
Quantity of Land unsold 1,254,254
Total British Columbia Lands owficd by the Company............. 4,427,811

The Columbia A Western R& claims a further area about which there
Is a dispute with the British Columbia Government.
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EXHIBIT "C"— DETAILS OF BALANCE SHEET

Lands and Townsltes: .
13,150,224 acres and Townsltes sold, amounting to--—----— S$80,377,178 30
6,793,014 acres disposed of to the Dominion Gov't In 1880 10,189,521 00
$95,500,099 35
on Land

ITEM.

Less— Expenses, Cultivation rebate and 10%

Grant Bonds retired and canceled 9,077,044 30

$80,489,054 55

Add
Proceeds Manitoba So. West. Col. Ry. Land Sales--
Proceeds Great North West. Cent. Ry. Land Sale
Proceeds Manitoba & North Western Ry. Land Sales
Proceeds British Columbia Land Sales

-$2,98',,30 00
998,279 73
50,154 08

1,345,<>17 06

$01,807,830 08
1,390,591 54

$90,471,244 54

Less— Cost of lands purchased from Hudson's Bay Co------

5,018,953 12

$85,452,291 42
Amount expended In Construction of Railway and Equip-
merit and deducted from Cost of Property -

Expenditures on Irrigation—

36,193,021 00
$49,258,770 42

EXHIBIT “D”—CONSTRUCTION—ACQUIRED AND BRANCH LINES

Moosejaw Branch
Cravcn-Bulveca Branch

22
316,080 33

Virden-MeAutey Branch-———eee oo 0,797 09
Stonewall Branch Extension 86,101 05
Lauder Branch...... 89,553 66
Weyburn-Lethbridge Branch------—--—-mmmmm- 371,880 10
Langdon Branch.. 127,041 06
Klpp-Aldersyde Branch 290,034 74
Kininvic Branch 443,382 05
Reglna-Colonsay Branch 1,200,913 44
Estevan-Forward Branch 65,097 99
Waldo-Galloway Branch 32,890 20
Moosejaw S. W. Branch 50,560 48
Wilkie N. W. Branch 2,238 07
Kcrrobcrt N. E. Branch 14,099 70
W lklc-Anglla Branch 50,175 56
Swift Current S. E. Branch 89,901 81
Swift Current N. W. Branch 71,715 48
Bassano Branch 8,121 57
Surveys of projected lines 164,015 59

$5,440,078 47

EXHIBIT "E"—EXPENDITURES ON ADDITIONS AND IMPROVE-
MENTS FROM JULY 1 1910 TO JUNE 30 1911.

Main Line—
Quebec to Bonfield _ $513,412 11
Montreat Terminals — 782,728 24
Windsor St. Station Extension 472,359 35
Double-Track Bridge over St. Lawrence River--—— --------—- 477,870 23
Bonfleld to Port Arthur 853,108 15
Port Arthur to Field 3,582,475 94
Field to Vancouver 2,242,712 31

$8,954,060 33
2,581,406 a0

224,,>90
164,345 %
178,403 07

Total Main Line..........-
Branch Line
Telegraph Extensions and Additions.-——----mnoommmmme oo
Office Building, Toronto
Rented and Temporary Sidings

Total Main Line and Branches $12,103,470 97

EXHIBIT "F"—EXPENDITURE ON LE
LINES FROM JULY 1ST 1910 TO

Ontario & Quebec Railway

Atlantic & North West Railway

SED AND ACQUIRED

UNE 30TH 101

$l,913,091 13
314,008 22

o>

New Brunswick Railway . 150,031 19
Montreal & Western Railway 75,518 94
Manitoba Southwestern Colonization Railway.........cccoccevee - 87,122 54
Columbia & Kootenai Railway 32,035 09
Manitoba & Northwestern Railway 201,992 72
Great Northwest Central Railway 15,103 06
Calgary & Edmonton Railway 411,098 42
Columbia & Western Railway 419,347 82
Montreal & Ottawa Railway 50,438 20
Nicola Kamloops & Slmllkameen Railway- 17,065 15
Lindsay Bobcaygeon & PontypoOl Railway 789 20
Jollettc & Brandon Railway... 12,908 13
St. Mary’'s & Western Ontario Railway- 3,559 74
Tllsonburg Lake Erie & Pacific Railway-- 0,658 69
St. Maurice Valley Railway - 351,530 92
Walkerton & Lucknow Railway 448,572 10
Guelph & Goderloh Railway 719,00002
New Brunswick Southern Railway - —cmeemmmem e 439,275 87

$5,975,813 81

RECEIPTS AND EXPENDITURES YEAR ENDED JUNE 30TH 1911.

Cash In hand June 30th 1910......... .$46,165,817 05

Temporarily Invested In Government Securitie 10,088,734 86
RECEIPTS.

--$20,727,109 00

- 3,040,856 42

Surplus Revenue as per statement-
Special Income as per statement-.

31,773,960 42

Land Department—
Lands and Townsltes:
Net proceeds of sales ve e - - $8,448,516 01
Collection of Deferred Payments on pre-
4,093,945 47

vlous years’ sales
$13,042,401 51

Less cost of lands purchased from Hud-
son's Bay Company--—-———— )

1,390,591 54
$11,645,809 97

Less amounts remaining In Deferred
Payments on year's sales.......... ..o -10,768,253 24
877,016 73
Properties held In trust for the Company:
Amountreceived from sales of properties 901,633 00
Less payments... 608,481 47
293,152 19

Subscription to $30,000,000 00 Additional Ordinary Stock:
Remaining Installments and additional premiums on

unsubscribed Stock sold.

Four Per Cent Preference Stock:

14,007,984 09

Amount realized from Issue £300,000 1,438,11 1 58
Consolidated Debenture Stock;
Amount realized from Issue £11-63,60/-- 0,273,611 o7

$110,918,994 09

Advances to Lines under Construction—
Advances and Investments----------mmmeeme
Current Assets

$8,990,903 63
J3
8,049,899 .10

$20,684,005 17
19,867,914 21

Less amount at June 30th 1910.-——-- — -
0,810,090 96

$104,102,903 13
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EXPENDIT URES.
Dividends on Preference Stock:
2 per cent paid October 1st 1910
2 per cent paid April 1st 1911

$1,112,333 33

1,112,333 33
------------------------ $2,224,066 66
Dividends on Ordinary Stock:

4 per cent paid October 1st 1910 $0,000,000 00

2 per cent paid December 31st 1910 3,600,000 00
2 Vi per cent paid April 1st 1911 4,500,000 00
2 'A per cent paid June 30th 1911 4,500,000 00

Construction of acquired and branch lines. Exhibit “

Adﬁl&lons and Improvements, main line and branches Ex-
ibit “E”

18,600,000 00
5,449,078 47

12,103,470 97

Additions and Improvements, leased and acquired Tlines.

Exhibit 5,975,813 81
Rolling Stock Shops andMachinery 0,050,683 24
Ocean, Lake and River Steamships:

Additional Steamships and Appurtenances

for Pacific Coast Service $910,591 42
Additional River Steamers and Barges 200,221 57
Extension to Steamship “Alberta”----- 48,699 17
------------------------ 1,219,512 10
Canada Central Railway 2dMortgage Bonds redeemed 97,3,333 33
Securities Acquired—

Canadian Pacific Ry. 1st Mortgage Bonds. $678,414 59

Kingston & Pembroke Ry. IstMtg. Bonds. 16,460 00

St Maurice Valiev Ry. 1st Mortgage Bonds 945,000 00

Dominion Atlantic Ry. Stock----- - 1.000,512 03

Kingston & Pembroke Ry. Stock 1,075 00

Lindsay Bobeavgeon & Pontypool Ry Stock 166,000 00

Toronto Hamilton & Buffalo Ry. 2d

Bonds 237,125 00
Alberta Ry. & Irrigation Co. Stock............ 1,853,382 12
$4,963,908 74
Less Canada Central Ry. 2d Mortgage
Bonds redeemed.. 48,666 67
$4,915,302 07
Subscription to Minneapolis St. Paul &
Sault Stc. Marie Ry. Ordinary and
Preferred StoCk -----------mmmmeoemmmmmoee oo 1, 987 380 00
- e 6,902,682 07
Payment of Equipment Obligations 160,000 00
Increase In Material and Supplies on hand-- 242,786 96

$03,508,027 67

Deduct’ . »
Increase 3,865,410 38
$59,042,617 29
10,088,734 86
34,371,550 98

$104,102,903 13

In current liabilities

Temporarily Invested In Government Securities
Cash In hand

EARNINGS FOR THE YEAR ENDED JUNE 30TIlI 1911.

From Passengers-—— - $28,105,550 41

“ Freight 05,645,227 59
- Malls 832,733 97
“ Sleeping Cars, Express, Telegraph and miscellaneous 9,524,290 24

q'otal e $104,167,808 21

WORKING EXPENSES FOR THE YEAR ENDED JUNE 30TIlI 1911.

$31,537,518 82
. 15,561,086 29
12,056,200 11

Transportation Expenses —
Maintenance of Way and Structures
Maintenance of Equipment

Traffic Expenses — 2,623,280 98
Parlor and Sleeping Car Expenses 731,738 62
Expenses of Lake and River Steamer 989,768 74
General Expenses 2,771,425 00
Commercial Telegraph— —----mmmmmm oo e - 1,196,899 08

Total . OO $07,467,977 64

SURPLUS INCOME ACCOUNT JUNE 30TII 1911

Balance at June 30th 1910.. $42,809,845 90
Net earnings of Railway and Steamship Llnes $20,727,109 00
Special Income 6,602,205 20

(as per statements)  seeeeeeeeeeeeeeeeeeeees

33,329,314 20

$76,199,160 10
Less Dividends on Preference Stock, paid
October 1st 1910 and April 1st 1911------»-»-$2 224,060 60
And dividends on Ordinary Stock paid Octo-
ber 1st 1910, December 31st 1910, April 1st

1911 and June 30th 1911----------------- ———- 18,600,000 00

20,824,666 66
Total Surplus Income June 30tli 1911--------------nmmmmmmnnnn .— $55,374,493 44
From this there have been declared the dividends on Prefer-

ence and Ordinary Stock, payable September 30th 1911,
amounting to $5,041,533 31
APPROPRIATION FOR ADDITIONS AND IMPROVEMENTS.

Balance at June 30th 1910 — $0,295,420 93

Premium on Issue $30,000,000 00 Ordinary Stock---------------- 7,500,000 00
$13,795,420 93
Less expended during year Included In Exhibits E and F---- 6,670,135 29

Amount unexpended - —e-eeememmeaen $7,119,285 64

STATEMENT OF EQUIPMENT AT JUNE 30TIlI 1911.

Locomotives--—----m- -—ee 1,637 )
Flrst and second class Passenger Cars, Baggage Cars and Colonist

Flng CaAIS i ciiiiiiiiciiis e 1'@®
Flrst class Sleeplng, Dining and Cafe Car 318
Parlor Cars, Official and Paymasters’ Car 07

Freight and Cattle Cars (all kinds).
Conductors’ Vans--
Boarding, Tool and Auxlllary ‘Cars and Steam Shovels

OCEAN, LAKE AND RIVER STEAMERS.

Atlantic Service.— Empress of Britain, Empress of Ireland. Lake Cham-

plain Lake Erie, Lake Manitoba, Lake Michigan, Milwaukee, Montcalm,
Montfort, Montreal. Montrose, Monmouth, Montezuma, Mount Royal,
Mount Temple, Crulzer.

Pacific Service.— Empress of China, Empress of India, Empress of Japan,
Monteagle.

Pacific Coast Service.— Amur, Beaver, Charmer, City of Nanaimo, Czar,
Joan Nanoose, Otter, Princess Adelaide, Princess Alice, Princess Beatrice,
Princess Charlotte, Princess Ena, Princess May, Princess Mary, Princess

Royal, Princess Victoria, Tees, Transfer No. 1, Transfer No. 2, Queen City.
Upper Lake Service.— Alberta, Asslnlbola, Keewatln, Manitoba, Atha-
basca.

British Columbia Bake and Hirer Service.—Aberdeen, Bonnlngton, Colum-

bia Castlegnr Hosmer, Kaleden, Kokanee. Kootenay, Kuskanook, Minto,
Moyle, Nelson, Okanagan, Proctor, Rossland, Sandon, Slocan, Valhalla,
Ymlr. York, Whatshan.

Ferry Service.— Michigan, Ontario.
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DESCRIPTION OF FREIGHT FORWARDED.
-Year ended June 30th-
1900 1010. 1011
Flour Barrels. 0,083,354 7,-180,812 8,400,744
Grain Bushels. 97,230,150 112,793,345 111,100,982
Live Stock. --—--Head. 1,371,873 1,381,183 1,507,005
Lumber-— Feet-1,726,944,584 292,821,003 2,441,007,107
Firewood-- ---Cords. 249,028 280,878 298,345
Manufacture rticles__Tons. 4,425,241 5,408,548 5,750,344
All other articles. ...... Tons. 5,010,248 7,507,052 8,971,037

FREIGHT TRAFFIC.
------------------ Year ended June 30th-----------m-m-m-
1910. 1911

1000. .
Number of tons carried _ 10,549,616 20,551,368 22,530,214
Number of tons carried one mile 0,372,200,174 7,772,012,035 8,062,102,013
Earnings per ton per mile 6 ets. 0.77 cts. 0.81 cts.
PASSENGER TRAFFIC.
------- i-------Year ended June 30th-------------eme -
9

1909. 911.
9,784,450 12,080,150

Number of passengers carried. 11,172,891
Number of passengers carried

one mile 1,071,149,528 1,355,200.088 1,457,332,932
Earnings per passenger per mile 1.88 cts. 1.83 cts. t.93 cts.

TRAIN 'TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED
JUNE 30TIlI 1011 AND 1910.

(Earnings of Lake and River Steamers not Included In this Statement.)
Inc.i +)orDecd—).

Year ended Year ended Amount or Per
Train Mileage— June 30 1911. June 30 1910. Number. Cent.
Passenger trains 17,303,532 10,119,543 +1,273.989 7 90
Freight trains. 21,701,893 20,574,570 +1,127,317 5.48
Mixed trains 1,080,421 1,672,993 +7,428 .44
Total trains 40,775,840 38,367,112 + 2,408,734 6.28
Car Mileage—
Pftssen ger
Coaches and P. D. and
S. cars . m——— 80,404,332 82,472,864 + 6,931,408 8.40
Combination cars--—- 2,812,227 2,833,703 — 21,470 .70
Baggage, Mail and Ex-
press cars 38,487,054 34,158,162 + 4,329,402 12.67
Total Passenger cars. 130,704,213 119,404,720 + 11,239,484 9.41
Freight:
Logaded 400,739,921 433,408,575 + 27,241,346 6.28
Empty - _ 139,455,180 118,134,009 + 21,320,577 18.05
Caboose 23,521,772 22,374,512 + 1,147,260 5.13
Total Freight cars. 023,710,879 574,007,690 +49,700,183 8.00
Passenger ears per Traffic
Train Mile 6.85 6.72 + .13 1.03
Freight cars per Traffic
Train MUO . 20.07 25.80 + .87 3.37
Passenger Traffic—
Passengers carried (earn-
ing revenue) 11,928,943 11,050,024 + 878,019 7.95
Passengers carried (earn-
ing revenue) one mile .1,440,049,164 1,341,255,009 + 09,303,555 7.41
Passengers carried (earn-
ing revenue) one mile
per mile of road 139,297 133,080 + 0,217 4.67
Average journey per
passenger. __ miles. 120.77 121.37 — .00 49
Average amount received
per passenger .8 2.31 2.20 + .11 5.00
Average amount received
per passenger mlle.cts. 1.92 1.81 + .11 6.08
Average number of pas-
sengers per train mile. Vo .53 75.38 + .15 .20
Average number of pas-
sengers per car mile.. 15.62 15.72 — .10 .64

THE CHRONICLE

[VOL. LXXXXIII.

Inc.(+) or Deed—).

Year ended Year ei Amount or Per

Passenger Trat/ic— June 30 1911. June 30 1010. Number. Cent.
Revenue from passengers
per passenger car

millc. - -CtS. 29.91 28.47 + 1.44 5.06
Total passenger train
earnings per train

mile 3 1.73 1.64 + 0.9 5.49
Total passenger train
earnings per mile of

road _ $ 3,191.71 L902.13 +289.58 0.98

Freight Traffic—

Tons of revenue freight

7,560,824,332 +290,142 505 3.83

carried one mile—-—
Tons non-rev. freigh
carried one mile. - 1,241,451,628
Total tons (all mclasses)
freight carried 1 mile.0,101,418,465
Tons of revenue freight
carried one mile per
mile of road
Tons of non-rev. freight
carried one mile per
mile of road-------------m-
Total tons (all classes)
freight carried one mile
per mile of road
Average amount received
per ton per mile of rev-
enue freight cts.
Average No. of tons of
revenue freight per
train mile---------eeeeeeeeee
Average No. of tons of
non-rev. freight per
train mile-—-—-- 53.09
Average No. of tons (all
classes) freight per
train mile. ...
Average No. of tons of
revenue freight per
loaded car mile
Average No. of tons of
non-rev. freight per
loaded car mile-........
Average No. of tons of
(all classes) freight per
loaded car mile
Freight train earnings
per loaded car mile.ets.
Freight train earnings
per train mile---——---$ 2.75 2.65
Freight train earnings
per mile of road-——- $ 6,222.80 5,844.47

STATEMENT OF CANADIAN PACIFIC RAILWAY
DEPARTMENT TO JUNE 30TH 1911.

Balance at June 30th 1910-.. ji s $087,104 26

7,850,000,837
t

1,110,379,421 +131,072 207 11.80

8,680,203,753 +421,214,712 4.85

759,983 751,070 +8,904 1.19

120,036 110,172 +0.864 8.95

880,010 861,251 +18,768 2.18

0.810 0.778 +.041

336.10 340.25 — 4.09

40.91 +3.18 6.37

389.25 390.16 — 91 .23

17.06 17 46 — .40 2.29

2.60 2.50 +.13 5.08

19.75 20.02 — .27 1.35

13.97 13.59 +.38 2.80

+.10 3.77
+378.42

PENSION

6.47

Amount contributed by Company for year 80,000 00
Amount received as Interest 38,200 12
» . $805,304 38

Payment of Pension Allowances for year 134,870 02
Balance In Cash and Investments $070,487 46

Number on Pension Roll at June 30th 1011.

Under 60 years of age 04
Between 60 and 70 years of age 255
Over 70 years of age 173

TWENTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1911

To the Stockholders of The Denver & Rio Grande Railroad
Company:

The income of your Company for the fiscal year ended
June 30 1911, including $1,821,806 20 interest, dividends
and other receipts, was $25,213,577 63, an increase of
$94,285 23 as compared with the previous year, excluding
in both years the interest on Western Pacific Second Mort-
gage Bonds owned by the Company.

The gross revenue from operation was $23,391,771 37,
being $171,665 59 less than that of the previous year; the
operation expenses were $15,957,737 05, being an increase
of $155,782 72; and the net revenue was $7,434,034 32, a
decrease of $327,448 31. The percentage of decrease in
gross revenue was 0.73 per cent; increase in expenses 0.99
per cent, and decrease in net operating revenue, 4.22 per
cent.

After providing for taxes and all charges against income,
<including one semi-annual dividend of 2¥2 per cent upon the
Preferred capital stock, and contributing $120,000 00 to the
Renewal Fund, there remained a balance from the year’'s
operation of $1,118,548 78, which was carried to the credit
of Profit and Loss.

For detailed information you are referred to the state-
ments and statistics prepared by the Comptroller and the
General Auditor, and submitted herewith.

There are bonds and stocks belonging to the Company
amounting to $104,331,732 24, par value, carried on the
books at $36,677,801 63. Of these, $86,370,350 00, par
value, with a book value of $29,315,453 95, are deposited
with the Guaranty Trust Company and the Bankers Trust
Company, Trustees, as collateral for certain issues of mort-
gage bonds. A statement in detail covering these securities
will be found on page 598.

The Company has no floating indebtedness, and the unpaid
vouchers at the close of the fiscal year were those for the
molnth of June, payable in the usual course of business during
July.

.. The independent examination of the accounts, required by
the by-laws, was made by Mr. E. B. Pryor, who was again
selected for the purpose by the Committee appointed at the

last; annual meeting of the stockholders.
wilLbe found on next page.
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Under the terms of the Equipment Trusts, Series “A” and
“B,” semi-annual payments of principal and interest were
made, amounting to $372,937 50, of which $138,000 00 was
provided from the Special Renewal Fund, $162,000 00 from
the General Fund and charged to Profit and Loss, and the
balance, $72,937 50, was charged to Income.

Operation Expenses this year include depreciation charges,
under Inter-State Commerce Commission method of account-
ing, amounting to $478,784 97; whereas there were no such
charges against Operation Expenses heretofore. Without
this depreciation charge the Net Income for the year would
have appeared in the accounts as $2,961,828 75, against
$3,008,167 16 for the previous year.

It may be well to state that in the last half of the fiscal
year there was a decrease of about $630,000 00 in revenues
derived from the transportation of fuel, compared with same
period 1910, of which about $480,000 00 was on shipments
from mines in Colorado. The revenues were abnormally
large in the last half of previous fiscal year, because the
mines were then taxed to their capacity, to meet orders for
fuel for domestic, manufacturing and railroad purposes, in
view of a threatened strike of coal miners in the coal-produc-
ing States in the Mississippi Valley, which strike occurred in
the early spring and continued for a number of months. A
milder-eason this year also lessened the demands for fuel.

Having in mind the contract obligations to Western
Pacific, your directors discussed at two meetings of the Board
last June the advisability of declaring the usual semi-annual
dividend of 2¥2 per cent on preferred stock, and concluded
that current income should first of all protect the guaranties
of the Company as well as its fixed charges, and, after careful
consideration, they unanimously decided to follow a strictly
conservative course and forego declaring the dividend, apply-
ing the amount, $1,244,495 00, in payment of the semi-
annual interest, $1,248,125 00, due September 1 1911 on
$50,000,000 of Western Pacific first mortgage 5 per cent gold
bonds, of which all but $75,000 have been issued. It was
deemed best to follow this extremely prudent policy, con-
serve the cash resources of the Company, as well as other
treasury assets, and insure beyond question its ability to
meet its guaranty on the bonds and also protect its $50.-
000,000 of Western Pacific stock.
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There was expended for additions and betterments other
than equipment $2,215,000 93, of which $1,835,503 70 was
for additional main tracks, and bridges and other structures
incident there; to $121,239 23 for new sidings, spurs and yard
tracks, and $258,318 00 for general roadway improvements,
buildings, additional weight of rail and miscellaneous facili-
ties. The expenditure for new equipment was $1,084,048 05;
making the aggregate expenditure for additions and better-
ments to roadway and equipment $3,299,708 98.

To meet the requirements of the Company, there were sold
during the year:

$270,000 D. & R. G. RR. Co. First Consolidated
Mortgage 4 Per Cent Bonds;

1,401,000 D. & R. G. RR. Co. First and Refunding
Mortgage 5 Per Cent Bonds;

1,000,000 Rio Grande Western Ry. Co. First Con-
solidated Mortgage 4 Per Cent Bonds.

Total, $2,071,000

During the year 10,043 tons of new 85-lb. steel rails were
used, of which 5,114 tons were for additional main tracks.
The 5 miles of double-track immediately west of Pueblo was
extended from Goodnight to Swallows, a distance of about
10 miles. This work carried with it the substitution of
steel and concrete for wooden structures, and also revision
of the alignment and grades of the original main track, and
was virtually a line and grade change, as well as second track
construction. The ruling gradient of 1.20 per cent and
maximum rate of curvature of 8 degrees between these two
points were reduced to .05 per cent ruling gradient and 6
degree maximum rate of curvature. In addition, the double
track on Tennessee Pass grade was extended 1% miles, from
Pando to Pando Tunnel.

To secure lower cost in transportation of the large fuel
tonnage from tin' Walsenburg and Trinidad coal districts,
and also commodities of all kinds to and from the San Luis
Valley and the narrow-gauge territory beyond, it was deemed
advisable, for economical reasons, to unite with The Colorado
& Southern Railway Company in the construction of two
low-grade main tracks from Walsenburg to a connection with
the present line of this Company near Minnequa. Each
Company will own its own line, and the two lines are being
built parallel and adjacent on a roadway and right of way,
the ownership of which is vested in the Colorado & Southern
Company on one side of the centre line and in the Denver &
Rio Grande Company on the other side of the centre line, so
that each Company has ownership independent of the other,
although the two tracks will be operated jointly as a double-
track railroad under a mutually satisfactory contract.
Upon this work $1,357,914 72 was expended during the year,
and the expectation is that it will be completed by January 1
1912 at a cost to each Company of about $1,900,000 00.

Your Company has faced with increasing frequency de-
mands of labor for higher rates of pay. To avoid strikes and
their serious consequences to the traveling public and to
business interests, advances have from time to time been
conceded, usually after resorting to mediation or arbitration
under an Act of Congress known as the Erdman Act. Such
wage advances since January 1 1910 are at the rate of about
$000,000 per annum on the basis of the forces employed.

The Salt Lake City Union Depot referred to in the last
annual report was completed at a cost of $1,217,059 13, paid
out of proceeds of the stock and bonds of The Salt Lake City
Union Depot & Railroad Company, and was opened for
passenger traffic on August 20 1910. The stock of this
Company is owned substantially half by the Western Pacific
and half by your Company, and the depot is used jointly
by both companies.

Western Pacific.—On August 22 1910 one through passen-
ger train each way daily, between San Francisco and Salt
ljake City, was inaugurated. Prior to that time, however,
through freight traffic, which had been interfered with and
retarded by unprecedented floods in the Humboldt Valley,
and by the series of storms on Great Salt Lake, referred to in
the last report, had been resumed with a fair degree of regu-
larity. During the last four months of 1910 a gradual in-
crease was manifest in both classes of traffic, but early in
January and during the three following months unusual rains
and storms in the mountain district traversed by the line in
California caused frequent slides in the deep cuts, and also
the settling of some of the heavy embankments, so that
during this period train movement was uncertain and fre-
gquently suspended on parts of the Western Division. These
expensive difficulties were rapidly overcome with the advent
of glood weather, and by June traffic was moving satisfac-
torily.

Although some of the details of construction are unfinished
and work thereon is being continued, the railway was placed
on an operating basis July 1 1911 and monthly statements of
revenue and expenses, in accordance with the requirements
of the Inter-State Commerce Commission, will be issued for
the information of those who are interested.

.;At the date of this report it is estimated that the gross
earnings for July will be about $420,000 00.

The Western Pacific has expended $73,027,955 57 to
June 30 1911. This does not include accrued interest on
second mortgage bonds owned by the Denver Company. In
accordance with its contract obligations the Denver & Rio
Grande Company advancedjjto Western Pacific. Company
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during the year $1,650,139 66, of which $1,248,125 00 was
for bond interest and $402,014 66 to meet deficiency in con-
struction requirements.

This extension of the Denver & Rio Grande System to the
Pacific Coast is well constructed, is in good condition, and is
ballasted throughout its entire length, and with its low grades
and good alignment can handle all classes of traffic promptly
and efficiently. Its trackage facilities are ample for the
traffic at command, and are susceptible of enlargement as
occasion requires; that is, the area of terminal property
owned by the Company is quite sufficient to permit large
additions to operating facilities when necessary.

The line traverses the States of California and Nevada, and
nearly one-half the State of Utah, with the rapidly growing
commercial centre of that State, Salt Lake City, as its
eastern terminus. For at least half its length it serves terri-
tory heretofore without transportation facilities and therefore
sparsely settled and undeveloped. Adjacent to these por-
tions of the line are well watered, irrigable valleys, capable
of productive cultivation, and mountain ranges of known
mineral resources. West of the Sierra Nevada Mountains, in
California, the line passes through the fertile Sacramento,
San Joaquin and Livermore valleys, and through the rich
farming districts of Alameda County, and it serves six import-
ant cities in northern California, including San Francisco.

As stated in a former report, the line crosses the Sierra
Nevada Mountains at an elevation of about 5,000 feet, with
a gradient of 42.24 feet per mile on the eastern slope and
52.8 feet per mile on the western slope, and 80 per cent of
its length between Salt Lake City and San Francisco Bay
has a maximum gradient of 21.12 feet per mile. As con-
structed and operated it is most favorably adapted to the
transportation to Eastern markets, expeditiously and in
volume, of the varied and increasing products of the State
of California. Attractive passenger depots, convenient sta-
tion and other facilities and ample sidings have been pro-
vided to meet present requirements, and sufficient property
has been acquired at important points to permit future ex-
pansion. At Oakland the Company’s terminal possessions
cover more than 350 acres, including over 200 acres of water-
front property, with dockage facilities, on the Bay of San
Francisco. At San Francisco it owns freight terminals and
tracks with water-front facilities; these are well designed
and located, and are convenient of access. The Company
also enjoys, with other railroads, the equal use of water-front
passenger terminals controlled by the State, and has the
exclusive use of a new and modern marine dock, with a large
warehouse thereon, enabling it to participate in coast and
oriental traffic. Satisfactory business relations have al-
ready been established with important trans-Pacific lines.

The Western Pacific is especially attractive to travelers.
The plains, canyonsand mountain ranges are of unusual inter-
est. The Great Salt Lake, the wonderful salt deposits of
Western Utah, and the beauty and grandeur of the scenery
through thecanvonof the Feather River, 100 miles in length,
present attractions which are unsurpassed.

By order of the Board of Directors.

E. T. JEFFERY, President.

New York, August 22 1911.

Denver, Colorr o, August 18 1911.

To the Stockholders of The Denver & Rio Grande Railroad
Company:

Complying with the request of the Committee appointed
at the last annual meeting, | have examined the annual
report for the year ended June 30 1911.

In compliance with Article 14 of the By-Laws, | was fur-
nished a copy of the General Balance Sheet and examined
the same, with all of the books, accounts and vouchers re-
lating thereto.

The Balance Sheet is a true and complete statement of the
affairs of the Company as disclosed by the general books at
the close of the fiscal year. The details of the several ac-
counts, as shown in the General Balance Sheet, Income
Account, Statements of Earnings and Expenses and other
statistical information shown in the report are complete and.
correct and agree with the general books of the Company.

| desire to express my thanks to the officers of the Com-
pany for valuable assistance rendered by them enabling me
to make the examination thorough and complete.

Very respectfully,
E. B. PRYOR.

REPORT OF THE COMPTROLLER.

The Denver & Rio Grande Railroad Company.

New York, August 15 1911.
Mr. E. T. Jeffery, President:

Dear Sir:—1 beg to present herewith my report of the
Company'’s financial condition June 30 1911, consisting of the
adjustments made in the General Profit and Loss and
Renewal Fund Accounts during the fiscal year then ended,
together with Comparative Balance Sheet, Summary of its
financial operations outside of its Income Account, based on
such comparison, and Tabular Statements of Securities
owned by the Company and its Funded Debt at that date,
arranged in the order named. In conjunction with the
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Balance Sheet, and immediately following it, | have inserted
a statement showing the adjustments made in the account
of “Road and Equipment” for the fiscal year ended June 30
1911.

Annexed hereto is the report of the General Auditor, ex-
hibiting in detail the Revenues and Expenses and other sta-
tistical information from the records of the Company for
the same period.

Very respectfully,

STEPHEN LITTLE,
Comptroller.

GENERAL PROFIT AND LOSS ACCOUNT.
(Adjustments therein, July 1 1910 to June 30 1911))

Cr
By Balance June 30 1010 $4,443,471 81
“ Surplus for the year ended .Tunc 30 1911
as per Income Account
“ Advance Surveys, formerly charged Profit
and Loss; now reinstated and distrib-
uted
“ Other Adjustments during the year
To Appropriations for Equipment
“ Discount on Securities
“ Balance

1,118,548 78

17,086 84
1,555 21

$162,000 00
337,500 00
5,081,162 64

$5,580,662 64 $5,580,662 64

By Balance at credit of Profit and Loss June 30 1011 (see

Comparative Balance Sheet below) $5,081,162 64

RENEWAL FUND.
(Adjustmeiits therein July 1 1910 to June 30 1911.)

Dr. Cr.

By Balance June 30 1010 $333,658 18
By Receipts from Income 120,000 00
By Accretions to the fund during the year 17.850 31
To Appropriations for Equipment $138,000 00
To Balance ... 333,508 49

$471,508 49 $471,508 49
By Balance at credit of Renewal Fund June 30 1911 $333,508 49

See table In next column for the Investment of the fund.

SUMMARY OF FINANCIAL OPERATIONS.

(OUTSIDE OF THE INCOME ACCOUNT) FROM JUNE 30 1910 TO
JUNE 30 1011.

Resources to be accounted for, thus:

Decrease of Assets.

Cash... 3880,105 52
1). €R. G. RR. Co. First Cons. Mtge. 4% Bonds 270,000 00
D. & R. G. RR. Co. First and Refunding Mtge. 5% Bonds.. 401,000 00
R. G. W. Ry. Co. First Cons. Mtge. 4% Bonds 1,000,000 00
Not Balances Due from Agents and Conductors 3,704 92
Materials and Supplies 170,010 86
Other Working Assets 14,757 11
Working Funds 523 55
Cash Proceeds First and Refunding Mtge. 5% Bonds 1,970,515 17
Special Renewal Fund- 140 69

$4,740,766 82

Increase of Liabilities.

D. & R. G. RR. Co. First and Refunding Mtge. 5% Bonds_.$1,000,000 00

Traffic and Car Service Balances Due to Other Companies___ 31,432 75

Audited Vouchers and Wages Unpaid 80,820 30
Matured Interest, Dividends and Rents Unpaid 77,258 47
Other Working Liabilities 1,206 16
Accrued Interest 57,687 51
Insurance Collected 3,816 71

$1,252,221 90

Deferred Income (Account of Securities Owned)................$1,250,000 00
Increase in Appropriated Surplus.

Additions to property through income. ... $300,000 00

INCOME ACCOUNT FOE THE FISCAL YEARS

Operating Revenue
Operating Expenses

Net Operating Revenue...

Total Net Revenue..
LSS TaAXES.oiiiiiiineiiisiiressireesmsereeenee esnaaees

Operating Income
Add Other Income:
Revenue from Securities Owned
Interest and Discount
Rental of Road, Yards, Termlnals—Recelpts
Hire of Equipment— Receipts
Miscellaneous

Deductions from Income:
Interest on Funded Debt............ _
Rental of Road, Yards, Termmals—Payments
Hire of Equipment—Payments
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Increase in Profit and Loss.
$637,690 83
$8,180,679 55

As per Comparative Balance Sheet

Grand Total to be accounted for..

This sum is accounted for as follows:
Increase of Assets.

Road and Equipment $2,821,060
Pueblo Union Depot & RR. Co. Stock "800 00

Traffic and Car Service Balances Due from Other Companies 643,747 91
Miscellaneous Accounts Receivable _ 298.040 30
Provisional Fund LN 12,000 00
Western Pacific First Mtge. Bond Interest and Construction* 1650139 66
Western Pacific Accrued Interest on Second Mtge. Bonds !
owned by D. & R R. Co. (unpaid) _ 1.250,000 00

Insurance Paid In Advance 470 89
Other Deferred Debit Items 23,398 39

$6,600,567 04

Decrease of Liabilities.

D. & R. G. RR. Co. Equipment 4 H% Bonds, Scries “A1l $150,000 00
D. & R. G. RR. Co. Equipment 5% Bonds, Series "B " 150,000 00
Miscellaneous Accounts Payable . 10,801 05
Accrued Rental of Leased Lines 1.1 2,508 82
Dividends Declared * 1,244,495 00
Taxes Accrued " " 2793 66
Reserve for Unadjusted Freight Claims. 15',000 00
Other Deferred Credit Items___ _ 4,363 39

$1,579,962 82

Decrease in Reserves from Income.

Renewal Fund. $149 69

Grand Total accounted for $8,180,679 55

SECURITIES OWNED JUNE 30 1911.

Shares . Par Value. Book Value.
or Bonds. Capital Slocks. $ $
35,797 % The Rio Grande Southern RR. Co.. ,679,737 50 300,933
30,000 The Globe Express Co. ,000,000 00 74,000 88
The Colorado Midland Ry. Co., one-
half Interest In $4,954,800 00, par
value, preferred, and one-half Inter-
est In $3,420,200 00, par value,
common___ ,187.500 00 1,000,000 00
81 1-5 Pueblo Union Depot & RR. Co___ 8,120 00 24,020 00
800 Union Depot & Ry. Co., Denver___ 80.000 00 80,000 00
1,001 Salt Lake City Union Depot * RR. Co. 100,100 00 100,100 00
41 3-10 Denver & Rio Grande RR. Co , pf. 4,130 00 3,571 87
Securities of Boca & Loyalton RR. Co.
and Associated Companies 504,500 00 700,947 19
Mortgage Bonds.
1,411 Rio Grande Southern RR. Co. 4% 411,000 00 919,366 63
700 Utah Fuel Co. 5% ________________ 700,000 00 700,000 00
1,378 Denver & Rio Grande RR. Co. 1st
Con. Mtge. 4% ,378,000 00 1,378,000 00
1,307 Rio Grande Western Ry. Co. 1st Con.
Mtge. 4% ___ ,307,000 00 1,307,000 00
260 Utah Central IIR. Co. Mtge. 4% 260,000 00 260,000 00
,520,087 50 7.028,839 19
Special Renewal Fund.
266 Rio Grande Southern RR. Co. 4%
Bonds 266,000 00 172,900 00
88 Rio Grande Western Ry. Co. 1st Con.
Mtge. 4% Bonds 88,000 00 75,000 00
83 Denver & Rio Grande RR. Co. 1st Con.
Mtge. 4% Bonds, 51 of $1,000 each,
32 of $500 each.. 67,000 00 65,313 75
Cash (to be Invested) I. 20,294 74 20,294 74
Total 441,294 74 333,508 49
Securities Deposited with Guaranty
Trust Co. and Bankers Trust Co..
Trustees.
12,211 Yi Rio Grande Junction Ry. Co. Stock. 1,221.150 00 173,311 00
,492 Rio Grande & Southwestern RR. Co.
stock 149,200 00 107,100 10
500.000 Western Pacific Ry. Co. Stock 50,000,000 00 4,284,952 85
25,000 Western Pacific Ry. Co. 2d Mtge. 5%
Sinking Fund Bonds 25,000,000 00 18,750,000 00
100.000 Utah Fuel Co. Stock 10,000,000 00 6,000,00000

86,370,350 00 29,315,453 05

Total

Total Value of Securities Owned..104,331.732 24 36,677,801 03

ENDED JUNE 30 1911 AND 1910.

1909-10.

$23,563,436 96
15,801,954 33

1910-11.

$23,391,771 37
15,957,737 05

$7,434,034 32 $7,761,482 63

Add Out5|de ng;es goprs (Loss 1911) 17,984 56

P — $7,406,434 07 $7,779,407 19
859,621 17 823,515 41

$6,540,812 90 $0,955,951 78

$1,022,704 00 $932,704 00
07,876 92 90,880 28
172.428 47 168,555 40
551,267 06 320,153 90
35,130 06 1,849,406 51 25,577 30 1,537,870 88

$8,396,219 41 $8,493,822 66
$4,922,136 31 $4,606,866 98
5,411 64 273,476 47

705,627 68 5,913,175 63 605,312 05 5,485,655 50

Net Income for the Year

Out of which two Dividends were paid In 1910 and one in 1911, of 2
on the Preferred Capital Stock

There was also set aside for Renewal Fund

per cent each

$2,483,043 78 $3,008,107 16

$1,244,495 00
120,000 00

$2,488,990 00

120,000 00 2,608,990 00

$399,177 16

1,364,495 00

Remaining Surplus can-led to the credit of Profit and Loss...

Note.— Interest on W. P, Ry. Co. Second Mortgage Bonds which was transferred to Deferred
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$1,118,548 78

Income Is excluded.
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OPERATING REVENUES, EXPENSES AND TAXES W
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FOR THE FISCAL YEAR ENDED JUNE 30 19U.
Compared with Year Ended June 30 1910.

Operating Revenue—
Transportatlon Revenue:

1910-11.

1909-10.

$
..17,211,013 29 17,306,012

Freight
Passenger 5,124.383 41 5,275,895
Excess Baggage-— 75,120 34 75,540
Parlor and Chair Car 17,825 40 10,202
M all 295,786 85 304.129
Express 354,107 66 343,242
Other Passenger Train 4,503 86 5,398
Switching 177,068 64 155.129
Special Service Train 7,000 25 6,426
Miscellaneous 5 00 0
Total.. 23,290,819 70 23,488,583
Other Operating Revenu
Station and Train inleges 22 296 48 16,348
Parcel Room Receipts 5 408 80 2,28573
Storage Freight-- 5,483 140
Storage Baggage 3,350 20 .
Car Service 41,673 56 42,005
Telegraph "and Telephone
Sorotee. oo %€ poen 4,050 53 3,475
Rents, Buildings and Prop ty 1,742 32 1,712
Miscellaneous 11,723 05 12,976
Joint Facilities— Debit 23,006 63 24,654
Joint Facilities— Credit-——-— 2,170 11 3,399
Total- 94,951 67 74,853
£ Total Operating Revenue ..23,391,771 37 23,063 .436
' Operating Expenses—
Maintenance of Way and
Structures 2,627,894 64 2,690,601
Maintenance of Equipment— 4,119,188 96 3,804,120
Traffic ------------ 507,()0-5 4* 8 25:3 %83
Transportation — 8'227'25« 22 ’ :
Genergl 094,942 29 561,917
Total Operating Expenses..15,957,737 05 15,801,954
Percentage of Operation--------- 68.22 67.
Net Operating Revenue.. 7,434,034 32 7,761,482
Outside Operations:
Hotels, Restaurants and
Dining Cars:
Total Revenue 449,770 19 515,945
Total Expenses 477,370 44 497,960
Net Revenue (loss 1911)., 27.600 25 17,984
Total Net Revenue . 7,406,434 07 7,779,467
859,021 17 823,515
. 6,546,812 90 6,955,951

62
40

55
31

N
o

74
50
00

01

61
34
65
65
90

14
48
74
24
68
95
96
75
09
02
77
70
33
06

63

19
63

56

19
41

78

Inc.
Dec.

(+) or

(=)

$
— 65,594
— 151,512
— 420
+ 1,022
— 8,342
+ 10,805
— 894
+ 21,938
+ 573
—1

— 191,763

+ 18, 770
+ 20,097
-171,665
— 62,707
+ 315,068
+ 75,975
— 205,578
+ 33,024

+ 155,782
-327,443

— 66,169
— 20,584

00
19

— 45,584

— 373,033
+ 30,105

12
76

— 109,138

GENERAL BALANCE SHEET JUNE 30 1911.

NSSETS
PROPERTY INVESTMENT.
Cost of Road and Equipment:
Hoad.. $148,683,333 40

Equip 17.485,240 45
General Expenditures. 189.419 13
$106,357,992 98
Less Depreciation on Equipment. 477,834 63
$165,880,158 35
Securities:
Pledged—
Rio Grande Junction Ry. Co. Stock.. $173,311 00
Rio Grande ft S. W. RR. Co. Stock. . 107,190 10
Western Pacific Ry. Co. Stock 4,284,952 85
Western Paclllc Ry. Co. 2d M. 5% Bds. 18,750,000 00
Utah Fuel Co. Stock 6,000,000 00
Unpledged—
Pueblo Union Depot ft RR. Co. Stock 24,920 00
Union Depot 3: Ry. Co. Stock 80,000 00
Salt Lake City Union Depot & RR.
Co. Stock. 100,100 00 29,520,473 95
$195,400,632 30
Real Estate 199,565 25
WORKING ASSETS. B N
As ner detail In table In next column ... oo coveviecicicieceenn - 13,090,645 95
DEFERRED DEBIT ITEMS.
Temporary Advances:
Provisional Fund--—--—---meeeo $612,523 34
WOrking FUNdS.....ccoiiiiciiiie e e ,360 47
Western Pacific First Mtge.
Bond Interest----------------- $4,956,276 29
Western Pacific Construc’'n 1,300,275 38
0,256,551 67
Western Pacific Accrued Interest on Sec-
ond Mortgage Bonds, owned byD .&.
It. G. RR. Co. (unpaid).... >,402,844 45
Insurance Paid In Advance 9,015 99
Special Deposits:
Cash Proceeds First and Refunding
Mtge. 5% Bonds 1,084,944 03
Special Renewal Fun 333,508 49
Other Deterred Debit Items:
Court Deposits 669 04
Unadjusted Frclgnt Claims. 88,386 62
28,885 75
77 25
Proceeds of Property with Trustee. 1,117 00

Leased Ralls and Fastenings 14,002
Total Asset
LIABILITIES.
STOCKS.
Cagital Stocks:
ommon $38,000,000 00
Preferred 49,779,800 00
MORTGAGED, BONDED AND SECURED DEBT.
F“Bf’eéf Qegt_: RR. Co. First €ons. Mtge.
4% Bonds $35,570,000 00
D. <« R. G. RR. Co. First Cons. Mtge.
4)4% Bonds 6,382,000 00
D. & R. G. RR. Co. Improvement
Mtge. 5% Bonds......... — =-------- 8,335,000 00
D. & R. G. W. Ry. Co. First Mtge.
6% Bonds 10,000 00
R. G. W. Ry. Co. First Trust Mtge.
4% Bonds.......... 15,190,000 00
R. G. W. Ry. Co. First Cons. Mtge.
4% Bonds.. .. 16,475,000 00
Utah Central RR.
4% Bonds..... 650,000 00
D. &R.G.RR. Co. First and Refund-
ing Mtge. 5% Bonds 33,944,000 00
Equipment Trust Obligations:
), t R. B. RR. Co. Scries "A"
414% — 300.000 00
ft R. .
5% Bonds 975.000 00
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14— 10,840,886 24
$219,536,729 74

$87,779,800 00

117,831,000 00
4205,610,800 00
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ORKING LIABILITIES.
As per detail in table below
ACCRUED LIABILITIES NOT DUE.

$3,320,94- n

Accrued Interest:
D. &R. G.RR. Co. First and Refund-
ing Mtge L = LY T ——— $707,166 67
D. & G RR. Co. Improvement
M tge. 5% Bonds 34,729 17
R. G. W. Ry. Co. First Cons. Mtge.
4% Bonds 151,680 00
D. & R. G. W. Ry. Co. First Mtge.
6% Bonds 200 00
Utah Central RR. Co. First Mtge.
4% Bonds 3,900 00
D. &R.G.RR.Co. EqU|pment Trust
Mtge.4V~% Bonds, Series “A " - 2,250 00
D. & R. Ci. RR. Co. Equlpment Trust
Mtge. 5% Bonds, Series "B " 16,250 00
Accrued Rental of Leased Lines 85,561 02
Taxes Accrued 358,195 73
1,359,932 59
DEFERRED CREDIT ITEMS.
Operating Reserves:
Insurance Collected.. $12,277 26
Reserve for Unadjusted Freight Claims 20,000 00
Other Deferred Credit Items:
Uncollected Commercial Mileage Tlck'ts 63,393 28
Freight Claim Collections 6,339 17
Connecting Lines Unadjusted Accounts 3,278 67
105,288 38

Total Liabilities
Deferred Income (Account of Securities Owned)
APPROPRIATED SURPLUS.
Additions to Property since July 31 1908

$210,401,953 08
2,402,844 45

through Incom e.. - $1,274,180 48
Reserves from Income or Surplus:
Renewal Fund -5
Special Equipment Fund-—----------mrmmmmmmmmmmeeeeee 43,080 60 ~ NN
PROFIT AND LOSS it e saseneens 5,081,162 64
Xotal $219,536,729 74

WORKING ASSETS AND LIABILITIES JUNE 30 1911,
ASSETS.

Cash In Treasury

Cash set aside for Payment of Coupon ,020 00
Cash In Transit— Agents and Conductors 226,159 10
Cash in Transit— Dining Car and Hotel Agents
and Conductors. .~OISSo 42
Securities in Treasury:
D. & R. G. RR. Co. Preferred Capital Stock $3,571 87
D. & R. G. RR. Co. First Cons. Mtge. 4%
Bonds 1,378,000 00
R. G. W. Ry. Co. First Cons. Mtge. 4%
Ronds 1,307,000 00
Utah Central RIt. Co. First Mtge. 4% Bonds 260,000 00
Rio Grande Southern RR. Co. First Mtge.
4% Bonds 919,366 63
Utah Fuel Co. First Mtge. 5% Bonds 700,000 00
Rio Grande Southern RR. Co. Stock 390,933 50
Globe Express Co. Stock 74,000 00
Colorado Midland Ry. Co. StocK....ccceeueununnne 1,000,000 00
Boca ft Loyalton RR. Co. and Roberts
Lumber Co. Securities.. 790,947 19
State and County Bonds-- 4,900 09
6,828,719 1*
Traffic and Car Service Balances Due from
Other Companies:
Freight and Passenger-----------mc-mmcmmmemmmemmmeoaeeeaee 63,042 19
r Mil 4,27
Ca eage 04,276 99 817.319 18
Net Balances Due from Agents and Conductors----------------------- 117,564 91
Miscellaneous Accounts Receivable:
Individuals and Companies
u. S. Government Mall Transportatlon— 24,71 <91
U. S. Government Freight Transportation.. 30,916 36
U. S. Government Passenger Transportatlon 17,149 70
Transportation Charges, Freight--— 96,699 07
Transportation Charges, Passenger 61 82
Freight Claim Bills 37,178 0.) 917,842 59
Materials and Supplies 1,215,655 77
Other Workin% Assets: .
Unrcported Advances, Freight $12,981 29
Unreported Advances. C. O. D. Baggage— 31 13.012 89

Total Working Assets

$13,095,645 95

LIABILITIES.

Traffic and Car Service Balances Due to Other
Companies:

grel htland Passenger......een 52206 I7%
ar Mileage ' $286,487 50
Audited Vouchers and Wages Unpaid: ..
Vouchers........ 22
Pay-rolls 888'29:?
Pay ChecKs. s 73,021
Unclaimed Wages 20,30l 10
Tota_l $1 553,912 95
Less Dis - 25,755 16 1,528,157 V
Miscellaneous Accounts Payable: _
Agents’ Drafts $21,556 88
Claim Agents’ Drafts--------------- 723 oO
Freight Claim Draft Authorities 10.7/7 00
Unredeemed Hotel Coupons -.403 36 35,460 74
Matured Interest, Dividends and Rents Unpaid:
Dividends *»88
NI ss.as 5
ental of Lease [ ,45,45- 1433314 34
Other Working Liabilities:
Deposits for Construction of Tracks $16,293 96
Wm. Bayly Contingent Account. ,000 00
Unreported Prepay Freight 21,-17 78 4w 511 74

Total Working Liabilitie
Balance Working Assets In excess of Working Liabilities-------

Tota]

$3,325,932 11
9,769,713 84

...................... $13,095,645 95

ADDITIONS AND BETTERMENTS.
JULY 1 1910 TO JUNE 30 1911.
ROAD.
Ri%ht of Way and Station Grounds:

anyon City, Belden and Allison $1,0-1 06
Roadway Improvements and Additional Facilities, Including

Right of Way:

Cuprum and Garfield Branches, Utah-

Other Roadway Improvements 7\
West Alameda Subway, Denver. - I-
Steel Bridges...........c..ee -i*7?7 88
Buildings and Facilities - 7-,441 o6




600 THE CHRONICLE [Vor. Lxxxxm.
Shops, Engine-Houses and Turntables- 12,068 22 Passen
. —_— - ’ ger Statistics— 1910 11 1009-10
%itefMg';ﬁinFe“re' asnt§t+°0”05|s 21,830 20 Revenue Passengers 1,982,647 2 054 181
o e e &N L 2,740 34 Passenger Miles- - 254,840,307 283,286!729
Additi I's g d T ks 46,636 78 Passenger Miles per Mile of Road 99,820 111 486
Itional sSecon racxs: . “ Train Miles (Including mixed).. 4,388,751 4,354,043
Southern Junction to Walsenbun? Junction $1, 357 014 72 car Miles 25.805.799 25.158.253
Goodnight to Swallows 30*605 01 Engine Mil ! : 4.926,3224,919,407
Eggdg”ttﬁ' foa?,[;nnggn"el —_— - 457587 62 Passenger Train Revenue per Mileof Road $2,299 93 $2 369 31
J— 1,336 35 1 835503 70 Train Revenue per Train Mile___ $134 ' $1 38
L " Revenue per Passenger Mile Cts. 201 Cts 186
Sidings, Spurs and Yard Tracks. 12?'239 23 Average Revenue Passengers per Traln 58 07 ' 65*06
- *
Total for the Year ...$2,215,060 93 ??;fnp%rng,ﬁaeénper Train 588 15 8
Haul of Each Passenger (in Miles) 128.54 137331

EQUIPMENT.

10 S. G. Steel Baggage Cars, Nos. 686
to 695 $68,39234

Less expended last year 4,99572
$63,396 62
10 S. G. Steel Passenger Coaches, Nos.
888 to 897 $136,24574
Less expended last year 5,561 38
130,684 36
10 S G. Steel BulTet Library Cars, Nos.
801 to 810 $182,06555
Less expended last year 6,09041
175,972 14
30 S. G. Steel Baggage Cars, Nos. 101
to 130 $206,137 19
Less expended last year 16,561 58
189,875 01
40 S. G. Steel Passenger Coaches, Nos.
301 to 340 $547,286 19
Less expended last year 22,566 87
-524,719 32
. . -$1,084,648 05
Equipment destroyed and re-built, and sundry credlts. - 41,859 37

Net Debit for the year. T -.$1,042,788 68

GENERAL EXPENDITURES.
Interest on Bonds sold for Additions and Betterments during
construction...........
FREIGHT AND PASSENGER STATISTICS
FOR THE FISCAL YEARS ENDED JUNE 30 1911 AND 1910.

$39,199 79

Freight Statistics— 1910-1911. 1909-1910.
Freight Revenue $17,241,018 $17,306,012 62
Revenue Tons 13,102,823 12,943,086

" Ton Miles--- 1.392,978,88 4 1,352,626,046
Non-Revenue Ton Miles._ . 181,506,476 196,440,052
Revenue Ton Miles per Mile of Road Oper. 545,624 '532'320

‘. Train Miles (Including mixed).. 5,386*750 5225533
Loaded Car Miles---mm 68,623i708 66,103,876
Empty Car Mil 37,242,076 36,157,881
Loaded and Empty Car Miles 105 865 781 102261757
Engine Miles (Exc. Switch. * WorkTrain) 6,932*200 6.765.443
Freight Revenue per Mile of Road Oper.. $6,753 24 $0’310 95

Train Mile S3 20 "33 31

Car Mile Cts. 16.29 Cts. 16.92

“ “ Ton Mile. _ Cts. 1.24 Cts. 1.28
Average Revenue Tons per Tr . 258.59 258.85
Non-Revenue Tons per Train__ 33.70 37.59
Tons per Train 292.29 296.44
Revenue Tons per Car 13.16 13.23
per Loaded Car.. 20.30 20.46

Non-Rev. Tons per Loaded Car. 2.64 2.97
Tons per Loaded Car _ 22 94 23.43
Cars per Train 19.65 19.57
Train Engines per Train — 1.29 1.29
Haul of each Rev. Ton (In Miles) 105.83 104.51

Passenger Statistics--

Passenger REVEeNUEe ... cooinevrciieneneeens $5,124,383 41 $5,275,895 46
Excess Baggage Revenue 375,120 34 575,510 56
Parlor and Chair Car Revenue 517,825 40 $16,202 55
Mall and Express Revenue $649,894 51 $647,371 32
Other Passenger Train Revenue $4,503 86 35,398 26

United States Steel Corporation.—Increase in Business-

President Farrell on Aug. 29 gave out the following statement

The unfilled orders as at Aug. 1showed 3,584,000 tons (exclusive of Intel
company business of 850,000 tons), a gain over June 30 of 225,000 tons

Since Aug. 1 new business has been freely offered,and, notwnhstandmg
shipments in August have been large, the bookings up to the 20th Inst (th
latest date to which data has been complied) shows a fair Increase.

The steel-producing plants of the corporation are operating about 78~
of their capacity, while a numberof the finishing departments of the varlou
companies are operating 85%.

The dally hookings of the corporation from Jan. t to Aug. 20 show ai
average increase of 7,750 tons as compared with the same period In 1910

.Specifications for prompt shipments In August are larger than for aw
previous month thls year, and the outlook Is all that can be desired. Coni
pare V. 93, p. 41

Van Wert (Ohio) Gas Light Co.—Bonds Called— The out-
standing $100,000 1st M. 5% bonds have been called for
payment at 102 and int. on Oct. 1 at the office of the trustee

the Trust Co. of America, New York.—V. 88, p. 311.

Western Steel Corporation.—Bonds at Auction.—Adrian
H. Muller & Son, New York, on Wednesday sold at auction
$2,000,000 1st M. and coll. G% gold bonds, due Oct. 1 1930
at 1}4-
m.Inspection.
Aug. 24 |nspected the company’s plant at Irondale.
pare V. 93, p. 538.

White River Light & Power Co., Ind.—Sold.— The prop-
erty was sold by the Wainwright Trust Co. of Noblesville,
trustee in bankruptcy, in that city on Aug. 15 for $30,000
to D. P. Williams of Indianapolis, the only bidder, who
represented a number of creditors.—V. 93, p. 414.

A large party of bankers and capitalists on
Com-

—The Knickerbocker Trust Co., 00 Broadway, New York
City, has prepared a booklet emtitled “safeguards for munici-
pal bonds/' in which is explained a system for the prepara-
tion and certification as to genuineness of these securities.
The system, it is pointed out, has been designed for the pro-
tection of municipalities, bond dealers and investors against
the duplication, over-issue or forgery of municipal bonds
and it Is believed that these safeguards will make the bonds
much more attractive to dealers, widen their market and
increase their selling value. The trust company invites in-
quiries regarding the issuance of bonds and the cost of its
services in the matter.

Volume Two of “Obsolete American Securities”, just
issued, is a welcome addition to Volume One, which appeared

Note.— For the purpose of comparison. last year’'s train mile averages
have been revised to conform to the requirements of the Inter-State Com-
merce Commission.

OPERATING REVENUES, EXPENSES AND NET

REVENUE
FROM JULY 1 1892 TO JUNE 30 1011.
Avge.Miles Operating Operating Net Operating
Operated. Revenues. Expenses. Revenue

$11,814,108 47 $6,885,231 34 $4,028,877 13
8,677,362 47 5,349,504 60 3,227,797 87
9,106,531 71 5,437,455 37 3,669,076 34
10,008.544 10 5,848,177 06 4,160,367 84
9,413,618 77 5,679,880 90 3,733,737 87
11,705.213 82 7,086,775 70 4,618,438 12
12,623,235,56 7,794,875 40 4,828,360 10
14,756,683 16 9,201,848 56  5,554.834 60
16,359,610 34 10,347,136 51 6,012,473 83
: 17.304.559 86 10329830 38 ¢l6747700 98
1903-1901. 3,398 16,1.6,135 10 10/058.443 78 8-2;‘7‘;8? ‘3‘2
1004-1905 17,031,507 33 10,168,900 CI 6,862,546 72
1905-1906' 2,477 19,680,114 79 12,104,172 10 7,581,942 63
' 2,500 20,926,090 19 13,012,333 20 7,884,357 23
1907- 2,499 20,386,431 39 12,925,305 52 7,461,125 87
%ggg* 20,876,571 27 14,452,574 11 6,423,997 16
- 2,541 23,563,436 90 15,801,954 33 7,761,482 63
23.391,771 37 15,057,737 05 7,434,034 32

PEIl MILE OPERATED.

.. Avge.Miles Operating Operating Net Operating
iin, Operated. Revenues. Expenses. Revenue.
- 2'160 $5.460 00 $3,188 00 $2,281 00

2-173 3.947 00 2,462 00 1,485 00

2'177 4,183 00 2,498 00 1,685 00

4,589 00 2,681 00 1,908 00

4-256 00 2,568 00 1,688 00

5,244 00 3.175 00 2,069 00

“>254 5,60000 3,458 002,142 00

2,294 6,433 00 4,011 00 2,422 00

- 2,330 7,021 00 4,441 00 580 00

lono~iSS«- 2,347 7,250 00 4,402 00 2,857 00
loos~In? 2,378 7.277_00 4,470 00 2,807 00
}1993_}991 - 2,398 6,858 00 4,104 2,664 00
ionr_}??2«- - 2,420 7,038 00 4,202 00 2,830 00
lonR=1?2? 2,477 7,948 00 1,887 00 3,061 00
2.500 8,371 00 5,217 00 3,154 00

2,499 8,158 00 5,172 00 2,986 00

2,534 8,238 00 5,703 00 2,635 00
2,541 9 273 00 6,219 00 3,054 00
2.553 9)102 00 6.250 00 2.912 00

EQUIPMENT JUNE 30 1911
" Standard Narrow

focomotives Gang(Jea Gaulglez. Toéagld
Passenger Train Cars........... 350 120 470
Freight Train Cars. 1X14,835 3,536 18.371
Construction and Maintenance Equipment 129 15 144

ui 1904. The new volume contains 1,108 pages and supple-
ments the first volume, being entirely new data. The books
serve a useful purpose in answering the frequent inquiry re-
garding an old security. It is published by R. M. Smythe,
Room 452, Produce Exchange, New York. Price $5,
delivered.

—A neat booklet giving population figures of the United
States and foreign nations has been issued with the compli-
ments of Perry, Coffin & Burr of Boston. The data supplied
embraces not only the population of the various States and
cities in the United States, but it shows the rank, according
to population, of each State and city. The growth during
the three decades since 1880 is shown for ail cities having a
population of 10,000 and over.

—William Salomon & Co. have issued a special circular
discussing the situation in the security market, and the im-
portance of the recent amendment to the Tax Law, which
makes it now possible to exempt in Now York State from
persona] taxation almost any bond during its entire life by
the payment of Yi of 1% ($5 per $1,000 bond); also a com-
parison of bonds and real estate mortgages as investments.

—Arthur J. Veitch has been appointed Manager of the
sales department in the Chicago office of A. B. Leach&Co.
Mr. Veitch has had large experience in this line locally, hav-
ing for the past ten years been associated successively with
the well-known investment houses of Peabody, Houghteling
& Co., Stone & Webster and McCoy & Co.

R. M. Grant & Co., bankers, New York City, announce
that Seneca D. Eldredge, who has been associated with them
for the past seven years, and held power of attorney for five
years, has become a general partner in the firm.

—Attention is called to the advertisement of Dcvitt
Tremble & Co., Chicago and Philadelphia, offering a list/of
Western securities, many of which, it will be noted, show/an
attractive yield on the investment.

—Attention is invited to the list of securities advertised
on another page for September investments by Redmond
& Co. Special circular will bo sent on request. <« < m

.“ T. J. Lismau & Co., 30 Broad St., have issued a leaflet
giving a summary of recent tax Ieglslatlon in this State
affecting New York City residents.
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COMMERCIAL EPITOME.
Friday Night, Sept. 1 1911.
General trade conditions, although spotted, are yet

marked by some confidence in ultimate and near-by develop-
ments, notwithstanding labor troubles and unsettled foreign
politics. Fair crops seem assured, Congress has adjourned,
there is a good export business in some of the metal trades
and the stock market has apparently been discounting a
general readjustment of general conidtions, which many be-
lieve will in the end make for the better. The reported re-
quest of a Southwestern executive that the public be less
radical in their attitude toward the railroads has been re-
garded as a favorable sign.

LARD has been steady and higher on continued export de-
mand; prime Western here 9.95c., City 8.05c.,refined for the
Continent 10.15c., South America 10.90c. and Brazil in kegs
11.90c. Futures have advanced on buying by packers
against export sales.

DAILY CLOSING PRICES OF LAUD FUTURES IN NEW YORK.
t. Mon. Tiles. Wed. Tliurs. Frt.

Sa
September delivery 9.40 9.50 9.55 9.45 9.50 9.00
January delivery----—--—--—-- 9.25 9.30 9.20 9.U 9.20 9.30
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thors. Fri.
September delivery 9.37 'A  9.42°A 9.35 9.25 9.32).% 9.47H
January delivery 0.07A 9.12)~ 9.12A9.02 H 9.07)4 9.17)4

PORK has been very steady and slightly higher; there has
been a quiet cash demand; mess here $19@$19 50, clear
$16 50@$17 50 and family $19@$'20. Cut meats have con-
tinued in good demand. Pickled hams 14c., pickled bellies
clear, 13@14%c. and pickled ribs nominal. Beef steady;
mess $12@%$12 50, packet $12 50 to $13, family $13 to
$13 50 and extra India mess $19 to $19 50. Tallow has
been firm at 0%c. for city. Stearines 9% to 10c. for oleo
and 11y2 to 12c. for New York lard. Butter has declined,

with offerings larger; pastures have improved, owing to re-
cent rains; creamery extras 26¢., firsts 24 to 25c. Cheese has
been firm, with State, whole milk, colored, fancy, 12% to

1334c. Eggs, Western firsts, 17 to 18%c.

OIL.—Domestic linseed has been firm and higher. City,
raw, American seed, 87 to 88c.; boiled 88 to 89 c.; Calcutta,
raw, 95c to $1. Cottonseed firm on bull support. Winter
6 to 7c., summer white 6.25 to 6.90c., crude nominal.
Cocoanut quiet with quotations nominal. Corn still 6.10
to 6.15c. Lard has been firm; prime 80c., No. | extra
58 to 62c. Cod, because of scarcity, has been quiet. New-

foundland 56 to 57c. and 54 to 56¢. for domestic.

COFFEE on the spot has been higher with roasting
interests recent buyers. Rio No. 7, 13%c. and No. 4 Santos

14 to 1434c. Futures have risen on bull support and short
covering. Closing prices were as follows:

September ..12.25® 12.20 January 11.53@11.55 May ....11.45@11.47
October 11.94@11.95 February 11.50@11.52 June _11.44® 11.45
November__11.75® 11.70 Mar_ch_ 11.46® 11.47 July _._11.44@11.45
December__11.65@11.86 April-——-— 11.46® 11.47

SUGAR.—Raw has been strong and higher, reaching new
high levels for recent years. Local stocks are small. Cen-
trifugal, 96-dcgrees test, 5.36¢c.; muscovado, 89-degrees
test, 4.86c.; molasses, 89-degrees test, 4.61c. Refined,
granulated, 6.25@6.35c. Teas still firm.

PETROLEUM has continued quiet as far as domestic
trade is concerned but the export trade is yet of fair pro-

portions. Refined, barrels, 7.25c.; bulk 3.75c. and cases
8.75c. Gasoline, in 100-gallon drums, 1S-"*c.; drums $8 50
extra. Naphtha, 73 to 76-degrees, in 100-gallon drums,

1024c.; drums $8 50 extra. Spirits of turpentine steady at
55 to 5534c. Rosin $6 15 to $6 25 for strained, common to
good. Hops steady. New York growers in some cases
report poor yields and are obtaining 50c. for their product.

Continental markets are strong as to prices.

TOBACCO.— While prices hold steady business in tobacco
continues literally on a hand-to-mouth scale, with manu-
facturers in many instances holding off. There have been
some unfavorable crop reports, particularly from Wisconsin.
An extension of time has been granted for the depositing of
the American Tobacco Company'’s preferred stock and bonds.

COPPER has been steady; London has been higher, but
there are indications of an increase of production. Lake
12% to 12%o., electrolytic 1234 to 12%c., standard 12.05
to 12.20c. Tin easy; Continental ports have made heavy
shipments; spot here 4234c. to 42%c. Spelter still 5.90c.
Lead quiet at 4.45 to 4.55c. Pig iron has continued in fair
demand for small lots; trade reports are conflicting. No. 1
Northern $15.15@%$15 75, No. 2 Southern $14 50 @$14 75.
Steel products have been in good demand for structural
shapes and for wire products. There has been a fair export
business and rather less “cutting” of prices, although there
has been some shading of pipe prices and in sheets there is
yet considerable competition. Railroads have placed some
small bridge orders.
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COTTON.
Friday Night, September 1 1911.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
178,487 bales, against 91,507 bales last week and 38,537
bales the previous week, making the total receipts since

Sept. 1 1911 20,038 bales, against 27,976 bales for
the same period of 1910, showing a decrease since
Sept. 1 1911 of 7,938 bales.

Receipts at—- Sat. Mon. Tues. Wed. Tliurs. Fri. Total.
Galveston 13,505 11,940 23,272 16,876 14,111 16,660 96,364
Fort Arthur
Texas City, &c_. 9,400 700 10,100
New Orleans____ 2,965 1,753 7,409 2,637 3,174 1 17,939
Mobile _ - 22 173 146 42 66 100 549
Pensacola — — —
Jacksonville; &c
Savannah 3,681 4,312 4,317 3,966 4,900 2,660 23,836
Hrunswick __ 200 26,000 26,200
Charleston__ 45 148 312 701 114 1,320
Georgetown-—-—

Wilmington------- 20 25 101 28 128 362 664
Norfolk — 103 217 320 270 197 141 1,248
N'port News, &c. P —_— —
New York-- 79 _ 79
Boston - 5 3 10 _ 23
Baltimore 165 _ 165
Philadelphia--—---- — — — — — —

Totals this week- 20,425 18,428 35,913 33,531 50,152 20,038 178,487

The following shows the week’s total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

1911. 1910. Stock.
Receipts to . .
Sept. 1. This Since Sep This Since Sep
Week. 11911. Week. 1 1910. 1911. 1910.
Galveston 96,364 10,660 72,448 24,910 27,665 49,749
Port Arthur 1b'100 300
Texas City, &c_. , -
New Orlegns ~ 17,939 I 6,528 89 26,955 22,795
Mobile 549 100 195 74 974 740
Pensacola.
Jacksonville, &c. I
23,836 2,660 4,932 2,694 19,375 8,139
26,200 20,722 2,046
Charleston 1,320 114 81 02 2,911 345
Georgetown R
Wilmington 664 362 I é 742 88
Norfolk 1,248 141 344 2,157 273
N’port News, &c.
79 v 195 v 8!3)8;1]7- 139,761
Boston 23 115 100 B 1,416
165 1,291 554 522
Philadelphia___ .. 725 445
Total.. .. 178,487 20,038 86,130 27,976 196,898 226,049

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. 1909. 1908. 1907. 1906.
Galveston 96.364 72,448 35,676 51,289 26,582 47,649
Pt.Arthur, &. 10,100 298 137
New Orleans 17,939 6,528 3,110 4,799 1,324 5,966
Mobile 549 195 831 1,560 231 2,849
Savannah __ 23,836 4,932 35,270 18,723 13,241 13,973
- 26,200 1,450 05H
Charleston, &c Ls'o 81 1,790 321 1,091 1,227
Wilmington .. 664 1 729 32 167 131
Norfolk 1,248 344 1,781 53 1,184 920
147 285 76
Allothers 267 1,601 33S 141 80 133
Total this wk. 178,487 86,130 81,420 77,202 44,559 73,061
Since Sept. 1_ 20,038 27,976 43,604 52,231 39,968 73,061

The exports for the week ending this evening reach a total
of 154,323 bales, of which 49,901 were to Great Britain,
30,698 to France and 73,724 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1911:

Week ending Sept. 1 1911. From Sept. 1 1911 to Sept. 1 1911.
Exported to— Exported to—
Exports
rom— Great 1 [Conti- [ Great Conti
Britaln.\Fr'ncc\ ncnl. |Total. Britain. France. nent Total
Galveston __ _ 37, 769 16,370; 55, 295 109,434 11,320 16,370 20,705 48,395
Texas City, &c. ! 9,250 9, 250
New Orleans-  4,008! 3432 5965 965 13,408 4008 ___ 4008
Savannah __ 5429 __ 1 2,099 7,528 544 544
Brunswick. ___ A 5,070 5,070
New York.... 2,650 2,251 4,242 6,892 —
Baltimore------ -, 1.6461 450, 2,096 — —
Philadelphia - _ 45 | 600 645 =
Total.......... 49,90130,69S 73.724 154,323 15,872 16,370 20,705 52,947
Total 1910------ 17.27431.96S124.594174.1361 93 1001 193

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York. *

On Shipboard, Not Cleared Jot—

Sept. 1 at— Leaving
P Great Ger- Other  Coast- Stock.
Britain. France many. Foreign wise. Total

New Orleans.. 749 2,781 53 386 508 4,477 22 478
Galveston 1,235 4,161 400 900 6,696 20 969
Savannah . N - — — 19,375
Charleston ._ N e 2,911
Mobile . .. 974
Norfolk J— 00 500 1,657
- 1,500 300 800 900 .. . 3,500 86,447

Other ports___ 5,000 — 3,000 — — 8,000 18,914
Total 1011 8,484 3,081 8,014 1,686 1,908 23,173 173,725
Total 1910.0 13,331 2,198 23,218 12,611 2,744 54,135 171.914
Total 1909 _ 3,856 4.100 14,001 11,863 6,145 38,965 153,759
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Speculation in cotton for future delivery has been less
active and at a generally lower level of prices. The excep-
tion was a sharp rise in August yesterday on strong bull sup-
port. Much interest was of course attached tothe Govern-
ment report of to-day, pending which many traders had
avoided making extensive commitments. The Government
made the general condition of the cropon August 25 73.2%,
against 89.1 a month ago, 72.1% last year anda 10-yearav-
erage of 73.5%. On the announcement of the report the
Continent and Liverpool were heavy buyers, while the South
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

s ol el gl @l el el ej o, o, ol ol

sold. The net result of the week has beenadecline of 15 ol

to 24 points, the latter on September. The gist of it isthat h @lT 3% &@,]732 gﬂ! @f? y%|©| @%4 ot @?,-I
the South has been a steady seller of both futures and of spot

cotton at continued concessions as to prices. There has also , | Co emo rai

been extensive liquidation for the account of Memphisand Mo R @ Pe . ©

other operators, who bought early in the weekon privatecrop

condition reports, which were in some cases as lowas73%.  s3 ol 2b & ol el ©] 9ol el g el o
lhe crop accounts, however, have in the main beendis- 5" 0® D LM M® M@ ® coe e
tinctly favorable, receipts of new cotton are increasing, © © wmn

drastic curtailment of production continues and Continental oo wo IS &5

interests have at times sold because of apprehensions asto bS.

au @®@u’come of th4 Moroccan situation. Recent rains in 9 0 a1 @ 0. 9,0 @ el
the Southwest have been of distinct benefit to the crop there, HM Mo Qo - i

and in the Atlantic States there have also been good rains, 55 11 55 11 la
while in the Mississippi delta clearing conditions have suc- 1 1
ceeded complaints of excessive precipitation. The weekly

Government weather report was of a favorable average. Prices 35 0 0] 01 o1 01 01010
of print cloths have in some instances been reduced. Spot X8 oo Lo o0 <0

houses, WallStreetand certain large metal interests have sold

the new-crop months to aconsiderable extent,while at Liverpool 5o it 1

prices have at times been depressed by heavy offerings of new- HH HH ”H HH B2 ™° N
crop cotton. Also there were rumors of a private settlement I o] ©l @1

by the leading long interest in the August delivery; at any @é M g@ @] oy g% a
rate, August, at the time of the announcement of the & 10 Lleloa ”HHH by

rumored settlement, sold under the price of December. But
there has been some trade buying and damage by insects is
persistently reported, particularly in Mississippi and Ala-
bama, but also from Texas and Arkansas. The Sea Island
crop of cotton is also said to have suffered damage. Shedding
is reported in Arkansas and some other sections of the belt.
The rise in the August position, as already mentioned, was
spectacular, the price of that month advancing 100 points
in the grip of powerful metal interests, from 11.70c. to
12.70c. Chicago grain operators, it is believed, have made
long commitments of late. It was also claimed that the
rumored private settlement in August had existence in rumor
only, and those who let their long August contracts “go
by the board,” as well as those who had the temerity to sell
August short, were more than disconcerted, to say the least,
by the sharp advance in that month on its last day. To-day
prices advanced on the announcement of the bullish Govern-
ment report. Spot cotton has declined 40 points for the
week, to 11.75c.

THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week's returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

The official quotation for middling upland cotton in the Sept, 1— 1911. 1910. 1909. 1908.
New York market each day for the past week has been: 443.000 331,000 336,000 371,000
to Sept. 1— Sat. Mon. Tues. Wed. Thurs. Fri. ' ’ ! '
Mlddllng uplands 1315 12.75 12.40 12.00 11.60 11.75 27,000 21,000 50,000 39,000
NEW YORK QUOTATIONS FOR 32 YEARS. 4%888 357,000 903,000 425,000
, 12,000 12,000 25,000
1903-C- 12.751118883.c ...... 819 28,000 60,000 125.000 139000
i 1894 . 56,000 72,000 155,000 73,000
Stock at Marseilles 2,000 2,000 3,000 4,000
1892 ow 17,000 11,000 22,000 19,000
. 16,000 19,000 18,000 13,000
Stock at Trieste...coet v ! 7,000 7,000 5,000 18,000
Total Continental stocksS............ 140,000 183,000 340,000 311,000
Total European stocks.. 622,000 540,000 1,243,000 736,000
33,000 54,000 54,000 53,000
Futures SALES. 170,656 118,368 82,374 130,616
Spot Market Market 21,000 17,000 25,000 22,000
Closed. Closed. Spot. Contr'cti Total, Stock in Alexandria, Egypt 42,000 37,000 45,000 60,000
saturday Quiet s g Stoct In Bombay, Indla 422,000 426,000 174,000 384.000
__Quiet __ Steady..... Stock In U. S. ports . 196,898 226,049 !
Monday__ Quiet, 40 pts. dec.. Steady “oei 700 “761 Stock In U. S. Fnterior towns 102,226 52,041 lggzzg 12?%2%
Tuesday___ Quiet, 35 pts. dec.. Steady U. 3. exports to-day........ 52,947 " 50 1,780 12/398
Wednesday. Quiet, 40 pts. dec.. Steady "166 00 Y Y
'I';hudrsday - Quiet, 40 pts. (lcc.. Steady.. 17,900 17,900 .1,662,727 1,470,508 1,901,327 1,700,552
riday__ Quiet, 15 pts. adv . Steady.. 4,800 4,800 gf the above, totals of American and other descriptions are as follows:
merican—
Total___ 61 23,500 23,561 ver) ootl stO(ik bales. 2591060800 244.000  743.000 268,000
. anchester stock s 16,000 35,000 28,000
-THE AGRICULTURAL DEPARTMENT'S AUGUST continental stock 94,000138.000 302.000 237.000
REPORT.—The followmg Statement ShO\NII’]g the condition Amerlcan alloat for Europe.......... 170,656 118,368 82,374 130,616
u. port stocks 196,898 226,019 192,724 185,180
of cotton on Aug. 25, was issued by the Department of (. s interior stocks___ 102,226 52,041 83,449  117.358
Agriculture Sept. 1. U. S. exports to-day-. 52,947 50 1,780 12,398
The Crop Reporting Board of the Bureau ot Statistics of the Unlted .
States Department of Agriculture estimates, from the reports of the corre- r Eg;?'lﬁdr?aenncgpa"z'“ Foo 891,727 794,508 1.140,327 978,552
spondents and agents of the Bureau, that the average condition of the cotton : f ' T
crop on Aug. 25 was 73.2% of a normal, as compared with 89 1on Julv 25 Il:lvedrpoolftoﬁk_ 184,000 8%888 ?_3838 103.000
1911, 72.1 on Aug. 25 1910. 63.7 on Aug. 25 1909, 76.1 on Aug. 25 1908 ondon stock 12000 5000 15000  13.000
and 73..), the average of the past 10 years on Aug. 25. Comparisons of anchester stock. 1000 45000 . 11.000
conditions by States follow: Continental stock 46,000 . 38.000 74.000
India afloat for Europe 33,000 54.000 54.000 53.000
Autj.25 Jul Aug. 25'1“0'“;“' Egypt, Brazil, &c., alloat.... 21,0007.000  25.000 25000
STAIES— v 1971, 1811 1010, 1009, Aver Stock InAlexandria. Egypt 42,080.000  45.000 60,000
virginia 96 102 37 73 g0~ Stock In Bombay, India........ 422,000 426,000 174,000 384.000
North C 70 87
South Coroling——— -, bl 18 73 18 Total East India, Ac 771,000 676,000 461,000 722000
Georgia — g1 05 5 77§ . Total American’ 891,727 794,508 1,440,327 g7g'552
Florida 85 95 74 75 78
Alabama 80 94 5 o 3 T e QURRIN .o 7 1,4 8  1,001,3271700,552
Mississippi 70 86 71 61 76 Mmmﬁ lﬁl fgﬂ@‘ llllwy ﬁﬁ %%;8 éjgg(jl 5.25d.
e S E— Mlddllng Upland New York 11.75¢C. 500 12.85c.
Louisiana . 69 84 60 48 70 c 9.30c.
Texas B 68 86 69 50 58 Egypt, Good Brown, Liverpool..10 5-16d. id. 10d. 8 Md.
Arkansas — 78 94 78 75 Peruvian, Rough Good leerpool 10. 40d. 10 75d 8.35(1. 8.80d.
Tennessee 88 92 78 % 82 Broach, Fine. leerpool— 67d. Ad. OHd. 15-16d.
Missouri 96 78 80 82 TlInnevelly, Good, Liverpool___ 6J%d. 7 1 16(1. 6d. n-16d
Oklahoma 62 88 85 56 76 - -
California 100 99 95 IC:ontlnental imports for the past week have been 25.000
United StatesS...... .o 73.2 89.1 72.1 63.7 :

The Aug. 23-Sept. 1 averages in earlier years for all the States were,
according to the Agricultural Department, as follows: 76.1 in 1908 72 7 in
1907; 77.3 In 1906; 72.1 In 1905; 84.1 In 1904; 81.2 In 1903; 64 in 1902;
J1.4 in 1901; 68.2 in 1900; 68.5 In 1899; 79.8 in 1898; 78.3 In 1897- 61 2 in
1896; 70.8 In 1805; 85.9 In 1894, 73.4 in 1893; 76.8 in 1892.

The above figures for 1911 show an increase over last week
of 30,861 bales, a gain of 192,219 bales over 1910, a de-
crease of 238,600 bales from 1909, and a loss of 37,825
bales from 1908.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

The above totals show that the interior stocks have in-
creased during the week 3,116 bales and arc to-night 50,185
bales more than at the same time last year. The receipts
at all the towns have been 45,087 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1 in the last two years are as follows:

— 1910 -
Sept. 1— ince
Shipped— Week, Sept. 1 Week. Sept. 1.
Via St. Louis.. 1,480 5 1,383 753
Via Cairo 513
Via Rock Tsland
Via Louisville . 67 458 103
Via Cincinnati 120 190 50
Via Virginia points 818 69
Via other routes, &¢ 346 102 85 16
Total gross overland 2,180 147 2,934 888
Deduct shipments- ==
Overland to N. Y., Boston, &c.. 267 1,601 100
Between Interior towns _
Inland, &o., from South 1,098 98 1,028 723
Total to be deducted 1,369 98 2,629 823
Leaving total net overland * 815 49 305 65

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 815 bales, against 305 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 16 bales.

---------- 1911--mmmmmmen B el - LR

In Sight and Spinners’ Since Since
Takings. Week. Sept. |. Week. Sept. 1

Receipts at ports to Sept. 1 178,487 20,038 86,130 27,976
Net over'and to Sept. 1 8t5 49 305 65
Southern consumption to Sept. I- 20,000 8,000 28,000 9,000

Total marketed___ 199,302 28,087 114,435 37,041
Interior stocks In excess 3,116 525 3,738 1,263

Came Into sight during week..202,418 .............. 118,173

Total In sight Sept, | . 28,612 . 38,304
North, spinners’ takings to Sept. 1

Movement into sight in previous years:

Week— Bales. Since Sept. 1— Bales.
1009— Sept. 3. 136,030 1909—.Sept. 3 ... 71,108
1908— Sept. 5. 115.914 1908— Sept. 5... 76,611
1907— Sept,. 6.. 103.380 1907— Sept. 6___ 90,736
1906—Sept. 7. 127,506 1906— Sept. 7 ... 127,506

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below arc the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.
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Closing Quotations Jor Middling Cotton on—
Week ending . .
Sept. |. Sat'dat/. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 12 3-16 12 1-16 12 114 11% 11 %
New Orleans__ 12% 11 15-16 11 15-16 11 9-10 11 9-16 11H
Mobile 11 H 1 11°A 11 « 11w
Savannah . .11 15-16 11 13-16 11% 11 % 114
Charleston... — — -
Norfolk _12H 12 12 H 11 % 11 % 11 K
Baltimore 12 % 12 1t 12H 124 12 H 12 %
Philadelphia___ 13.40 13.00 12.65 12.25 11.85 12.00
Augusta____ . 12 U w 11 A 11 H 11 % 11
Memphis 13 12 H 12 *4 12 % 12 % 12
St. Louis 12 Ji 12 M 12 % 124 12 H 12 %
Houston 12 'A 12 12 11% 11 % 11 %
Little Rock — — — - .-

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursd'y, Friday,
Aug. 26. Aug. 28. Aug. 29. Aug. 30. Aug. 31. Sept. 1.
August—
Range _ . 12.39-.63 11.99-.40 11.80-.00 11.70-.90 11.60 — — fa —
Closing__ 12.53-.54 11.75-.00 11.80-.90 e . T @
Sept.—
Range .. 11.5C-.61 11.40-.43 11.33-.43 11.20-.3.3 11.28-.46 11.33-.44
Closing. 11 .63-.65 11.40-.43 11.32-.34 11.34-.36 11.28-.29 11.40-.42
October —
Range 11 .39-.52 11.26-.41 11.16-.37 11.10-.25 11.19-.40 11.19-.44
Closing. 11.51-.53 11.31-.32 11.20-.21 11.25-.26 11.22-.23 11.31-.32
November—
Range 1150 — 11.33 — 11.27 — 11.12-13 — ® — 11.39 —
Closing 11.51* 11 .31* 11.20* 11.27* 11.23* 11.33*
December—
Range 11.42-.55 11.29-.45 11.19-.42 11.13-.28 11.21-.41 11.19-.46
Closing 11.54-.55 11.35-.36 11.24 — 11.28-.29 11.25-.2C 11.34-.35
January—
Range . 11.48-.61 11.35-.50 11.25-.47 11.19-.33 11.2C-.47 11.25-51
Closing 11.59-.60 11.41-.42 11.29-.30 11,33-.34 11.30-.31 11.40-.41
February—
Range.._@__%_—@—f@ — @ - > —
Closing___ .. 11.64* 11.40* 11.34* 11.38* 11.35* 11.44*
March—
Range . 11.59-.73 11.47-.60 11.37-.59 11.31-.45 11.39-.56 11.38-.60
A C_Ii)sing 11.71-.72 11.51-.52 11.40-.42 11.44-45 11.41-.42 11.51-.32
pril—e —
Range —e@—— @ —— - _ ) — — ®—n %—
Closing. 11.76* 11.56* 11 .45* 11.49* 11.46* 11.55*
May—
Range 11.69-71 — @O — 11.51-66 — @ — 11.60-.C3 11.65-.66
Closing--—--—-—--—- 11.81-.83 11.62-.64 11.52-.54 11.56-.58 11.53-.55 11.61-.03
Tone—
Spot .. —-— . Steady. Steady. Steady. Steady. Steady. Firm.
Options Steady. Steady. Steady. Steady. Easy. Steady.
* Nominal.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will appear in the “Chronicle” in the issue of Sep-
tember 9, but will be ready in circular form about Wednes-
day, September 6. Parties desiring the circular in quantities
with their business cards printed thereon should send in
their orders as soon as possible to ensure early delivery.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening indicate that
in Atlantic sections and in Texas there has been beneficial
rain. Our advices from the latter State indicate that in
northern sections the drought has been entirely relieved,
and that the prospects are excellent for a good crop. In
Southwestern Texas, however, moisture is still needed.
Damage from worms iscomplained of in Alabama, and in por-
tions of Arkansas it is claimed that rain has done injury.
Picking is becoming general and cotton is moving freely.

Galveston, Tex.—Good rains have entirely relieved the
drought in North Texas and prospects in that part of the
State are excellent for a good crop. In Southwestern Texas
rain is still needed. We have had rain on three days during
the week, to the extent of two inches and thirty-one hun-
dredths. The thermometer has averaged 82, ranging from
72 to 92.

Brenham, Tex.— It has rained on three days of the week,
the precipitation reaching three hundredths of an inch. The
thermometer has ranged from 67 to 93, averaging 80.

Cuero, Tex.—Rain has fallen on three days of the week,
the rainfall being three inches and thirty-eight hundredths.
Average thermometer 85, highest 100, lowest 69.

Dallas, Tex.—There has been rain on two days during the
week, the precipitation reaching two inches and five hun-
dredths. The thermometer has averaged 84, the highest
being 95 and the lowest 62.

Henrietta, Tex.—There has been rain on three days during
the week, the precipitation reaching two inches and sixty-
three hundredths. The thermometer has averaged 78, rang-
ing from 63 to 92.

Huntsville, Tex.—We have had rain on two days during
the week, the rainfall being forty-seven hundredths of an inch.
The thermometer has ranged from 59 to 95, averaging 77.

Kerrville, Tex.—Rain has fallen on one day of the week,
the rainfall being one inch and seventy-eight hundredths.
Average thermometer, 77, highest 94, lowest 59.

Lampasas, Tex.—We have had rain on one day of the past
week, the rainfall reaching thirty-four hundredths of an inch.
The thermometer has averaged 80, highest being 99 and
lowest 60.

Longview, Tex.—It has rained on four days of the week,
the precipitation being three inches and thirty-five hun-
dredths. The thermometer has averaged 77, ranging from
60 to 93.

Luting, Tex.—We have had rain on three days during the
week, the precipitation reaching one inch and eighteen hun-
dredths. The thermometer has ranged from 68 to 99,
averaging 84.
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Nacogdoches, Tex.—There has been]rain on one day of the
week, to the extent of fifty-one hundredths of an inch.
Average thermometer 73, highest 90, lowest 5G.

Palestine, Tex.—We have had rain on three days of the
week, the rainfall being two inches and ninety-one hun-
dredths. The thermometer has averaged 76, the highest
being 92 and the lowest 60.

Paris, Tex.—It has rained on four days of the week, the
precipitation being two inches and ninety-eight hundredths.
The thermometer has averaged 71, ranging from 59 to 92.

San Antonio, Tex.—We have had rain on two days during
the week, the precipitation being twenty-eight hundredths
of an inch. Thermometer has ranged from 66 to 98, aver-
aging 82.

Weatherford, Tex.—Rain has fallen on three days of the
week, the rainfall being thirty-four hundredths of an inch.
Average thermometer 77, highest 92, lowest 62.

Ardmore, Okla.— Rain has fallen on three days of the week,
the rainfall being four inches and seventy-five hundredths.
The thermometer has averaged 77, ranging from 62 to 92.

Marlow, Okla.—We have had rain on one day during the
week, the rainfall being one inch and three hundredths.
The thermometer has ranged from 62 to 89, averaging 75.

Tulsa, Okla.— Rain has fallen on one day during the week
and the precipitation has been thirty-three hundredths of an
inch. Average thermometer 72, highest 90 and lowest 54.

Alexandria, La.—We have had rain on one day of the
week, the rainfall being thirty-five hundredths of an inch.
The thermometer has averaged 77, the highest being 92
and the lowest 62.

New Orleans, La.—Rain has fallen on two days of the
week, the rainfall being one inch. The thermometer has
averaged 81, ranging from 73 to 90.

Shreveport, La.—There has been
past week, the rainfall being six
hundredths. The thermometer has
averaging 76.

Meridian, Miss.—Rain on one day of the week to the
extent of forty-four hundredths of an inch. Average ther-
mometer 78, highest 96, lowest 60.

Vicksburg, Miss.—We have had rain on three days during
the week, the precipitation being twenty-five hundredths of
an inch. The thermometer has averaged 75, the highest
being 88 and the lowest 63.

Yazoo City, Miss.— We have had rain on one day during
the week, to the extent of four hundredths of an inch. The
thermometer has averaged 77, ranging from 62 to 93.

Fort Smith, Ark.—We have had rain on one day during
the week, the precipitation reaching seventy-six hundredths
of an inch. The thermometer has ranged from 56 to 86,
averaging 71.

Helena, Ark.—Crops reported damaged by rain and worms.
First bale received yesterday. Rain has fallen on two days of
the week, the rainfall being eighty-one hundredths of an
inch. Average thermometer 75, highest 88, lowest 68.
Month's rainfall 8.49 inches.

Little Rock, Ark.—There has been rain on three days
during the week, the precipitation reaching one inch and
thirty-nine hundredths. The thermometer has averaged
73, the highest being 86 and the lowest 60.

Texarkana, Ark.—Rain has fallen on two days of the week,
the rainfall being one inch and twenty hundredths. The
thermometer has averaged 74, ranging from 59 to 88.

Chattanooga, Tenn.—There has been rain on four days
during the week, the rainfall being forty-seven hundredths
of an inch. The thermometer has ranged from 66 to 91,
averaging 78.

Memphis, Tenn.— Weather favorable. Rain has fallen on
three days of the week, the rainfall being fifty-six hundredths
of an inch. Average thermometer 74, highest 85, lowest 59.

Nashville, Tenn.—We have had rain on two days the past
week, the rainfall being eighty-two hundredths of an inch.
The thermometer has averaged 74, the highest being 86 and
the lowest 61.

Mobile, Ala.—Cotton picking makes good progress. Re-
ports of deterioration and damage by caterpillars continue.
There has been no rain during the week. The thermometer
has averaged 81, ranging from 70 to 94.

Montgomery, Ala.—Much damage by worms. Splendid
weather for gathering the crop. We have had rain on one
day during the week, the precipitation reaching four hun-
dredths of an inch. The thermometer has ranged from
68 to 94, averaging 81.

Selma, Ala.—Rain has fallen on one day of the week, the
rainfall being inappreciable. Average thermometer 79,
highest 91, lowest 65.

Atlanta, Ga.—It has rained on five days of the week, the
precipitation being forty-two hundredths of an inch. The
thermometer has averaged 78, ranging from 66 to 90.

Augusta, Ga.—Rain has fallen on five days during the
week, the rainfall reaching two inches and forty-six hun-
dredths. The thermometer has ranged from 71 to 92,
averaging 81.

Savannah, Ga.—There has been rain on five days of the
week,to the extent of three inches and twenty-four hun-
dredths. Average thermometer 79, highest 91, lowest 71.

Florence, S. C.— It has rained on four days of the week;
the precipitation reaching two inches and seventy hun-
dredths. The thermometer has ranged from 68 to 97,
averaging 82.

rain on five days the
inches and eighty-six
ranged from 62 to 90,
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Spartanburg, S. C.—Rain has fallen on four days of the
week, the rainfall being one inch and twenty-five hundredths.
Average thermometer 79, highest 94, lowest 65.

Charlotte, N. C.—There has been rain on five days during
the week, the precipitation reaching three inches and ninety
hundredths. The thermometer has averaged 78, the highest
being 91 and the lowest 66.

Greensboro, N. C.—We have had rain on five days during
the week, the precipitation reaching three inches and ninety-
one hundredths. The thermometer has ranged from 60 to
90, averaging 75.

Raleigh, N. C.—Rain has fallen on four days during the
week and the precipitation has been one inch and sixty-six
hundredths. Average thermometer 77, highest 90 and
lowest 64.

Charleston, S. C.~1t has rained on four days during the
week, the precipitation being four inches and ninety hun-
dredths. The thermometer has averaged 80, the highest
being 90 and the lowest 69.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1911. 1910.
Week and Season.
Week. Season. Week. Season.
Visible supply Aug. 25. 1,031,803 1,487,791
Visible supply Sept. 1 1,059,418 1,495,514
American In sight to Sept. 1 202,418 28,012 11ff.173 38,304
Bombay receipts to Aug. 51 4.000 7.000
Other India ship'ts to Aug. 31 18,500 37,000
Alexandria receipts to Aug. 30- 300 50(1
Othcr supply to Aug. 30*. 6.000 5.000
Total supply___ 1,803,081 1,088,030 1,055,464 1,533.818
 Deduct—
Visible supply Sept. 1 1,002,727 1,602,727 1,470,508 1,470,508
Total takings to Sept. I_. 200,354 25,303 184,950 03.310
Of which American 115,554 47.310
Of which other" 84,800 26.000

* Embraces receipts In Europe from BraZ|I Smyrna, West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Aug. 31. 1910-11. 1909-10 19C8-09.
Receipts at— 1 Since | Since Since
Week. |Sept. 1.  Week. Sept. 1. Week. Sept. 1.
Bombay ..o 4,000 2,493,000 7,000:3.178,000 2,000 2,102,000
For the Week. Since September 1.
Exports
rorti— Great Conti- Javan Great Conti-  Japan
Britain. non. AChina Total. Britain. nent. A China. Total.

Bombay—

1910-11._ 5,000 5.000 57,000 118,000 610.0001,591,000

1909-10.. 12,000 12,000 95,398 998,627 947,2902,011,315

190.8-09.. 9,000 3,000 12,000 24,803 594,505 680.550 1.299.804
Calcutta— '

1910-11.. 3,000 1,000 4000 4,000 46,000 20,000 70,000

1903-10-. 4,000 4,000 4,965 55,981 47,033 107,979

1908-09.. 1.000 1,000 6,484 54,450 30,856 91,796
Madras—

1910-11.. 1.000 3,000 500 4,500 16,000 37,000 4,000 57,000

1909-10.. 1.000 6,000 8.00C 15,000 4.497 47,038 29,651 81,186

1908-09.. 5,503 55,018 15,509 70,030
All others—

1910-11.. 3,000 5.00 2,00C 10,000 77,000 308,000 38,000 423,000

1909-10.. 2,000 4,000 12.00C 18,000 42.49C 334,299 51,135 427,924

190S-09.. 4,000 8,000( 8,000 30,798, 307,387, 88,092 426,277
Total all— 1

1910-11.. 4,000 10,000 3,500 23,500 154,000 1,309,000 1,078,0002,141,000

1909-10.. 3,000 26,000 20,00(1 49.000 147,350 1,435,945 1,075,1092,658,404

1908-09.. __ 18.000 3,000 21.000 67,588 1,011.306 815,013 1.893,967

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandrla Egypt,

August 30. 1010-11. 1909-10. 1908-09.

Receipts (cantars)—
This week

Since Sept. 1

o 2.500 4,000 5,000
7.581,618 4,980,715 6,755,812

This  Since This Since This  Since

Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
To Liverpool....ccccoeeenne. 215,352 3,000 162,340 2,500 199,170
To Manchester 219,058 122,402 2,750 222,300
To Continent and India.. 1.250 414,091 2,500 319,316 377,580
To America . — 124,228 1,500 00,218 2,300 99,424

Total exports. 1,250 973,029 7,000 670,372 7,550 898,664
-A cantar Is 90 Ibs Egyptian bales weigh about 750 Ibs.
This statement shows that the receipts for the week
were 2,500 cantars and the foreign shipments 1,250 bales.

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market continues
firmfor both yarns and shirtings. The demand for both yarn
and cloth is improving. Wegivethe prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

1911. 1910.
834 Ibs. Shirt- Col'n 834 Ibs. Shirt-  Coi'n
2s Cop ings, common  Mid. 32s Cop ings, common Mid.
Twist. tofinest. Upl's Twist to finest. Upl's
d.s. d. s.d. d. d d.s. d. s. d. d.
July
14 10% ® in*6 0 ®11 134 7.76 10K © 11 5 5 ©10 434 7.94
21 10% ® 10%5 11 @11 0 7.39 104 © 11345 53%010 0 7.97
A28 9K @ 1185 9 @10 8 090 10 © 11345 6 @10 7 8.16
ug.
4 95-16® 1034 5 734@10 6  0.95 1074 % 11K 5 0 ©10 7  8.07
1 1045 8 m10 734 6.77 10*f 11H5 6 ©10 73 831
18 9. ® 1045 7J4@10 734 0.69 10% () 1145 6 ©10 744 820
stt 9a ® 10H5 8 @108 088103 @ UK 5 034@10 8 8.14
ep
1 93 @ 10345 8340109 6.95i0y* @ 1IM5 6 @10 8  r.ffl
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SHIPPING NEWS.—As shown on a previous page, the
eexports of cotton from the United States the past week have
reached 15 bales. lhe shipments in detail, as made
up from mail and telegraphic returns, are as follows:
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BREADSTUFFS.
Friday Night, Sept. 1 1911.
Flour has been quiet, with buyers in many instances hold-

NEW YORK—To Li I Aug. 29 C o 1200 A T30(§al bales. jng off with the idea that the movement of new spring wheat
— To Liverpool—Aug. — Caronia, 1, ug. R R R
“Celtic, 1,450 b ) ¢ o ) — " 2,050 Will result in somewhat lower prices. On advances buyers
T e 3 P g 5ag, Wllhelm, 2,231 ...... 2251 hold off, pointing to the large stocks of wheat at many of the
Te ﬁ;gf:‘s—_/;‘ijgg- 2255_—K|(0(?r!?gA/-|\?ger|t"t82250 802 primary points, while on declines they show indifference to
To Piraeus—Aug. 30— Patrls, i50... 180 a marked degree, claiming that prices will work still lower.
GALVESTON—To Liverpool -Aug. 28 —Santandcrino, 0,329— M R R
Aug. 30- -Antillian, 11,320; Cuthbcrt, 9,598 27,247 There was a little export business done at St. Louis, but other-

To Manchester -Aug. 297Angellna do Larrlnaga 10,522 10,522
To Havre—Aug. 30- -Mntteawan, 10,781; Penrith Castle, 5.589 16,370
To Bremen—Aug. 25—-Frankfurt 14 186. __Aug. 28 Earn,

755....... Aug. 29-St. Egbert, 10 349__ Aug. 30— Elsa
Menzell, 6,431

wise the export trade was light. Millfeed, however, has
been firm and bran is in greater demand. The output of

pMenzell, 6,431 T —— 43,75215 flour for the week at Minneapolis, Duluth and Milwaukee was
o] ambur ug. _— eruskila, . . . -

To Antwerpg Augg 29— Penrith Castle, 2,250. | 2,250 369,660 bbls., against 354,240 bbls. the previous week and
To Client -Aug. 29 Penrith Castle, 1,250 1,250

360,785 last year. The railroads have agreed to make the

To Barcelona— Aug. 29 I—Prllnclpessa Llaietltlal, 3,150... 3,150 d ) lak d il b h
To Genoa— Aug. 29— Princlpessa Laetltla, 4,499 4,499
TE XS e A o e M tan. ¢ a2 a:3%9  requested concessions on lake and rail rates between the
NEW ORLEANS..To Liverpool -Sept. 1—Custodian, 4,008 2,008  Northwest and New York.
- To H —A 28— 1L 3,432 3,432 - -
To Bremen  Aug. oty iana, 343 % — — —Aug 29— Ailan- “Wheat has declined, owing largely to the pressure of the
tlan, 4,417 5868 pig stocks at Chicago, a milling demand of but moderate
To Rotterdam— Aug. 25— Beachy 100. . 100 : : . -
SAVANNAH _T05|_2,§,§rp00|_Aug 28__Cynth I plropotrtlons, exlpl)ec'éatlonsblof réeavyd_September dellvirles jal_rp]d
-waster .5 also to generally favorable Canadian crop accounts. e
TS e bure S acs 28 K %00 1835 Canadian crop was estimated at 200,000,000 bushels, France
BRUNS G ristiania -Aug. 27— Powhatan, 350, . bosi 5 350 has sent some encouraging crop advices and Northwestern
o] remen ug — Brika. , H i
BALTIMORE-_To Havre -Aug. 30— Montana, 1,640 Tosg Markets have been at times weak as to prices. There was
To Hamburg..-Aug. 25— Bulgaria, 4350 . — 358 an increase of 2,209,000 bushels in the world’s visible sup-
PHILADELPHIA—To Antwerp—Aug. 31—Marquette, i i
To Manchester -Aug. 25~ Manchester Milier 45 a2 ply, against an increase of 2,814,000 last week and 8,326,000
To Genoa— Aug. 28 —Taormina, 400 —— 400 last year. On the other hand, Russia has sent some bad
T OTA ittt e s e 154,323 crop accounts. There have been some frost reports from

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of July, and the seven months, for the
past three years have been as follows:

Canada and the world’s shipments were smaller, being 10,-
688,000 bushels, against 10,800,000 the previous week and
14.032.000 a year ago. Winter-wheat receipts also are de-
creasing, India has sent some unfavorable crop advices and
rust damage and poor threshing returns are complained of

Exports 1011, 1910, 1909, in the American Northwest. Moreover, corn prices have
~from been strong and this in a meausre has at times been imparted
United States.  July. 7 Months.  July. 7 Months.  July.  7Months.  to wheat. During the week some 900,000 bushels of wheat
Quantities. were sold for export. To-day prices advanced on nervous-
mgft«-bbuglg 3%%31?2 lggégggg gg%ggg ggggggg 2%@8% 13183%2? ness regarding the Moroccan situation, predictions of lighter
— ' e ' s ' e world’'s shipments and small deliveries at Chicago.
Wheat* .bush 6,0,84,978 39,700,359 3,126,342 27,066,968 4.537,642 33,937,611
Corn—-bush 2/343,363 45.573,950 1,011,384 23,101537 739,313 23,434,700 DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sal. Sion. Tues. Wed. Thurs. Fri.
Total bush. 8,428,341 85,274,309 4,137,726 50,171,505 5,276,955 57,372,311 NO. 2 reel___  ____ ... 96 % 97 97 96 K 36 % 97%
September delivery Inelevator.. .97 97 H96% 95% 96% 96%
Values. 8 S S $ S S
Wheat flour 5,995,722 39.020.517 3,305,905 30,004.554 5,613,277 38,201,817 DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Corn and meal 1,669,585 25,854,172 771,621 10,369,673 609,634 17,537,709 Sat. Mon. Tues. Wed. Thurs. Fri.
Oats and meal 155,910 1,314,351 135.203 822,092 27,405 713,286 September delivery in elevator 90' 90' .89% 8889 % 89%
125,982 1,370,971 112,656 729,063 238,859 1,050,202 December delivery In elevator 94 J. 95°' 94 93% 94% (4 >,
20 235 13,813 27,057 104,905 May delivery In elevator .1007?, 101 100 99 % 100% 100%
Breadstuffs 7,947,219 67,560,276 4,326,385 47.039,195 6.516,832 57,670,919 Corn has advanced on heavy export buying, some un-
Eg‘%‘t’,'j'fg’jshog-s 1008283 B Al aes 35500 Caaceans T oes e Cas2loTL  favorable foreign crop reports, and strength of prices in cash
Cotton ...  5,337,975:224,184,790 8,755,882i173,010,999 10,500,371 186,316,281 ~markets. During the week exporters took 2,600,000 bushels
Petroleum <te 8,738,894 36.548.508 7,312,500 51,540,399 8,361,727 57,849,328

Total value.14,177,997K39.510.9921i0.045.237 339,449,07636,316,331:195,820,791

* includes flour reduced to bushels.

Note.—All of the above figures are based on the monthly preliminary returns
Issued by the Bureau of Statistics, and cover about 96% of the total exports.

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Yet the domestic crop and weather advices have been in the
main favorable, the receipts have been large and the visible
supply increased 1,226,000 bushels, against a decrease of
698.000 the previous week. It is believed that the German
Government will take the import duties off feeding stuffs.
To-day prices were steady, but without significant net
change, although higher for a time on small receipts and

Avy.11. Aua. in. Aug. 25. Sept. 1. !
Sales of the week... . bales. 26,000 10,000 22,000 41,000 firmness of the cash markets.
Of which speculators took .. 1,000
Of which exporters took. 1,000 1,00 2,000 DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sales, American. .. 21,000 6,000 14.000 28,000 i
3 - ’ ' ' Sat. Mon. Tues. Wed. Thurs. Fri.
Actual export. : 5,000 2,009 ai ggg COSR COFM oo .73 73% 73 73 73 73 %
orwarde , , : A K
Total stqck—E-sti_maT 513.000 513000 443'000 September delivery in elevator. __nom. nom. nom. nom. 72 noin
. ?flehlch f\m?r{?‘an. - 29,000 32198‘?1%8 321%'?)88 zslzggg DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
otal Imports o e wee , B , s B
Of which American... 6,000 3,000 2,000 7,000  gortember delivery In el Saty Men Tues. wWed. Thurs Fi
Amount afloat 48,000 40,000 46,000 87,000 ptember delivery In elevator. 0 y
Of which American 5000 8000 18,000 61,000 December delivery In elevator . 62 62% 62% 67, 62! 63%
—_— | ! ! May delivery In elevator. 64 % 64% 64% 64 % 65 65%
The tone of the Liverpool market for .spots and futures o
Oats, like' corn, have advanced on some unfavorable

meach day of the past week and the daily closing prices of
spot cotton have been as follows:

crop reports,lexpectations of short crops in both hay and
pastures as well as oats,and predictions that Germany will

Spot.  Saturday. Monday. Tuesday. Wednesday. Thursday.  Friday. be forced to buy American oats. Drought damage, more-
Market. 1 over, is reported in Eastern Canada. However, there was

1215 1 Dull. Quiet. Quiet. Quiet. Harden-  Harden- @ gain of 1,743,000 bushels in the visible supply. Prices

P.M ) ing. ing. to-day declined slightly under liquidation.
Mid. Upl'ds 0.99 6.80 0.80 0.77 6.92 6.95 DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

ga'esg """" 3,000 0'288 Sggg 5‘%83 12'288 8'%88 Standards 45%  45% 46 46% 47 47
pee.&exp. No. 2 white T 46 40 40% 47 a7% 4T%
Futures. 1 Firm at Weak at Quiet at Easy at  Firm at Steady at DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Market i 10 points 5@0 pts. 2@3% 8@9 pts. 7 points  4(5)7 pts. sat Mon Tues. Wed. Thurs. Eri
opened J advance. decline. pts. dec. decline. advance. desline. September delivery In elevator 12 42 420 42 % 43% 15%
Market, 1 Steady at Quiet at V'v st'y at Steady at Steady at V'y st'v at December delivery In elevator 447 - 45 45 46 45%
4 9ChlO pts.  10j@14% 2% @6 11% @13% 1@13 2% @U May delivery In elevator— .47 % 48 % 48 48 48% 48%
P. M. j advance. pts..dec. pts. adv. pts. dec. pts. adv. pts. adv.

The prices for futures at Liverpool for each day are given
below. Prices arc on the basis of upland, good ordlnary
clause, unless otherwise stated.

The following are closing quotations:

FLOUR.

Winter, low grades 53 00%' 53 25 Kansas straights, sack.54 35<H>$4 50

Winter patents 4 506t 460 Kansas clears, sacks__ 3 85@ 4 15
VV\\;!nter stlraights g 605((11;* slgg glty I?atents 64105%@655%0
i inter clears <7 e Ifour
Aug. 23 sat. Mon. Tues. Wed. Thurs. Fri. Spring patents 5 15@ 540 G¥aham flour_ 3 85fa> 4 00
Sept. t. 12% 2% 12MlI 4 12% 4 12K 4 12% 4 12% 4 Spring straights 4 80C<0 500 Corn meal, kilndried__ 3 70@ 3 80
p.m. p.m. p.m.p.m.p.m.p.m.p.m. pP.M. p.m. p.m. pm. p.m. Springclears 4 25@ 450
August .. 6 66 54 %!51% 48 57 % 45 44 56 GRAIN.
Aug .-Sep . 6 49 % 38 % 36% 33 42 30 29 41% 42 15% 53 Wheat, per bushel—f.0.b. Corn, per bushel — Cents.
Sept.-Oct. 6 26 % 17% 14% 11 17% 05 06 16 % 17 16 21 % N. Spring, No. 1. No. - 73
Oct .-Nov. 6 21 % 13 10% 07 13 00 % 01 11% 129% 10% 16 N. Spring, No. 2-- Nominal
Nov.-Dec. 6 18% 09 % 07 05 10 98 98 % 08 % 09 % 07 % 12 % Red winter. No. 2 3 --elevator Notninal
Dec .- Tan 0 18 09% 07 05 10 98 98 % 08% 09 % 97 'A 12% Hard winter. No. 2- 98% Rye. per bushel—
Jan .-Feb.. 6 18% 10 07% 05% 10% 08 % 99 09 10 08 Oats, per bushel, new— Cents No. 2 Western Nominal
Fob.-Mch. 6 20 11% 09 07 12 99 % 00 % 11 12 09 >$ 14% Standards 47 State and Pennsylvania Nominal
Mch.-Apr. 6 21 % 13 11 09 14 01 %:02 % 12 % 13 % 11 16 No. 2 white 47% Barley— Maiting Nominal
Apr.-May. 6 22% 14 12 10 15 02';03% 13% 14 % 12 17 No. 3 white 46 %
ay-June___ 0 23% 15% 13% 11 16 03 % 04 % 14% 15% 13 18

For other tables usually given here, see page 573.
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Aug. 28 1911, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush ush.
New York 1,654,000 206,000 1,019,000 1,000 6,000
Boston 245 16,000 9,000
Philadelphia 717,000 1,000 158,000
Baltimore 1,800,000 82,000 675,000 1,000
New Orleans-- 139,000 112,000 120,000
Galveston 131,000 6,000
Buffalo 3,581,000 196,000 1,850,000 453,000
1,990,000 53,000 633,000 2,000
228,000 228,000 236,000 14,000
Chicago .19,404,000 1,773,000 7.018.000 3,000 21,000
o 333,000 2.211.000
Milwaukee 420,000 112,000 246,000 59.000 168,000
Duluth....... 242,000 465.000 15.000 130,000
Minneapolis 3,784,000 20,000 497.000 26.000 42.000
St. Louis- 4,624,000 329,000 724,000 5,000 36.000
) 828,000 232,000
124,000 1,780,000 1,000
195,000 130,000
777,000 760,000
961,000 50,000 20,000 33,000
26,000 126,000 17,000
Total Aug. 26 1911.-48,247,000 6,045,000 18,939,000 144,000 889.000
Total Aug. 19 1911.-47,642,000 4,793,000 17,196,000 96,000 693.000
Total Aug. 27 1910.-24,998,000 2,165,000 12,551,000 232,000 786.000
Total Aug. 28 1909.. 8,362,000 1,774,000 5,184,000 202,000 217.000
CANADIA f GRAIN STOCKS.
Wheat, orn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.
Montreal 741,000 356,000 416.000 15,000
Fort William 1,161,000 461.000
Port Arthur 507,000 678.000
Other Canadian.............. 999,000 3,385,000
Total Aug. 26 1911.. 3,408,000 356,000 4,940,000 15,000
Total Aug. 19 1911.. 4,081,000 394,000 5,071,000 18,000
Total Aug. 27 1910.. 2,641,000 82,000 386,000 68,000
Total Aug. 28 1909.. 771,000 67,000 328,000 65,000
SUMMARY.
Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.
American ...48,247,000 6,045,000 18,939,000 144,000 889,000
Canadian . 3,408,000 356,000 4,940,000 15,000
Total Aug. 26 1911.-51,655,000 6,401,000 23,879,000 144.000 904,000
Total Aug. 19 1911.-51,723,000 5,187,000 22,267,000 96,000 711,000
Total Aug. 27 1910.-27,639,000 2,247,000 12,937,000 232.000 854,000
Total Aug. 28 1909.- 9,133,000 1,841,000 5,512,000 202.000 282,000
THE DRY GOODS TRADE.

New York, Friday Night, Sept. 1 1911.

Price revisions and increased activity in various lines of
merchandise were the most noteworthy features of the cotton
goods market during the past week. Changes in prices were
irregular, some descriptions of goods being advanced and
others lowered. Perhaps the most important reduction was
the radical and unexpected cut in the price of American
Printing Co. fabrics from 5J”c. to 4%c.; the Borden interests
also lowered certain well-known brands of sub-count prints
from 437c. to 434c- The apparent purpose of these revisions,
which were promptly met by the American’s principal com-
petitors, was to stimulate demand. That the new trading
basis is satisfactory and attractive to secondary distributers
is evident from the substantial orders placed by the latter
since the reductions were announced; leading jobbers took
large quantities, and, while trading in good-sized lots was
not general, aggregate business in these fabrics showed a
material increase over that of recent weeks. Two large
printers subsequently announced a reduction of a yard
in the price of 28-inch percales, a revision which the trade
had fully expected in view of the cut in standard and sub-
count prints. On the other hand, wide and narrow gray
goods became distinctly firmer during the week, being taken
quite freely at advances of |-16c. to yu. over last week's
quotations, while the trade discount of 2}4% on one promi-
nent line of bleached goods was withdrawn, owing, it is
understood, to the fact that this particular line is well sold
ahead; even with the discount withdrawn, the current price
is said to leave little, if any, profit to manufacturers, and
an advance on this line, as well as on other bleached goods,
in the near future would occasion no surprise to those who
are familiar with conditions in this quarter. An increased
demand was noted in the primary market for other cotton
goods, especially the heavier cottons, more numerous re-
quests being received for napped goods, brown sheetings,
&c., for prompt shipment; stocks in first hands, however,
have been greatly reduced, so much so in fact that buyers
experienced more or less difficulty in securing quantities de-
sired. The increasing call from jobbers and others for quick
deliveries is considered as conclusive proof that distributers’
stocks are uncomfortably low. In other divisions of the
primary cotton goods market business was restricted some-
what by the unwillingness of buyers to meet sellers’ views;
there was also a disposition in many quarters to await the
Government cotton report, while the approach of Labor Day
was also a factor. Conditions confronting mills showed
little change; manufacturers as a rule continued very firm
on forward business, claiming that present price levels gen-
erally arc not commensurate with actual cost of production.
Business in jobbing houses reached still larger proportions,
but most transactions represented merely replenishing by
merchants to meet fall requirements. Cotton yarns re-
mained quiet with a slightly firmer tone. Woolen and
worsted fabrics were in fairly good request, especially for fall.

Aside from the increased activity noted in standard and
sub-count prints and in various lines of heavy goods, trading
in domestic cottons in the primary division was quiet and
of a hand-to-mouth character. Bleached goods moved fairly
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well in some quarters, but slowly in others. Wash fabrics
were in steady request, and demand for these and other
domestics for spring delivery is expected to improve after
the holiday. The reduction in prints resulted in some busi-
ness in the export division, Manila taking 500 or (300 cases.
Otherwise export trade failed to improve materially; a few
inquiries for light-weight sheetings were received from China,
but bids were below sellers’ ideas. Print cloths and con-
vertibles were more active and generally firmer, gray goods,
383”-inch standard, now being quoted at 4”c.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Aug. 2G were 2,741
packages, valued at $215,994, their destination being to the
points specified in the table below:

R 1910
Since Since
New York to August 26— Week. Jan. 1. Week an.

Great Britain . 13 521 93 1,426
Other Europe . 24 697 19 65
China 71,073 49,401
India 17,899 995 9,483
Arabia 14,007 720 8,360
Africa 259 9,831 202 4,347
West Indies 26,433 534 18,968
Mexico 59 1,495 68 1,359
Central America 530 13,450 732 7,787
South America . 771 39,520 600 31,874
Other countries . 53 24,722 537 31,165
Total 2,741 220,248 4,500 164.888

The value of these New York exports since Jan. 1 has been
$15,655,749 in 1911, against $11,421,651 in 1910.

WOOLEN GOODS.—Demand for woolen and worsted
dress fabrics for fall delivery increased substantially this
week, and embraced both the finer qualities suitable for the
garment trade as well as the cheaper staples used by jobbers;
the aggregate amount of duplicate orders booked, in both
woolens and worsteds, is said to compare favorably with
that of the corresponding period in previous seasons. The
demand ran largely to worsted-warp broadcloths, fancy
woolen suitings and coatings and fine serges. As mills have
not been manufacturing for stock purposes, buyers who
failed to order in advance are now having difficulty in secur-
ing deliveries as promptly as desired. Business in dress
goods for spring, especially the cheap lines, has not expanded
to any extent. Men's wear lines ruled rather quiet outside
of scattered orders for quick shipment.

FOREIGN DRY GOODS.—Imported woolens and
worsteds, in common with domestic lines, were in better re-
quest for fall requirements. Linens were moderately active
and firm. A fair business was reported in burlaps for forward
shipment and prices were firmly held; spot burlaps were slow,
with prices irregular and nominal at about 3.75c. to 3.80c.
for light-weights and 5.10c. to 5.15c. for 10j~-ounce.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Aug. 26 1911 and since
Jan. 1 1911, and for the corresponding periods of last year,
were as follows:
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News ltems.

Alice (P. O. Hibbing), Minn.—Sale of Bonds Enjoined.—
Local papers state that an injunction has been served on the
officers of thisvillage enjoining them from proceeding with the
sale of $150,000 bonds for the installation of water, light and
sewer systems. Suit was started by G. L. Burrows, who
says in his petition that there are less than ninety-three legal
residents in the village, although the population is in the
neighborhood of 500. Most of the inhabitants are men who
shift from place to place, he states, and the shacks they live
in are of a temporary character. The issuance of bonds,
Burrows claims, would mean that 98% of the cost of the
proposed improvements would have to be borne by property
which would not be benefited.

Charleston, So. Car.—Damage Inflicted by Hurricane.—
A hurricane visited this section of the State last Sunday
night (August 27) and destroyed, it is estimated, about
$1,000,000 worth <f property in Charleston. Communica-
tion with Charleston, Savannah, Georgetown and other
places was cut off for some time after the storm, and it
appears that the entire coast was damaged, Charleston,
however, receiving the brunt of the storm. It is reported
that much damage was also done to the Sea Island cotton
crop. The death list up to an early hour Wednesday
morning (August 30) contained 15 names.

East Rutherford, N. J —Commission Plan of Government
Defeated.—AnN election held Aug. 29 resulted in a vote of
174 “for” to 265 "against” the commission form of govern-
ment.

Harlingen, Tex.—Commission Form of Government Aban-
doned.—Houston papers state that the City of Harlingen
has changed its plan of government, which was the commis-
sion form, to a city council. The election of the three new
aldermen took place Aug. 22, and those elected were Jacob
Miller, J. M. Denton and E. L. Fender.

Knoxville, Tenn.—Commission Plan of Government Adop-
ted.—At an election held Aug. 26 the vote was nearly ten to
one, it is stated, in favor of adopting the commission form
of government.

Lawton, Ok\a.—Election on Commission Form of Govern-
ment.— Oklahoma papers state that in compliance with a
peremptory writ of mandamus from the District Court of
Comanche County, Mayor Black has published a proclama-
tion calling an election Sept. 7 for a vote on the adoption or
rejection of the proposed charter providing for a commission
form of government.

Manitowoc, Manitowoc County, Wis.—City's Offer to Pur-
chase Water Plant Refused—New Valuation Asked.—The
Milwaukee "Wisconsin” of Aug. 28 says that the city’s offer
to purchase the property of the Manitowoc Water Works Co.
for $245,000, or $9,000 more than the value fixed by the
Railroad Rate Commission,'has been refused, the company
insisting that it receive $250,000 and the income up to Oct. 1

The company threatened to appeal to the courts on the ground that the
proceedings were defective because bondholders were not made a party to
the condemnation. The city lias applied to the Railroad Commission for
a rehearing and reopening of the entire matter. The city on Aug. 17 voted
5230,000 bonds to purchase the plant. Sec V. 93, p. 548

New Mexico.—State Officials to Be Elected Nov. 7.—It has
been announced that an election will be held in New Mexico
on Nov. 7 to elect State officials and vote on the proposed
Constitutional amendments suggested by Congress. See
V. 93, p. 546.

Orange, Essex County, N. J.—Election on Commission
Form of Government.—An election will be held Sept. 12, local
papers state, on the question of adopting the commission
plan of government.

Paterson, N. J.—Commission Government Plan Defeated.—
The question of adopting the commission form of government
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was defeated by a vote of 4,879 "for” to 8,086 "against” on
Aug. 29, according to Newark newspapers.

Spokane, Wash.—Bonds Declared Void.—The $1,000,000
issue of park bonds has been declared invalid by the State
Supreme Court, it is said, for the reason that the city pro-
posed to set aside $125,000 of the amount for 50 years in
order to retire the bonds at the end of that time. The Court
says this means borrowing money to pay backthe same
money, which is contrary to law. The bonds were declared
valid by the Superior Court last November. T. 91, p. 1399.

Wichita, Kan.—Petition for Recall Election Granted.—The
Mayor and City Commission on Aug. 28 granted the petition
for an election to recall Mayor Graham and Commissioners
Leach and Campbell. See V. 93, p. 546. A vote will be
taken on Oct. 3.

Wildwood, Holly Beach, Wildwood Crest and North Wild-
wood, N. J.— Vote on Consolidation.—An election was held
Aug. 29 on the consolidation of these four boroughs under
one government. Wildwood and Holly Beach both voted
in favor of the plan and will consolidate and become a city

Jan. 1 1912. The vote is reported as follows:

Wildwood. "lor." 108, “against,” 9; Wildwood Crust, “for,” 8. "against "
26; Holly Beach, “for,” 274, “against,” 132, rejected, 5. North Wild-
wood, “lor,” G9, “against,” 111, rejected, 1.

Wisconsin.—Municipal Bonds Exempted from Taxation.—
The Legislature has passed the following law, exempting
from taxation all bonds issued by municipalities in this State:

CHAPTER 516, RAWS OF 1011.
An Act to create Sub-section 2m of Section 1038, of the Statutes, pro-
viding for the exemption from taxation of county, town, city, village and
S$°The people of the State of Wisconsin, represented In Senate and Assembly.

“fiSSm -t °There Is .added to Section 1038 of the Statutes a new Sub-sec-
tlon to read- (Section 1038) 2xn. Any and all bonds Issued by any county
town city village, school district or board of school directors of any town
organized under the township system of school government In this State
shall hereafter be exempt from taxation.

Section 2 A’!l Acts and parts of Acta conflicting with any provisions of
this Act are repealed In so far as they are Inconsistent therewith.

Section 3. This Act shall take elfcct and be in force from and after its
passage and publication. o
Approved July 3 1911; published July 5 1911.

Rond Calls and Redemptions.

New Orleans, La.—Tenders of Bonds Requested.—T. 7%)lfe
Jr., Secy. Bd. of Liquidation City Debt, will receive bids
until 12 in. Sept. 12 for the sale to the city of $10,000 float-
ing debt bonds. Denom. $1,000. Date Oct. 1 1898. Due
Oct. 1 1948.

Public Improvement Certificates Called for Payment.—Else-
where in this Department will be found the official notice
calling for payment Oct. 1 at the office of C. R. Kennedy,
City Comptroller, the following public improvement certifi-
cates: Issue of 1911—Nos. 1 to 152 incl., of Series “A,” Nos.
1to 7 incl. of Series “B” and Nos. 1to 28 incl. of Series “C.”

Rond Proposals and Negotiations this week
have been as follows:

AIKEN COUNTY HIGH SCHOOL DISTRICT NO. 60 (P. O. Wagcner),
So. Caro.—Bond Offering.— Proposals will be received until 12 m. Sept. 30
by J. W. Lybrand, Chair. Bd. of Trustees, for 58,000 6% 10-yr. coup,
bonds. Int. ann. Purchaser to pay accrued interest. Official adver-
tisement says that any questions arising as to the validity of the bonds
will be submitted to the Supreme Court at the expense of the Bd. of Trustees.

ANACONDA. Deerlodge County. Mont.—Bond Election.— An election
will be held Sept. 30, It is stated, to vote on the question of Issuing 550,000
school bonds.

ANAHUAC SCHOOL DISTRICT (P. O. Anahuac), Texas.—Bonds Voted.
— An election held recently resulted. It Is stated, in favor of a proposition
to Issue $6,000 building bonds.

ANDERSON COUNTY COMMON SCHOOL DISTRICTS, Tex.—Bond
Offering.— The County Judge at Palestine Is olTeilng at par the following
5% bonds registered by the State Comptroller on July 12 (V. 93, p. 243):

$1,200 (not 512,000. at at first reported) 10-20-yr. (opt.) School Dist.
No. 27 bonds.

2,500 10-20-yr. (opt.) School DIst. No. 28 bonds.
1,000 10-yr. School DIst. No. 41 bonds.
Denom. $100. Date June 1 1911. Int. annually In April.

ANN ARBOR, Washtenaw County. Mich.—Bond Sale.—On Aug. 1

531,100 paving bonds were awarded to local Investors at par. Date Aug. 1
1911. Interest annual.
ARMSTRONG COUNTY (P. O. Claude). Tex.—Bonds Registered.— 1 lie

State Comptroller on Aug. 23 registered the $60,000 5% 5-40-year (opt.)

bonds which this county Is offering for sale Sept. 11 (V. 93, p. 423).
ASBURY PARK. N. J.—Bond Offering.— Proposals will be received

until 8 p. m. Sept. 11 by W. C. Burroughs, City Clerk, for $20,000 4% tax-

free coup, (with prlv. of reg.) sewer bonds. Authority, Chap. 274, Laws
of 1902. Denom. 8500. Int. M. & S. at the Treas. office or In N. Y\
exchange. Due Sept. 11945. No deposit required.

ASHLAND. Kan.—Bond Sale.—An issue of $10,000 5% 10-30-yr.
(opt.) bonds dated July 1 1911 has been awarded to the Commerce Trust
Co. of Kansas City, Mo., at par.

ASHTABULA. Ashtabula County. Ohio.—Bond Sale— On Aug. 30 the
three Issues of 5% 1-10-year (serial) coup, paving bonds, aggregating
$52,000 (V. 93, p. 360) were awarded to Otis & Hough of Cleve. for $53,-
866 13, making the price 103.588— a basis of about 4.262%, it is reported.

ATWOOD SCHOOL DISTRICT (P. O. Atwood). Piatt County. Ill.—
Bonds Voted.— An issue of $1,000 school-house-grounds bonds was, It Is
stated, favorably voted on Aug. 10.

AUBURN, King County, Wash,-—Bonds Voted.—An election held re-
cently, according to reports, resulted In favor of the question of Issuing
$15,000 reservoir bonds.
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BACA COUNTY (P. O. Springfield), Colo.— Bond Offering.— C. H. Davis

$29a560 4 °l0°20 urrfT nn P'<rin Lamar)* % offering at private sale the
on Ju?y UA{4. 93?p 243). ' 1 COUp’ ref' bonds offered but not sold
BARAGA, Baraga County, Mich.—Bonds Voted.— An election held
A 2 o it 9
NYRY o BT ! e Was sl E8PE S TR e P diT T 0T %0 000510 WRREE &1

*ew4c-tfssff& was-.si

Premium.
Stacy & Braun, Toledo... 8§59 58
Sec. Sav. Bk. & Tr. Co..Toledo 57 50

y ” , emium.
Barto, Scott & Co., Columbus §9 1 00
Season-rood A Mayer Clnc._. 79 00

Well, noth & Co., Cincinnati. 78 oo

Hayden, Miller A Co., Clev 70 00 N?%'Exathgtch Columbus gg ?2
Prov. Sav. Bk. A Tr. Co., CInl 61 39 Gyis & Hough, Cleveland__ 25 00
lyn * LOUIS, Hancock County, Miss.— Bond Offcrino — Pronosals

G IG8pEy SN FLYMOE SR, BY 10 B35, oY EE>MBYREm 818t SRR A0 AT
nt5uAs tH' Beaver County, Pa.—Bond Sale.— On Aug. 22 the two issues
5 E8 Whitler P20 120189 0 SO o> P- 403 were awarded

J.S. & W.S. Kuhn, Inc.
A ) Graham A Co., Phlla $50,050 00
i\/T lltltsbNu rtgg PRrYTeu $5511,213;91 01% Harris, Forbes A Co., N.Y. 50,592 00
ellon Nat. Bank, sb. . Newberger, Henderson &
Barr, Lyon A Co., Plttsb. 51,000 00 "7 gep,” philadelphia... 50,201 76
Otis A Hough, Cleveland. 50,800 00 Glendinning A Co., Phila. 50,130 00

West.Heservclinv.Co.,Pittsh50,062 80

BEDFORD, Taylor County, lowa.—Bond Election.— On Sept. 15 it is
be Issued votcrs wlU llecl(le whether or not $25,000 reservoir bonds’ shall

BEDFORD, Cuyahoga County, Ohio.—Sale of Bonds Enjoined.— A tem-
porary injunction ‘'was granted to V. A. Taylor, restraining the sale of the
throe issues of 44 % bonds aggregatlng $40,000 which were to have been
disposed of on Aug. 21. (V. 93, p. 6.) Mr. Taylor claims that the elec-
tlon was held before the expiration of the time limit fixed by law.

1 BELLEVUE, Sarpy County, Neb.— Vote.—The vote cast at the election
Held Aug. 15 on the proposition to Isseu the $20,000 5% 5-20-vr (oDt )
water bonds (V. 93, p. 546) was 101" to 18' for “agalnst " p

BERT.ECOUNTY (P. O. Windsor), No. Caro.—Bond Sale.— An_Issue
or 51j.000 6% road bonds was awarded to C. A. Webb A Co. of Asheville.

BEVERLY, Essex County, Mas3.— Bond Sale.— On Aug. 29 the $23,000
(V. 93, p 546)

=1, a>-year (av.) coup, sewer loan No. 2, 1911, bonds

were awarded to Kuhn, Fisher A Co. of boston at 101.653 and int—a

basis of about 3.08%. Other bids follow:

Estabrook & Co., Boston___101.530 cyrtis A Sanger, Boston 101.130

Perry, Coffin A Burr, Boston 101.160 Hu LI Day & %0 Boston __101.099

Blake Bros. A Co., Boston..101.310 payden, Stone A Co., BostonlOl.010

Adams A Co., Boston___ .101.190 Merrlll oOldham A Co., Bos-

Blodget A Co.. Boston.. ...101.144 0 919
These bonds arc In addltlon to the $23 000 sold to Blodget & on

All? V. Uo, D. 4do.

N. Y —Bonds Voted.—An election
t0 7a "a*a,nst” thc Position

BINGHAMTON, Broome County,
to iiste’$20?0TOWtr~t bonds!6° ‘° ‘for”

BOONE COUNTY (P. O. Columbia), Mo.— Bond Election. -An election

smobnno hands ' pa,pers st-at(> to vote on the Question of Issping
at°Coh?mbla 1 bulld s‘avcl roads I'i the road district recently organize

ales for - —Durlné; the rgonth 0 Jul the
followmg 3 ,4% bonds, aggregatlng $95 500 were disposed of to the Sl |n%
l-und Commissioners at par:
Amount. Purpose. jjate Due
$2,500 Bath Department bonds July 1inn 19i?.inia
?20’oon RUbB/ 10 bulld nS bonds-»-» -Oily 11911  1912-1926
*b'noo 2-rwsS bon July 11911 1012-1916
2.>,000 I'ire Department bonds.. July 1loll 1912-1921

BOWLING GREEN, Wood Countg Ohio.—Bond Offering.— Proposals

will be received until 12 m. Sept y R. S. Sweet, City Auditor, for the

followmg 4 W% assess, Impt bon

$1,443 South Enterprise St.
Due 5 years.

Iateral sewer bonds. Denom. $183 and S140
v

2,230 Wallace Av. lateral sewer bonds. Denom. $140 and $110. Due
3,532 Buttonwood Ave. St. Impt. bonds. Denom. $380 and $350. Due
6j)10 Wallace Ave. St. Impt. bonds. Denom. $355 and $345. Due 10 vrs

mDate Sept 1 1911. Int. M. A S. at the City Trcas. office. Cert, check
required 00 bank lor 0/0 ot bonds bld for- payable to the City Trcas

Okla.—Bonds Not Sold.— No bids were re-

BRAGGS, Muskogee Count
00 6% water-works bonds (V. 93, p. 483)

ceived on Aug 21 for the $20,

BREMEN. Fairfield County, Ohio.— Bond Sale.— On Aug. 26 the 83
848 94 >% 3-year (av.) Storm Water Sewer DIst. No. 1 const assess
bonds (V. 93, p. 483) were awarded to the Bremen Bank Co. in Bremen for
$3,913 98 (101 689) and Int.— a basis of about 4.39%. A bid of 53 900 <r
was also received from M. S. Pond of Somerset. ! "

BRIDGETON, Cumberland County, N. J.—Bonds Offered bu Bankers__
10 i advertisement on a preceding page Dcvltt, Tremble & Co. of Chicago
aPd I'hda. arc offering to Investors $75,000 14% water and sewer bonds
lhe sale of these sccutltles was prevmusly reported In these columns.

STTOL.. Sullivan County, Tcnn.—Bond Offering.- The Bd. of Mavor
and Aldermen will offer at pnvate sale $10,000 5%, coup, water-works-ext

NartC3Banikefro ,Sr.3”?00- Int’ at tho N;lt CUy Baak» Y.ortSFI&t

.BRISTOL COUNTY (P. O. Taunton), Mass.— Temporar

of $100,000 due Oct. 30 1911 was negotiated on Aug. 2
National Bank of Boston at 34 % discount.

r BROADWATER COUNTY SCHOOL DISTRICT NO. 18 (P. O  Three
Forks), Mont.— Bond Sale.— On Aug 15 $1,500 6% 3-5-year (opt j bonds
were awarded to the State Bd. of Land Comm at par. Denom win
Da_e Aug 15 1911. Int. ann. A bid of par was also recciv-ed Hont the
Union Bank A Trust Co. In Helena. Inc

sl yjEl-E. Haywood County, Tcnn.—Bonds Not Yet Sold The
®40,)d° str.-Impt. bonds, bids for which were rejected on Julv 10
of Vug Po.(81' bave not yct been disposed of, we arc advised under date

Loan.— A loan
with the First

- BROWNSVILLE. Cameron County Tex.— Bonds Not Sold.—Bonds non.
gheu a' he 580,000 str., 000 water and $15, 000 electric-light 5%
0-40-yr (opt) Impt. ))Onds Sterad "on Aug. t (V. 93. p. isi) have not
been sold. The State Comptroller on Aug. 15 reglstered these bonds

BRYAN. Brazos County, Tex.— Vote.— The vote cast at the election
hed Am. 21 in favor of the proposition to Issue the $8,000 water 87 000

‘Tohr”ato @ ‘CInstW’'r 5% 10-4°-yr- (°PU bOndS (V' 9:'-P -W WSZ'IM

Alamance County, No. Caro.—Bond Sale.— On aul, 7

Scasongood A Alayer of Cincinnati were awarded at par $35 000 5% rmin
Impt. bonds. These securities are part of an Issue of $60,000 S' -wioo of
which were previously disposed of . 02, p. 1513). *“5,000 °r
BUI LER. Johnson County. Tcnn.— Bids Rejected.—All bids received
rejected.15 ° *6'000 6% 20'yr-coup’ sch’ bo,,ds < -03-P 181) were

CABARRUS COUNTY (P. O. Concord). No Caro — Bond
May 59V, 8751 SIPAmA were Swdfdel 18 1 SONESMREGESS RUG 6‘o°|1e So"#"cr?{‘

cago at par, we have Just been advised. Date July 1 1911
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Bond RM"ER TD AINAGE DI STRICTth( ¢ t(h) tdonesbtoro) Ark_t_
onds _Propose e retar vises us tha is rict nrnnoses To.
Issue a ou@ %0 00 dralgn ge ){JD ds. |§5 tt proposes to
>VCA L LLNN?b,c, C t Ohio.— Bond N t S d d
!)y tAh 9\/nl‘llage Clerkfhat’ 1o ¥ale Was made of the ree Isnlr\te & VISi
aggregating $0,050, offered on Aug. 29 (V. 93 p 360- |nd 433
yeNy)fm-40I" rsCrud ‘>y UIC Stat® Conlptroller on A u g (V*e

, CAMPBELL, Dunklin County. Mo.— Bonds Voted.—A pronnsitinn to
staled522'000 water-works bonds carried at an election heldPAug 23? It Is

CANAL FULTON, Stark County. Ohio.—Bond Offerin Proposals will

be received until 12 m. Sept. 15 by L. C. Bauman, VII. Clerk, for 514 on
Tnt attho p?ri Sewcrane lbonds. Denom. $1,400. Date Oct. t ion
debt at present0111126 Uank 11 Canal Fulton. No deposit required. No

)'i°t?2KQrncriy County, Kan,— Bond Sale.— The Commerce Trust
? 0
5697 Date Aug. 1 1911. "¢ BLEY chy’e‘isifg’ré’otoo 6/§,ympt. bonds. Denom.

fenna’ MR NILL *o o e SAMAN, SO S0t hioea e 2L
tees fot the f’gl|owmg Boh 0% Impt c} pL. y :
$12,000 road-Impt. bonds. Denom. $500. Due $500 yrly. from 1 to 24

road-i'mpt bonds. Denom. .81,000, except one bond of $3 000
Due $3,000 in one year and $1,000 yrly. from 2 to 12 yrs Incl

14,000
Int. semi-ann. at the Coin-

mprnrn0]' ~ Sfcs- 32»> and 3939, Gen. Code.
Gresser if T 0 S Ip Clerk! Cant°n' Cert’ ChCCk for 5200 required- E.

-TheNBo m7°rUa> XtSCH9°V- DISTRICT_NO. 64, ldaho.—Bond Offerlng
at tho pi, v-leustecs, J. F Wayne. Clerk, will offer for sale sept.

Int. semf-annual. Due July tYozi! $2'°00 °% bondB- Denom- «GO°-
9,9caa®,Co0'Jf IV-.NeV —Bonds Not Sold.— No bids were re-

celverP.m
62 4 callp- blld~ bldg, bonds (V. 93,

P 484)°n Dale Aug”
Purchaser of Bonds....-The purchaser of

°n AUfr' 15 IV - 93’ n

Midi.
ardCd

Hir«(?nilUsCola County,

cCW % °tRX ba . r iw a s W

It Restated thatU~T 'r >.fn>°>Eli,;abet Aton)’ Te,,n--Bonds Authorised.—
Issulng $00.000 road bonds™ C°Urt on Au3' 20 voU'd 10 to 12 fnvor of

Bankers.—

J, G: 8wWiir?, ANr,>,[|w BVoiv:,n Coun —Bonds Offered h;
,d 400 14 %

Pc indianapolis ar){a offermg to Investors
Denom. $600. Date Aug 1
Bond, debt, ificl
(est.), '$2,700,000.

K tax b'oo sehool house bonds.
\at ~u” ate Bank In
Assess, val $1 395,915.

Kan.— Bond Election. —An election will

TnVry Tnr
hu nnn A
Is Issue, $9,000.
Dickinson County,

Du”~e
Real val.

mo '

sw-bnnn a>tbooc ty /\cp it Is stated, to vote on a pro osmon to Issue
W 0,000 0% 30-yr. water- works system bonds, to be dated Oct. 11.

I STR I CT (P.O. CheneY Spokane County, Wash.

.S ® D
nf ,??* Voted.- The election bckl Aug. 10 resu orts state, ’In a vote
VI >40 to 48 In favor of a proposition to Issue $29, OOO h gh-school- bldg bds.

a CHEROKEE COUNTY. No. Car—Bond Sales. C. A. Webb A Co. of
e awarded 0,000 Murphy Township and 10,000 Valle
lown Townshlp ‘(’)V% road$gonc?s. urphy W ' $ ¥

,i CHICOPEE, Hampden County, Mass.— Temporary Loan.
Hie'oan of $40 000 due Feb. 10 1912 (V. 93, p 547) was negotiated with
| =>8 Moseley A Co. of Boston at 3.86% discount and $1 15 premium

CINCINNATI, Ohio.—Bonds Authorized.— Ordinances have been passed
s3°AAn MB ifor ttVr Issuance of the following 4% coup, bonds:
Culvert ot. sewer bds. Denom. $500 or multlples
Impt. bds. Denom. $500 or multiples.

On Aug 30

Due 10 vrs
Duo IVv'rs

I'-mn 1Jarr s°u_ <Ave.
L-00 lerrace sewer bds. Denom. $500, except one bd. of $700.
3'noo 5?wer bds- Denom. $500. except one bond of $900. Due 10 yrs
3.000 Moormann Ave. Iij.)Jt. §C|ty’s portion) bonds. Denom. $500 or
" multiples thereof. ue yrs
4«nn oPJne %f refug0 bds. Denom. $500 or multiples thereof. Due 203/
>000 Sixt sewer bds. Denom. $500, except one bond
Due 10 yrs
" a saP bosWBal bonds. Denom, $500 or multiples thereof. Due 20 yrs.
9-500 Hackberry St. Impt. (C|ty's portion bonds. Denom 00
multiples thereof Due 20 yrs .
“’400 Denom. $500, except

Hickory St. t. c1tys portlon) bonds.
N one bond of $2 08 B 0yrs

~-,000 Alice St. Impt. (Smtys portlon) bonds. Denom. 3500 or multiples
thereof. Due 20 yrs. *
Denom. $500 or mul-

3.000 Bathgate St. Impt. (city's portion) bonds.
01 aaa Elcs taereof. Due 20 yrs. . mu
21.000 rldge and V|aduct Impt. bonds. Denom. $500 or multiples thereof
J” 280 sewer bonds Denom. $500 or multiples thereof. Due 30 vrs
«>,000 sewer (C|tys portion) bonds. Denom. $500 or multiples thereof
Hue 30 yrs Ucui,
800 Brackett AIIey Impt. (city's portion) bonds. Denom .8800
JJuc 9 yrs. *
2.000 Frank St. Impt. bonds. Denom. $500 or multiples ttiercof. Due
2,500 Jay St. Impt. (city's portion) bonds. Denom. $500 or multiples
thereof. Due 20 yrs.
1.000 Bent Alley Impt. (city’s portion) bonds. Denom. $500 or multl-
. Pics thereof. Due 10°yrs.
1.000 Hughes St. Impt. bonds. Denom. $500 or multiples thereof.
_ Dué 10 yrs.
12.000 sewer (C|tys portion) bonds. Denom. $500 pr multiples thereof.
Due 20 yrs !
MOO Phoenllox AIIey Impt. (city’s portion) bonds. Denom. $500 and $600.
yrs
6.000 Boun0 St Impt. bonds. Denom. $500 or multiples thereof.
uo yrs
2,900 Pcete St. Impt. bonds. Denom. $500 except one bond of $400.
[¢] Due 10 yrs
'aa2 Secgar AIIey Impt. bonds. Denom. $500 and $300. Due 5 Y
.uoo Ernst Alley Impt. (city’'s portion) bonds. Denom. $500 or mu |p|es
thereof. ue 10 yrs.

Hate Sept. 15 1911. Int. M. A S. at the City Trcas office.
-L"?- Pra'nancc was also passed providing for the Issuance of $500 4% coup
eSwm.B .TI bonds, Denom. 500 Date July 1 1911. Int. J. A J. at
the City Trcas. office. Due 10 yrs

,»mIi2.CEEy ,L ,EE> Plckawag Count% Ohio.—Bond Offerin —Proposals
Will be received until 12 m. Sept. 26 by Fred. R. Nicholas. City Audi, for
qaa coyi?- tax-free Court St. Impt. (city's portion) bonds. Auth
n*tA m3k’' iate3 Rev-“"at., and Sec. 3821. Gen. Code. Denom. $500
SonthJ' 11CGli- M. A'S. at the Trcas. office, Hue $500 each six
s™ |/rom March 1 1012 to March 1 1929, Incl. Cert.check for 3% of

am a11 id f?T- Payable to the Trcas., Is required. Purchaser to pay ac-
m,aG,.,v.a Official circular states that there has never been any default on
NVaa* nc,. ,0f bonds, nor Is there any controversy pending or threatened
as to the C|ty s boundaries, titles of Its officials or validity of these bonds.

SroAnn~fALLE, Red River County. Tex.— Bonds Registered.— An Issue
Pr.S*?’" 5. °/o water-works bonds, Series "3," was registered on Aug 17
by the State Comptroller.

CLEVELAND. Ohio.—Bond Election.—An election will he held Nov 7
to vote on the question ot issuing $2,000,000 electric-light bonds.
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COITSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Station “A.”
Youngstown), Mahoning County, Ohio.—Bond Sale.-m-On Aug. “h the
$10,000 4 J4% 4-13-year (ser.) coui>. bldg. tax-free bonds (V. 93, p. 484)
were awarded to the New First Nat. Bank In Col. at 101.71 and Int.—a
basis of about 4.258%. Other_ bids follow:

Hayden. x\llller&Co.,Clev_S10,170 00 \Scasongood & Mayer. CIn.$10,161 >0

COLEMAN. Coleman County, Tex— Vote— The vote cast at the election
held Aug. 12 In favor of the proposition to Issue the $25,000 5% lo-40-yr.
(opt.) strcet-lmpt. bonds (V. 93, p. 547) was 130 "for” to 64 “against.

COLUMBUS TOWNSHIP SCHOOL DISTRICT (P. O. McMillan), Luce
County, Mich.—Bond Sale.— On Aug. 2 the $7,500 5% bldg, bonds (V. 93,
p. 303) were awarded to the Newberry State Bank In Newberry at pat.
Denom. $500. Date Aug. 15 1011.

CONCHO COUNTY COMMON SCHOOL DISTRICT NO. 11. Tex.— Bonds
Registered.— Bonds amounting- to $11,500 were registered on Aitg. *2 by tne
State Comptroller. Due 40 years, opt. after 10 years.

COOKE COUNTY (P. O. daincsville). Tex.— No Bond Election Proposed.
— We arc advised that there la no truth in the reports which appeared in
some of the papers stating that an election would be held to authorize
road bonds.

CORINTH Saratoga Countv. N. Y.—Bonds | oled. At a teccnt election,
It Is stated, a proposition to Issue $44,000 macadam-road bonds was fatoi-
ably voted on.

COWLITZ COUNTY (P. O. Kalama). Wash.— Bonds Authorized.— The
County Commissioners have authorized the issuance of $86,500 refund,
bonds. It Is stated.

CRAWPORDSVILLE SCHOOL CITY (P. O. Cravyfordsvillc), Incl.—
Bonds to he altered Shortly— Local papers state that the School Board is
preparing to sell $18,000 bonds.

CRESTON. Union County, lowa.— Bond Election Proposed.— The calling
of an election to vote on a proposition to issue $150,000 water bonds is
being considered, we arc advised.

DECATUR COUNTY (P. O. Orecnsburg), Ind.—Bonds O/lered hy Bank-
erS'—j , f. Wild & Co. of Indianapolis are ottering to Investors the following
4 ii% tax-free gravel road bonds:
$12 620 Clay Township bonds. Denomination $631.

4 060 Sandcrcck and Marion Townships bonds. Denomination $203.

Bonds are dated June 15 1911. Int. M. & N. at the Capital National
Bank In Indianapolis. Due one bond of each Issue every six months
from May 15 1912 to Nov. 15 1921 Inclusive.

DENTON COUNTY (P. O. Denton). Tex. -Bonds Voted.— The election
held July 29 resulted In favor of the proposition to Issue the $75,000 5%
10-40-yr. (opt.) Lewisville Hoad DIst. bonds. The vote was 264 to 120.

DOUGLAS. Ward County, No. Dak.— Bond Offering.— Proposals will be
received until Oct. t for $3,000 6% 10-yr. ref. bonds. Date Oet. 1 1911.
Int. aim. These bonds were ottered but not sold on Aug. 15 (V. 93, p. 424).

DULUTH, Minn,-—Bond Offering.— Proposals will be received until 7:30
p. m. Sept. 11 for $50,000 4 \i% gold coup. Impt. bonds. Authority
Chap. 93, Gen. Laws of 1907. Denom. $1,000, 8500, $100 and $50.
Date Sept. 1 1911. Int. M. & S. at the Atncr. Exoh. Nat. Bank In N. Y.
Due Sept. 11941. Cert, check or certificate of deposit on a nat. bank for
1% of bonds bid for, payable to the “City of Duluth.” Isrequired. Official
circular states that there has never been a default in the payment of bonds
or Int., nor Is there any controversy pending or threatened attccting the
corporate existence or boundaries of the city.

DUNMORE. Lackawanna County. Pa.—Bond Sale.— On Aug. 29 the
$80,000 4Vi% coup. gen. Impt. (Series No. 2) bonds (V. 93, p. 484) were
awarded to Farson, Son & Co. of N. Y. at 102.747 and int. Other bids

Harris', Forbes ft Co., N. Y_.101.781S. A. Kean & Co., Chicago.. .100.30
A. B. Leach & Co., N. Y - 100.57)

DUVAL COUNTY (P. O. Jacksonville), Fla.— Bond Sale.— On Aug. 28
the $250,000 0% 30-yr. road bonds dated Dee. | 1909 (V. 93, p. 361) were
awarded to Well, Roth & Co. of Cincinnati and R. M. Grant & Co. of
N. Y. at their joint bid of 106.45 and Int. Other bids follow:

Atlantic Nat. Bk., Jaeksonv-106.111 Estabrook ft Co., Boston . (02.78
C Sj. Bagwell ft Co.. Jaeksonv.105.09 IS. A. Kcan& Co., Chicago—-—- 100.62
Union Sav. Bk. & Tr. Co., CIn.104.54 |

ELGIN SCHOOL DISTRICT NO. 18. Antelope County. Neb.—Bonds
Voted.— It Is stated that the Issuance of $4,000 bonds was authorized at a
recent election.

ERIE, Whiteside County, Ill.—Bonds Defeated.— A proposition to Issue
$2,500 road bonds was defeated on Aug. 22, It is stated.

ETOWAH. McMinn County. Tenn — Bonds Voted—The election held
Aug. 29 resulted In favor of the proposition to Issue the $25,000 6% 10-20-
yr. (opt.) str. and sewer bonds (V. 93, p. 547). The vote was 217 to 118.

EUFAULA. Barbour County. Ala.—Bonds Voted.— An election held
Aug. 21 Is said lo have resulted In favor of the question of Issuing $40,000
bonds to purchase an clcctric-light plant and overhaul the gas plant.

FARMERSVILLE. Collin County, Tex.— Bond Sale.—The U. S. Bond &
Mortgage Co. of Dallas was awarded the $10,000 5% 30-40-yr. opt. street
bonds (V. 93, p. 244). Denom. $500. Date June 1 1911. Int. J. & D.

FAYETTE COUNTY COMMON SCHOOL DISTRICT NO. 60, Tex.—
Bonds Registered.— On Aug. 22 the State Comptroller registered an Issue
of $1,500 5-20-year (opt.) bonds.

FERRIS INDEPENDENT SCHOOL DISTRICT (P. O. Ferris), Ellis
County Tex.—Bonds Registered.— The State Comptroller registered an
Issue of $25,000 5% building bonds on Aug. 18.

FINDLAY, Hancock County. Ohio.— Bond Offering.— Proposals will be
received until 12 m. Sept. 27 by A. B. Crozicr, City Auditor, for $2,510 81
4% Frazier St. impt. bonds. Authority Sec. 97, .Municipal Code. Denom.
$500, except one bond of $519 81. Date Sept. 1 1911. Int. ann. Due
$510 81 Sept. 1 1912 and $500 Sept. 1 1913 to 1916 incl. Cert, check for
3% of bonds bid for. payable to the Treas., is required. Purchaser to pay
accrued Interest.

FOLLANSBEE. Brooke County, W. Va Bond Sale— On Aug. 26
$17 000 5 1-10-year (opt.) street-Impt. bonds were awarded to the

tlzcns’ Bank of Follansbc/ for $17,002, making the price 100.01. Denom.
$500. Date Sept. 1 1011.

FOND DU LAC, Fond tin Lac County, W is— Bonds Not to he Issued at
Present. -1t Is not expected that any action will be taken for some time In
the matter of Issuing the $50,000 Lakeside Park bonds. V. 92, p. 244.

FORT BEND COUNTY (P. O. Richmond), Tex.— No Action Yet Taken.—
Up to Aug. 17 no action had been taken regarding the issuance of the $75,000
5% 40-yr. Rosenberg Dist. road-impt. bonds voted June 26 (V. 93, p. 120).

FOSTORIA. Seneca County. Ohio.—Bond Sale. -On Aug. 28 the $9,272
\yi% coup. gen. street-Impt. (city's portion) bonds (V. 93, p. 485) were
awarded to the New First Nat. Bank of Columbus for $9,375 (101.11) and
Interest. Other bids follow:

Premium. Premium.
Otis & Hough, Cleveland $95 00 Securities Sav. Bank & Trust

Well, Roth A Co., Cincinnati. 95 00 Co., Toledo---m=r-mmmmmeemoeeeee $31 50
Davies-Bertram Co., Clncln.. 78 00 Tlayden, Miller 8 Co., Clcv 30 00
Prov. Sav. Bk. |€Tr. Co., CIn. 58 41 Stacy & Braun, Toledo _____ 20 57

FREMONT TOWNSHIP (P. O. Saginaw), Saginaw County, Mich.—

Bonds Defeated.— A. proposition to issue road bonds was defeated by a vote
of 75 “for” to 117 "against” at a recent election.

GIRARD, Trumbull County, Ohio.—Bids.— The following arc other bids
received on Aug. 14 for the $5,800 5% coup, tax-free Liberty .St. (village's
portion) Impt. bonds awarded to the First Nat. Bank In Girard at 102.84
and Int. (V. 03. p. 485):

Prov. Sav. Bk.&Tr.Co..CIn $5,907 88| Sec. Sav.Bk.&Tr.Co.,Tol__$5,876 00
Haydcn-Mlller & Co.. Clcv. 5,893 00 Girard Sav.&BIt.Co.. Girard 5,845 65
Well, Roth & Co.. ClnclIn.. 5,883 00| Ncw First Nat. Bk., Colum. 5,817 00
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GLENDALE CITY SCHOOL DISTRICT, Los Angeles County. Cal —
Bond Sale.— On Aug. 21 the $40,000 5% school bonds (V. 93, p. 424) were
awarded, reports state, to E. H. Rollins & Sons of San Francisco at 104.85

GOLDEN VALLEY, Roseau County. Minn.—Bond Offering.— Proposals
will be received until 2 p. m. Oct 5 by P. Wallin,Town Clerk, for $2,000
road bonds at not exceeding 6% . Authority Chap. 64 Gen. Laws of 1905.
Date Oct. 10 1911. Int. ann. Due 20 years.

GRAFTON, Lorain County, Ohio.—Bond Sale.— On Aug. 15 the $12,000
5% coup, road-impt. bonds ottered but not sold on July 27 (V. 93, p. 361)
were awarded to lloehler & Cummings of Toledo at 103 and Int.

GRAND RAPIDS. Kent County. Mich.— Bonds Aieorded in Part.—On
Aug. 28 the $200,000 4 >4% 1-5-yr. (ser.) trunk-sewer bonds (V. 93, p. 540
were awarded to the Detroit Trust Co. In Detroit at 100.3125 and Int.—a
basis of about 4.389%. The $200,000 4% rnpld-sand-flitratlon bonds
ottered on that day were not disposed of, no bids having been received for
the issue.

HAMILTON, Butler County, Ohio—Bond Offering.— Proposals will be
received until 12 m. Sept. 25 by 11. A. Grimmer, City Aud., for the follow
Ing 4} % assessment Improvement bonds:
$17,196 90 North Sixth Street bonds.

15,755 30 South "B Street bonds.

5,536 20 “F” Street bonds.

2,896 30 North Front Street bonds. *

Date July 1 1911. Int. seml-ann. Due one-tenth yearly.
for 5% of bid Is required.

HARDIN COUNTY COMMON SCHOOL DISTRICT NO. IS. Tex.— Bonds
Registered.— An issue of $10,000 5% 20-yr. bonds was registered by the
State Comptroller on Aug. 22.

Cert, check

HARLINGEN, Cameron County, Tex.—Bond Election.— Propositions to
issue $22,000 water and light and $10,000 str.-impt. bonds will be voted
upon on Sept. 26. It is stated.

HASTINGS. Adams County, Neb.—Bond Sale.—On Aug. 28 $11,100
(amount reduced from $15,000) 7% Paving Dist. No. 8 assess, bonds were
awarded to A. L. Clarke of Hastings. Bonds are opt. at any time and will
be canceled as assessments are paid In.

HEALY SCHOOL DISTRICT (P. O. Mealy), Lane County. Kan.—Bond

Sale.—The Commerce Trust Co. of Kan. City, Mo., was awarded $6,400
5 bldg, bonds. Denom. $500. Date July 1 1911. Due July 1 1916.
HECLA. Brown County, So. Dak.—Bonds Voted.—-The voters, at a

recent election, authorized the Issuance of $8,000 water-works extension
bonds, according to local papers.

HELENA, Mont.—Bids Rejected—Bond Offering.— Two bids received on
Aug. 21 for the $400,000 5% 5-20-ycar (opt.) gold water bonds (V. 93, p.
244) were rejected. Local banks agreed to take the Issue at par and S. A.
Kean & Co. ottered a premium of $4,800, but the latter bid was Irregular.
The bonds will again be ottered at 8 p. m. Sept. 25.

HENDERSONVILLE SCHOOL DISTRICT (P. O. Hendersonville%. Hen
derson County, No. Car.— Bond Sale.---The $15,000 I-15-year (ser.) bldg,
bonds (V. 92, p. 1583) have been awarded to C. A. Webb * Co. of Ashe-
ville as 6s.

HERMISTON, Umatilla County, Ore.—Bond Offering.— Proposals will
be received until 8 p. m. Oct. 11 for the $25,000 5% water-system bonds
dated Aug. 7 (V. 93. p. 485). Due Oct. 1 1941, opt. after Oct. 1 1931.
F. E. McKenzie Is City Recorder.

HIGHLAND PARK PUBLIC SCHOOL DISTRICT (P. O. Highland
Park), Wayne County, Mich.— Bond Sale.— On Aug. 24 the $23,000 15-yr.
bonds (V. 93, p. 424) were awarded to Geo. D. Caaney of Detroit for $23,-
385 (101.673) for I»fs. Date Sept. 1 1911.

HIGH POINT, Guilford County. No. Car.—Bond Offering.— Proposals
will be received until 2:30 p. m. Sept. 11 by F. N. Tate, Mayor, for $20,000
water and sewer. $20,000 street-inapt, and $10,000 school-building 5%
30-year gold coupon tax-free bonds. Denom. SI,000. Date Oct. 1 1911.
Int. A. & O. at the lianuver Nat. Bank In New York. Cert, check (or
cash) for $500. payable to the City Treasurer, Is required. The opinion of
Dillon, Thompson ft Clay of N. Y. will be furnished as to validity of bonds.

HILL CITY. Graham County. Kan - Bonds Voted. A recent election
resulted. It is said, in favor of propositions to Issue $35,000 water-system
and $15,000 electric-1lght-plant bonus.

HOBART, Kiowa County. Okla—Bond Offering. -Proposals will be re-
ceive.l until Sept. 26 for the following 25-yr. bonds voted Aug. 15 (V. 93,
p. 518) at not exceeding 6% interest:
$30,000 water bonds.

50.000 city-hall bonds.
20.000 city park bonds.

Auth., vote 01309 to 110.
Auth., vote of 291 to 130.

HOLLIS, Harmon County. Okla.—Bond Sale.— On Aug. 11 the $52,000
water and $20,000 sewer 6% 25-year coupon bonds (V. 93 p. 361) were
awarded to Kennedy ®Fleming of Oklahoma City at par. Denom. $1,000.

HOPEWELL TOWNSHIP (P. O. Tiffin?, Seneca County, Ohio—Bond
Offering.—Proposals wlli be received until 10 a. m. Sept. 11 by W. F.
Martin, Clerk, for $18,000 4 % coupon road-impt. bonds. Denom. $500.
Int. at the City Nat. Bank in Tiffin. Due $500 each 6 mos. from April 1
1913 to Oct. 1 1921 incl. Assessed valuation In 1910, $1,180,030.

HOPKINS COUNTY COMMON SCHOOL DISTRICTS, Texas.—Bonds
Registered.— The following 5% 10-20-year (opt.) bonds were registered on
Aug. 17 by the State Comptroller: $1,000 bonds of District No. 42, $1,100
bonds of District No. 79, $1,200 bonds of District No. 42 and $1,200 bonds
of District No. 30.

HUDSON, Lenawee County, Mich.—Bond Election.— On Sept. 12 this
town will bold an election to vote on the question of Issuing $20,000 East
Main St. Impt. bonds, according to reports.

HUMBOLDT, Gibson County, Tcnn. Bond Sale.— The following bids
were received on Aug. 28 for the $12,000 funding and S15,000 city-hall
5H% 30-ycar bonds SV. 93. p. 485).

Prov. Sav. B.&T.Co.,Cln_%$27,.">91 30IC. If. Coffin,Chicago.. .$27,271 00

Hayden, Miller&Co.,Clcv_ 27.580 OOIA. B. Leach & Co., Chic 27,156 00
Well, Roth & Co., Cine. _ 27,548 50 [John Nuveen & Co., Chic.27,054 00
Stacy & Braun, Toledo___ 27,126 00]S. A. Kean & Co., Chic 27,027 00

IREDELL COUNTY (P. O. Statesville), No Caro.—Bond Sale.-The
$400,000 5% road-impt. bonds ottered on Aug. 7 (V. 93. p. 182) have been
awarded to Woodln, McNcar & Moore of Chicago. The sale of $175,000
of the Issue was reported In V. 93. p. 485. The purchaser Is ofierlng to in-
vestors $50,000. due In 1926, and $95,000, due In 1951.

IRVINGTON, Westchester County. N. Y.— Bond Offering.- Proposals
will be received until 8 p.m . Sept. 19 by James G. Orton, Village Clerk, it Is
stated, for $36,000 4 'A% 5-22-ycar (serial) water bonds. Certified check
for 2% required.

JACKSON, Butts County, Ga.—Bond Election.— An election will be held
Sept. 7, It Is stated, on the question of Issuing water aud light bonds.

JEFFERSON TOWNSHIP, Jay County, Ind.—Bonds Offered hy Bankers.
—J. F. Wild ft Co. of Indianapolis otter to Investors $7,500 4 k, % 11-15-ycar
(serial) tax-free school-house bonds. Denom. $500. Date July 1 1911.
Int. J. & J. at the Bank of Redkey In Redkcy. Bonded debt. Incl. this
Issue, $24,000. Assessed val., $1,232,140. Real value (est.), $2,400,000.

JONES COUNTY COMMON SCHOOL DISTRICT NO. 2. Tex— Bonds
Registered.—An Issue of 5"$ bonds amounting to $2,000 was registered by
the State Comptroller on Aug. 21  Due 20 yrs., opt. after 5 yrs.

JONES COUNTY COMMON SCHOOL DISTRICT NO. 22. Tex—Bonds
Registered.— The State Comptroller on Aug. 24 registered an Issue of $2,000
5% 5-20-yr. (opt.) bonds.

JONES COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex— Bonds
Registered.— On Aug. 24 an lIssue of $2,000 5% 5-20-yr. (opt.) bonds was
registered by the State Comptroller.

JONES COUNTY COMMON SCHOOL DISTRICT NO. 62. Tex — Bonds
Registered.— On Aug. 24 the State Comptroller registered an Issue of $2,000
5% 5-20-yr. (opt.) bonds.
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KANSAS CITY, Kan.—Bond Sale.— The Commerce Trust Co. of Kansas
City, has purchased at 105.50 & Int. §31 000 5% 11-20-yr. (opt.) park
bonds dated Sept. 1 1011. Denom. §500

KANSAS CITY, .MO.—Bond Sale.— On Aug. 28 the four Issues of coup,
bonds aggregating §100,000 and due Sept. 1 1930 (V. 93, p. 421) were
awarded to the Pioneer Trust Co. of Kansas City for §107,087 40— making
the price 104.429. Other bids follow:

Chic.§164,968

is. h. Hollins & Hons, Chic.§106,235 pevltt, Tremble&Co.,

Estabrook & Co., Boston.. 165,920 Commerce Tr. Co., Kan. C'y 104,779

Wm. R. Compton Co., St.I,. 165,878 Harris Trust & Savings/ 104,487

Parkinson & Burr, Boston.. 165,715 Bank, Chicago 1al40,059

R. L. Day & Co., Boston___ 165,708 Blake Bros. & Co.(Boston 103,920

Merrill.Oldham&Co., Boston 165,240 Adams & Co

A. B. Leach &Co0.,N.Y.&Ch. 165,246 Sutherlin & Co., K Kan City. 163,001
a For the §135,000 4>$% bonds.

KbNT COUNTY (P. O. Grand Rapids), Mich.— BondElection Proposed.—
— lhc County Clerk advises us that an election will probably be held next
October to vote on the question of Issuing $500,000 road bonds.

KILLEEN, Bell County, Tex.—Bond Election.— The City Council has
ordered an election for Sept. 16 to vote on a proposition to Issue §22,000
water and street-Impt bonds.

KNOXVILLE SCHOOL DISTRICT SJP . Knoxville),
111.— Description of Bonds.—-The 511,000 bldg, and ground bonds recently
disposed of (V. 93, p. 518) bear date of June 1 1911 and bear 5% Int Int.
In Apr. Due §1,000 yearly In Apr. The bonds were sold for §11,150, or

Knox County.

LAKE ODESSA, lonia County, Mich.— BondSale.— On Aug. 7 the $8,000
5% 9>$-yr. (av.) water bonds (V. 93, p. 302) were awarded to the Hanchett

Bond Co. of Chicago. Date Aug. 1°1911." Int. M. & S.
LANGDON SCHOOL DISTRICT (P Lan%don) Cavaller County.
No. Dak.—Bonds Proposed.— The Pre5|dent of t of Education re-

cently advised us that this district Is considering the Issuance of §16,000 or
§17.000 bonds.

LAREDO, Webb County,
troller on Aug. 22 registered §20,000 20-10-yr.

LAWRENCEVILLE. Gwinnett County. Ga.—Bonds Voted.— An election
held Aug. 23 resulted In favor of propositions to Issue $35,000 water and
§15,000 sewerage 5% 30-year bonds. The vote was 199 to 9

LEVAN. Juab County. Utah. -Bonds Voted.— It Isstated that an election
held recently resulted In favor of a proposition to Issue §9,000 water-system
bonds. The vote was 79 to 9

LEWISBURG. Greenbrier County. W. Va.—Bond Sale.—On Aug. 5
the $16,500 5% 20-yr. str.-impt. bonds (V. 03, p. 304) were awarded to
Seasongood & Mayer of Cincinnati at par.

LEXINGTON, Richland County, Ohio.— Bond Sale.— On Aug. 28 the
$8,000 4% 4 2-5-year (av.) coup, public-hall bonds (V. 93, p. 362) were
awarded, It Is stated, to the Bank of Mansfield at 100.0625.

LEXINGTON SCHOOL DISTRICT NO. 1 (P. O. Lexington).
County So. Caro.— Bond Offering.— Proposals will be receive
Sept. 25 by T. P. Mectze, Chalr Bd. of Trustees, for the S10.000 6%
yr. bldg, bonds (V. 93, p. 304).

LIMA, Allen County, Ohio.— Bond Sate.— The Sinking Fund Trustees
have been awarded the §12,000 5% West Elm St. paving No. 3 assessment
bonds (V. 93, p. 245).

Bonds Authorlzed — An ordinance has been passed providing for the
issuance of $8,100 5% Richie Ave. No. 2 pav. assess, bonds. Denom. §900
Date Aug. 15 1911. Int. in April at office of Sink. Fund Trustees. Due
$900 yearly April 1 1912 to 1920 Inclusive.

ALINCOLN. Neb.—Bond Offering.— Proposals will be received until 10 a.m-
Oct. 2 by R. C. Ozman, City Clerk, for §0,800 DIst. No. 184, §3,500 IlIst.
No. 187 and §1,450 DIst. No. 41 paving bonds at not exceeding 5% !nt.
Denom. to suit purchaser. Date Sept. 11911. Int. ann. Due one-tenth
yrly. Cert, check for §200 Is required.

LINNDALE, Ohio.— Bond Offering.
12 m. Sept. 20 by O. Il. Fellows, VII. Clerk (P. O. No. 1009, Williamson
Bld?].. Cleveland), for S1.270 5% Pellor Ave. water-Impt. assess, bonds.
Authority Secs. 3881. 2888 and 2914, Gen. Code. Denom. §490 and §780.
Date May 1 1911. Int. M. &N. at the United Banking & Savings Co. hi
Cleveland. Due Nov. 1 1913. Bonds to be delivered and paid for within
10 days from time of award. Cert, check on a bank In Cuyahoga County
for 10", of bid, payable to the Village Trees., required. Purchaser to pay
accrued interest.

LITTLETON. Halifax County. No. Caro.— Bond Sale.
§10,000 6% 40-yr. coup, clec.-light-plant bonds (V.
awarded to the New First Nat. Bank of Col.

LOGAN, Logan County. W. Va.—Bond Sale.— On Aug. 26 the 515,000
5% 10-30-ycar (opt.) coupon Straton St. Inapt, bonds (V. 93, p. 485) were
awarded to Cutter, May & Co. of Chicago at par ami Int. less §407 for
expenses. A hid of par less $GCO expenses was also received from S. A.
Kean & Co. of Chicago.

LOTT, Falls County. Texas.—Bonds Not Sold.— No award has yet been
made of the §14,000 5% 20-40-ycar (opt.) water-works bonds olfered on
August 17 (V. 93, p. 424)

McHENRY, McHenry County. IIl.—Bonds Defeated.— The election held
ﬁugd 12 resulted in the defeat of a proposition to Issue §9,000 village-hall
onds.

Tex.— Bonds Registered.— The State Comp-
(opt.) school-house bonds.

Lexington
until 1
5-20-

Proposals will be received until

-On Ail'. 25 the
93, p. 302) were

MCcINTOSH. Corson County, So. Dak.—Bond Election.— An election has
geeln C?“te% to vote on the question of Issuing water-works-system bonds,
s state

McMINN COUNTY (P. O. Athens). Tenn.— Purchaser of Bonds.— We are
advised that the purchaser of the §300,000 5% 30-year road bonds dated
Sept. 1 1911, the sale of which was reported In V. 93, p. 480, was WoodIn,
McNear & Moore of Chicago.

McPHERSON, McPherson County, Kan.—Bonds Authorized.— The City
Council has, according to reports, authorized the Issuance of §35,000 4,4%
paving bonds. Denom. §1,000 and §500. Due 10 years.

MANSFIELD. Bristol County. Mass.—Bond Sale. On Aug. 29 the
§10,000 5 K-yr. (aver.) school and §22,500 11 %-yr. (aver.) Ughting-plant
4% roup, bonds (V. 93, p. 548) were awarded to Estabrook A Co. of Boston

at 10i.37
MARION COUNTY (P. O. Marion), Ohio.—Bond Offering.— Proposals

will be received until 12 in. Sept. 8 by C. L. Justice, Prosecuting Attorney,
for 828,500 5% coup. Baringer Free Turnpike bonds. Auth. Sec. 7283,

Gen. Code. Denom. §500. Date Sept. 8 1911. Int. M. & S. at the Treas.
office. Due $1,000 March 1 and Sept. 1 1912 and March | 1913, §1,500
Sept. 1 1913, §1,000 March 1 1914, $1,500 Scot. 1 1914, 81,000 March 1
1915, $1,500 Sept.11915 and March land Sept.1 1910, $1,000 March 1
1917, $1,500 Sept.11917 and March land Sept.1 1918, §2,000 March 1
1919, §1,500 Sept.11919 and March 11920, §2,000 Sept. I 1920, §1,500

March 1 1921 and §2,000 Sept. 1 1921. Cert, check on a bank In .Marlon

for §300 Is required.

MARSHALLCOUNTY (P. O. Warren), Minn.— Bonds Offered by Bankerse
— Devltt, Tremble & Co. of Chicago and Phila. are oilcring to Investors (sec
advertisement on a preceding page) §200,000 5% 6-15-yr. (ser.) ditch bonds.
The sale of these bonds was previously reported In these columns.

MARYVILLE. Nodaway County, M o—Bonds Voted.— The election held
Aug. 24 resulted in favor of the question of Issuing the §100,000 water-
works bonds (V. 93, p. 486). The vote was 074 to 195.

MARYVILLE. Blount County, Tenn.—Bond Election.— An_election will
be held Sept. 20, It Is stated, to vote on propositions to Issue $75,000 water-
works and 830,000 sewer bonds.

MASSILLON, Stark County, Ohio.—Bond Election.—Papers state that a

vote will he taken Nov 7 on the question ot Issuing §100,000 high-school
and §150,000 municipal water-works bonds.
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MEAGHER COUNTY SCHOOL DISTRICT NO. 24 (]P O. Hcd CVIIIe)
Mont.—Bond Offering.— Proposals will be received until 2 p. m. Sept. 15
by John C. E. Hagen, Clerk of Trustees, for 85,500 6% coup, school-site
and building bonds. Denom. §500 Dato Oct. 1 1911. Int. semi-ann.
in White Sulphur Springs. Mont. Due Oct. 1 1931, opt. ofter Oct. 1 1921.
Cert, check for 10%, payable to Treasurer of Meagher Co., required.
Bonded debt, this Issue. Assess, val., 1910, §187,220.

MEMPHIS, Tenn.—Bonds Voted.— Local papers State that the proposi-
tion to Issue .5275,000 bonds to acquire a permanent site for the Tri-State
Fail- carried Aug. 24 (V. 93, p. 362) by approximately 400 majority.

MERCER COUNTY (P. O. Celina). Ohio.—Bond Offering.— Proposals
will  received until 10 a. m. Sept. 12 by J. L. Morrow, Auditor, for the
following 4 jr,% coupon Improvement bonds:
$14,500 Klingshirn Hoad bonds. Due Sept. 20 as follows: 81,000 in 1912,
§1,500 in 1913, §1,000 in 1914, $l 500 from 1915 to 1919 incL.
§2.000 In 1920 and $1,500 in 192
Feldhake-Evers Road bonds. Duo Sept. 20 as follows: §500 In
1912, §1,000 In 1913, §500 In 1914, §1,000 in 1915, 1910 and 1917,
§500 in 1918, §1,000 In 1919, §1.500 in 1920 and §1,000 In 1921.
Cook Road bonds. Due Sept. 20 as follows: §500 In 1912 and

§1913, §500 from 1915 to 1917 Incl. and §500 from 1919 to 1921 ine(lj,
an

9.500

4.000

5.000 Becher Road bonds. Due §500 Sept. 20 1913 to 1920 inel.
$1,000 Sept. 20 1921.

5.000 Siefring Road bonds. Due $500 Sept. 20 1913 to 1920 Incl. and
$1,000 Sept. 20 1921

6.500 Groth Road bonds. Due §000 Sept. 20 1912 to 1919 inel., §1,000

Sept. 20 1920 and §1,500 Sept. 20 1921.
Hainline Road bonds. Due Sept. 20 as follows: $500 In 1912, 1913
and 1914, $1,000 In 1915, §500 In 1916, §1,000 In 1917 and 1918,
§500 In 1019 'and $1,000 in 1920 and 1921.

Carpenter Road bonds. Due §500 Sept. 20 In 1910, 1919 and 1921.
Burch Road bonds. Due $500 Sept. 20 1912 and §1,000 Sept. 20
1913 to 1916 Incl.

Oregon Road bonds. Due §500 Sept. 20 1912, $1,000 Sept. 20
1913 to 1919 Incl. and §1,500 Sept. 20 1920 and 1921. 1

7.500

1.500
4.500

10.500

8.000 Hausfcld Road bonds. Due Sept. 20 as follows: §1,500 In 1912,
1913 and 1914, §2,000 In 1915 and §1,500 In 1910.

6.000 Davis Road bonds. Due Sept. 20 as follows: $500 in 1913, §1,000
In 1914, §500 in 1915, 1916, 1917 and 1918, $1,000 In 1919, §500 In
1920 and $1,000 In 1921

6.000 Hemmelgarn Road bonds. Due Sept. 20 as follows- 81,000 la
1912 and 1913, §1,500 In 1914, §1,000 In 1915 and §1,500 in 1016.

4.000 Winhoven Road bonds. Due §500 Sept. 20 1914 to 1921 Incl.

22,000 Chickasaw Road bonds. Due 84,000 Sept. 20 1912 and 1913,
$4,500 Sept. 20 1911 and 1915 and $5,000 Sept. 20 1910.

17.500 Guggenblller Road bonds. Due Sept. 20 as follows: $1,000 In
1912, §1,500 In 1913 and 1914, §2.000 In 1915, $1,500 in 1916,
$2,(]).%glln 1917, $1,500 In 1918, §2,000 In 1919 and 1920 and §2,500
in .

4,500 Mestemaker Road bonds. Due 8500 Sept. 20 1912 and 81,000

Sept. 20 1913 to 1916 Incl.

Authority Title 7, Chap. 8, Rev. Stat. Denom. §500. Date Sept. 20

I1911. Int. M. & S. A cash deposit of §100 Is required with bids for each
ssue.

MIDDLEPORT UNION FREE SCHOOL DISTRICT NO. 1 (P O. Middle-
portl) Niagara County, N. Y.— Bond Offering.— Proposals will he received
until 12 ni. Sept. 8 or §45,000 4bj% bonds. Date Nov. 1 1911. Int.
semi-annual. Due 81,000 yearly for 15 years aud §2,000 yearly thereafter.

MIDDLETOWN Orange County. N. V. -Bond Sale.— On Aug. 30 the
§20,000 4 II-yr. (ser.) reg.” str.-impt. bonds (V. 93, p. rm48) were
awarded to the Middletown Savings Bank In Middletown at 101.50 and Int.

-a basis of about 4.234%. Other bids follow:

E. H. Rollins & Sons, Boston 101.188 S. A. Kean * Co., Chicago 100.00

John .T. Hart, Albany. .101.135 Adams & Co., New York. .100.555

Parkinson & Burr, X. 5 lot.037 W. N. Coler * C>, N. Y 100.15

Sutro Bros. & Co., N. Y 100.901 W. H. Hunt, Middletown 100.000
Date Sept. 1 1911.

MILFORD CENTER. Union County, Ohio.— Bond Nate.—The highest
bid received on Aug. 24 for §8,500 5";, street-Impt. bonds oirered on that
day was one of §8,541 75 (100.191) and accrued hit. submitted by the
Security Savings Bank & Trust Co. of Toledo.

MILFORD SCHOOL DISTRICT (P. O. Milford), Clermont County. Ohio.
— Bond Election.— Reports state that an election will be held Sept. 20
on the question of Issuing 850,000 school-bldg, bonds.

MILLERSBURG, Dauphin County, Pa.—Bonds Voted.—The election
held Aug. 20 resulted in ravor of the question of issuing the §0,000 paving
bonds (V. 93, p. 549). The vote was 281 to 159.

MILWAUKEE. Wis. -Bond Offering.— Proposals will he received until
It a. m. Sept. 6 by W. 11. Upmeyer and C. Landsec, Com. of Public Debt,
for §100,000 1':% coup. ref. bonds. Authority Chap. 40b and 41. Wis.
Stat. of 1898. Denom. §1,000. Date July | 1911. Int. J. & J. at the
Treas. office. Due onc-twentleth yearly. Bonds are exempt from taxa-
tion; see Item under Wisconsin on a preceding page. All legal papers to
establish the validity of the bonds will be furnished to the purchaser.

MINGO COUNTY (P. O. Williamson), W. Va.—Bonds Xot Yet Sold.—
No award has yet been made of the §00.000 5/J% 10-34-year (opt coup.
Lee DIst. road bonds olfered but not sold on June 10 (V. 93, p. .

MONONGAHELA, Washington County. Pa.—Bonds Voted.— Papers
state that the Issuance of $85,000 bonds was authorized at a recent election.

sMONTPELIER, Washington County, Vt.—Bonds Voted.— An election
held Aug. 29 resulted In favor or the question ot Issuing §100.000 school
bonds. The vote was 266 to 105

MORGAN COUNTY (P. O. Martinsville). Ind.— Bond Sale. The $10,000
414% tax-free bridge bonds olfered on Aug. 5 (V. 93. p. 245) were awarded
to J. F. Wild A Co. of Indianapolis. Denom. $500. Date July 1 191'.
Int. M. & N. at First Nat. Bank, Martinsville. Due $4,000 each six mo.s.
up to Nov. 1916. Bond, debt, this Issue. Assessed valuation, $13,210,-
313. Real valuation (cst.), §28,000 000.

MOSELEY CREEK DRAINAGE DISTRICT (P. O. Dover), Craven
County, No. Car. —Bonds Authorized.— This district has authorized the
Issuance ot §42,000 6% drainage bonds. Denom. §1,000. Int. ann. In
Dee. at the Bank of Dover. Bonds are exempt from all taxes. We are
advised that these bonds will be oirered for sale In about 30 or 00 days.

MOTT, Hettinger County, No. Dak.—Bonds Voted.— An election held
Aug. 22 resulted In favor of the proposition to Issue §10,000 lire bonds,
It is stated.

MT. PLEASANT, Titus County, Tex.—Bond Nate.— On Aug. 8 the $10,-
000 5% 30-year sewer bonds (V. 93, p. 245) were awarded to Devitt,
Tremble & Co. ot Chicago at 100.50. Sec advertisement on a preceding
page.

MUSKOGEE COUNTY (P. 0. Muskogee), Okla—Bonds Voted.— At the
election held In this county Aug. 20 (V. 93, p. 480) the proposition to Issue
§500,000 court-house ho ils carried, according to reports.

NEWARK, N. J.—Bond Sale.— On Aug. 30 the $300,000 4% 40-50-year
(opt.) coup, or reg. tax-free school bonds (V. 93, p. 486) were awarded.
ItIs stated, to J. S. Rlppel ot Newark at 100.09.

NEWARK. Licking County, Ohio.—Bond Offering.— Proposals will he
received until 12 in. Sept. 20 by W. F. Wulfhoop, City Auditor, for the
860,000 1% coup, water-works-purchase bonds (V. 93, p. 480). Denom.
81,000. Date Sept. | 1911. Int. scml-unn. Due 85,000 Mch. 1 anil
§10,000 Sept 11In 1912 ami 1013, $5,000 Mch. 1 1914, §13,000 Sept. 1 1914
and §12,000 Meh. 1 1915. Bids must be unconditional. Cert, check on a
nat. bank for 10% of bonds bkl for, payable to the Treas., Is required.

NEW BOSTON (P. O. Portsmouth). Ohio.—Bond Offering.— Proposals
will he received until 12 m. Sept. 15 by Roy H. Coburn, Village Clerk, for
§7,500 street-Impt. bonds. Denom. §500. Date Jan. 1 1911. Int.
ann. Due §500 each six months from Jan. 1 1920 to Jan. 1 1927 Incl.
Cert, check for §250, payable to the Treas., Isrequired.

NEW DECATUR. Morgan County. Ala.—Bond Sale.— All bids received
on Aug. 21 for the $20,000 5% 25-year school-bldg, and site bonds (V. 93.
p. 303) were rejected. The bonds were subsequently sold. It Is stated,
to Spltzer, Rorlck & Co. of Toledo at 90. ail
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NORMAN. Cleveland County, Okla.—Bonds Voted.— Local
chat at a recent election the Issuance of $12,500 water-wor
bonds was authorized by a vote of 268 to 84.

apers st_ate
s-extension

= NORTH ANDOVER, Essex County, Mass.—Bond Sale.— On Auk. 28 the
$26,000 4% 1-13-yr. (ser.) coup. Bradstrcct School loan bonds (V. 93, p.
549) were awarded to Perry, Coffin & Burr of Boston at 101.74 and Int.—
a basis of about 3.717%. Other bids follow:

Estabrook & Co., Boston 101.69 Blodget & Co., Boston............ 101.419
N. W. Harris & Co., Inc.,Bos 101.53 R. L. Day & Co., Boston 101.199
Geo. A. Fernald & Co., Boat.101.513 Adams & Co., Boston------—-----101.17
Curtis & Sanger, Boston. ...101.51 Hayden,Stone & Co., Boston 101.11
Blake Bros. & Co., Boston.. 101.42 Merrill,Oldham & Co. Bo0st.101.089

NORTH MANKATO (P. O. Mankato), Minn.—Bonds Defeated— The
election held Aug. 21 resulted In the defeat of the proposition to Issue the
$4,000 water bonds (V. 93, p. 488).

NORWOOD, Norfolk County, Mass.— BondSale.— On Aug. 30 the $80,000
4% 2-21-year (serial) water bonds (V. 93, p. 549) were awarded to Blake
Bros. & Co. of Boston at 103.09— a basis of about 3.669% , reports state.

NUECES COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— Bonds
Registered.— Bonds aggregating $1,200 and bearing 5% Interest were regis-
tered on Aug. 24 by the State Comptroller. Due 20 years, opt. after 5 yrs.

NUECES COUNTY COMMON SCHOOL DISTRICT NO. 20, Tex.— Bonds
Registered.— An issue of $10,000 5% 5-20-ycar (opt.) bonds was registered
by tlie State Comptroller on Aug. 24

NYSSA, Malheur County. Ore.—Bond Offering.— Proposals will be re-
ceived until 7 p. m. Oct. 2 by S. D. Goshcrt, Town Recorder, for the
$10,000 6% 10-20-year (opt.) Snake River Bridge bonds (V. 92, p. 1586).
Certified check for 5% of bid required.

OBERLIN, Lorain County,
received until 12 rn. Sept. 18 by II.
ing 4M % paving bonds:
$8,800 No. Pleasant St. bonds.

Ohio.— Bond Offering.— Proposals will be
T. Marsh, Village Clerk, for the follow-

Denom. $900, one bond of $700.

8,200 Groveland St. bonds. Denom. $700, one bond of $900.
3.600 Walnut St. bonds. Denom. $300, one bond of $900.

2,900 Reamer Place bond3. Denom. $300, one bond of $200.
7.400 Woodland Avc. bonds. Denom. $800, one bond of $200.

6.600 Morgan St. bonds.
3.400 Vine St. paving bonds.
Authority Sec. 1536-210, Rev. Stat.

Purchaser to pay accrued Interest.

OtiDENSBURO, St. Lawrence County. N. Y.—Bond Offering.— Pro-
posals will be received until 3 p. m. Sept. 8 by R. J. Donahue, City Treas.,
for $120,000 4% coup, or reg. water bonds. Auth. Chap. 371, Laws of
1910. Denom. $1,000 and $500. Int. J. & D. at the City Treas. office.
Due on June 1 as follows: $12,500 In 1933 and 1934, $15,000 from 1935 to
1938 Incl. and $17,500 In 1939 and 1910. These securities arc the unsold
portion of an Issue of $175,000.

ONTARIO COUNTY (P. O. Canandaigua), N. Y.— BondSale.— On Aug. 9
the $52,000 4 % I2H-yr. (av.) road-lmpt. bonds (V. 93, p. 363) were
%voarded to A. B. Leach & Co. of N. Y. for $52,440, making the price

ONTARIO UNION HIGH SCHOOL DISTRICT. CaL— Bonds Voted.—
According to reports, an election held recently resulted in favor of the
proposition to issue $200,000 bonds. The vote was 506 to 154.

OPELOUSAS, Saint Landry Parish, La.—Bonds Voted.— The election
held Aug. 24 resulted In favor of the proposition to Issue the $40,000 5%
10-ycar sewerage bonds (V. 93, p. 247). The vote was 120 to 57. We arc
advised that these bonds will bo offered for sale In about 2 or 3 months.

OROVILLE, Okanagan County, Wash.— Description o Bonds.— The
$10,000 ref. water-works bonds awarded to the State of Wash, at par
(V. 93, p. 363) are In denom. of $100 each and bear Int. at 6%, payable
semi-annual. Due 20 yrs.; opt. after 10 yrs.

OTTAWA SCHOOL DISTRICT NO. 141 (P. Ottawa), La Salle County,
11l.—Bond Sale.— On Aug. 25 the $45,000 4H% 1-15-yr. (ser.) reg. sch
bldg. bon,is (V. 93, p. 487) were awarded to N. W. Halsey & Co. of Chlcago
at 100.82 and lot. 7a basis of about 4.378%. Other bids follow:

Denom. $700, one bond of $300.
Denom. $300, one bond of $700.
Date Aug. 1 1911. Int. F. & A.

Well, Roth & Co., Chloago.a$ 15,4351Harris Tr. & Sav. Bk., Chic $45,252
John' Nuveen & Co.. Chic.. 45.351]A. G. Edwards &Sons, St. L. 45,115
A. B. Leach & Co., Chicago. 45,260]|Thos. J. Bolgcr Co., Chicago. 45,112

a Interest to bo paid semi-annually.

PALMETTO, Manatee County, Fla.—Bond Election.— An ordinance has
been passed calling fur an election Sept. 12 to vote on the question of Issuing
$5,000 water-works, $5,000 sewer and $5,000 street-impt. 6% coup,
bonds. Denom. $500. Int. A. & O. Due 30 years; opt. after 20 years.

PARK COUNTY (P. O. Cody), Wyo.—Bonds Offered by Bankers.— Dcv-
Itt. Tremble & Co. of Chicago and Phlla. are offering to investors the $45,-
000 5% 10-20-yr. (opt.) court-house and Jail bonds (V. 93, p. 305). See
advertisement on a preceding page.

PARKE COUNTY (P. O. Rockville), Ind.— Bonds Offered by Bankers.—
An Issue of $8,390 4 'A% tax-free gravel-road bonds of Washington Town-
ship is being offered to Investors by J. F. Wild & Co. of Indianapolis.
Denom. S419 50. Date Aug. 8 1911. Int. M. & N. at Co. Treas. office.
Due $419 50 each six mos. from May 15 1912 to Nov. 15 1921 Inel.

PATON SCHOOL DISTRICT (P. O. Paton), lowa.—Bonds Vo'ed —A
election held Aug. 21 resulted In favor of the proposition to Issue $13, 500
5%'bonds. The vote was 55 to 12. Due In 5 and 10 years.

PAWHUSKA, Osage County, Okla.—Bond Sale— The City Clerk ad-
vises us that the $60,000 water & light bds. (V. 93, p. 247) have been sold.

PAXTON. Ford County, Ill.—Bond Election.—An election will be held
Sept. 12 to vote on a proposition to Issue $17,000 electrlc-light bonds.

PAYNE, Paulding County, Ohio.—Bond Offering.— Proposals will be
received until 12 in. .Sept. 19 by Lloyd W. Bodey, Village Clerk, for the
following 4!$% bonds:
$0,000 electric-llght bonds.
17,000 water-works bonds.

11913 to 1921 Inel. <ffl

Due $1,000 Sept.
1 1914 to 1922 incl. and

Due $1,000 Mch.

. - >$2,000 Moh. 1 1923 to 1926 Incl.
Denom. $1,000. Date Sept. | 1911. Int. M. fc S. Cert, check for 2%
of bonds bid for, payable to the Treas., Is required. Bids must be on each

issue separately. Purchaser to furnish blank bonds and pay accrued Int.

PENN YAN, Yates County, N. Y.— No Action Yet Taken.— No action
has yet been taken looking towards the Issuance of the $75,000 20-yr. str.-
Impt. bonds voted on July 25 (V. 93, p. 305)

PERHAM. Ottcrtail County. Minn.— Bond Sale.— On Aug. 24 the $10 000
5% 15-year coup, tax-free ref. bonds (V. 93, p. 426) were awarded to F. E.
Magraw of St. Paul at 100.60 and Int. Bids were also received from the
Thos. J. Bolgcer Co. and S. A. Kean & Co. of Chicago.

PERRY COUNTY (P. O. Marion), Ala.— Bond Election.— An election wll
be held Oct. 2. It Is stated, to vote on the Issuance of $110,000 road bondsl

PIERSON. Woodbury County, lowa.—Bond Offering.— Proposals will
bo received until 6 p. m. Sept. 8 for $5,500 5-15-ycar opt) water-Impt
bonds. Authority vote of 56 to 14 at an election held Aug. 11

PIKE COUNTY (P. O. Waverly), Ohio.— Bond Offering.— Proposals will
be received until 10 a. m. Sept. 13 by W. A. Wooddell. Auditor, for $7,000
4% bonds. Auth., Sec. 2421, 2434 and 5644, Gen. Code. Denom. $500.
Date Sept. 13 1911. Int. seml-ann. Due $3,500 March 1 1925 and 1926.
Cert, check for $200, payable to the Bd. of Comm., Is required.

PINE PLAINS SCHOOL DISTRICT NO. 1 (P. O. Pine Plains). Dutchess
County), N. Y.—Bond Sale.— On Aug. 8 $10,000 4 J*% Impt. bonds were
awarded to Isaac W. .Sherrill of Poughkeepsie at 100.85 and Int. Denom.
$500. Date Aug. 11911. Int. M. & N. Due $500 Nov. 1 1912 to 1931 Inc

PLAINVILLB, Hartford County, Conn.— Bond Offerin?— Proposals
will bo received until 10 a. m. Sept. 25 by A. A. McLeod, Aotlng Secretary
to First Selectman, for $70,000 4% refund, and sch. bonds. Denom.
$1,000. Date Oct, 1 1911. Int. A. & O. at the First Nat. Bank In Plaln-
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villc. Due $6,000 Oct. 1 1916 and $2,000 yrly. thereafter. Cert, check
for 2%, payable to C. W. Hlird, Treas., required.

., PLAQUEMINES PARISH ROAD DISTRICT NO. 1 (P. O. Buras), La.—
Bond Offering.— Proposals will be received until Sept. 12 by J. Fasterllng,

Pres. Police Jury, for $60,000 5% road bonds. Denom. $1,000

PLATTE, Charles Mix County, So. Dak.— Description of Bonds.— The
$14,000 funding bonds mentioned In V. 93, p. 550, bear Int. at 6% and are
coupon In form. Authority Chap. 91, l.aws of 1907. Denom. $1,000.
Int. In Chicago. Due In 20 years. Bonds are exempt from all taxes.
Date of offering Is not yet determined, we are advised.

POLK COUNTY (P. O. Bartow), Fla.— Bond Election.— Local papers
statde Ehagon Oct. 10 a vote will be taken on the question of Issuing $500,000
road bonds

PORT CLINTON, Ottawa County, Ohio.—Bond Offering.— Proposals will
be received until 12 m. Sept. IS by J. A. Singler, Village Clerk, for the
following 5% 1-10-year (serial) coupon tax-free bonds:

57 500 Pulton St. Improvement bonds. Denom. $750.
5,500 Adams St. sewer bonds. Denom. $550.

Authority Sec. 3939 to 3954, Gen. Code. Date Sept. 1 1911. Int. semi-
annually In Port Clinton. Cert, check on a bank in Port Clinton for $300,
Bayable to the Trea3., Is required with bids for each issue. Purchaser to

ay accrued Int.

PORTLAND. Ore.—Bond Offering.— Proposals will be
2 p. m. Oct. 0 by 1. W. Afulkcy, Chairman Public Dock Comm., for $50,000
4 'A% gold dock bonds. Denom. $1,000. Date Nov. 11911. Int.M.&N.
jlL. e 7 reas-office. Due 50 yrs., opt. after 30 yrs. Bids must be uncon-
ditional except as to legality and accompanied by a cert, check on a bank
b EIQHISmlkar 5% of bonds bid for, payable to the Chair, of Comm, of
ublic Docks.

PUTNAM COUNTY, N. Y.—Bond Sale.— On Aug. 30 the $18,000
6-14-year (ser.) reg. road bonds (V. 93, p. 487) were awarded to the Putnam
County Sav. Bank in Brewster at 100. 4048. 'The bids follow:

Putnam Co. Sav. Bank, W. N. Coler & Co., N. Y.$18,022 50

Brewster . _ _ '$18,072 88 Farson, Son & Co., N. Y_ 18,018 00
Isaac W. Sherrill, 18,054 00 parkinson & Burr, N. Y- 18,017 53

Pough.
John J. Hart, Albany 18,026 10

RAPID CITY, Pennington County, So. Dak.—Bond Election.— It is
reported that an election Is to be held In this city shortly to vote on the
question of Issuing $60,000 water-system bonds.

RAVALLI COUNTY SCHOOL DISTRICT NO. 38, Mont.—Bond Election.
— Reports from Hamilton state that a vote will be taken In this district
Sept. 30 on the question of Issuing $1,500 bonds.

READING, Middlesex County,

received until

Mass.— Description of Bonds.— The
$12,000 4% coupon bonds awarded to Blake Bros. & Co. of Boston on
Aug. 23 at 100.81 (V. 93, p. 550) are in the denom. of $1,200 each and
dated April 15 1911. Int. A. & O. Due $1,200 April 15 1912 to 1921 incl.

REDMOND SCHOOL DISTRICT NO. 9. Sevier County. Utah.—Bond
Sale.—The State of Utah purchased at par on Aug. 2 $6,800 5% 5-20-year
(opt.) bonds dated July 1 1911.

104.26.

RED RIVER PARISH SCHOOL DISTRICT NO. 1, I,n —Bonds Offered
by Bankers.— Devltt, Tremble & Co. of Chicago and Phlla. are ottering to
investors (see advertisement on a preceding page) $25,000 5% bonds. The
sale of these securities was previously reported In these columns.

ROCHESTER, Fulton County, Ind.—Bonds Offered by Bankers.—J. F.
Wild & Co. of Indianapolis have purchased and are ottering to Investors
$13,000 4 I<j% tax-free refunding bonds. Denom. $500 and $250. Date
Aug 1 1911. Int. F. & A. at First Nat. Bank, Rochester. Due $2,500
Aug. 11913 and $1,750 each 6 mos. from Feb. 1 1914 to Aug. 1 1916 incl.
Bonded deot, Incl. this Issue, $31,000. Assessed value, $1,642,210. Real
value (est.), $3,200,000.

ROCHESTER SCHOOL DISTRICT (P. O. Rochester). Olmsted County.
Minn.— Bonds to be Taken Locally.— Wo are adwsed by the Clerk that an
Issue of $15,000 6% bonds will be disposed of locally.

ROSEBURG. Douglas County, Ore.— Bonds Authorized.— An ordinance
has been passed. It Isstated, providing for the issuance of $25,000 refunding
city-hall and sewer bonds.

RUTHERFORD SCHOOL DISTRICT (P. O. Rutherford). Bergen County
N. J.—Bond Sale.—On Aug. 14 the $19,300 4 A % 40-year coupon (with
priv. of reg.; Impt bonds (V. 93, p. 426) were awarded to N. W Halsey &
Co- of New York

RUTHERFORDTON, Rutherford County, No. Car.— Bond Sales.—C.
Webb & Co. of Asheville were awarded on May 21 at par and Int. $35, 000
6% 30-year water and light bonds. Denom. $1,000. Date June 1 1911.
Int J. & D. Webb & Co. have also been awarded $5,000 6%
refunding bonds
, SACRAMENTO CITY HIGH SCHOOL DISTRICT, Sacramento County.
CaL—Bond Sale— On Aug. 22 the $100,000 4>8% hlgh-school-bldg. bonds
(V. 93, p. 363% were awarded to W. R. Staats Co. of Los Angeles at 101.2265
and Int. er bids follow:

N. W. Halsey & Co.,San Fr.$101,0701). H. Adams < Co., San Fr $100,611
E.lIl.Rollins &Sons, San Fr. 100,8901Harris Tr. & Sav. Blc.. Chic. 100 321
CaL—

SACRAMENTO CITY SCHOOL DISTRICT. Sacramento Count
Bond Sale.— On Aug. 22 the $200,000 4 H% sch. bonds (V. 63) were
awarded to N. W. Halsey & Co. of San Fran, at 100. 31 and Int Other

bids follow:
Win. R. Staats Co., L03 An.$200,394 PJ. Il. Adams & Co., San Fr $200 211

SEATTLE, Wash —Bond Sales in July.— During the month of July the
following snecial-Improvement-assessmcnt bonds, aggregating $120,093 91

were Issued by the city:
Amount. Purpose. Int.Rate. Date. Due.
$33,310 65 6 July 3 1911 July 3 1921
6,817 24 .. 7 July 10 1911 July 10 1916
5,339 62..Grade and curb 7 July 17 1911 July 17 1916
21,997 76..Water-main. 7 July22 19tl July22 1916
26,087 98..Water-main. 7 July 22 1911 July 22 1916
5.629 06..Grade 6 July 25 1911 July 25 1916
18,855 6 6..Sewer 7 July 27 1911 July 27 1916
55 ra 7 July311911 July311916

2,055 94..Grade -

All above bonds are subject to call a fter one year.

Bond Election.— Propositions to Issue the following bonds will be voted
upon on Sept. 50 $1,000,000 to purchase property located In the Cedar
River water shed, $500,000 for an art-museum site, $266,000 for Are houses
and site, $100,000 for a stable site, $50,000 for West waterway drawbridge.
$50,000 for Westlake Ave. bridge, $30,000 for police sub-stations, $25,000
munmpal dock and $25,000 Isolation hospital.

SENECA COUNTY, N. Y.—Bond Sale.— On Aug. 15 $14,595 road bonds
were awarded to the Seneca Falls Savings Bank In Seneca Falls at par

Denom. $2,085. Date Sept. 1 1911. Int. seml-ann. Due one-seventh
yearly.

SHREVE, Wayne County, Ohio.— Bond Sale.— On Aug. 28 the two Issues
fa coup, bonds (V. 93, p. 487) were awarded as fo ows:

$12,000 1-24-year (ser.) sewer-system and disposal-plant (village's portion)
bonds to the Davles-Bertram Co. of Cincinnati for $12,277— making
the price 102.308— a basis of about 4.26%.
14,500 1-10-year (ser.) sewer-system and disposal-plant assess, bonds to
Barto, Scott & Co. of Col for $14,625— making the price 100 861__
a basis of about 4.323
Bids were also received from the New First Nat. Bank In Col Stacy &
Braun of Tol. and Hayden, Miller & Co., Otis & Hough and the First Nat
Bank of Cleveland.

SNOHOMISH, Snohomish County. Wash.—Bonds Offered by Bankers —
Devltt, Tremble & Co. of Chicago and Phlla. are offering to Investors (set
advertisement on a preceding page) $15,000 6% 20-yr. water bonds De-
nom $500. Date July 11911. Int.J. & J at State Fiscal Agency, N T
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SOUTH STILLWATER, Washington Count
Aug. 25 the $5,000 0% 1- 10- -year (ser.) water

to the offering on Sept. 4 of the $50,000 20-year
bonds at not exceeding 4)4% Int. (V. 93, p.

$500. Date July 15 1911.
2%, payable to the Treasurer,

Int. J. & J.
Is required.

In New

Legality of Refunding Bonds Apé)roved.—We are advised by wire that the
i

legality of the $1,200,000 refu ng bonds to be

approved in advance of the sale by Judge C. B. Wood of Chicago.
details of bonds and terms of offering see advertisement on a subsequent

page, also V. 93, p. 550.

mSPRINGFIELD, Clark County, Ohio.— Bonds'

Ea\v(ej been passed providing for the issuance of the

onds:

$4,461 70 Columbia St. (city's portion) bonds.
bond of $461 70. Due Sept. 1 1920.

» 3,000 00 Improvement bonds. Denom. $500.

fcxDate Sept. 1 1911.

ASPRINGFIELD, Lane County.

t he $50,000 6% street-Impt.
and 20 years and $20,000 in 25 years.

STRUTHERS, Alahoning County. Ohio.— Bond Offering.— .Proposals will
13 by L. S. Creed, Village Clerk,

be received until 12 m. Sept.
lowing 5% street-improvement assessment bonds:
$1,150 Hawthorne St. sewer bonds.
1,400 Bridge St. sewer bonds.
500 Terrace St. sewer bonds.
4,100 Poland Ave. sewer bonds.
3.200 State St. sewer bonds.
1.200 Stewart St. sewer bonds.
Authority Sec. 3912, &c.,
Due Oct. 1 1916.
time of award.
with each Issue.

Denom. $280.

Denom. $640.
Denom. $240.
Gen. Code.

Minn.—Bond Sale.— On
onds (V. 93, p. 427) were
awarded to the First Nat. Bank in Stillwater at 102— a basis of about 5.57% .

SPOKANE, Wash.—Bond Offering.— Further details are at hand relative
l())ld) coupon tax-free funding

4).
ceived until 12 m. on that day by Jas. McGougan, City Auditor.

Authorized.— Ordinances

Denom. $500, except one

Due Sept. 1 1919.
Int. M. & S. at the Treasurer’s office.

Ore.—Bonds Voted.— The election held
Aug. 16 resulted In a vote of 252 “Tor” to 54 "against” the question of Issuing
bonds (V. 93, p. 122).

Denom. $230.

Denom. $100.
Denom. $820.

Date Oct. 1 T911.
Bonds to be delivered and paid for within 10 days from
Cert, check for $300, payable to the VII.
Purchaser to pay accrued interest. s

THE CHRONICLE

road bonds.

Proposals will be re-
Denom.

and 7630, Gen. Code.
check for

York. at the Central Sav.

Cert,

sold Sept. 11 has been

For

THE TERRACE
H 0
following 4)4% coupon $308,500 of an

yr.

TIFFIN,

Due $15,000 In 15

Denom. $500 and one bond of $250.
& Trust Co.
and 1919 and $250 Oct.

IRRIGATION DISTRICT (P.
Bond Offering.— Proposals will
Issue of $750,000 bonds.
C. W. Foster, Secy, of District.

Seneca County,
bids received on Aug. 26 for the $70,400 4%
bonds offered on that day (V. 93, p. 488) were rejected.
now being offered at private, saic

TRENTON, Gibson County. Tenn — Bond Election.— An election will

[VOL. LXXXXIII.

TALBOT COUNTY (P. O. Talboton), Ga — Bond Election.— According to
local papers a vote will be taken Sept. 18 on the question of Issuing $60,000

TALLMADGE TOWNSHIP SCHOOL DISTRICT (P. O. Tallmadge), O.
—Bond Sale.— On Aug. 15 $1,750 5% coup, bonds were awarded to Mrs.
P. Chapman and Carrie Chapman for $1,780 and Int.

Authority Sec. 7629
Int. A. & O
In Akron. Due $500 Oct. 1 1917, 1918

1 1920.

TAMPA, Hillsboro County. Fla.— Vo Action Yet Taken.— No definite
action has been taken, we are informed,
bonds for a city hall and for sewers, paving and other improvements.

in the matter of Issuing $1,500,000

O. Monte Vista), Colo.—
be received until 10 a. m. Sept. 16 for
John N. Kerr is President and

THIEF RIVER FALLS, Red Lake County. Alinn.—Bonds Voted.—An
election held Aug. 25 resulted in favor of a proposition to Issue $40,000 20-
clcc.-l1lght bonds at not exceeding 6%

Int. The vote was 293 to 33.

Ohio.— Bids Rejected.— Bond Offering.— All

coup, street-Impt. tax-free
The bonds are

be

It Is stated, to vote on the Issuance of $12,000 electric-light
The question of Issuing $17,500 elcctrlc-light bonds was defeated

TULSA, Tulsa County, Okla.— Bond Offering.— Proposals will be received
E

B. Cline, City Auditor, for the $90,000

for the fol-
held Sept. 8,
bonds.
on June 24. V. 93, p. 68.
until 9:30 a. m. Sept. 12 by
Int. A. & 0. water, $100,000 sewer.

Date Sept. 1 1911.

Treas.
reas. Due Sept. 1 1931.

required

$50,000 fire, $33,000 street-Impt.,
site and $11,000 paving 5% coupon bonds (V. 93, p. 427).

Int. M. & S.
Cert, check for 5% of bonds bid for Is required.

$7,000 library-
Denom. $1,000.
at the fiscal agency of the State In N. \d(
Bids

must be unconditional and purchaser must furnish blank bonds.

SUTTER CITY. Sutter County, Cal.—Bond Election.— The question of

issuing the $20,000 school-bldg, and furnishing bonds (V. 93, p. 488) will

be submitted to a vote on Sept. 26 It Is stated.

FeSYLVAN GROVE. Lincoln County. Kan—Bonds Voted.— The $35,000
water-works and elcctrlc-light bonds (V.92, p. 1588) were favorably voted,

according to local papers. =«

Kf,SYLVESTER. Worth County, Ga.—Bond Election.—An election will be
held In October, wc are advised, to vote on the proposition to Issue $15,000

5% 30-year bonds.

«<-TACOMA Wash.—Bond Sales in July.— The following 7%

(list, assessment bonds,

July:
Am%unt.

aggregating $39,084 40, were disposed of during

$10,500 4% 1-10-yr.

< VAN WERT, Van Wert County. Ohio.— Bond Sales.— On Aug. 24 the
(ser.) assess. Boyd Ave.

Impt. bonds (V. 93, p. 364)

were awarded to the People’'s Savings Bank In Van Wert at par and Int.

of CIn. and Stacy
bonds (V. 93,

local-Impt.

Bids of par less attorney’s fees were also received from Well,
A Braun of Toledo.
On Aug. 25 the $1,750 4)$%

$32,500 5% 5-20-year (opt.) coup, water-works bonds (V. 93, p
awarded to the Investors’ Securities Co.of Des Moines for $32,600 (100.30),

Roth & Co.

1-10-yr. (ser.) assess. Summit St. impt.

p. 364) were awarded to the People’s Savings Bank In Van
Wert for $1,755 (100.285) and Int.
J. Steandler, Van Wert

VERMILLION, Clay County,

Other bids follow:
$1,751 75IM. S. Pond, Somerset.......... $1,751

So. Dak.—Bond Sale.— On Aug. 28 the
. 488) were

Date Due. CU Lo O Tiayo,. ther Pids Tollows: ¢35 s36less$975for blankbond

E offin icago.. , ess or blankbonds

$g'§§g gg _ JJLllJlly ;ig}_}_ jﬂ:{, ; %gﬁ S A Kean & Co.,, Chlcago 32,500 less $050 for blank bonds.

5640 65 July 151911 July 15 1916 H C. Speer & Sons Co., Chicago 32,500 less 324 for blankbonds.

21311 40 Water mains Jul¥ 171911 July 17 1916 Vermillion Nat. Bank. Vermillion, par for $10,000 to $12,500 of Issue.
$110,000

Essex County, New Jersey,

PARK BONDS

THE BOARD OF CHOSEN FREEHOLDERS
OF THE COUNTY OF ESSEX, NEW JERSEY,
Invites sealed proposals for the purchase of Essex
County Park Bonds, all bearing date September 1
1911 as fo ows:
$60,000— Essex County Park Bonds in de-
nomlnatlon of $1,000 each; Interest coupons
at four (4) per cent per annum, payable
March 1 and September 1; principal and Inter-
est payable In gold coin; bonds payable Sep-
tember 1 1951; Issued under authority of P. L
1911, chapter 187, approved April 20 1911.
$50,000— Essex County Park Bonds In de-
nomination of $1,000 each; Interest coupons
at four (4) per cent per annum, payable
March 1and September 1; principal and inter-
est payable In gold coin; "bonds payable Sep-
tember i 1951: issued under authority of P.
1910, chapter 166, approved April 9 1910.

Sealed proposals will be received by the finance
Committee of the Board of Chosen Freeholders of
the County of Essex at a meeting to be held by said
Committee at the Freeholders’ Room In the Court
House. Newark. New Jerse?/, on Wednesday.
September 13,1911, at two o’clock In the afternoon.

Each proposal shall state the amount of the bid
In words and figures for each of the said separate
Issues, and must be accompanied by certified
chock for an amount equal to one (1) per cent of
the amount of each Issue bid for, which will be
applicable on account of the purchase money of
bonds, and forfeited by successful bidder who
afterwards falls to take the bonds. Copies of
proceedings will be furnished to successful bid-
ders. PROPOSALS MUST BE UNCONDI-
TIONAL.

THE BOARD OF CHOSEN:FREEHOLDERS
OF THE COUNTY OF ESSEX reserves the right
to reject any and all proposals, If, In Its Judgment,
the interest of the County requires such action.
Bonds will be engraved under the supervision of
and certified by as to their genuineness by the
United States Mortgage & Trust Company In
the City of New York and will be ready for deliv-
ery on or about October 1 1911.

By order of
FINANCE COMMITTEE,
Amos W. Harrison, Chairman.

(2)

MUNICIPAL BONDS

Safest Investment AQL. *n fZQh Write for
known. Yielding from ~ /0O 10 ~ AJ Circular.
ULEN & co
BANKERS CHICAGO

ESTABLISHED 1885

H. C. SPEER & SONS CO.

First Nat. Bank Bldg., Chicago

SCHOOL,
MUNICIPAL

COUNTY AND BONDS

$95,000
VILLAGE OF PEEKSKILL, NEW YORK,

WATER

Notice Is hereby given that, pursuant to the
authority of Chapter 118 of the Laws of 1909,
the Board of Water Commissioners of the Village
of Peeksklll, New York, has resolved to issue
bonds to construct storage reservoirs. Including
the construction and erection of dams and the
acquisition of the necessary land therefor. In con-
nection with Its present water-works system.

Notice Is further given that there will be Issued
ninety-five bonds, each of the denomination of
One I'housand Dollars. That they will bear date
on the second day of October, 1911, and that the
Interest thereon will be paid thereafter semi-
annually on the second day of April and the
second day of October, respectively. That said
bonds will run for the term of thirty years and be
payable on the second day of October, 1941, at
the Peeksklll National Bank, Peeksklll, New York.

The bidder or bidders to whom the bonds shall
be awarded will be required to take the bonds
and pay the money for the same at the Peeksklll
National Bank, Peeksklll, New York.

The bids for said bonds will be for the lowest
ate of Interest at which the said money will be
urnlshed.

Sealed bids must be filed with the Superinten-
dent of the Water Works and Clerk of the Board
of Water Commissioners at the Municipal Building.
Peeksklll, New York, on or before twelve o’'clock
noon on the SEVENTH DAY OF SEPTEMBER.
1911. Each bid must be accompanied by a certi-
fied check on some State or National Bank for the
sum of Five Hundred Dollars, payable to the
order of the Board of Water Commissioners of the
Village of Peeksklll, as an evidence of good faith
and as liquidated damages, and not as penalty,
that the bidder or bidders will, within five days
after the award of the Issuance of said bonds,
accept In writing the award so made to It, him or

Thomas J. Bolger Co.

M UNICIPAL B ONDS

Legal tor Savings Banks,
Postal Savings and Trust Funds

8KND FOR LIST

19 South La Sails St., OHIOAQO

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

BONDS

them: and further as liquidated damages, and not
as penalty. In ease said bidder or bidders whose
bid or bids shall be so accepted shall fall to fulfill
the terms of said bid or bids on the 12th day of
September, 1911, at eleven o’'clock In the forenoon
of that day, at the office of said Board.

Notice Is further given that the Board of Water
Commissioners of the Village of Peeksklll will meet
at. the Municipal Building, Peeksklll, New York,
on the 7th day of September, 1911, at 7:30 p. m.,
and will then anil there proceed publicly to open
said bids and award the furnishing of said money
for said bonds to the bidder or bidders offering
to take the same at the lowest rate of lutcrest
(not to exceed five per cent, however), and fur-
nish the money as hereinbefore set forth.

Bidders will be required to state whether their
bid Is for the whole amount or for a portion of th«
same, and, If for a portion, what amount will be
taken at the rate of Interest bid, and, further.
If the bid shall be tor the whole amount of the
Issue, whether the' bidder will accept a portion of
the bonds only at the same rate of Interest.

The Board of Water Commissioners reserve the
right to reject any and all bids.

Dated Peeksklll, N. Y., the 17th day of Au-
gust, 1911.

ALLAN L. SUTTON,
President.

JOHN W. SNOWDEN,
Treasurer.

CASSIUS M. GARDNER.
Secretary.

FRANK SOUTHARD,
W. W. TEARS,
Water Commissioners of
the village of Peeksklll.
LANNING G. ROAKE,
Superintendent.

Charles M. Smith -«

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

Co.

HODENPYL, HARDY & CO.

7 Wall St., New York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES
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« WACO, McLennan County, Tex.—Bond Sale.— On Aug. 22 the tour Is
sues of 5% 30-yr. gold coup, bonds (V. 93, p. 427) were awarded as follows-
545,000 sanitary-sewer, 535,000 storm-sewer and 570,000 school bonds to
the Commerce Trust Co. of Kansas City. Mo., for 5150,455 (104.303) and
Int.— a basis of about 4.731%; and the 550,000 street bonds to the Texas
Fidelity & Bonding Co. at 100.47 and Int.— a basis of about 4.00%. Other
bids were received from E. H. Rollins & Sons, Woodln, McNear & Moore
of Chicago, Prov. Sav. Bank & Trust Co. of CIn.,, W. R. Compton Co. of
St. Louis, Field, Longstreth & Co. of Cln., Union Savings Bank & Trust
Co. and E. A. Loebelman. Part of the bond* sold are being offered to
Investors by Dcvitt, Tremble, of Chicago (see advertisement on a preced-
ing page).

WAKE COUNTY (P. 0. Raleigh), Nor. Cato—Bond Election Postponed
— We are advised that the election which was to have been held Aug. 31
te vote on the proposition to issue 5300,000 road bonds (V. 92, p. 1332)
has been postponed.

WAPANUCKA, Johnston County, Okla—Bonds Voted.—-The elect on
held Aug. 22 resulted In a vote of 70 “for” to 22 "against” the proposition
to Issue the 57,000 0% water bonds (V. 93, p. 489). Date of offering up to
Aug. 20 had not been determined.

WARREN, Trumbull County, Ohio.—Bids.— The following bids were
received on Aug. 24 for the 520,000 4 'A% 22-year (av.) Packard Park
bonds awarded to the Provident Saving Bank & Trust Co. of Cincinnati
at 100 (V. 93, p. 551):

Otis & Hough, Cleveland 521.0101 New First Nat. Bank, ColL.520,733
Tlilotson & Wolcott Co.,CTev. 20,972 !Seasongood & Mayer Cine.. 20,025
Denom. 5500. Date March 15 1911. Interest M.

WATERTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Water-
town), Codington County, So. Dak.— Bids Rejected.— All bids received on
Aug. 25 for the 530,000 434% refund, bonds (V. 93, p. 427) were rejected.

WATERTOWN, Mass.—Bond Sale.—On Aug. 31 the following 4%
bonds were awarded. It Is stated, to Adams & Co. of Boston at 101.19:
58.000 1-8-yr. (serial) sewer bonds dated May 1 1911
12.000 1-12-yr. (serial) refunding bonds dated July 1 1911.

11,100 |llre-statlon and site bonds dated July 1 1911. Due 52,100 July 1
1912 and 51,000 yearly July 1 1913 to 1921 Incl.

9,800 surface drainage bonds dated July 1 1911. Due 51,800 July 1 1912

and $1,000 yrly. July 1 1913 to 1920 Incl.

Int. seml-ann. at Fourth Nat. Bank of Boston. Bonds will be certified
as to genuineness by the Old Colony Trust Co. of Boston, which will further
certify that their legality has been approved by Storey, Thorndike, Palmer
& Dodge of Boston

WAYNE, Wag e County,
of Chicago has been awar
water bonds (V. 93, p. 68).

WELLSBURG INDEPENDENT SCHOOL DISTRICT (P. 0. Wcllsburg).
Brooke County, Va.—Bonds Offered bn Bankers.— Devltt, Tremble &
Co. of Chicago and Phila. are offering to Investors the $85.000 5% impt.
bonds purchased on Aug. 15 (V. 93, p. 489). See advertisement on a pre-
ceding page.

WESTCHESTER COUNTY (P. O. White Plains). N. Y.—Bond Offering.
— Proposals will be received until 2 p. m. Sept. 20 by Geo. T. Burling,
Treasurer, for the following 4~ % reg. road bonds:
$58,870 bonds due 510.000 Oct. 1 1931 to 1935 Incl

Neb.—Bond Sale.— The Thos. J.
ed the $10,000 5%

Bolger Co.
5-20-year (opt.) coup. ref.

and $8,870 Oct. 1 1936.

THE CHRONICLE

613

Denom. 55,000, except two bonds of $3,870 and 55,230 each. Int.
A. & O. at the Treas. office. Cert, check on a State or nat. bank or trust
company for 5% of bonds bid for Is required. Blank forms for bids will be
furnished by the Treasurer. The genuineness of the bonds will be certified
to by the U. S. Mtge. & Trust Co. of N Y. City.

WEST NEW YORK (P. O. Station No. 3, Weehawken), Hudson Cou ty
N. J.— Bonds Not Sold.— No bids were received on Aug. 15 for the $21,000
5% 10-year coup, or reg. street-opening bonds (V. 93 p. 306).

WEST TAMPA (P. O. Tampa), Fla —Bonds Voted.— Reports state that

Ipro/gosmon to Issue $100,000 publlc-impt. bonds carried at an election
he d

WHITTIER SCHOOL DISTRICT, Los Angeles County, Cal.—Bond
Offering.— Proposals will be received until 2 p. m. Sept. 18, It Is stated,

for the 530,000 5% 15-yr. bldg, bonds (V. 93. p. 489).
Is required.

WICHITA, Sedgwick CountK, Kan.— Bonds Authorized.— Ordinances

have been passed providing for the Issuance of the following 5% coup, bds.:

53.518 08 Spaulding Ave. bonds. Denom. $350, one bond of S368 08.
Due $368 08 Sept. 1 1912 and 5350 Sept. 1 1913 to 1921 Incl.

Cert, check for 3%

1,345 27 Impt bonds. Denom. 3500, one bond of $345 27. Due 5345 27
Sept. 1 1912 and 5500 Sept. 1 1913 and 1914 Incl.
7,136 17 Impt. bonds Denom. 5750, one bond of 5386 17. Due $386 17

Sept 1 1912 and $750 Sept. 1 1913 to 1921 Incl.
street-impt. bonds. Denom. $624 06. Due Sept. 1 1913.
Impt. bonds. Denom. $700. one bond of $37 80. Due $37 80
Sept. 1 1912 and $700 Sept. 1 1913 to 1921 incl.
fire-engine bonds. Denom. 51,000, except one bond of 5050.
Due 54,650 Sept. 1 1913 and $4,000 Sent. 1 19

Date Sept. 1 1911. Int. M. & S. at the fiscal agency of the State In
Topeka.

WICHITA COUNTY (P. O. Wichita Falls). Tex.—Bonds Registered.- On
g 24 the State Comptroller registered the $15,000 5% 10-40-vear (opt.)
br| ge bonds recently sold (V. 93, p. 365)

WILMINGTON, New Hanover County, No. Car.—Bonds Not Sold.—
No satisfactory bids were received on Aug. 30 for the $100,000 4y,% 40-
year gold coupon strect-Impt. bonds (V. 93, p. 428).

WOODBURN, Marion County, Ore.—Bonds Voted.— According to re-
ports an election held Aug. 26 resulted In favor of the question of issuing
$1,500 school bonds.

WOOD COUNTY éP O. Bowling Green), Ohio.—Bond Offering.— Pro-
posals will be received until 1 p m. Sept 11 by F. W. Toan, County Aud.,
for $50,000 5% coup, road-tmpt. bonds. Auth. Sec. 6926 to 6956, Gen.
Code. Denom. $1,0<J0. Date Sept. 16 1911. Int. M. & S. at the Treas.
office. Due 55,000 each six months from Mch. 1 1912 to Sept. 1 1016 incl.
Cert, check on a Bowling Green bank for 51,000 Is required.

WOOD COUNTY (P. O. Quitman), Tex.— Bonds Registered.— Road Dis-
trict No. 1 bonds, aggregating 530.000, and bearing 5% Interest, were
registered by the State Comptroller on Aug. 24. Due 40 years, opt.
after 20 years.

WOODSTOWN. Salem County. N.J.—Bond Offering.— Proposals will be
received until 7:30 p. m. Sept. 4 by E. G. Fogg, Mayor, for 510,000 4

624 06
6,337 80

8,650 00

25,230 bonds dated Oct. 1 1911. Due Oct. 1 1914 coup, road bonds. Denom. 5500. Date Sept. 1 1911. Int. M. & S. at
NEW LOANS. BOND CALL. ENGINEERS
$1,200,000 CITY OF NEW ORLEANS . G WHITE & CO
City of Spokane, Washington, BOND CALL ]
Engineers, Contractors
Gold Refunding General Municipal NOTICE Is hereby givelnSttShea[)ttetr?1te)erfo:lLIginl\A}ing
and Water Bonds PUBLIC IMPROVEMENT CERTIFICATES of 43-49 Exchange Place, NEW YORK
the City of New Orleans will be paid at this office
on the 1st October, 1911. with Interest to said Chicago, Ills. San Francisco, Cal.
Sealed proposals will be received by the Sinking date.
Fund Commission of the City of Spokane, Wash- Issue of 1911— Scries “A”— Nos. 1 to 152 Investigations and Reports on Electric
ington, at the office of the City Treasurer of said Issue of 1911— Series "B”"— Nos. 1 to 7 Railway. Gas, Electric Light and Power
city up to 12 o'clock noon of the Issue of 1911— Series “C”"— Nos. 1 to 28 Properties, |rr|gat|on Systems, &c., for
11TH DAY OF SEPTEMBER 1911 All numbers Inclusive. Financial Institutions and Investors.
for the purchase of all or any portion of a 51,200,- CHARLES R. KENNEDY, . . . .
000 00 bond Issue of said city, except that no City Comptroller. Electric Railways, Electric Light and
bid will be considered that Is for less than $25,- i
000 00 or multiple thereof. Power Plslnt‘s, G:s P(Ijarl;ts‘,ltFlnanced,
Said bonds to be Issued for the purpose of re- H esigned an ui
funding a like amount of outstanding bonds ma- Clty Of Helena, Arkansas, X
turing October 1 1011, described as follows: London Correspondents:
5700,000 00 General Municipal Bonds of the City Redemption of (Bonds - J.G. WHITE & CO., Limited,
Bonts of “the” City of SpoKkane. authorized Bnd , Aaron Meyers, Treasurer of the City of Helena- 9 Cloak Lane, Cannon St., E. C.
Incurred pursuant to Ordinance No. A40 of tke Arkansas, will receive bids for the redemption
Cit t of City of Helena, Ark., 5% bonds due 1924.
y of Spokane, approved June 26th 1891. Add M icati t
Refunding bonds bear date of October 1 1911, ress a °°m’2”0n’\'l°aM'°E”YSEgS Hel Ark
payable 20 years after date, and draw Interest at » helena, Ark.
a rate not to exceed 5% per annum, payable
semi-annually.
Bonds wiIIy be Issued as follows: C. G. YO U NG
Refunding General Municipal Bonds of the
City of Spokane, Scries A, of 1911; denomination NATIONAL LIGHT, Engi - Ic £ ti
$1,000 00 each, numbered oonsccutively from ngineering anclConstruction
one to seven hundred; Refunding Water Bonds i SIXTY
of the City of Spokane, Series B, of 1911; denomi- HEAT & POWER COMPANY Plans, Methods, ~Operation
nation $1,000 00 each, numbered consecutively Public Utilities and Industrials WALL ST.,
from one to five hundred. GUARANTEED A|
The purchaser or purchasers of these refunding . R NEW YORK
bonds must enter Into an agreement with the city BONDS Repor‘ts for FlnanClng

which agreement shall provide that the refunding
bonds and the purchase price thereof shall be de-
posited with the Fiscal Agency of the State of
Washington In New York City, as trustee, and
authorizing said trustee from the funds so de-
posited to pay and cancel said outstanding bonds,
and as fast as said outstanding bonds are so paid
and canceled to deliver to sahl purchaser or pur-
chasers refunding bonds to an amount equal to
the canceled bonds. No bid will be considered
which does not contain a statement of acceptance
of the above conditions. ,
The Sinking Fund Commission reserves the
right to reject any and all bids, and each offer
must be accompanied by a certified check for 2%
of the amount of the bid, and must be for at least
par and accrued Interest.
JAMES McGOUGAN,
City Auditor.
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the Salem County Trust Co. In Woodstown. Due Sept. 1 1921. Bonds

are exempt from all taxes. No deposit Is required.

YAKIMA COUNTY SCHOOL DISTRICT NO. 6, Wash — Bond Offering.
— Proposals will be received until 10 a. m. Sept. 9 by F. Bond, Co. Treas.
. O. No. Yakima), lor $5,000 coup. bids?, bonds at not exceeding 6%
Int. Auth. Sec. 117, 118, 119, &c. Code of Public Instruction, Laws of
1897, pastes 357 et scq.: also an election July 3 1911. Date "day of Issue,”

or hiay be dated on the first of some month at the option of bidder. Int.
ann. at the Treas. office. Due 20 years, opt. at any int. date. Bond,
debt at present $1,200. Assess, val. 1910, $349,390. Cash val. test.),

$582,315.

Canada, its Provinces and Municipalities.

ALVINSTON, Ont.— Loan Election.— According to reports, on Sept. 11
a by-law will be voted on to provide $3,900 for a town-hall.

BALCARRES SCHOOL DISTRICT NO. 87 (P O. Balcarres). Sask —
Debenture Sale.— On Aug. 7 the $9,500 6% debentures (V. 93. p. 366) were
awarded to F. W. Logan of Regina at 104.50. Int. In December.

CALGARY, Alta.—Result of Debenture Election.— The election held
Aug.-17 resulted In favor of the question of Issuing the $26,500 street-de-
bentures by a vote of 281 to 10. The proposition to Issue the $12,000
bridge debentures was defeated (V. 93, p. 428).

COLLINGWOOD, Ont.— Debenture Offering.— Proposals will be received
until Sept. 7 by A. D. Knight. Town Treas., for the following 4™ % deben-
tures.
$6,400 debentures. Due In 30 annual Installments of principal and Int.,

beginning Dec. 1 1911.

7,000 debentures. Due In 30 annual Installments beginning July 1 1912.
15,000 school debentures. Due in 20 annual Installments beginning
Dec. 1 1911.

These bonds, together with three other Issues were offered without success
on Aug. 15. Debenture debt Dec. 31 1910, $468,058 25. Assessed value,
$3,042,769.

DRESDEN, Ont— Debenture Sale.— On Aug. 25 the $16,000 4 J*% 30-
Installment water-works debentures (V. 93. p. 490) were awarded to C. H.
Burgess & Co. of Toronto for $14,913 (93.206) and Int. Other bids follow:
Nat. Finance Co., Ltd., Reg-$14,888 IOntario Sec. Co., Ltd., Tor..$14,707
Dominion Sec.Corp..Ltd.,Tor 14,748 |[W. A. MaoKenzie & Co., Tor 14,480

HALTON COUNTY (P. O. Milton), Ont.—Bids.— The following bids

were also received on Aug. 1 for the $90,000 4% 20-Installment road deben-
tures awarded to Acmlllus Jarvis & Co. of Toronto at 95.613:
Metropolitan Bank, Toronto.$85,623 Il. O'Hara & Co., Toronto. .$84,330
Dom. Sec. Corp.,Ltd., Tor'to 85,257 G. A. Stimson & Co., Toronto 83,751
C. Il. Burgess & Co.. Toronto 85,104 Ont. Sec. Co., Ltd., Toronto 83,107
Brent, Noxon & Co., Toronto 84,336

INDIAN HEAD, Alberta.— Debenlur Election.— On Sept. 8 the rate-
payers will vote on a by-law to provide $25,000 for water, sewer and light-
system extension.

LAVF.LLES SCHOOL DISTRICT NO. 1538 (P. O. St. Vital), Man —
Debentures Defeated.— An election held Aug. 14 resulted In the defeat of the
proposition to Issue $6,000 5% debentures.
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MATTAWA, Ont.— Debenture O fferin g Proposals will be received until
12 m. Sept. 5 by J. McMeeklIn. Clerk, for the $6,000 5% 20-year debentures
(V. 93, p. 552). Int. Oct. at the Bank of Ottawa In Alattawa.

MINTO TOWNSHIP, Ont.—Bond Award.— The township has accepted
the bid at par submitted by John Ferguson of Wlarton for $2,343 35 of the
$2,515 76 5% 20-Installment drainage debentures offered on Aug 7 The
four bids received for the bonds were given In V. 93, p. 552.

MOOSE JAW, Sask.— Debenture Election.— Papers state that the follow-
ing money by-laws will oe submitted to the ratepayers on Sept. 7 .$52,000
to pay the city’s share of the cost of the Sixth Avc. bridge; $14,000 for
permanent Improvement to the collegiate Institute grounds; $25,000 for
permanent Improvements other than paving, on city streets, and for
establishing a free public library; $75,000 for extensions and Improvements
to the general hospital.

MORINVILLE, Alberta.— Debenture Offering.— Proposals will be re-
ceived until 12 m Sept. 15 by A. Lambert, Sec.-Treas., for $15,000 (not
$1,000 as at first reported) 6% 20-Installment debentures.

NEW GLASGOW, N. B.—Bond Sale.— The Eastern Securities Co., Ltd.,
of St. John has purchased $5,500 4><j% school bonds.

OTTAWA, Ont.— Debenture Election.— By-laws to Issue $195,000 water-
works and $50,000 bridge debentures will be voted upon on Sept. 7, ac-
cording to reports.

PRINCE ALBERT, Sask.— Debentures Voted.— The election held Aug. 26
resulted in favor of the proposition to Issue the $274,962 and $500,000
power-plant debentures (V. 93, p. 490), It Isstated. The vote was 411 to 4.

RURAL MUNICIPALITY OF MARRIOTT NO. 317 (P. O. Oliver). Sask.
— Debenture Sale.— The $10,000 5% 20-Installment debentures offered on
Aug. 8 (V. 93, p. 307) were awarded to Alloway & Champion of Winnipeg.

SCOTTSTOWN, Que.— Debenture Sale.— It Is stated that this town has
sold $40,000 5% 40-year debentures to the Canada Investment Co., Ltd.

SPRINGFIELD, Sask.— Debenture Offering.— Proposals will dc received.
It Isstated, by Wm. Dinsdale, Scc.-Trcas., for $1,500 6% 15-yr. debentures.

SPRINGFIELD SCHOOL DISTRICT NO. 1569 (P. O. Transcona), Man-
— Debenture Sale.— On Aug. 22 the $10,000 6% 20-Installment bldg, deben.
tures (V. 93. p. 490) were sold. We are not Informed as to the purchaser
and price received.

SWAN RIVER SCHOOL DISTRICT NO. 1047, Alan.— Debenture Sale.—
This district It Is reported, has sold $20,000 5H % debentures to Alloway
& Champion of Winnipeg.

SWIFT CURRENT. Sask.— Debenture Sale.—On Aug. 22 the $37,614 63
6% 40-Installment debentures (V. 93, p. 366) were awarded, it is stated,
to Wood. Gundy & Co. of Toronto.

VFRALILION, Alberta.— Debentures Voted.— An election held recently
is said to have resulted In the approval of by-laws to raise $2,000 for side-
walks and $15,000 for a municipal electric-light piant.

WESTON, York County, Ont.— Debenture Sale.— Reports state that
Aemilius Jarvis & Co. of Toronto have purchased $33,000 5% 30-installment
water and light debentures.

WEYBURN SCHOOL DISTRICT. Sask.—Debenture Sale.— An Issue of
$30,000 6% 30-installmeut debentures has been awarded, It Is stated,
to Wood, Gundy & Co. of Toronto.
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