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P U B L I S H E D  W E E K L Y .

T e r m s  o f  S u b s c r i p t i o n — P a y a b l e  i n  A d v a n c e

F o r  O n o  Y e a r  ................................................................................................................................................. ^ { j

E u r o p e a n 1 ̂ i b s c r i p t i o n  ( i n c T u d i n g " p o s t a g e ! ............... ...................................................  I S  0 0
E u r o p e a n  S u b s c r i p t i o n  s i x  m o n t h s  ( I n c l u d i n g  p o s t a g e ) .................................... 7  5 0
A n n u a l  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  p o s t a g e ) .  .................................£ 2  1 4 s .
S i x  M o n t h s  S u b s c r i p t i o n  i n  L o n d o n  ( i n c l u d i n g  p o s t a g e ) .................................£ 1  1 1  s
C a n a d i a n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e ) .................................................................. $ 1 1  5 0

Subscription in clud es fo llo w in g  Su pplem ents—
B \NK AND qu o ta t io n  (m onthly) I St a t e  a n d  C ity  (sem i-annually) 
U aii w a y  and  In du strial  (quarterly) I E lectric  R ailw a y  (3 tim es yearly) 
R a il w a y  E arnings (m onthly) | B a n k e r s ’ Co n v en tio n  (yearly)

T e r m s  o f  A d v e r t i s i n g — P e r  I n c h  S p a c e

• t r a n s i e n t  m a t t e r  p e r  i n c h  s p a c o  ( 1 4  a g a t e  l i n e s ) .......................................................... $ 4  2 0
( T w o  M o n t h s  (S  t i m e s ) ........................................... 2 2  0 0

, ,  t .  )  T h r e e  M o n t h s  ( 1 3  t i m e s ) ............................................ 2 9  0 0
• S t a n d in g  B u s i n e s s  C a r d s  % M o n t h s  ( 2 6  t i m e s ) ........................................... 6 0  0 0

C T w e l v e  M o n t h s  ( 5 2  t i m e s ) ........................................... 8 7  0 0
C H I C A G O  O F F I C E — P l i n y  B a r t l e t t , 6 1 3 M o n a d n o o k  B l o c k ;  T e l .  H a r r i s o n 4012  
L O N D O N  O F F I C E — E d w a r d s  &  S m i t h ,  1 D r a p e r s ’ G a r d e n s ,  E .  C .

W I L L I A M  E S . © A N A  C O M P A N Y ,  P u b l i s h e r s ,  

t * .  O .  B o x  ! > 5 8 *  F r o n t .  F i n e  n n d  D e p e y s t e r  S t s . ,  N e w  Y o r k .

P u b lis h e d  e v e r y  S a tu rd a y  m o rn in g  b y  W I L L I A M  B . D A N A  C O M P A N Y , 
J a c o b  S e ib e r t  J r . ,  P re s id e n t a n d  T r e a s . ;  G e o rg e  S . D a n a  a n d  A r n o ld  Q . D a n a , 
V lc o -P r c d d e n t s ;  A r n o ld  G . D a n a , S e c . A d d resses  o f  a ll .  O ff ic e  o f  th e  C o m p a n y .

CLEAltlNG-IIO USE RET URNS.
'P l i e  f o l l o w i n g  t a b l e ,  m a d e  u p  b y  t e l e g r a p h ,  & c . ,  i n d i c a t e s  t h a t  t h e  t o t a l  

l i  i i i k  clearings o f  a l l  c l e a r i n g  h o u s e s  o f  t h e  U n i t e d  . S t a t e s  f o r  w e e k  e n d i n g  
S e p t  1 6  h a v e  b e e n  5 2 , 0 3 8 , 9 ) 8 , 3 1 8 ,  a g a i n s t  8 2 , 3 4 3 , 0 8 2 , 2 5 0  l a s t  w e e k  a n d  
8 2 . 7 6 8 , 5 0 7 , 0 8 3  t h e  c o r r e s p o n d i n g  w e e k  l a s t  y e a r .

Clearings—Returns by Telegraph. 
Week ending Sept. 1 6 .

N e w  Y o r k ____________________________________
B o s t o n ................................................- .............................
P h i l a d e l p h i a ............................................. - .................
B a l t i m o r e ..........................................................................
C h i c a g o ......................................................- ....................
S t .  L o u i s  - ................- ....................- .............................
N e w  O r l e a n s ................- ..............................................

S e v e n  cit ies , 5 d a y s -  
O t lie r  c it ie s , 5 d a y s —

T o t a l  a ll c it ie s , 5 d a y s .  
A ll c it ie s , 1 d a y .....................

T h e  f u l l  d e t a i l s  f o r  t h e  w e e k  c o v e r e d  b y  t h e  a b o v e  w i l l  b e  g i v e n  n e x t  S a t ­
u r d a y .  W c  c a n n o t  f u r n i s h  t h e m  t o - d a y ,  c l e a r i n g s  b e i n g  m a d e  u p  b y  t h e  
c l e a r i n g  h o u s e s  a t  n o o n  o n  S a t u r d a y ,  a n d  h e n c e  I n  t h e  a b o v e  t h e  l a s t  d a y  o f  
t h e  w e e k  h a s  t o  b e  i n  a l l  c a s e s  e s t i m a t e d ,  a s  w c  g o  t o  p r e s s  F r i d a y  n i g h t .

W e  p r e s e n t  b e l o w  d e t a i l e d  f i g u r e s  f o r  t h e  w e e k  e n d i n g  w i t h  S a t u r d a y  
n o o n .  S e p t .  9 ,  f o r  f o u r  y e a r s .

Clearings at—

Chicago - ..........
Cincinnati........
Cleveland____
Detroit...............
Milwaukee...
Indianapolis___
Columbus..........
Toledo_____
Peoria..........
Grand Itaplds__
Dayton...........
Evansville-----
Kalamazoo-----
Springfield, 111 - 
Youngstown —
Fort Wayne-----
Akron_______
Rockford ____
Lexington____
Springfield, O ..
Canton.............
Bloomington-----
South Bend__
Quincy...........
Decatur ........
Mansfield____
Saginaw..........
Lima.............
Jackson--------
Danville_____
Jacksonville, 111.
Lansing------
Ann Arbor—
Adrian ........
Owensboro . .

Tot. Mid. West

1 91 1 . 1 91 0 .
Per

Cent.

$ 1 ,3 6 7 ,1 1 8 ,3 1 3
1 1 7 ,9 1 7 ,6 0 0
1 1 2 ,3 8 9 ,8 7 2

2 6 ,9 2 0 ,1 3 2
2 3 3 ,3 4 1 ,9 8 3

6 5 ,1 6 8 ,3 4 9
1 4 ,6 8 6 ,0 9 1

S I ,2 5 8 ,9 6 7 ,2 8 7  
1 1 8 ,2 0 2 ,9 0 9  
1 0 5 ,8 6 9 ,3 1 5  

2 6 ,3 3 8 ,9 1 5  
2 0 4 ,3 5 3 ,6 2 6  

5 8 ,2 8 3 ,4 9 7  
1 2 ,8 9 9 ,5 2 3

+  8 .6  
— 0 .2  
+  6 .2  
+  2 .2  

+  14.2  
+  11.8  
+  13.9

$ 1 ,9 3 7 ,5 4 2 ,8 4 0
5 0 1 ,4 7 8 ,2 1 7

S I ,7 8 4 ,9 1 5 ,0 7 2  
4 8 6 ,4 3 9 ,8 4 2

+ 8 . 6
+ 3 . 1

$ 2 ,4 3 9 ,0 2 1 ,0 5 7
4 9 9 ,8 8 7 ,2 6 1

$ 2 ,2 7 1 ,3 5 4 ,9 1 4
4 9 7 ,2 4 3 ,0 6 9

+  7 .4  
+  0 .5

8 2 ,9 3 8 ,9 0 8 ,3 1 8 $ 2 ,7 6 8 ,5 9 7 ,9 8 3 +  6 .2

P a s a d e n a . 
F r e s n o ___

Week ending September 9 .
Clearings at—

Inc. or
1 91 1 . 1 910. Dec. 190 9 . 1 90 8 .

s $ % S S
1 ,2 5 2 ,0 6 8 ,2 4 9 1 ,1 0 6 ,7 1 0 ,7 0 7 +  13.2 1 ,5 7 0 ,6 0 5 ,8 5 0 1 ,3 0 0 ,2 8 0 ,2 8 3

1 1 0 ,5 9 7 ,8 9 8 1 0 6 ,3 9 2 ,1 2 5 +  4 .0 1 0 3 ,9 3 6 ,9 8 8 1 0 2 ,1 7 0 ,3 3 7
3 7 ,3 4 5 ,4 3 0 3 9 ,6 0 9 ,6 8 1 — 5 .7 3 9 ,9 6 1 ,9 5 7 3 5 ,5 0 7 ,8 8 4
2 7 ,9 9 1 ,2 9 7 2 6 ,3 5 4 ,5 0 2 +  0 .2 2 2 ,3 3 5 ,7 3 2 1 6 ,7 8 0 ,9 0 0

7 ,8 9 3 ,1 9 2 7 ,7 9 4 ,4 0 1 +  1*3 7 ,1 5 4 ,4 8 0 6 ,2 5 2 ,3 5 6
4 ,9 6 7 ,6 4 1 4 ,4 8 4 ,9 9 5 + 10 .8 4 ,3 6 9 ,4 4 5 4 ,3 4 4 ,7 3 8

W a sh in g to n  ........j 5 ,7 2 9 ,2 5 3 5 .7 0 4 ,5 9 6 + 0.4 5 ,5 8 2 ,7 4 4 4 ,4 4 2 ,6 3 2
3 ,7 2 6 ,9 3 3 3 ,0 7 6 ,1 1 8 + 2 1 . 1 3 ,2 2 3 ,5 2 0 2 ,7 9 9 ,2 7 9
2 ,0 9 2 ,3 6 4 2 ,1 7 0 ,6 7 1 — 3 .0 2 ,0 1 5 ,3 3 8 2 ,0 2 0 ,8 9 3
2 ,1 8 8 ,3 3 1 1 ,8 0 7 ,8 07 +  17.2 1 ,7 3 4 ,7 1 5 1 ,4 3 1 .6 7 9
1 ,0 0 5 ,9 9 8 1 ,1 4 0 ,0 3 0 +  4 0 .8 1 ,2 5 4 ,7 5 1 1 ,0 7 7 ,3 3 7

W i lm in g t o n - - . 1 ,3 3 7 ,5 4 0 1 ,1 8 0 ,3 1 0 +  13.3 1 ,1 1 8 ,7 9 6 9 7 3 ,4 7 1
W ilk e s -B a rr e  < 1 ,3 5 5 ,2 0 3 1 ,2 0 8 ,6 4 8 +  12.2 1 ,1 1 8 ,4 7 6 1 ,0 3 4 ,3 9 6

1 ,1 0 1 ,9 9 0 1 ,4 7 8 ,7 7 9 — 5 .2 1 ,3 3 1 ,5 9 5 1 ,1 2 2 ,9 3 7
1 .3 0 0 ,0 0 0 1 ,1 0 0 ,7 5 9 + 1 1 . 4 1 ,1 6 4 ,7 8 1 7 9 4 ,0 5 2
1 ,1 9 5 ,2 7 0 1 ,1 9 6 .6 51 — 0 . 1 1 ,2 3 2 ,6 3 6 1 ,1 0 3 ,5 3 3

7 2 2 ,9 0 9 7 8 9 ,3 8 0 — 8,4 8 4 4 ,0 5 1 6 8 3 ,7 1 0
7 13 ,60 7 0 27 ,64 1 +  18 .5 6 0 7 ,6 0 9 5 1 0 ,9 2 6
6 0 0 ,0 0 9 5 37 ,87 1 +  11 .0 6 4 0 ,9 7 8 5 3 0 ,0 0 0
5 9 2 ,9 0 0 0 1 2 ,9 0 0 — 3 .3 6 7 3 ,4 0 0 4 0 1 ,3 0 0
4 9 3 ,8 5 0 4 8 1 ,4 9 0 +  1 .9 4 0 2 ,0 7 6 4 0 3 ,8 9 9

A l t o o n a ---------------- 3 9 7 ,0 3 7 4 2 8 ,2 1 8 — 7 .2 3 8 5 ,1 3 9 4 1 4 ,9 8 1
9 1 6 ,8 0 1 — 7 .2

T o t a l  M i d d le - . 1 ,4 8 /,8 0 0 .9 7 2 1 ,3 1 5 ,9 4 0 ,9 4 4 + 1 1 . 5 1 ,7 7 1 ,7 5 5 ,0 6 3 1 ,4 8 5 .1 4 1 ,6 2 3

1 1 7 ,3 9 9 ,3 5 3 1 0 6 ,0 1 5 ,1 2 6 + 10 . 7 1 1 2 ,7 8 7 ,4 6 3 1 1 8 ,2 4 9 ,3 8 6
5 ,1 0 2 ,8 0 1 4 ,9 0 4 ,4 0 1 + 4.0 5 ,1 9 8 ,0 0 0 5 ,4 5 6 ,4 0 0
3 ,4 4 2 ,3 2 1 2 ,7 6 0 ,6 5 1 +  2 4 .4 2 .790.68C 2 ,3 8 9 ,4 0 0
2 ,1 3 0 ,1 5 5 2 ,0 5 8 ,5 0 1 + 3 . 5 2 ,1 0 2 .8 5 0 1 ,8 8 2 ,0 9 2
1,600,671 1 ,715,768 — 0 .4 1 ,5 8 0 ,0 0 0 1 ,4 3 4 ,1 0 8
1 ,724,221 1,7.30,881 — 0.4 1 ,0 5 0 ,5 5 2 1 ,5 2 5 ,3 5 5
1 ,0 3 0 ,2 0 : 1 ,708 ,551 — 4 .6 1 ,2 3 4 ,5 8 2 1 ,1 8 3 ,8 8 0

8 03 ,01 : 8 9 6 ,1 0 8 — 10.4 7 4 8 ,09-i 6 3 8 ,5 1 7
7 0 8 ,97 5 6 6 3 ,22 0 +  0 .8 8 ,33 ,84( 5 7 4 ,6 2 1
396 ,58 0 3 9 8 ,7 6 2 — 0 .5 376,161 4 3 9 ,0 6 9

H o l y o k e ---------------- 4 79 ,01 2 4 5 9 ,9 9 5 +  4 .2 4 3 1 ,0 3 8 3 9 7 ,0 9 3

T o t a l  N e w  F.n 1 35 .42 3  3 3 / 12 .3 .817 ,98? +  9 .4 1 2 9 .7 3 3 .8 6 7 1 3 4 .1 6 9 ,9 2 7
N ote.-V o t  C a n a d ia n  c l e a r i n g s  s e e  ’ ’ C o m m e r c i a l  a n d  M is c e l l a n e o u s  N e w s . ”

Week ending September 9 .

2 3 5 ,2 6 1 ,6 8 0
2 2 ,9 8 2 ,0 0 0
1 7 ,7 9 3 ,8 6 7
1 5 ,8 2 0 ,7 8 6
1 2 ,3 9 5 ,7 0 2

8 ,0 0 4 ,2 6 0
4 ,9 3 0 ,8 0 0
3 ,6 7 2 ,8 3 8
2 ,7 2 1 ,5 8 1
2 ,2 2 9 ,0 3 3
1 ,7 8 4 ,2 7 1
2 ,0 1 9 ,9 2 4

6 59 .79 4  
1 ,2 7 8 ,4 3 8  
1 ,0 0 6 ,9 3 7

8 8 4 ,4 3 2
1 ,1 0 8 ,0 0 0

6 4 6 ,12 9
6 2 0 ,6 8 6
5 6 2 ,5 6 9
8 8 4 ,3 2 6
682 ,61 1
5 2 1 ,6 9 3
8 6 1 ,7 3 7
4 2 9 ,2 0 4
3 9 0 ,5 7 5
5 7 8 ,2 4 0
3 9 3 .7 9 5  
4 4 2 ,9 8 3  
3 9 9 ,8 6 4  
3 4 8 ,3 0 6  
3 1 5 ,0 0 0  
128 ,991

2 3,8 41
3 0 6 ,3 6 0

N o r t h  Y a k i m a . .

T o t a l  P a c i f i c . .  

K a n s a s  C i t y —
M i n n e a p o l i s _____
O m a h a ------------------
S t .  P a u l ...................
D e n v e r ____________
S t .  J o s e p h -----------
D e s  M o i n e s _____
S i o u x  C i t y .............
W i c h i t a ..................
D u l u t h .....................
T o p e k a  ...................
L i n c o l n  ...................
D a v e n p o r t .............
C e d a r  R a p i d s . .
F a r g o  ......................
C o l o r a d o  S p r i n g s
P u e b l o  ------------------
F r e m o n t ...................
W a t e r l o o  ................
H e le n a  ......................
A b e r d e e n __________
H a s t i n g s ...................
B i l l i n g s ......................

T o t .  o t h .  W e s t .  

S t .  L o u i s .  - ­
N e w  O r l e a n s --------
L o u i s v i l l e  . .  
H o u s t o n  .  - - 
G a l v e s t o n  .  - 
R i c h m o n d  .  
S a v a n n a h  . .
F o r t  W o r t h -----------
A t l a n t a .....................
M e m p h is  . -------------
N a s h v i l l e  - ­
N o r f o l k --------
B i r m i n g h a m --------
A u g u s t a ----------------
J a c k s o n v i l l e  —  
C h a t t a n o o g a  . . .  
K n o x v i l l e  . .
M o b i l e _______
O k l a h o m a  -  -
C h a r l e s t o n ...............
L i t t l e  R o c k .
A u s t i n ........................
M a c o n .............
V i c k s b u r g  - ­
W i l m i n g t o n ,  N . C
M e r i d i a n ----------------
J a c k s o n  --------
T u l s a ...............
M u s k o g e e  - .  

T o t a l  S o u t h e r n

T o t a l  a l l --------
O u t s id e  N .  ’

3 4 3 ,1 0 0 ,2 6 2
3 4 ,1 9 7 ,0 6 2
1 3 ,3 8 4 ,8 2 0
1 0 ,3 4 3 ,2 3 9
1 0 ,4 7 1 ,9 6 8

3 ,9 0 6 ,1 8 1
5 ,3 5 7 ,7 4 6
3 .9 0 4 .6 5 7  
3 ,0 2 6 ,8 2 9
1 .3 0 2 .6 5 8  
1 ,3 5 0 ,0 0 0

9 5 8 ,4 4 3
6 0 1 ,4 5 2
8 3 5 .0 0 0
5 0 0 .0 0 0  
4 2 1 ,7 2 6

2 1 2 ,4 4 9 ,0 4 1
2 2 ,0 1 2 ,6 0 0
1 5 ,2 5 3 ,0 6 7
1 3 ,8 7 3 ,1 8 7
1 1 ,0 1 3 ,3 7 1

8 ,4 9 9 ,2 3 4
4 ,6 5 9 ,4 0 0
3 ,5 3 0 ,9 0 9
3 ,2 4 7 ,0 3 4
2 ,5 4 1 ,7 0 9
2 ,0 0 7 ,0 4 0
1 ,8 5 0 ,8 3 7

6 4 3 ,4 8 0
1 ,0 8 9 ,6 2 1
1 ,7 0 9 ,2 7 6

9 7 4 ,3 7 4
8 2 0 ,0 0 0
6 8 3 ,9 7 0
6 5 4 ,9 1 4
6 9 0 ,8 6 0
8 2 7 ,2 7 2
5 4 6 ,1 7 5
5 0 3 ,6 5 6
6 5 0 .0 0 0  
4 9 0 ,9 2 0  
4 0 3 ,5 8 0  
4 2 1 ,2 6 0  
3 6 3 ,5 9 4
3 6 5 .0 0 0  
3 9 8 ,5 1 3  
3 2 9 ,6 8 0
3 0 0 .0 0 0  
131,091

2 9 ,7 8 9
3 8 5 ,6 4 8

9 0 ,5 0 1 ,7 8 1
4 4 ,9 0 8 ,5 7 4
1 9 ,1 9 3 ,4 5 6
1 3 ,0 9 6 .0 1 0

8 ,9 9 5 ,3 4 4
8 ,1 5 9 ,9 1 7
6 ,3 3 7 ,9 3 3
3 ,7 1 0 ,5 6 0
2 ,2 1 5 ,9 4 4
2 ,9 6 4 ,0 9 6
3 ,2 6 0 ,9 3 8
1 ,3 0 2 ,6 7 9
1 ,4 3 9 ,6 0 8
1 ,3 6 1 ,6 5 9
1 ,1 2 1 ,8 1 2

8 5 6 ,2 5 8
6 7 6 ,16 2
5 7 8 ,6 1 9
3 4 4 ,4 6 8

1 ,1 4 3 ,8 8 7
8 8 8 ,6 1 5
3 0 3 ,9 3 2
1 94 ,289
2 7 9 .5 4 3

3 1 4 ,3 5 0 ,7 0 2
3 5 ,7 3 4 ,6 2 5
1 0 ,8 7 4 ,2 0 1
9 ,9 9 8 ,5 7 6
8 ,7 3 5 ,6 2 4
4 ,2 4 5 ,9 6 7
5 ,1 2 7 ,9 2 3
5 ,3 3 4 ,4 9 9
2 ,3 4 5 ,3 2 3
1 ,2 4 9 ,2 0 5
1 ,1 4 7 ,9 4 0

6 1 1 ,9 6 8
4 8 2 ,9 4 4
7 6 6 ,9 7 8
5 0 5 ,8 7 2
4 5 0 ,0 0 0

Inc. or 
Dec. 190 9 .

%
+  10 .7

+  4 .4  
+  16 .7  
+  14.1  
+  12 .5  

— 5 .8  
+  5 .8  
+  4 .0  

— 16.2  
— 12.3  
— 1 1 .1  

+ 9 . 1  
+  2 .5  

+  17.3  
— 4 1 .1  

— 9 .2  
+ 3 5 .1  

— 5 .5  
— 5 .2  

— 18.5  
+  0 .9  

+  2 4 .9  
+ 3 . 6  

+ 3 2 . 6  
— 1 2 .6  

— 3 .2  
+ 3 7 .3  

+  8 .3  
+  2 1 .4  

+  0 .3  
+  5 .7  
+ 5 . 0  
— 2 .1  

— 2 0 .0  
— 2 0 .6

+  9 .1  
— 4 .3  

+ 2 3 .1  
+ 3 . 5  

+  19 .9  
— 8 .0  
+ 4 . 5  

— 2 6 .8  
+  2 9 .0  

+ 4 . 2  
+  1 7 .6  
+  5 6 .6  
+ 2 4 .7  

+  8 .9  
— 1 .2  
— 6 .3

2 3 1 ,7 5 5 ,9 6 7
2 1 ,5 6 5 ,8 0 0
1 3 ,3 4 4 ,0 8 7
1 2 ,2 1 7 ,0 9 6
1 0 ,1 5 9 ,2 4 0

7 ,1 5 0 ,6 3 8
5 ,2 9 5 ,7 0 0
3 ,2 3 0 ,9 7 5
2 ,6 0 7 ,2 9 1
2 ,1 0 5 ,8 4 9
1 ,6 5 0 ,4 2 2
1 ,9 2 3 ,4 0 8

6 2 8 ,1 6 3
9 5 6 ,0 1 8
9 0 6 ,9 1 3
8 4 4 ,3 8 7
6 0 5 ,0 0 0
5 3 3 ,2 1 4
5 7 1 ,6 3 0
4 1 3 ,3 4 9
6 4 1 ,7 3 9
5 5 5 ,5 4 6
4 2 3 ,0 1 3
5 1 9 ,6 2 3
3 8 5 .5 8 0
3 5 5 ,3 1 3
4 3 1 ,8 6 4
3 5 5 ,5 4 9
3 4 1 ,2 5 0
3 3 3 ,5 5 1
3 8 5 ,2 2 2

1 1 7 ,5 2 0
2 3 ,0 6 5

1 23 ,3 3 4 ,3 0 3  
7 4 ,5 9 1 .1 9 5  
1 4 ,8 9 1 ,6 1 8  
1 0 ,1 8 5 ,1 2 9  
1 4 .3 5 0 ,0 1 7  
9 ,5 5 8 ,0 0 0  
6 ,0 2 9 ,4 2 4  
6 ,5 8 6 ,9 5 5  
5 ,0 2 3 ,5 0 3  
9 ,7 9 ? ,4 3 7  
4 ,0 9 8 ,3 0 1  
4 ,2 2 0 ,2 1 3  
2 ,5 0 8 ,2 3 7  
2 ,0 3 5 ,2 6 6  
1 ,5 7 9 ,3 4 6  
2 ,5 1 7 ,7 6 8  
1 ,7 5 2 ,3 7 0  
1 ,6 3 6 ,4 2 9  
1 ,1 3 0 ,1 5 5  
1 ,4 6 7 ,4 2 7  

9 8 3 ,8 3 0  
1 ,3 2 6 ,9 5 8  
1 ,9 6 6 ,8 8 9  
3 ,2 1 5 ,9 4 7  

2 1 1 ,9 6 6  
5 8 2 ,1 6 7
2 2 5 .0 0 0
3 9 0 .0 0 0  
6 5 8 ,5 3 7  
6 5 3 .7 8 5

8 7 ,6 1 1 ,6 4 5
4 7 ,6 2 8 ,6 8 1
2 0 ,2 6 2 ,3 3 1
1 5 ,5 1 5 ,9 0 6

8 ,0 8 8 ,7 9 2
8 ,3 1 7 ,0 0 1
5 ,5 1 8 ,8 0 9
3 ,5 6 7 ,4 3 1
2 ,8 4 0 ,2 0 0
3 ,1 6 0 ,1 0 4
3 ,8 3 4 ,3 4 1
1 ,1 3 7 ,9 7 6
1 ,3 7 4 ,0 4 5
1 ,2 5 5 ,1 2 0

9 5 5 ,2 7 0
6 9 2 ,2 7 4
6 2 5 ,5 3 0
5 5 3 ,3 8 2
2 9 8 ,2 8 1
8 4 6 ,4 1 3
8 7 1 ,4 6 8
4 8 7 .6 8 8
2 0 0 ,0 0 0
125 ,471

+ 3 . 4  
— 5 .7  
— 5 .2  

— 1 5 .6  
+  1 1 .2  

— 1.9 
+  14 .8  

+  4 .0  
— 2 2 .0  

— 6 .2  
— 1 5.0  
+  14 .5  

+  4 .8  
+ 8 . 5  

+  17.4 
+  2 3 .7  

+  8 .1  
+  4 .5  

+  15.5  
+ 3 5 .1  

+  2 .0  
— 3 7 .7  

— 2 .9  
+  1 23 .2

1 2 8 ,1 5 6 ,5 2 0  
5 7 ,9 6 8 ,8 6 3  
1 5 ,8 0 9 ,3 7 9  
1 0 ,2 2 5 ,4 5 4  
1 5 ,0 4 1 ,6 5 8  

7 ,2 9 7 ,0 0 0  
5 ,7 4 4 ,7 1 3  
5 ,0 9 9 ,7 8 5  
5 ,5 4 2 ,3 6 0  
7 ,3 4 9 ,1 0 2  
3 ,5 3 5 ,8 5 2  
2 ,8 4 0 ,1 6 0  
2 ,3 0 0 ,4 3 1  
1 .8 5 5 ,8 2 1  
1 ,1 0 5 ,9 4 3  
2 ,0 1 3 ,9 6 0  
1 ,6 6 3 ,4 1 8  
1 .3 5 6 ,4 7 0  
1 ,1 1 9 ,0 5 4  
2 ,3 5 4 ,5 1 8  
1 ,3 2 5 ,9 4 7  
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THE FINANCIAL SITUATION.
Are our great industrial leaders acting wisely when 

they refrain from stating in plain and unequivocal lan­
guage the causes underlying the existing depression in 
trade and the lack of confidence in the financial and in­
dustrial world? Doubtless it is sometimes good policy 
to defer to public sentiment, real or supposed, even 
when it is utterly unreasonable. But is not the 
situation growing too serious to permit trifling with the 
truth any longer? Not alone has the stock market lat­
terly taken a huge downward plunge, but the decline in 
many lines of trade has also been very much accentu­
ated. The causes lie on the surface and are known to all 
intelligent and well-informed persons. The radical poli­
cies of the day have thrown doubt about the stability 
of investments and checked new enterprises.

Capital, proverbially timid, will not venture into 
new undertakings of large magnitude in view of what 
is happening, and it is difficult even to obtain moderate 
supplies of new capital for the development and proper 
carrying on of existing undertakings. So the country’s 
industries jog along in irregular and uneven fashion. 
Of course, the consumptive wants of a population of 
over 90,000,000 are such that complete inertia can 
never occur. But growth and progress, which were 
formerly the dominant feature of the country’s in­
dustrial life, are completely lacking, and therefore 
prosperity is also lacking. In a word, there is no vim, 
no spirit to trade, and not a trace of the enthusiasm 
and buoyancy which are indispensable requisites to 
carrying commerce to new heights.

This being the situation, why should not the fact 
be proclaimed and emphasized, with the view to show­
ing where the remedy must be applied? Yet it is 
apparent from the public utterances of many men 
prominent in the conduct of our great industrial un­
dertakings that there is a marked disinclination to 
point out where the real trouble lies. Instead a tem­
porizing attitude is being adopted and attempts made 
to conciliate those who are responsible for the country’s 
present unhappy state. It does not strike us that this 
is a wise course to pursue. It seems to us that it 
would be far better to openly attack these foes of busi­
ness activity and by appeal to the intelligence of the 
public seek to vanquish them. The country has pro­
ceeded too far upon the downward grade to make it 
advisable or expedient any longer to placate these 
hostile elements.

Chairman Gary, the able head of the U. S. Steel 
Corporation, has been expressing himself freely on 
the situation the present week, and an account of an 
interview with him which took place on Monday in 
Europe, just before he sailed for the United States 
after a three-months’ tour on the Continent, has been 
cabled across. If there is any one who can truly en­
lighten the public as to the reason for the industrial 
dislocation from which we are suffering, it is Mr. 
Gary. Yet that estimable gentleman opened this in­
terview—if the cable dispatches furnish a correct ver­
sion of what he said—with the following statement: 
“ There has been a good deal of pessimistic talk con­
cerning conditions in the United States of late, and I 
suppose it is because the months preceding a Presiden­
tial campaign are always more or less uncertain, with a 
deal of hesitancy; but the recuperative powers of the 
United States are wonderful, and changes come ka­
leidoscopically.”  Obviously this is not a diagnosis 
which can be accepted. Everybody who knows any­
thing knows that the coming Presidential campaign

is not in the least responsible for our present misfor­
tunes, except so far as it may engender fears that this 
campaign may add still further to the country’s load 
of political ills. The reversal of the tide of trade ac­
tivity dates back nearly two years—long before any 
one was giving heed or thought to the Presidential 
campaign of 1912.

With the passing out of the Presidential office on 
March 4 1909 of Mr. Roosevelt, the hope was widely 
entertained that the country had seen an end of the 
destructive policies which had flourished during the 
regime of that exponent of radicalism. In that hope 
a marked revival of activity took place; indeed, trade 
expanded so fast that the whole of the extraordinary 
contraction sustained after the panic of 1907 was 
quickly recovered. This occurred, too, in face of the 
fact that a revision of the tariff was under way, Con­
gress having been convened in extra session in March 
1909, and not having concluded its work until the fol­
lowing August. But in the fall of that year the coun­
try’s Chief Executive, in a series of speeches, made it 
plain that the program of legislation mapped out. by 
the Roosevelt Administration was to be carried out as 
far as possible by the Administration which had suc­
ceeded him.

The stock market up to that time had been in a state 
of great buoyancy. Now it began at once to display 
a weakening tendency, and the downward turn in 
prices may be said to have been in progress, with larger 
or smaller interruptions, ever since then. The reces­
sions at first were moderate, but the pace became 
accelerated as evidence increased that many of the 
hostile legislative projects would go upon the Statute 
Book. Trade had gained such a momentum that 
activity was well maintained until January 1910, when 
complaints of a falling off in new business began to 
come in. Here, too, the shrinkage has been in progress 
ever since, at first only in a small way, but becoming 
steadily more pronounced, and latterly having as­
sumed striking proportions.

What happened during 1910 is a matter of history— 
how the new legislative program was urged upon the 
attention of Congress; how the Attorney-General of the 
United States got out a court injunction restraining 
proposed advances in railroad rates on the very eve 
when they were to have gone into effect: how Congress 
amended the Inter-State Commerce Act and conferred 
upon the Commerce Commission arbitrary and auto­
cratic powers over the affairs ol the railroads; how the 
Commission at once began to avail of these new powers 
and held up all proposed advances in rates, notwith­
standing that different members of the Commission 
had been a party to the numerous wage increases 
which had so materially enhanced the course of rail­
road operation; how, finally, in February 1911, the 
Commission refused absolutely to grant permission to 
raise rates at all, and how since then it has continued 
further to undermine the prosperity of the roads by 
numerous rulings and orders—in all this we have only 
the briefest kind of an epitome of what has been going- 
on to the detriment of railroad investment and of 
railroad prosperity.

If Mr. Gary had thought it politic to set out the 
actual facts, he would have referred to this train of 
unfavorable events and their consequences. Is it the 
part of wisdom to treat these events as if they were non­
existent, out of a fear of offending the politicians and 
those vociferous shouters in the daily newspapers, 
who will continue to make noise to the end of time no 
matter what happens. The one cause above every
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other which is responsible for the deadening of trade 
is that because of the circumstances narrated, the rail­
road industry has been completely crippled. Next to 
agriculture it is the largest industry in the land. It 
represents a capital investment of 15 billion dollars. 
It gives employment directly to nearly one and three- 
quarter million people, and its yearly gross revenues 
aggregate over 2% billion dollars. A blow at this 
vast industry with its varied ramifications throughout 
the industrial fabric means impairment of every trade 
and every branch of human activity. Nor does any 
other concern suffer to the same extent from the crip­
pling of the railway transportation interests as the 
U. S. Steel Corporation. Consider the diminution 
that has occurred in the orders for iron and steel by 
the railways, as these have found themselves under 
the necessity of curtailing their purchases of materials 
and, suppliesand of contracting or eliminating purchases 
of new equipment. There have been other directions 
in which much harm has been done as a result of unwise 
legislation and of unwise Government action, but all 
these put together are of little consequence alongside 
the tremendous damage that is being inflicted by the 
continued undermining of railroad stability and rail­
road prosperity. .

Is it not in the highest degree desirable that promi­
nence should be given to this fact, especially as many 
of those high in authority do not seem to have the 
slightest conception of the harm that has been and is 
being done—of the low estate to which the railroad 
industry has been brought, and of the great setback 
given thereby to general trade. For instance, the 
Secretary of the Treasury, Franklin MacVcagh, in 
some remarks given out at Boston on Thursday, made 
no reference whatever to the destitute condition of the 
railroads and alluded to the prostration of trade in 
the following light and easy fashion: “ The country is 
simply pausing to take breath after its headlong- 
flights of 190G and 1909. A setback was inevitable 
and will be of immense good.”

It is disheartening to have an intelligent and high- 
minded Government official talk in this strain. It evi­
dences that he is entirely unacquainted with the facts 
of the situation, and has no conception of how deeply 
the industrial world, and especially the railroads, have 
been injured by legislation and Government action. 
But is it any wonder that this should be so when our 
industrial leaders think it good policy to gloss over 
the facts instead of emphasizing them. We have 
quoted above merely the opening paragraph from the 
interview with Chairman Gary. The interview is 
quite lengthy, but while lie makes a number of differ­
ent generalizations he does not allude at all to the 
plight to which the railroads have been reduced, and 
as a result of which the Steel Corporation has been de­
prived of so much of its customary business.

The mercantile and financial world know that the 
country is deeply ailing—that instead of having simply 
paused to take breath, it is having the breath com­
pletely knocked out of it. Business men are now 
crying out for relief. Unfortunately, many do not 
have a right understanding of the underlying causes. 
On this point there must be elucidation and enlighten­
ment. That is the reason why it is necessary that the 
truth should be told by those in charge of our industrial 
undertakings. All our business men are agreed that a 
remedy must be found for the present deplorable lack 
of confidence and the growing depreciation in values. 
But there is a groping around in the dark as to what 
the remedy should be. Some expect to secure it

through the Aldrich Currency Bill, some think that a 
solution will be found in a revision of the tariff, and 
still others have other panaceas and suggestions to 
offer. The root of the trouble lies in the dilemma in 
which the railroads find themselves. And here is 
where the remedy must first be applied. He who 
waits for kaleidoscopic changes to bring recovery 
will surely meet with disappointment.

European monetary centres are manifestly anxious 
to keep themselves strongly fortified against possible 
eventualities. Discount rates have been advanced at 
every important point, foreign credits have been pulled 
down and pains have been taken to maintain favorable 
exchange rates. The brunt of this general movement 
has, not unnaturally, fallen upon Berlin, for at that 
city recourse had been had very freely, before the 
Moroccan cloud loomed up, to borrowing abroad,and 
money became relatively stringent. Last Saturday’s 
statement of the German Imperial Bank disclosed a loss 
of more than $-1,000,000 cash during the week, but 
even so the total stock on hand amounted to $272,­
000,000, as compared with $257,000,000 in the previous 
year and $260,000,000 in 1909. But loans and dis­
counts had likewise expanded from $230,000,000 in 
1909 and $258,000,000 in 1910 to $274,000,000, while 
note circulation during the last year had risen from 
$385,000,000 to $411,000,000. According to report 
and to exchange fluctuations, the international de­
mands upon Germany’s borrowed resources have con­
tinued this week, though New York bankers having 
extensive dealings with Berlin assert that the with­
drawals have been exaggerated. The newspapers went 
the length of quoting alleged specific instances of the 
calling of loans in Germany by French bankers. For 
example, a dispatch was printed in course of which 
the following statement was made:

The Societe Generale, one of the most important 
of the French banks, has refused to renew a loan of
6,000,000 francs ($1,200,000) made to the Deutsche 
Bank. It was M. Horizon, Manager of the Societe 
Generale, who was utilized by the French Embassy in 
Berlin to bring Germany’s answer to France’s proposals 
concerning Morocco to the French Foreign Office. He 
happened to be in Berlin last Friday.

The Deutsche Bank has asked us to publish the 
following unequivocal denial:

New York paper of large circulation publishes cable 
from Paris correspondent to effect that Paris institu­
tion of first rank refused renew loan of francs 6,000,000 
to Deutsche Bank. To put stop to dissemination of 
such malicious reports, Deutsche Bank states that it 
has taken no advances whatsoever from any English 
or French banks, firms or persons, but that on con­
trary it is continually maintaining important short­
term credits abroad.

Germany complained that misleading and sensa­
tional reports concerning financial conditions there had 
been instigated by a desire to create alarm and foster 
withdrawals of domestic and foreign funds in banks, 
&c., the ulterior motive being to embarrass the 
Imperial Government in its negotiations with France. 
As a matter of fact, discount rates in Berlin went far 
above those in London and Paris; though spot bills 
have been accepted at 4% , bills to reach Berlin later in 
the month are not negotiable under 4 lA % ,  or x/i of 1% 
above the present minimum rate of the Reichsbank. 
It will probably be found when the next return is issued 
that these charges have not been sufficient to stop the 
withdrawal of funds or to attract a compensating sum

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



from new lenders, and a rise in the Bank rate appears and grain shipments abroad. The only European 
one of the imminent possibilities. New York bankers bank rate advanced this week was that of Belgium: it

690 THE CHRONICLE [Vol. l x x x x i i i .

who lent rather extensively to Berlin last month, and 
also about the end of the half-year, have not been 
disposed to increase their commitments at present, 
but if, as is quite probable, the terms offered by Berlin 
towards the close of the quarter—always a period of 
some strain—should become very attractive, American 
money may again flow thither, for there is no pressing 
need for facilities at home. Meanwhile German diplo­
matic circles encourage confidence in a peaceful settle­
ment of the North African dispute.

Paris has reduced her balances in Berlin and also in 
London, yet Thursday’s statement of the Bank of 
France contained no proof of such a movement. In 
place of an increase in cash on hand, a decrease of more 
than $5,000,000 was revealed and note circulation 
was enlarged by fully $8,000,000; bills discounted in­
creased $20,000,000, thus showing that if funds were 
called home they were again released to meet domestic 
requirements. The French bank was understood to 
have favored an advance in the open market discount 
rate to 3% , but any idea of a change in the Bank’s 
fixed charge of 3%  may be abandoned—at least 
unless conditions take a decided turn for the worse. 
The Bank of France is not so well off as it was a year 
ago, apd in view of the disturbed state of all security 
markets and the differences still existing over Morocco, 
it is entirely logical that the policy of attracting funds 
to Paris from foreign ports should be encouraged. 
Yesterday, sterling at Paris dropped to 25fr. lo ^ c .  
and the response of francs here indicated that New 
York might be a shipper of gold to Paris should the 
movement continue. The shipment of $750,000 new 
gold went from London to Paris yesterday. The 
position at Paris has been adversely influenced by the 
poor public response to the $70,000,000 Argentine 
loan; part of the proceeds is due and will now have to 
to be remitted.

London has remained fairly calm under trying cir­
cumstances, yet Consols yesterday went to the new low 
record of 77 3-16. As already stated, Paris has been 
making heavy demands, Berlin and Continental cities 
have been selling securities in London, the New York 
stock market has been semi-demoralized, Berlin has 
bid high rates for accommodation, Egypt has made 
known demands for gold, an important Stock Exchange 
settlement had to be arranged (and assistance granted 
in certain cases, it is said), while the general political 
uncertainties could not be ignored. Private discounts 
were not offered except at higher terms than the Bank 
of England’s minimum of 3%. Spot bills were quoted 
3 %  @ 314  %  and 90-day bills to arrive next week 
at The weekly bank figures showed plainly,
however, that London had been able to hold its own in 
the contest for reinforcements. Gold on hand in­
creased quite $5,000,000 during the Bank week, and 
deposits improved twice the extent of the loan expan­
sion. The institution holds the exceptional sum of 
$212,000,000 in bullion, or better than any corres­
ponding figure in its recent history. In comparison 
with liabilities, the reserve now stands at 58)^%, also 
an unusual exhibit. At the settlement only 3@ 3)^%  
was demanded for carry-over facilities, and since then 
call loans have been made at a minimum of 1%. 
There is no indication that New York will call upon 
London for gold in the immediate future, since sterling- 
exchange still rules above 4 86 for demand, and the 
liquidation of securities serves to maintain an inquiry 
for remittance sufficient to offset the effect of cotton

was marked up from 3>£% to 4>£%, and the Belgian 
money market has reflected the nervousness there over 
the danger of a Franco-German conflict. In New 
York, as explained in a subsequent paragraph, money 
rates have simply remained firm, with very little 
change in quotations and no extraordinary increase in 
activity despite the unsettlement abroad, the extreme 
weakness in our own stock market and the opening 
of the crop-moving season.

The wave of unrest which has been sweeping over 
many parts of the world has not yet subsided. In 
Great Britain, in the United States, in France, in Ger­
many, in China, in Russia, in Asia, in Turkey, in India, 
in Spain, in Portugal, in Italy, in Mexico and minor 
countries disturbing developments of one kind or an­
other are in progress. The combined influence is re­
flected by serious shrinkage in the market value of se­
curities on all the bourses of Europe as well as here, 
for, though the troubles are political and social rather 
than financial, they have a direct bearing upon money 
and stock markets. Of all the unsettling matters 
now exciting Concern, major attention is paid the acute 
controversy between France and Germany over the 
conditions that shall obtain in the future over govern­
ment of Morocco. Next in importance from the inter­
national viewpoint has been an uprising in China, 
first on the part of civilians and later joined by soldiers, 
against the Pekin authorities, whose policy of accept­
ing foreign loans and granting to Europeans concessions 
for the building of railroads has raised the ire of the 
unenlightened hordes who are opposed to all progress. 
Cheng-Tu, capital of the Province of Sze-Chuen, is the 
centre of the revolt. Into details of the disturbances 
it is unnecessary to go; from such newspaper headlines 
as “ Chinese Uprising Results in Deaths,”  “ Cheng-Tu 
Besieged,”  “ Chinese Rebellion Grows More Serious; 
Orders to Kill Leaders Without Quarter,”  the gravity 
of the situation may be gathered. Disastrous floods 
in the Yang-tse Valley have drowned many thousands 
and driven other thousands from their homes, thus 
aggravating the spirit of discontent. Whether the 
Chinese Government is face-to-face with a momentous 
crisis, or whether the upheaval will prove merely a repe­
tition of those of former occasions, cannot yet be de­
termined, though authorities on Oriental affairs are 
inclined to take a grave view of the outlook.

The British labor strikes have all been settled, but 
to emphasize the feeling of unrest there it blight be 
recorded that in numbers of cities the schoolboys have 
organized “ strikes” for a half-holiday on Wednesday 
and other concessions. In Wales the Jewish population 
has been subjected to more or less harassment at the 
hands of the natives, but happily the agitation has not 
spread to many parts of the principality. The ad­
journment of Parliament has allowed political warfare 
to calm down for the present, but such problems as 
Home Rule are calculated to engender unsettlement 
by and by.

Simultaneously with the announcement that the Por­
tuguese Republic had been recognized by Great Britain, 
Spain, Germany, Austria and Italy, a revolt against 
the new regime has broken out, though thus far on 
only a limited scale. The Royalists have been plot­
ting sleeplessly, according to all accounts, and are 
raising large sums to carry out their-armed attack, but 
no organized descent upon the existing order of things 
has yet been precipitated. Troops quartered at Ama-
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rante, nearly forty miles northeast of Oporto, are re­
ported to have been fiercely attacked by the people, 
involving the loss of many lives before the military 
regained control. Spain, in common with certain 
other countries, is beset by strikes. At Bilbao a gen­
eral strike has been declared, and the authorities have 
been obliged to resort to arms to preserve order. In 
France the war against the high price of food “ burst 
forth afresh to-day/’ says a Paris dispatch of 
Wednesday’s date. At several small towns violent 
rioting occurred and troops attacked the mobs 
with such vigor that many persons were wounded. 
In Germany, also, dissatisfaction over the high cost of 
living has become so pronounced that the Government 
is devising plans of alleviation.

To add to the general feeling of uncertainty, Italy, 
it is reported, has decided to request the Turkish Gov­
ernment to recognize her authority over Tripoli, and 
the cables state that, should Turkey not comply, an 
armed force will be sent to Tripoli, supplemented by a 
strong naval detachment, to insure the occupation of 
the territory under dispute and the establishment of an 
Italian protectorate. It is obvious that Italy is anx­
ious to strike while other Powers are fully occupied 
over graver matters. Her claims upon Tripoli are 
such that, were Turkey a more powerful nation, noth­
ing would be heard of them. As it is, any re-align­
ment of Turkish interests on the scale proposed by 
Italy is unlikely to go unchallenged. The step 
threatened only adds to the tension over North 
A fric a .

Yesterday morning the world was startled to learn 
that the Russian Premier, P. A. Stolypin, had been 
shot, perhaps mortally, at the opera at Kieff on Thurs­
day evening in presence of the Emperor. The assail­
ant was a lawyer named Bogroff. The attack, 
which now promises to have no fatal results, has 
created a sensation, yet it had been known to the 
Premier for several years that revolutionists were plot­
ting to kill him. In August 1900 a bomb was exploded 
in his house, killing nearly thirty persons and injuring 
a larger number, including the Premier’s son and 
daughter, while he himself was hit by flying splinters 
and received a serious shock. A year earlier an at­
tempt had also been made upon his life at the time 
he was Governor of Saratoff. So stern and vigilant 
was Premier Stolypin in suppressing revolutionaries 
that “ Stolypin’s Necktie” gained currency as express­
ing the hangman’s noose. Even in the affairs of Par­
liament he used high-handed methods, notably when 
he induced the Czar to prorogue the Douma in order 
that the Zemstvo bill might be passed against the ma­
jority of the members.

The course of negotiations between France and Ger­
many over Morocco can be briefly summarized, as little 
definite information concerning the prospects for peace 
is yet available. Germany’s reply, or counter pro­
posal, to the terms submitted by France was received 
in Paris last Saturday evening by M. de Selves, the 
Foreign Minister, who at once laid the document before 
Premier Caillaux. After examining the points raised, 
the Ministers passed them on to specialists on Moroccan 
affairs for a report. Paris dispatches, while disclaim­
ing direct official information, stated that “ it is under­
stood that Germany, in return for the recognition of 
France’s free hand in Morocco, demands economic 
guaranties which amount to privileges and which 
would be unacceptable not only to France, but to all

the other Powers, as they would practically suppress 
commercial equality in Morocco.”  The effect pro­
duced in France was not pleasant, for the inspired 
statement was made that no settlement would be 
feasible if Germany insisted on all her fresh demands, 
particularly with relation to special commercial privi­
leges not open to other countries. On the Berlin 
Bourse a panicky feeling was manifested on Saturday; 
securities broke sharply despite diplomatic assurances 
that a settlement was within sight. At the opening 
of the week a calmer tone prevailed.

The French Premier called a meeting of the Cabinet 
for Tuesday to consider the draft of the reply to Ger­
many. A semi-official announcement said: “ It is
understood that the reply, while it is written in a spirit 
of conciliation, is absolutely firm with regard to the 
position which France has assumed concerning ques­
tions of principle, from which France will not depart 
a hairsbreadth.”  On Wednesday the result of the 
Cabinet’s deliberations was submitted to President 
Fallieres, who gave his approval, and no time was lost 
in arranging for the transmission of the momentous 
document to Berlin, where it is now under con­
sideration by the French Ambassador and will be 
presented to the Berlin authorities to-day. The 
understanding is that France expresses inability 
to grant Germany or any other single Power privi­
leges in Morocco not available for all parties to 
the Algeciras conference, but that she is willing, in 
return for a freer hand in Morocco, to concede a larger 
stretch of territory in French Congo.

Army maneuvers on an unprecedented scale have 
been held in Germany during the week, while France 
has also been busy in the same direction. Emperor 
William watched the more important operations and 
representatives from other armies, including a number 
of United States officers, were present. One large 
force under the command of Prince Frederick Leopold 
attempted to force its way to the German capital, but 
the defending army, commanded by Field Marshal 
Baron von der Glotz, repelled them with brilliant suc­
cess, according to the verdict. Incidentally the popu­
lace termed the invaders “ The English.” Both in 
Germany and France aeroplanes were used with telling 
effect, but of course it was recognized that it was one 
thing to make successful flights over an army using 
no bullets and quite another to accomplish anything 
in the teeth of attacking parties with small and large 
instruments of destruction.

Defensive preparations are reported to be proceeding 
with great haste in both countries, while neighboring 
governments are also on the alert.

The record of building construction operations in 
the United States for August 1911 is on its face a very 
favorable one, especially as the contemplated expendi­
ture under the contracts entered into is largely in excess 
of all preceding months of the current calendar year, 
except June* and exhibits an important gain over the 
corresponding period of any earlier year. But an 
unusual situation explains the large total for the 
month and at the same time makes clear the extraor­
dinary augmentation in operations at Chicago, solely 
in consequence of which the August result for this year 
is better than for the month last year. Under a new 
ordinance that went into effect Sept. 1 the height of 
buildings to be erected in Chicago is restricted to 200 
feet; to take advantage, therefore, of the old ordinance, 
which allowed a height of 260 feet, the plans for many 
buildings were hurried along and filed in the closing
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days of August. In fact, for the five days ended 
Aug. 31 the permits issued covered an estimated out­
lay for construction in the exceptional total of $14,­
772,900, swelling the month's aggregate to $26,200,­
500, against only $6,743,290 in the period in 1910. 
It is not to be expected that all the buildings intended 
to be erected under these plans will be started im­
mediately; on the contrary, work in many cases it is 
believed will proceed so slowly that completion may 
not come until several years hence, although work has 
been initiated so as to escape the limitations of the 
present (or new) ordinance. Conspicuous among the 
structures in matter of outlay, and for which ground 
has already been broken, are the Morrison Hotel, 
$5,000,000; Marshall Field estate office buildings 
(two), $4,000,000; Lytton store and office building, 
$1,600,000; C. B. & Q. RR. office building, Kesner 
office building and Stevens store building, each 
$1,500,000, and the Continental & Commercial Bank 
building, $500,000.

In the comparison with 1910 the great increase at 
Chicago this year is in part offset by a special operation 
noted at Duluth in August last year when the U. S. 
Steel Corporation filed plans for a branch plant at an 
approximate cost of $10,000,000. Eliminating from 
the comparison, therefore, these two unusual develop­
ments, there would still remain for 1911 a total of 
contemplated outlay about two million dollars, or 
3% , larger than in 1910. Taking the August compila­
tion just as it stands, the aggregate for August 1911 is 
$92,118,639, or $11,630,635 (14.5%) more than for 
the month in 1910 and $10,820,791 (22.3%) greater 
than in 1909. Greater New York’s leading borough 
(Manhattan) records a smaller total than in the month 
of 1910 and the same is true of the Bronx, but in 
Brooklyn and Queens there was an important increase 
id. activity, so that for the city as a whole the result is 
only a little less favorable than a year ago, comparison 
being between $14,063,133 and $14,794,193. Con­
trasted with 1909, however, the loss is noticeably 
heavier. Exclusive of Greater New York the pros­
pective expenditures under the August contracts is 
placed at $78,055,506, as contrasted with $65,693,811 
in 1910 and $57,992,940 in 1909, or gains of 18.8% 
and 38%, respectively.

The results at individual cities for the period since 
Jan. 1 (eight months) present a record of contrasts, 
in conspicuous activity and just as marked lack of it, 
with the aggregate intended outlay at the 114 cities 
only slightly less than for the similar period of 1910 
and but moderately smaller than in 1909, the compari­
son being between 602 million dollars, 604 million 
and 619 millions, respectively. Contrasted with the 
small outlay of 1908 (the year of depression following 
the panic of 1907) there is a gain of almost 50%, the 
estimated cost of operations then having been only 
403 millions. Greater New York’s operations for the 
eight months this year, at $137,579,275, show a de­
cline of 7.5% from last year and 29.6% from 1909, 
but exceed those of 1908 by 33.7%. Outside of this 
city the 1910 total is exceeded by 2% , that of 1909 by 
9.7% and that of 1908 by 54.9%, the respective 
aggregates having been 464% millions, 455 1-3 
millions, 423 1-3 millions and 300 millions. Among 
leading cities making a better showing this year than 
last may be mentioned Chicago, where the eight 
months’ permits covered an approximate outlay of 
75 million dollars, against 58 millions for the like 
period of 1910; Philadelphia 32 millions, against 28% 
millions; Cleveland 11 .Hz, against 9; San Francisco

15%, against 13%; Cincinnati 8% , against 5% , and 
Washington 12%, against 11. On the other hand, 
the most notable losses have been at Kansas City, 
Pittsburgh, Denver, Seattle, St. Louis, New Bedford 
and Atlanta.

The commercial failures statement for the United 
States for August 1911, while showing considerable 
irregularity in results as between different lines of 
trade makes on the whole a not unfavorable comparison. 
According to Messrs. R. G. Dun & Co.’s compilations 
the number of failures in August was 926 with liabilities 
of $11,116,631, against 919 with indebtedness of $12,­
442,063 iii the like period last year, 917 and $11,120,­
576 in 1909 and 1,199 and $23,787,378 in 1908. Dis­
asters among manufacturers made up $5,636,068 
of the 1911 total, comparing with $7,751,674 a year 
ago, $5,510,002 in 1909 and $15,152,800 in 1908. 
Traders, however, were involved to the extent of 
$4,954,483 this year, against only $4,064,256 a year 
ago and $4,554,995 in 1909. The result for the eight 
months of 1911 is, in the aggregate of liabilities, also 
more favorable than a year ago. The number of de­
faults in all lines for that period this year, it is true, 
reached 9,114, against 8,452 in 1910, but indebtedness 
of $126,965,052 compares with $138,472,202. In 1909 
the figures were, respectively, 8,853 and $109,219,842, 
but in 1908 were no less than 11,140 and $162,379,337. 
Manufacturing liabilities for the eight months totaled 
$57,188,395, or moderately less than in the previous 
year, 10 millions greater than in 1909 and 17% millions 
below 1908. Trading debts, however, at $58,790,892 
were in excess of any year back to 1908 and only 2% 
millions less than at that time. The indebtedness of 
brokers, &c. makes a distinctly favorable comparison 
with most recent years, the aggregate of $10,985,765 
being little more than one-third of that of 1910, nearly 
5% millions less than for 1909 and 16 millions below 
1908.

The Transvaal in August 1911 again made new 
records in both daily average and monthly aggregate 
output of gold from its mines. The quite steady 
progression in gold mining there is, in fact, becoming 
an oft-told tale. In January the per diem yield of 
the mines was 21,001 fine ounces and the month’s total 
651,027 fine ounces. February witnessed an increase 
in the daily output to 21,815 fine ounces, and there 
was only a slight recession from that figure in March. 
In April the average advanced to 22,257 fine ounces, 
falling back to 22,098 fine ounces in May and ad­
vancing to 22,819 fine ounces in June. This latter 
average was overtopped in July to the extent of 70 
fine ounces per day, setting the record at 22,879 fine 
ounces, or for the full month no less than 709,258 
fine ounces, and now we have, according to the cable 
advices, for August a further advance in daily average 
production to 23,013 fine ounces, or a monthly aggre­
gate of 713,407 fine ounces. This certainly is a grati­
fying record of progress, even from a field in which 
previous development had prepared us to expect 
phenomenal things. In August last year the daily 
output was only 20,654 fine ounces, yielding 640,269 
fine ounces for the month. It is quite possible that 
the August 1911 daily average will be exceeded in 
later months of the year, but even if it be merely main­
tained, the aggregate yield of the Transvaal for the 
current calendar year will exceed that of 1910 by 
fully 672,000 fine ounces, or nearly 9%.
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Firmness has again characterized foreign discounts, 

as referred to in a previous paragraph commenting 
upon the unusual monetary developments abroad this 
week. London quotes 3x/i%  for sixty-day and 3)4%  
for ninety-day bills to arrive, but spot bills can be 
placed at 3)4%  for sixty days and 3)4%  for ninety 
days. Paris has moved up to a 3% level, the same as the 
Bank rate. Berlin is charging 4% for spot bills, but 
will not accept bills to arrive below 4)4% . At Am­
sterdam the quotation is 2 15-16%. At Brussels the 
terms named vary; since the Bank of Belgium ad­
vanced its rate from 3)4%  to 4)4%  on Thursday, the 
private rates have ranged from 3% to 4)4% .

The Bank of England’s weekly statement was, all 
things considered, the strongest issued at the middle of 
September in any recent year. On Monday the Bank 
secured most of the £700,000 new South African 
gold offered in the open market (though yesterday 
£150,000 was taken by Paris) and by the close of 
business on Wednesday the bullion on hand had in­
creased, as compared with the previous week, £1,006,­
652, there having been a gain also, our special corre­
spondent advises us by cable, by a return flow of gold 
from internal circulation. The total stock of bullion 
held by the institution, he informs us, is now £42,470,­
721, the largest figure recorded in a long time. The 
total reserve increased no less than £1,389,000. Loans 
expanded £1,034,000 but ordinary deposits increased 
twice as much—£2,395,000. Government deposits 
were nominally larger. The ratio of reserve to liabili­
ties was exactly the same as in the previous week, 
namely, 58.10%, which is an extremely satisfactory 
proportion for any season of the year. No change in 
the official discount rate is foreshadowed by these re­
turns; the reserve, taken by itself, is ample enough to 
justify a lower rate, but the open market charge, being 
above 3% , and the international exchanges very un­
settled, the governors are most unlikely to consider 
for a moment a change in the downward direction. 
Our special correspondent furnishes the following de­
tails of the movements into and out of the Bank for the 
Bank week: Imports, £714,000 (wholly bought in the 
open market); exports, £60,000 (of which £50,000 to 
Brazil and £10,000 to Continental Europe), and re­
ceipts of £353,000 net from the interior of Great Bri­
tain.

Of the four principal money markets of the world, 
New York has this week been the most uninteresting. 
Dulness has been its dominating feature. The further 
comment should be at once made, however, that to­
wards the closet here were signs of an awakened interest 
on the part of borrowers, while the largest lenders cur­
tailed their offerings. The prolonged period of quiet­
ness in general trade, the thorough liquidation in 
stocks at declining prices, the absence of new security 
issues, the meagreness of agricultural demands and 
the favorable state of the foreign exchanges have 
served to keep money rates on a low basis during a 
season when an advance is considered normal. The 
Clearing-House institutions last Saturday reported 
an actual surplus reserve of $23,264,100, nearly all of 
which ($21,712,750) was in the vaults of the banks, 
as distinct from trust company members. This week 
there have been rather heavy payments to the local 
Sub-Treasury, Canada took $250,000 gold coin, the 
interior demands have been wider and during the last 
two days banking support has been noted in the se­
curity market, so that to-day’s returns may not be 
quite so favorable unless the fall in quotations has en­

tailed a reduction in loans. During the early part of 
the week money brokers were idle. The first intima­
tion of firmness came on Wednesday, when the re­
newal rate for call loans was raised to 2)4% , on which 
level it remained next day. This quotation appears low, 
yet in no week since the opening of February has the 
average ruling rate been so high, the figures having 
been 2)4% or 2)4%  on all occasions. A number of 
very influential banks and trust companies have all 
along named 2)4%  as their minimum for call loans, 
but until now brokers have been able as a rule to secure 
accommodation on easier terms. At 2)4%  the supply 
seems extensive, yet were the principal lenders to 
name a higher charge, the step might prove effective. 
On Thursday, when stocks went to new low quotations 
for the year— to recover sharply during the afternoon 
—inquiries for time money made their appearance. 
Until then the range for all maturities over 90 days 
was 3^4@4%, on day the 3% %  supply was 
completely exhausted and 4% was paid with little de­
mur. The trust companies provided nearly all the 
offerings, the banks being less anxious to tie up their 
resources just at this time. It was also noticeable that 
commercial paper could no longer be placed at 4)4%.. 
even for short dates. The minimum of 5% which had 
been named, though not inflexibly adhered to by large 
institutions was more generally insisted upon and; 
agreed to. As a compromise, 424% was often fixed by 
uptown buyers, who took considerable amounts. The 
market is not oversupplied with the best known names.

The range for time loans at the close is as follows: 
3%  for 60 days, 324 1° 3)4%  for 90 days and (nomi­
nally) 324 to 4)4%  t°r four, five and six months, with, 
however, practically all the business done at 4%. The 
maximum rate for call loans has again been 2)4%, but 
the ruling rate in the second half of the week has 
twice been 2)4%, as against 2)4%  in preceding weeks 
and 224%  on Monday and Tuesday. Yesterday, the 
range fell to 1)4 to 224%, with the final loan made at 
2)4%  • As the year draws to a close the difference be­
tween the discount terms for endorsed bills receivable 
and prime single names is diminishing. Receivables are 
now usually quoted at 4)4% ,while the ruling quotation 
for four to six months’ single names of choice quality is 
424%- The principal purchasers are still inclined to 
hold out for 5%  for six months’ bills and are able to 
obtain supplies more readily than formerly. Bills 
yielding 5)4%  and upwards are not in favor. The 
unsettled conditions cause financial institutions to use 
discrimination in every branch of their activities.

The fluctuations in exchange abroad have been much 
wider and more significant than those in New York, 
where dealings have been quietly carried on at 4 8605 
@4 8620 for demand and usually just under 4 86)4 for 
cable transfers. The eyes of foreign exchange bankers 
have been focussed on Paris, for unusual efforts are 
there being made to augment banking resources—a 
fact that is not reflected by the French Bank state­
ment, for reasons not yet explained. The drawing 
upon French credit balances in England was accom­
panied by a drop in sterling at Paris from 25 fr. 26 c. 
to 25 fr. 15)4c. But the movement was not re­
stricted to Paris and London. Reichsmarks in Paris 
fell from 123 fr. 35c. to 122 fr. 90c., Belgian exchange 
from 99 fr. 50c. to 99 fr. 25c., and Swiss exchange from 
99 fr. 95c. to 99 fr. 75c. Diplomatic considerations 
more than banking necessities have prompted the 
activities of French bankers. Not only has their own 
influence been felt by Germany, but they have, it is
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stated, exerted themselves to induce institutions 
associated with them in other Continental countries 
to draw upon German credits.

Apart from this development, the week has not 
been eventful; particularly is this true in regard to 
New York. Business here was dull even during the Lon­
don settlement, cable transfers not crossing 4 8 6V2 until 
yesterday. The over-sea liquidation of American securi­
ties, according to bankers in close touch with events, 
has not been oppressive this week, the low quotations 
having attracted a limited amount of purchasing. 
The output of bills is not heavy. Cotton bills of lading 
are still under controversy, with growing indications 
that the so-called bureau opened here will not be 
countenanced by the banks, though the railroads 
are lending support. Several institutions and firms 
which at one time did a lucrative business in cotton 
bills have given up this class of remittance entirely, 
but one affluent trust company has come to the front 
as a buyer in virtually unlimited quantities, so that 
there is no lack of competition. At.the moment the 
market is by no means congested with these bills. 
Fair quantities of grain bills are available, and, despite 
our rather light harvests, cereal exports are expected 
to be at least normal. Finance bills, now that dis­
counts are up abroad, are not an important factor. 
Europeans are still indifferent to new security issues, 
as, indeed, are home investors. Under normal cir­
cumstances exchange here should tend towards the 
gold-import level at this season, but should present 
European conditions continue, a higher range of 
quotations would undoubtedly result. On the other 
hand, the subsidence of nervousness abroad could 
easily send rates down to gold-import levels.

Compared with Friday of last week, sterling ex­
change on Saturday was firmer, with demand quoted 
at 4 8610@4 8615 and cable transfers at 4 8645@ 
4 8650; 60 days was unchanged. Trading was very 
dull on Monday, with quotations practically unchanged 
from Saturday’s levels, at 4 8610@4 8615 for demand, 
4 8640 @ 4 8650 for cable transfers and 4 8315 @4 8325 
for 60 days. On Tuesday, after opening lower, rates 
advanced, as high as 4 8620 being quoted for demand; 
in the late afternoon the market weakened and closed 
with demand at 4 8610@4 8615, cable transfers at 
4 8645 @ 4 8650 and 60 days at 4 8315 @4 8325. 
There was no change on Wednesday. On Thursday 
demand opened and ruled slightly easier, at 4 8605@  
4 8610 and cable transfers at 4 8640@4 8645; 60 days 
remained unchanged. On Friday the high rates of 
the week were reached, the range at the close being 
4 8315@4 8325 for 60 days, 4'8610@4 8620 for 
demand and 4 8645@  4 8655 for cables. Commercial 
on banks was quoted at 4 82% @4 83 and documents 
for payment 4 8334@4 83%. Cotton for payment 
ranged from 4 82% @4 8334, grain for payment from
4 8334@4 83M-

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

Week ending Sept. 15 1911.
Received by 

N. Y . Banks.
Shipped by 

N. Y . Banks.
Net Interior 
Movement.

Currency - ....................................... ........
Gold ...................................................... ..

$8,595,000
1,466,000

$5,271,000
1,447,000

Gain $3,324,000 
Gain 19,000

Vi Tota gold and legal tenders--------- $10,061,000 $6,718,000 Gain $3,343,000

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

Week ending Sept. 15 1911.
Into

Banks.
Out o/ 

Banks.
Net Change in 

Bank Holdings.

Banks’ Interior movement as above. 
Sub-Treasury operations___________

&  Total gold and legal tenders______

$10,061,000
18,700,000

$28,761,000

56.718.000
22.500.000

$29,218,000

Gain $3,343,000 
Loss 3,800,000

Loss $457,000

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

Banks o f

England.. 
France . .  
Germany. 
Russia 
Aus.-Hun.
Spain____
Italy ____
Neth’lands 
Nat.Belg.. 
Sweden . .  
Switz’ land 
■Norway . .

Total week 
Prev. week

Gold.

Sept. 14 191 

Silver.

1.

Total.

42,470,721
125,470,840
42,469,100

148,301,000
55.664.000
16.622.000
40.109.000
11.851.000 
6,736,667
4.741.000
6.580.000
2.262.000

33",367,600 
13,757,850
7.243.000

12.124.000
31.074.000
3.480.000 
1,610,100 
3,368,333

42,470,721
158,838,440
56,226,950

155,544,000
67.788.000
47.696.000
43.589.000 
13,461,100
10.105.000
4.741.000
6.580.000
2.262.000

503,277,328
503,646,876

106,024,883
107,672,183

609,302,211
611,319,059

Sent. 15 1910.

Silver.

33.862
13,940
8,361

12,534
30,974
3,425
1,819
2,716

,520
,500
000
000
000
000
600
000

Total.

,708,972
,947,870
,008,350
600,000
941.000
311.000
098.000 
589.200
148.000
449.000
198.000
931.000

107,632,620 599,930,392 
107,973,550 599,716,452

THE “ HOUSE OF GOVERNORS.”
The conference of the Governors of twenty-eight 

States of the Union at Spring Lake, New Jersey, this 
week, is one of those somewhat novel events whose 
real significance must be judged by the character and 
results of the deliberations. As yet, it must be said 
that the experiment of the so-called “ House of Govern­
ors,”  which was greeted with more or less enthusiasm 
when the plan was first proposed a few years ago, has 
not achieved any definite results. The reason for such 
popular approval as was at first conferred upon it was 
that the plan of a conference, by the executive heads of 
the various States, suggested possible machinery for 
bringing about uniformity in certain laws, whose di­
vergence in the different States has caused great and 
annoying inconvenience.

This is true, for instance, in the statutes regarding 
divorce, and it has seemed to be true in the railway 
regulations of the different States. In. the main, the 
good possibilities of such conferences had to do with 
questions which in their nature were non-political. 
There was an obvious possibility that, through a per­
sonal conference of the Governors, some sort of agree­
ment might be reached regarding the attitude of State 
Executives on such questions, and that uniform propo­
sitions might thereafter be brought before the various 
legislatures. There was apparently no other way of 
facilitating concerted action. Legislatures of several 
States cannot confer with one another; they are not 
likely to leave such conference in the hands of com­
mittees, and the reports of non-official conferences 
on a given question lack weight with legislators. 
But the Governors of the several States not only have 
the opportunity to engage in personal conference, 
but they are able, through their personal initiative, 
to bring before their several legislatures an executive 
plea for concerted action on such propositions as their 
conference may have agreed upon.

But the scope of such good possibilities is necessarily 
fimited, and this week’s discussions of the Governors 
have shown both the limitations and the possibilities 
of evil in such conferences. The course of debate on 
Thursday, on the subject of last April’s Minnesota 
rate decision by the Federal Circuit Court, is a striking 
case in point. That decision of Judge Sanborn, as our 
readers know, held as invalid a schedule of reduced 
freight and passenger rates prescribed by Minnesota 
on the two grounds that the reductions were such as to 
burden and regulate inter-State commerce and that, 
by preventing fair return for service rendered, they 
took property without just compensation and were 
therefore unconstitutional.

Now this was a decision of a competent court. It 
was rendered, moreover, by a judge whose leaning 
had not usually been in favor of the railways. It is 
not final; the United States Supreme Court still has to
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pass upon it, and every citizen lias a right to express 
his views upon it. But the conference of Governors 
went pretty far. Governor Aldrich of Nebraska be­
gan by attacking the decision, mainly upon these 
grounds: “ that it is unjust and unsound; that it failed 
to look into the operations of the statute complained 
of in its broadest sense; that it does not view the 
entire scope of this law n determining whether it 
violates the inter-State commerce clause; that it ig­
nores and does not consider the full power of the State 
to make such a regulation and the fairness of that 
law.”  This was followed by a declaration from 
another Governor that the decision would leave the 
States “ without power to regulate their own internal 
commerce.”  The Governor of a State affected by the 
decision declared that his State “ demands that court 
opinions stay within well-marked lines.”  Yet another 
speaker remarked that if these views were presented to 
the Supreme Court by the Governors, “ the Supreme 
Court is bound to be more impressed with the serious­
ness of the matter, and to take notice, than if it were 
presented by any number of able lawyers.”  And a 
committee of Governors was duly appointed for the 
purpose of arranging for such presentation.

Now the “ Chronicle” has certainly not been behind­
hand in advocating the preservation of State rights. 
But if the right of a State to do a given thing is chal­
lenged, some lawful body must be entitled to pass upon 
the law; and if the case at issue involves the Federal 
Constitution, it is the Federal courts which must pass 
upon it. A State aggrieved at any such decision has 
abundant right to oppose it in the higher courts 
through duly retained counsel. But for the Governors 
of such States to indulge in angry flings at the action 
of the courts is absolutely certain to do more harm than 
good, and as for a House of Governors retaining 
counsel to appear before the Supreme Court, it is 
not at all certain that such counsel would be heard, 
for the reason that they would not represent a party 
to the case, though it is possible that the Court might 
in such a case stretch a point and as a matter of 
comity hear what they had to say, nevertheless. It 
will, however, need the tact and ingenuity of Governor 
Harmon, who is Chairman of this strange committee, 
to preserve it from absurdity. It is a matter deeply 
to be regretted that the Governors’ conference could 
not have dealt with the other very urgent question 
of uniformity among the States, in burdens imposed 
upon the railways, and have dealt in a restrained and 
sober manner with the Federal decisions.

Not the least unpleasant possibility in the House 
of Governors was shown this week in the discussion 
of the referendum and the recall. We fail entirely to 
see the use of bringing such questions before a non­
official organization of the sort. If the purpose were 
to insure unanimous action of all the States in an 
experiment of this sort, then the undertaking would, in 
our judgment, be extremely mischievous; for the only 
redeeming feature in such political experiments in our 
country is that if an experiment is unwise, it will be 
shown to be so by its actual trial in a given State, and 
that other States will be able thus to learn from that 
experience what not to do, and if an experiment proves 
wise and useful, they may safely follow it.

On this one matter, the attitude of the Federal 
Government, since the vote of Arizona, is obvi­
ously one of toleration of an individual State’s 'a c ­
tion on these questions, except in the matter of 
recall of judges. We do not see how the conference 
of Governors could reasonably get.anyjfurther^toward

the settlement of the question. In Tuesday’s discus­
sion of the Governors, Governor O’Neal, of Alabama, 
made this somewhat impressive statement of the 
case:

“ If the people can frame and enact laws without the 
aid or the intervention of the Governor or the Legisla­
ture, to that extent their control over legislation is 
destroyed. The Governor has no power to veto or 
amend a law initiated by the people and adopted by 
referendum. If the law is in violation of the Consti­
tution, invades vested rights, or destroys individual 
liberty, the only remedy can be found in the courts; 
and where the system of recall of judges prevails, 
overthrowing as it does the independence of the judi­
ciary, the courts would no longer furnish a bulwark 
of defense against arbitrary power or the tyranny of 
the majority, but would degenerate into tribunals 
organized chiefly to register popular judgment on legal 
questions.”

Governor McGovern, of Wisconsin, one of La Toi­
lette’s supporters, retorted by urging his associates 
not,to let the idea go out that “ the Conference of Gover­
nors was opposed to the initiative, referendum and 
recall for the reason that they would hamper the 
Governor,” which was a singular evasion of the issue. 
Governor Wilson, of New Jersey, followed with some 
remarks which illustrated again the unfortunate 
obscurity of his ideas on this important question, 
arguing that “ some of the laws we have are bad laws,”  
and that “ the people of the United States want their 
Governors to be leaders in matter of legislation because 
they have serious suspicion as to the source of the legis­
lation and a serious distrust of their legislatures.” 
This apparently meant that the Governors should co­
operate with the people in demanding either the 
referendum or the recall. ,Mr. Wilson went on to say 
that the British institution of a ministry which initiates 
legislation, and which dissolves the Legislature on that 
body’s refusal to adopt the political proposals set 
before it, should be held as a model for all other 
governments. It is, he added, “ the strongest and 
most directly democratic government in the world.”

There may possibly be no objection to this inference, 
but it is hardly germane to the question at issue. In 
the first place, the argument assumes the superiority 
of the English system, whereby the Constitution is 
perpetually in the hands of a given Parliament, over 
a system of government by checks and balances like 
our own. Yet, nothing is more certain than that 
England is now discovering certain grave and formid­
able disadvantages in its own system. But the 
analogy is lacking in another important way. It is 
true that if Parliament refuses support to a given 
ministerial measure, the ministry resigns, or, if it 
chooses, appeals to the people to select a different 
Parliament. But that is quite another question from 
the recall as proposed by our own Constitutional inno­
vators. That plan would remove a public officer, quite 
without the initiative either of the Legislature or of the 
Executive. Applied in England, it would mean in 
substance that twenty-five per cent of the voters at a 
previous election could, if dissatisfied, remove either 
ministry or Parliament, or both. It would clearly be 
the reductio ad absurdum even of the English system, 
as it would very. possibly be of the American or any 
other system. The pertinent reply of Governor O’Neal 
was that “ the whole purpose of the Constitution is to 
protect the minority and limit the power of the 
majority,” that there “ has never been a government 
by the majority without a Constitutional limitation 
on its power that has outlived a generation.”
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In short, the Conference served merely to develop 
on this matter a seemingly hopeless divergence of 
opinion. Possibly this indicates that no harm is done 
by discussion of such questions by the House of Gover­
nors. But it is difficult to see what good can be 
accomplished, save in so far as any open discussion 
puts the merits of the question before the people. As 
for the final decision of the States upon a matter, the 
various constituencies will undoubtedly continue to 
decide such matters for themselves in the several States, 
and will preserve, in public questions like the recall and 
referendum’, just that diversity between the States 
which gives its peculiar value to our form of govern­
ment in the matter of political experiment. Even a 
House of Governors, unanimous on such a question, 
will hardly guarantee that all the States would rush 
impetuously and simultaneously into a new and 
untried venture of the sort, and it is well for our 
Government that this is so.

THE PROFIT-SHARING SOLUTION.
At Binghamton on Labor Day Mr. Frank Morrison, 

Secretary of the Federation of Labor, delivered an im­
passioned plea for all working men to join and uphold 
the Federation, because, he said, the employers of the 
country are using every means, fair or foul, to break 
up the unions. The most interesting present question 
for the trusts, he said, is how they can prevent their 
men from joining the unions, “ thus minimizing the 
possibility of a demand being made upon them for an 
increase in wages or for shorter hours of labor.”

An appeal upon this ground is so much more moving 
than any other which could be made that Mr. Morrison 
cannot be criticized harshly for making the assertion, 
and it may be that he has convinced himself that it is 
true. But, on the contrary, there has been no reason­
able evidence that any employer desires to break up 
the unions, although many employers might be ex­
cusable for the human wish that organizations which 
so constantly plague them could somehow be smashed. 
What every employer, small or large, desires is free­
dom to conduct his own business without more than 
the troubles and uncertainties which are inevitable in 
this human existence. The employer’s concern begins 
and ends with efficiency and fitness in the workman; 
from the hardest business view alone, he does not care 
with whom or what the workman affiliates. Unions, 
for their part, insist on the closed shop, and would 
make their fight upon that; this necessarily means (for 
otherwise it would be meaningless) that membership in 
good standing in a union is to be the first condition 
of employment and fitness is to come in as it can get in. 
The “ closed”  shop, as respects all non-union workmen, 
means, inevitably, that the solidified organization 
which is the present goal is to dictate what the Federa­
tion demanded of the Harriman roads: the virtual 
power to hire, the virtual power to dismiss, and the 
general control of administration between hiring and 
dismissal.

The difference between the closed shop and the open 
one is that between positive and negative, between 
slavery and freedom. The closed shop binds and 
compels employer and employee together; the open 
one leaves both free. The two are as far apart as the 
poles. After the open shop is established, the em­
ployer has all he cares for; to assert that he would 
go farther and fight an organization which is inoffensive 
to him is to assert that he would act without a motive. 
Further, it is idle to talk about avoiding possibility of

demand for more pay and shorter hours, because that 
demand is periodically made.

It was natural for a man in his position to denounce 
profit-sharing, but Mr. Morrison is just as wide of the 
truth as before in so doing. He is nearly right in 
saying that “ the trusts are employing the ablest men 
that money can secure to perfect plans to more effec­
tively bind the workers to the industry,”  evidently 
referring here to the United States Steel Corporation. 
Doubtless any wise corporation would pay well for a 
plan which would effectively bind its men to it, and 
such a binding, on the only possible basis, namely 
justice and self-interest, is the most desirable thing in 
the industrial situation to-day. We may go farther 
and say broadly that no other solution of industrial 
troubles can be conceived than to reach a community 
of interests by a division, upon some workable ratio, 
of profits and losses, of effective work and ineffective 
work or wastes, between employers and employees. 
So far as Mr. Morrison and his associates influence to 
this consummation, they are helpful all around the 
board; so far as they hinder it, they are hurtful.

“ One of the most plausible and at the same time 
one of the most vicious systems that the representa­
tives of great corporations (proceeded Mr. Morrison) 
are trying to fasten upon the workers of the present 
time is the so-called dividend scheme, a scheme in 
which the employees cannot make a suggestion either 
as to wages, hours or share of the profit.”  On the 
contrary, large concerns object to threats and dicta­
tion, not to suggestions, and there is not a concern in 
the country but would give respectful consideration to 
any suggestion by employees as to any detail of man- 
angement; in many shops suggestions are publicly in­
vited. As far as employees become virtual partners 
by sharing results, the interests of both parties coin­
cide, and making suggestions and giving reasonable 
heed to them come in by a natural process. The 
community of interest naturally takes the next step 
of aiding employees in such lines as safety from injury, 
provision against death and invalidism, and others. 
The “ hardest business view” above mentioned becomes 
a more intelligent selfishness when employer and 
employee are left to deal with each other and get into 
touch without a menacing outside intervention. The 
hostility of labor leaders to the profit-sharing plans 
of the Steel Corporation has been so sharply manifested 
before that it is traceable to the consciousness that such 
practical partnership makes against the now avowed 
dream of a world-wide labor federation which shall hold 
all the reins of industry.

MILWAUKEE & ST. PAUL SHOWING IN AN  
ADVERSE YEAR.

If the annual report of the Chicago Milwaukee & 
St. Paul Railway Co. for the year ending June 30 1911 
is not as satisfactory as could be wished, at least it is 
as good as could reasonably have been expected in the 
trying circumstances and conditions under which 
operations had to be carried on. At an outlay of over 
$200,000,000 the company, through a separate organiza­
tion (the Chicago Milwaukee & Puget Sound Railway 
Co.), has during the last few years financed and 
built and put in operation a system of lines 
to the Pacific Coast comprising over 2,000 miles 
of main track. Moreover, it has had to carry this 
huge undertaking through the earlier stages of a new 
enterprise at a time when the general course of trade 
and business was on the down grade and when also
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th e railroads th em selv es b y  reason of adverse le g ­
islation  and G o v ern m e n t regu lation  had u n u su ally  
h ard factors to  con ten d  again st in efforts to  produ ce  

profitable results.
T h e P u g et S ou n d ex ten sio n  w as and is a v en tu re  of 

trem en d ou s size , and perh aps if the m an a gem en t  
could h av e  foreseen w h a t th e course of industrial 
affairs w as to  b e  in th e  four years from  1907 to  1 9 1 1 , 
and the n ew  elem en ts th a t  were to  enter in to  railroad  
operation s becau se o f the d em an d s o f lab or u p on  the  
one h and and th e repressive action  of the G ov ern m e n t  
on the oth er h an d , no little  h esitation  w ou ld  h ave  
been  d isp layed  in em b arkin g  u pon  an enterprise of 
such  scope and in vo lv in g  such  an en orm ou s  
o u tla y  of m o n e y . P re su m a b ly , th e  b u ild in g  of this  
added sy ste m  of m ileage w as n ecessary  in order th a t  
th e  M ilw aukee &  S t . P au l m ig h t be able to  retain  its  
old  position  o f v a n ta g e  in th e railroad w o rld ; b u t  we  
m a y  su ppose th a t  if it had been  possible to  lo ok  into  
th e fu tu re an d  see th e o m in ou s clouds th a t were  
going to  th reaten  th e railroad in d u stry  gen erally , 
action  u p on  th e  n ew  u n d ertak in g  w ould  at least h ave  
been  deferred u n til th e p rospect had again  b ecom e

m ore in v itin g . _
A n d  y e t  th is P u g e t  Sou n d e x ten sio n , th ou gh  o n ly  in 

th e second year o f its op eration , m a y  be said to  h ave  
alread y ju stified  its ex isten ce— of course at the expen se  
in  som e m easu re of riva l lines w h ose territory  has been  
in va d ed . W h e n  w e sa y  th a t  th e u n dertak in g  has 
ju stified  itself w e m ea n  so in a dou b le  sense: F irst in 
th a t  it has d e m o n stra te d  its a b ility  to  m ak e large  
profits on  its ow n operation s an d , seco n d ly , th a t , in 
ad d ition , it a p p a ren tly  is con trib u tin g  a v ery  im p o rta n t  
volu m e o f n ew  tra ffic  to  th e  paren t sy s te m , the  
M ilw aukee &  S t . P a u l, w h ich  o b v io u sly  w as the  
o b je c t in b u ild in g  th e lin e. T h is  n ew  traffic  the  
S t . P au l h au ls over  its ow n lines to  E a ste rn  d estin a ­
tions and in return  gets traffic  to  exch an ge w ith  the  
P u get S ou n d  line for W e s te rn  d e stin ation s. In  the  
form er respect th e p osition  of th e new  road is d ecid ed ly  
u n iqu e and h as, it is safe to  sa y , few  parallels in 
A m erica n  railroad h isto ry . W h a t  tran scon tin en tal 
enterprise can poin t to  $ 1 4 ,5 1 6 ,3 6 6  gross o p eia tin g  
revenue in th e second year o f its operation s and  
$ 6 ,2 2 6 ,2 3 7  n et, these b ein g  th e results for th e  tw elve  
m on th s u n der rev iew . T h e  M ilw aukee &  S t . P au l 
ow ns all b u t $ 2 5 ,0 0 0 ,0 0 0  o f th e  $ 1 5 4 ,9 5 9 ,0 0 0  first 
m ortgage b on d s of th e P u get Sou n d line and  the  
w hole of th e $ 1 0 0 ,0 0 0 ,0 0 0  sto c k , and  these large results  
fro m  operation  (to geth er  w ith  a considerable in com e  
fr o m ’ outside sources, m a in ly  fro m  the hire o f eq u ip ­
m en t to  oth er lines) en ab led  the P u g et S ou n d line to  
p a y  o u t during t h e . tw elve  m on th s $ 5 ,0 0 0 ,0 0 0  in  
in terest on its fu n d ed  d e b t (th is going chiefly  to  the  
M ilw au k ee & S t . P au l) and to  p a y  a d iv id en d  of 
$ 2 ,3 0 0 ,0 0 0  on th e  $ 1 0 0 ,0 0 0 ,0 0 0  o f s tock  and ev en  
th en  to  carry forw ard u n d istrib u ted  in com e for the  
tw elve m on th s in th e su m  of $ 4 7 2 ,1 9 7 .

T h e  p art p layed  b y  the n ew  line in con trib u tin g  to  
th e traffic  o f the parent sy ste m  has b een  eq u a lly  
im p o rta n t. T h e  force of th is  s ta tem en t will be  
evid en t w hen the course o f the M ilw aukee &  S t . P a u l’ s 
gross revenues is con trasted  w ith  th a t o f th e G reat  
N orth ern  R a ilw a y  and the N orth ern  P acific , the  
chief c om p etitive  sy ste m s. T h e  tw elve m o n th s under  
review  were a period of declin ing earnings in the jo in t  
territory  occu pied b y  these th ree great sy ste m s. 
B u t w hile th e N orth ern  Pacific and the G reat N orth ern  
suffered v e ry  large losses in reven u e, th e  M ilw aukee  
&  S t . P au l w as able to m ain tain  its revenues a t th e

level o f th e  prev iou s y e a r . T h e  N orth ern  P acific in  
th e tw elve  m on th s saw  its gross earnings dim in ished  
no less th a n  $ 9 ,6 2 0 ,3 8 7  and  th e  G reat N orth ern  in th e  
sam e period o f tw elve  m o n th s  fell beh in d  $ 3 ,2 1 2 , / 2 7 . 
T h e  M ilw au k ee &  S t . P au l on  th e  oth er h an d  (the  
earnin gs o f th e  P u g et S ou n d  line b ein g  k ep t separate  
and d istin ct) a ctu a lly  earned so m e w h a t m ore in  
1 9 1 0 -1 1  th an  in 1 9 0 9 -1 0 , th e  to ta l for th e  la te st year  
b e in g  $ 6 4 ,9 7 5 ,9 9 5 ,  again st $ 6 4 ,8 4 6 ,8 9 3  in th e  previous  
year .

E x a m in a tio n  o f th e  tra ffic  sta tistics  sh ow s th a t  the  
n u m b e r  o f ton s of fre igh t h an d led  in th e  la te st year  
w as really  3 ,9 0 5 ,2 6 8  ton s sm aller th an  in th e  preceding  
y ea r , b ein g  a decrease o f 1 2 .7 2 % ,  and th at th ere w as also  
a loss o f $ 7 0 8 ,9 8 7  in th e  p assen ger reven u e, reflecting  
v e ry  p la in ly  th e  effects o f b u sin ess d epression . B u t  
th ou gh  th e  n u m b er o f ton s o f fre igh t h an d led  de­
creased in th is strik in g  w a y , th e  ton n age m o v e m e n t  
one m ile decreased scarcely  a t a ll, b ein g  d im in ished  
to  th e  e x te n t o n ly  of .0 6  o f 1 %  and reaching for 1911  
5 ,3 2 3 ,5 3 4 ,7 1 6  to n s, a g a in st 5 ,3 2 6 ,9 0 7 ,8 8 8  ton s in  
1 9 1 0 . T h is  m ean s th a t  th e  loss in th e  n u m b er o f ton s  
of fre igh t tran sp orted  w as chiefly  in th e  local or 
sh o rt-h a u l traffic  and th a t  as an  offset th e road g ot a  
large a m o u n t of lo n g -h au l tra ffic . Su ch  a v iew  finds 
con firm ation  in th e  fa c t th a t  th e  avera ge  n u m b er  
of m iles each to n  of reven u e fre igh t w as carried in  
1911 w as 1 9 8 .6 8  m iles, as a g a in st o n ly  1 7 3 .5 2  m iles in  
19 1 0 , th e  increase in len gth  of haul b ein g  n o  less th an  
1 4 %%• T h is  addition  to  th e lo n g -h au l traffic  could  
h ave c o m e  o n ly  fro m  th e P u g et Sou n d line and th e  
exch an ge o f traffic  w ith  th e sa m e .

W e  h ave sta ted  th a t th e  fa llin g  off in passenger  
earnings had been  $ 7 0 8 ,9 8 7 . In  th e  fre igh t earnings  
th e loss w as o n ly  $ 1 3 2 ,6 8 2 . A s  again st th ese tw o  
losses there w as a considerable gain  in o th er tran s­
p o rtation  revenue and a sligh t gain  in n o n -tra n sp o rta ­
tion  reven u e, w ith  th e  result o f b rin gin g  th e  to ta l gross 
o p eratin g  reven u e, as a lread y  s ta te d , $ 1 2 9 ,1 0 1  a b ove  
th a t  o f th e  y ear precedin g. B u t  w hile th e  level o f th e  
gross earnings w as th u s m ain ta in ed  (ch iefly  as a result 
of th e  new  traffic con trib u ted  b y  th e  P uget Sou n d  
D iv is io n ), on  the oth er h an d , in th e m atter  o f n et  
reven u es, th e  experience of th e  S t . P au l w as like th a t  
o f oth er large railroad sy ste m s— th a t is, cost o f opera­
tio n s, ow in g  to  higher w ages and o th er cau ses, w as  
v ery  h ea v ily  a u g m en ted , and necessarily  th is in vo lv ed  
a d im in u tio n  in n et earnin gs. F o r  th e  la te st year  
th e n et operatin g  revenue w as o n ly  $ 1 7 ,9 2 2 ,2 7 6 ,  
again st $ 2 0 ,0 5 5 ,8 9 6  in th e y ear precedin g.

P residen t A . J . E a rlin g  sa ys “ th e  large decrease in  
th e n et operatin g  revenue is accou n ted  for b y  the in ­
a b ility  to  ob ta in  increased rates and  th e  great increase 
in cost o f la b o r .”  T h ere  is a w orld o f m ean in g  in 
th e d esign ation  of these as th e  tw o  ch ief causes o f the  
y e a r ’ s u n favorab le  resu lts, n a m e ly  (1) th e in ab ility  
to  ob ta in  increased rates and (2) th e  great increase in  
th e cost o f la b or ; b u t we shall n o t enlarge upon this  
poin t n ow . W e  w ish , h ow ever, to  em p h asize  one other  
featu re, n a m e ly  th a t , besides these adverse con d ition s, 
th e road also suffered fro m  still another depressing in ­
fluence, n am e ly  th e  p rostration  of th e iron and steel 
in d u stry  and the reaction  in general tra d e . F o r  illus­
tration  we shall again tu rn  to  th e traffic statistics. 
W e  h ave a lread y  seen th a t  th e  passenger tra ffic  fell 
off and th a t the n u m b er of ton s o f freigh t m o v ed  w as  
reduced a lm ost 4 ,0 0 0 ,0 0 0  to n s . T h e  sp rin g-w h eat  
crop in M in n esota , N o rth  D a k o ta  and  S o u th  D a k o ta  
w as poor last season , and it w ou ld  be reasonable to  
su p p ose , th erefore, th a t  th e road ’ s agricultural ton n age
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h ad  in con sequ en ce b een  h e a v ily  redu ced . A s  a m a t ­

ter o f fa c t , th e  agricu ltu ral ton n age w as a lm o st p re­

cisely  th e  sa m e in 1911 a t 5 ,7 3 9 ,3 8 5  ton s as in  19 10  
at 5 ,7 5 4 ,1 6 5  to n s . I t  m a y  be th a t  th e  P u g e t  S ou n d  
line con trib u ted  en ou gh  n ew  agricu ltu ral ton n age  
fr o m  th e w estern  end to  o ffset th e  loss at th e  eastern  
en d .

A t  all e v en ts , th e  decrease in th e  to ta l freigh t  
m o v e d  cam e m a in ly  fro m  a decline in th e  m in eral to n ­

n ag e  and in th e ton n ag e  in m a n u factu re s , an d  th a t  is 
th e p o in t w e w ish to  em p h a size , b ecau se th ese are 
ite m s th a t  reflect th e con d ition  o f general trade  
and b u sin ess, w h ich  is th u s  seen to  h av e  in vo lved  a 
serious loss in th e  ton n ag e  o f th e  roa d . O f products  
o f m in es th e  ton n ag e  in 1911 w as o n ly  7 ,1 8 7 ,5 1 1  to n s , 
a gain st 9 ,7 8 2 ,6 0 8  ton s in  1 9 1 0 . O f th e differen t item s  
m a k in g  up th is a g g re g a te , iron and  oth er ores con trib ­

u ted  o n ly  1 ,6 3 0 ,9 4 0  to n s  in 1 9 1 1 , aga in st 2 ,3 6 5 ,9 7 0  
ton s in 19 1 0 ; s to n e , sa n d , & c .,  1 ,6 6 6 ,0 7 0  to n s , again st  
2 ,3 0 2 ,1 9 7  ton s, and  coal and cok e, 3 ,8 0 8 ,6 3 5  to n s, 
again st 5 ,0 1 7 ,7 0 5  to n s . T h e  ton n age o f m an u factu res  
w as 4 ,9 6 9 ,9 6 8  ton s for 1 9 1 1 , again st 6 ,0 5 6 ,0 6 0  ton s  
in  1 9 1 0 .

T h u s  it is p lain  th a t in addition  to  th e  o th er draw ­

b a c k s  e n u m e r a te d ,th e  S t . P au l w as a d v e rse ly  affected  
to  a v e r y  m ateria l degree b y  th e fa llin g  off in general 
tra d e  and b usiness. A lto g e th er , th erefore, th e m an ­

a g em e n t h as h ad  a com b in ation  o f adverse influences, 
con d ition s and  circu m stan ces to  c on ten d  again st  
w h ich  h av e  h ad  fe w , if a n y , parallels in th e  p a st. In  
th is s ta te  o f th in gs th e  ou tcom e o f th e y e a r ’ s operation s  
is b e tte r  th a n  m ig h t h a v e  b een  su p p osed  p o ssib le . T h e  
c o m p a n y  has m ain tain ed  7 %  d iv id en d s on b o th  th e  
c o m m o n  and preferred sh ares, and w ith  th e  aid o f th e  
in com e received  fro m  P u g et S o u n d  sto c k  th ese d iv i­
den d s are sh ow n  to  h a v e  b een  fu lly  earned— w ith  a 
sm all surplus carried fo rw a rd , n a m e ly  $ 1 2 6 ,8 6 1 . I t  
sh ou ld  b e u n d erstoo d , h ow ev er , th a t  th e $ 5 ,0 0 0 ,0 0 0  
in  d iv id en d s fro m  th e P u g et S ou n d  shares cou n ted  in 
in com e to  reach th is resu lt represents really  tw o  years ’ 
d iv id en d s on th ese shares, n a m e ly  th e $ 2 ,7 0 0 ,0 0 0  paid  
o u t o f th e n et in com e to  June 3 0  1 9 1 0  and  th e  $ 2 ,3 0 0 ,­

0 0 0  p a id  o u t o f th e in com e fo r  th e  y ea r  en d in g  June 30  
1 9 1 1 . I t  is hence ev id en t th a t  th e S t . P a u l d ividen d s  
w ere m ain tain ed  b y  a narrow  m arg in . T h e  fu tu re  

w ou ld  a ccord in gly  a p p e a r  to  be in v o lv ed  in som e un­

c erta in ty , th ou gh  o f course th rou gh  n o  fa u lt  o f the  

m a n a g e m e n t, since th e  d im in ish ed  n e t resu lts fo llow  
fro m  n o  m is ju d g m e n t on  th eir p a rt b u t fro m  con d i­
tio n s co m m o n  to  th e w h ole  railroad sy ste m  o f the  
U n ite d  S ta te s  and b ey on d  th e con trol o f a n y  m an ­
a g em e n t.

RAILROAD GROSS EARNINGS FOR A UGUST.
O u r early  p relim in ary  sta tem en t o f gross earnings  

for th e  m o n th  o f A u g u s t  reveals m od erate  im p ro v e ­

m e n t as com p ared  w ith  th e corresponding m o n th  last  
y e a r , ju s t  as did th e  p relim in ary  sta te m e n ts  for th e  
m o n th s  im m e d ia te ly  p recedin g. I t  is o n ly  proper to  
sa y , h ow ev er , th a t  th ese  ea rly  com p arison s h a v e  n o t  
in o th er m o n th s  b een  reflecting th e situ a tio n  fo r  the  
roads as a w h ole in th e U n ite d  S ta te s . W h e n  our 
final com p ilation s fo f  a n y  particu lar m o n th  covering  
th e  entire railroad sy ste m  o f th e cou n try  h a v e  been  
presen ted  several w eeks a fter  th e  appearan ce o f these  
p relim in a ry  ex h ib its , it h as gen erally  h ap p en ed  th us

far in 1911 th a t  th e sh ow in g w ou ld  b e n o t  n ea rly  so  

good as in dicated  b y  th e early  retu rn s— u su ally  in stead  
o f a sm all gain  w e w ou ld  h av e  a larger or sm aller  
fa llin g  off. T h e  tab les g iv en  in ou r analysis la st w eek  
o f th e revenues o f U n ite d  S ta te s  railroads fo r  th e  first 
h alf o f th e  current calen dar y ear  disclosed th a t  there  
h ad  been a fa llin g  off in each and ev ery  m on th  begin n in g  
w ith  F eb ru a ry . O n  th e o th er  h a n d , our early  c o m -  
parions recorded losses o n ly  in M arch  and  A p r il.

This su ggests cau tion  in a ccep tin g  th ese early  
exh ib its  a s  a guide to  th e  general resu lts. T h e  m ain  
reason fo r  th e difference is th e  fa c t  th a t  th e  early  
exh ib its  cover chiefly  roads in th e S o u th , w here  
p rosp erity  is still b ein g  m ain tain ed  a t a h igh  le v e l, and  
W e ste rn  g ra in -carryin g  roads w hich  do  n o t  reflect th e  
reaction  in trad e in th e sa m e w a y  or to  th e  sa m e e x ten t  
as th e great railroad sy ste m s  running th rou gh  th e  
m an u factu rin g  and  m in eral section s and tak in g  in th e  
great centres o f p o p u la tio n , w here a  considerable  
con traction  in ton n ag e  has resu lted  fro m  th e  depression  
in  th e iron and  steel in d u stry  and th e shrinkage in  
general bu sin ess.

S till, so far as th e y  g o , th ese early  exh ib its  are  
en cou ragin g , in asm u ch  as th e y  sh ow  th a t , o n  th e roads  
in clu d ed , traffic  and reven u es are b e in g  fa irly  well 
m ain ta in ed . T h is  rem ark , o f course, is to  be tak en  
o n ly  in its general sense as applied  to  th e roads collec­

t iv e ly . O n  m a n y  o f th e sep arate roads losses are 
rep orted , these bein g  offset b y  gains on oth er road s. 
F o r  th e 8 9 ,7 9 9  m iles o f line em b raced  in our to -d a y ’ s 
sta te m e n t, aggregate gross receip ts for A u g u s t  1911  
were $ 7 1 ,2 8 2 ,4 6 7 , as a ga in st $ 6 9 ,0 5 7 ,0 6 9  in th e sam e  
m o n th  o f la st y ear , th e ga in  th u s b ein g  $ 2 ,2 2 5 ,3 9 8 ,  or 
a little  over 3 % .  T h e  ta b le , h ow ev er , em b races three  
large C anadian  sy ste m s, an d  th e b u lk  o f th e  w hole  
gain  is supplied  b y  these three road s. T h e  C an adian  
Pacific reports an increase o f $ 1 ,1 4 7 ,0 0 0 , th e G ran d  
T ru n k  R a ilw a y  an increase o f $ 6 1 7 ,6 2 5  and th e  
C an adian  N orth ern  an increase o f $ 3 2 7 ,6 5 0 . T h e  
com b in ed  increase fo r  th ese  three sy s te m s , it  w ill be  
seen , is $ 2 ,0 9 2 ,2 7 5 ,  and d ed u ctin g  this fro m  th e  $ 2 ,­

2 2 5 ,3 9 8  to ta l increase leav es th e m erely  n om in al 
increase o f $ 1 3 3 ,1 2 3  (or o n ly  a fraction  o f one p e rce n t)  
for th e railroads w hose operation s are carried on w ith in  
our ow n  borders.

E v e n  th a t , h ow ever, is n o t a b ad  sh ow in g , considering  
the con d ition s w hich h av e  p rev ailed . F o r , in ad d ition  
to  th e fa c t  th a t  all over th e  U n ite d  S ta te s  there h ave  
b een traces o f reaction  in  general trade and  b usiness, 
W e ste rn  roads had  to  con ten d  w ith  an im p o rtan t  
d im in u tion  o f their grain  tra ffic . T h e  m o v e m e n t  
o f oats w as o n ly  a b o u t h a lf th a t  o f A u g u st  la st year  
and there w as also a v e ry  large sh rin kage in th e receipts  
o f w h e a t, th ou gh  it is im p o rta n t to  bear in  m in d  th a t  
la st y ear  th e m o v e m e n t h ad  b een  o f un u su al d im en ­

sion s. F o r  th e  fou r w eek s en d in g  A u g u st  26  th e  
presen t y ear , th e deliveries o f w h eat at th e W e ste rn  
p rim ary  m ark ets  aggregated  o n ly  2 3 ,4 1 8 ,5 8 9  b u sh els, 
again st 3 6 ,4 6 9 ,4 4 3  b ushels in  th e corresponding fou r  
w eeks o f 1 9 1 0 , w hile th e  deliveries o f oats were b u t  
1 8 ,7 6 3 ,7 8 0  b u sh els, again st 3 4 ,9 9 8 ,2 7 7  b u sh els. A d d in g  
corn , b arley  and ry e , it  is fo u n d  th a t  th e aggregate  
receipts o f th e five cereals fo r  th e fou r w eeks th is y ear  
were o n ly  5 6 ,4 5 5 ,5 0 7  b u sh els, again st 8 6 ,2 1 6 ,0 3 3  
b ushels in 19 10  and  5 8 ,6 5 8 ,4 3 5  bushels in 1 9 0 9 . T h e  
details o f th e grain  m o v e m e n t in our usual fo rm  ap­
pear in th e tab le  w e n ow  in sert:
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WESTERN FLOUR AND GRAIN RECEIPTS.
Flour. Wheat. Corn. Oats. Parley. Rye.

eiul. Aug. 26 (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1911______ 507,501 8,514,800 4,539,300 12,014,800 834,000 122,000
1910........... 660,448 11,197,000 6,413,500 22,175,000 744,000 95,000

1911______ 294,490 1,271,780 557,060 702,100 883,700 92,820
1910______ 250,485 1,339,050 474,600 1,250,100 403,000 63,420

1911______ 229,540 1,712,849 2,049,175 1,897,200 20,580 42,900
1910______ 232,390 3,797,762 1,608,260 3,272,980 5,600 31,672

1911______ 1,403,000 250,300 1,226,500 4,000
1910______ 1,722,000 243,950 1,510,500 16,000

1911-......... 30,913 319,488 192,593 440,008
1910______ 15,815 176,671 196,662 285,712

1911______ 2,694 33,726 259,734 175,972 2,060
1910______ 7,740 237,526 173,505 1,309,416 9,613 ---------

Peoria—
161,010 239,670 1,144,621 1,056,070 57,600 17,500

lino____ 171,800 348,881 1,275,890 2,784,935 58,000 20,900
Duluth—1

53,660 1,053,296 3,197 74,950 108,970 42,938
1910_____ 58,810 2,456,503 23,493 78,964 552,026 11,232

Minneapolis - 5,277,180 495,020 693,780 631,720 314,750
1910_____ ......... 7,508,250 379,030 1,732,370 749,320 118,440

1911_____ 3,592,800 1,606,600 482,400
1910......... .................. 7,685,800 1,081,200 598,300

Total o f  all—
1911_____ 1,279,811 23,418,589 11,097,600 18,763,780 2,538,630 636,908
1910......... 1,397,488 36,469,443 11,870,090 34,998,277 2,521,559 356,664

Jail. 1 to Aug. 26—
Chicago—

1911_____ .3,230,119 26,992,802 59,967,400 55,138,400 8,358,500 582,200
1910_____ .5,104,011 20,141,700 57,445,200 67,605,800 15,745,400 672,500

Milwaukee—
1911_____ .1,937,815 4,145,810 4,217,930 7,225,004 4,765,866 535,420
1910......... .1,936,505 4,937,470 5,168,930 7,253.750 7,200,293 499,810

St. Louis—
1911_____ .1,444,670 11,054,096 14,468,175 12,735,200 491,566 140,235
1910-------- .1,668,380 11,402,182 16,695,912 14,339,415 920,965 204,862

Toledo—
1911_____ 4,685,000 2,926,300 2,581,000 7,000
1910_____ 2,912,000 2,750,600 2,752,400 89,150

Detroit—
1911_____ . 154,770 1,156,444 2,132,521 1,867,499
1910_____ .  144,477 696,792 1,543,310 1,422,796

Cleveland—
1911 .  20,417 286,397 2,625,741 1,797,515 31,351 516
1910_____ . 60,721 437,926 3,590,311 3,548,378 64,951 7,242

Peoria—
1911_____ .1,327,439 878,422 8,912,013 5,086,528 875,432 129,800
1910_____ .1,995,164 847,234 10,337,376 9,758,897 1,387,312 274,500

1911_____ . 377,445 7,046,641 1,285,730 1,573,369 591,813 99,176
1910_____ . 482,420 13,705,579 687,321 4,979,669 4,619,172 331,139

Minneapolis
37,343,087 4,555.231 6,184,630 5,654,990 798,630

1910_____ 55,263,060 5,702,721 9,247,018 10,570,258 1,039,140
Kansas City- 15,301,010 10,528,700 3,471,500

1910-------- ................... 25,020,350 11,733,050 2,837,500

1 9 1 1 ____ 8 ,4 9 2 ,6 7 5 108,890,609 111,619,741 97,660,645 20,769,518 2,292,977
1910......... 11,391,708 135,364,293 115,654,731123,745,623 40,508,351 3,118,343
A s  affordin g so m e in dication o f the effects o f the

depression  in th e  iron and steel in d u stry  w e m a y  n ote  
th a t  th e  sh ip m en ts o f iron ore b y  w ater fro m  th e upper  
L a k e  p o rts  a m o u n ted  to  o n ly  5 ,5 4 8 ,3 1 1  ton s in A u g u st  
1 9 1 1 , aga in st 6 ,9 6 4 ,3 8 1  ton s in A u g u st  1 9 1 0 ; for th e  
season  to  S e p t . 1 th e sh ip m en ts  w ere 1 9 ,6 0 6 ,0 6 8  ton s  
in 1 9 1 1 , again st 2 8 ,8 2 7 ,0 2 9  ton s in 1 9 1 0 , th o u g h , 
as a lread y in d ic a ted , th e  roads w h ich  w ou ld  be  
m o st seriously  affected  b y  th e depression  in th e  iron  
and steel trade are n o t represented in this prelim in ary  
com p ilation  o f earnin gs, since th ey  are n o t in th e  
categ ory  o f roads w hich  m ak e it a practice to  fu rnish

A s  far as th e  sep arate roads are con cern ed , the' 
C olorad o &  S ou th ern  h as th e  largest a m o u n t o f d e ­
crease, n a m e ly  $ 2 1 7 ,7 4 3 , and is fo llow ed  b y  th e  
C hicago &  A lto n , th e  M issouri Pacific and th e  W a b a sh ,, 
w hich  h av e  losses, resp e ctiv e ly , o f $ 9 1 ,7 7 9 , $88 ,00 (7  
and $ 8 5 ,9 5 6 . T h ese  la tter  losses are p ro b a b ly  to  be  
ex p lain ed  b y  th e sm aller grain  m o v e m e n t , w hile th e  
loss on  th e  C olorad o &  S o u th ern  d o u b tless fo llow s from  
a sh rin k age in th e  m ineral traffic  in  C olorad o . I t  is 
d ifficu lt to  u n d erstan d , h ow ev er , w h y  th e  C olorad o &  
S o u th ern  sh ou ld  suffer so m u ch  m ore severely  in th a t  
respect th a n  th e  D en ve r &  R io  G ra n d e , w h ich  operates  
in th e sam e S ta te  and com p rises a m u ch  larger m ileage . 
W h ile  th e  C olorad o &  S o u th ern  fa lls beh in d in a m o u n t  
of $ 2 1 7 ,7 4 3 , th e  decrease in th e  earnings o f th e D en ver  
& R io  G ran d e for th e  sam e m o n th  h as been  no m ore  
th an  $ 9 ,7 0 0 . In  precedin g m o n th s  th ere has been  th e  
sam e d isp arity  b etw een  th e results for th e  tw o  roads. 
In d e ed , for a lon g  tim e th e C olorado &  S o u th ern  has  
been losing $ 5 0 ,0 0 0  to  $ 6 0 ,0 0 0  a w eek , w h ile  th e  losses  
for th e  D en ver &  R io  G ran d e h ave been  c o m p a ra tiv e ly  
m od erate . A s  again st th is  y e a r ’ s decrease of $ 2 1 7 ,7 4 3 ,  
th e C olorad o  &  S o u th e rn ’ s increase in A u g u st  la st  
year w as on ly  $ 1 1 1 ,5 9 2 .

A m o n g  the oth er roads reportin g  decreases, the  
fa llin g  off o f $ 4 4 ,2 8 4  on th e  B u ffa lo  R och ester &  
P ittsb u rgh , w hich  is a large carrier o f b itu m in ou s  
coa l, in dicates th e shrinkage in th e  d e m a n d  for coal. 
O n  th e  oth er h an d , as again st th e roads w h ich  h a v  
suffered a d im in u tio n  of their reven u es, there is a 
considerable n u m b er able to  report im p rov ed  gro  
revenues as com p ared  w ith  a year  ago— en tire ly  apart  
fro m  th e C an adian  s y ste m s , w hich  con tin u e to  be  
fa vored  w ith  unusual a m o u n ts  o f gain  b y  reason o f th e  
con tin u ed  prosp erity  o f th e D om in io n  o f C an a d a , 
aid ed , in th e case o f th e G ran d  T ru n k  R y . o f C a n a d a , 
b y  th e circu m stan ce th a t  com p arison  is w ith  a period  
last year w hen th e  traffic  o f the sy ste m  w as still d is­
tu rb ed  so m ew h a t b y  th e previou s m o n th ’ s strike o f th e  
em p loy ee s . T h e  list o f roads in th e U n ited  S ta te s  
distin gu ish ed  this tim e  for im p rov ed  receipts in clu d es  
th e  G reat N orth ern  R y . ,  th e  “ S o o ,”  th e Illin o is C en ­
tra l, th e  S o u th ern  R y . and several oth er roads in th e  
S o u th  and S o u th w est. In  th e fo llow in g  w e sh ow  all 
ch an ges for th e sep arate com p an ies for a m o u n ts  in  
excess o f $ 3 0 ,0 0 0 , w h eth er increases or decreases:

• P R IN C IP A L  C H A N G E S IN  GROSS E A R N IN G S  IN  A U G U S T .

early  retu rn s.
O n  the oth er h an d , S o u th ern  roads h ad  th e  ad ­

v an ta g e  o f larger co tto n  sh ip m en ts th e present y ea r . 
T h e  gross sh ip m en ts o f c o tton  overlan d  in A u g u st  1911  
were o n ly  1 0 ,6 1 3  b a les , again st 2 7 ,5 5 8  bales in A u g u st  
la st  year , b u t t h e  receipts a t th e Sou  hern o u tp o rts  
were 3 1 8 ,4 0 1  b ales, aga in st 1 6 0 ,4 2 0  b ales in A u g u st  
1 9 10  and 1 0 0 ,7 4 7  in A u g u st  1 9 0 9 . T h e  reason in th e  
m ain  for th e larger co tto n  m o v e m e n t this year is 
th a t th e new  crop w as early  and m o v ed  p ro m p tly  to  
m a rk e t. T h e  details o f th e port receipts are show n in 
th e  tab le  w hich  fo llow s:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 

JANUARY 1 TO AUGUST 31 1911, 1910 AND 1909.

August. Since January 1.
Ports. -- -------

1911. 1910. 1909. 1911. 1910. 1909.
205,413 120,363 48,233 879,716 814,169 1,275,195

Port Arthur, & c............... 12,683 242 475 269,979 107,857 234,632
32,175 11,685 13,706 610,507 609,645 903,727

700 892 5,651 58,887 85,503 148,004
284 100 2,908 88,412 59,315 95,580

36,147 15,496 23,675 348,214 264,040 433,593
26,750 ___ 267 80,036 39,817 107.13S

Charleston____ _________ 1,437 4,631 598 38,890 40,882 62,456
Georgetown--------- ---------- ___

142
___ 756 792 1,356

Wilmington_____________ 431 502 75,636 41,948 114,747
Norfolk________ ______ _ 2,381 6,869 4,732 138,238 179,833 210,660
Newport News, A c .......... — — — 1,140 7,269 15,444

Total............................. 318,401 160,420 100,747 2,620,511 2,251,070 3,602,532

Increases.
Canadian P a cific_______ ..$ 1 ,1 4 7 ,0 0 0
Grand T ru n k _____________  (517,625
Canadian N orthern_______ 327,050
Great N o r t h e r n . .------------  189,187
Minn St Paul & S S M ____  137,876
Illinois C entral____________  129,307
Southern R a ilw a y________  109,518
Y a zoo & Mississippi V alley 80,320
Missouri K ansas & T ex a s . 73,619
Seaboard Air L in e________  71,957
Central o f G eorgia________  59,700
Chesapeake & O h io_______ 43,803
Internat & Great N orthern 41,000

C olorado & S o u th e rn .___
Chicago & A l t o n ---------------
Missouri P a cific___________
W abash ____________________
A la New Orl & T ex  P a c_ . 
D uluth South Shore & A tl 
HulTalo R ochester & Pitts 
M inneapolis & St L o u is . .  
St Louis Southw estern—

Decrease.
$217,743

91,779
88,000
85,956
55,249
46,133
44,284
36,109
32,257

R epresenting 13 roads R epresenting 9 roads In
In our com p ila tion . .$3 ,028 ,562  our com p ila tion_____  $697,510

A s  to  th e results for A u g u st  in oth er years, th e  
reader need h ard ly  be to ld  th a t  w ith  th e  ex cep tion  
of the great con traction  in 1908 w hich  fo llow ed  after  
the panic o f 1907 th e  record o f earnings in A u g u st  
has been  one o f accu m u la tin g  gains for a lo n g  series 
o.' y ears. In  A u g . 1910  our early  s ta te m e n t show ed  
an a d d ition  o f $ 5 ,6 0 0 ,1 0 4 , or 9 . 9 0 % .  In  1909  also  
there w as a gain , th is b eing $ 6 ,1 0 2 ,6 0 0 ,  or 1 1 .7 7 % .  
T h ese tw o , h ow ever , o n ly  a little  m ore th an  su fficed  
to  m ak e good  th e $ 1 0 ,6 9 1 ,9 8 0  loss experienced in  
1 9 08 . Prior to  19 08  there w ere increases in each and
ev ery  year b a c k  to  1 8 96 , as w ill appear fro m  th e  
fo llow in g  su m m a ry  o f th e m o n th ly  to ta ls  draw n  from  
u or early  com p ilation s each year:
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August.
I

Year
Given.

Mileage.

Year
Prcced

In ­
crease

Year
Given.

Gross Ear 

Year
Preceding.

Year. Roads Miles. Miles. $ $
1896 ____ 120 89,991 89,225 0.82 38,801,525 40,010,1441897 ____ 118 93,108 91,625 1.62 43,190,342 38,520,3991898 ____ 121 94,185 93,792 0.42 40,032,848 44,440,9401899 ____ 112 95,798 94,771 1.08 54,751,100 48,325,1061900 ____ 105 96,376 93,157 3.45 57,143,176 53,731,004190 i ____ 90 99,951 97,75( 2.25 05,155,714 57,439,4711902 ____ 70 90,102 88,020 1.07 58,887,908 56,213,7121903 ____ 76 98.126 96,047 2.10 72,505,067 60,411,0691904 ____ 67 83,100 81,248 2.35 59,445,529 57,494,2311905____ 50 8 1,055 79,192 2.26 58,859,481 55,955,4301906 ____ 68 92,788 90,455 2.58 79,344,748 70,099,2491907 ____ 07 93,683 92,89? 0.84 80,377,190 79,029,0511908 ____ 52 82,513 81,201 1.54 59,049,837 70,341,8171909 ____ 49 78,484 77,217 1.05 57,953,811 51,851,21146 81,879 78,874 3.81 62,005,1.37 50,405,03350 89,799 87,984 2.00 71,282,407 09,057,009
Jan. 1 to Aug. 31 —
1890____ 110 88,742 88,000 0.83 287,248,002 272,090.995114 92,379 90,890 1.02 298,238,929 291,9.32,827121 94,185 9.3,792 0.42 3.37,6S3,518 304,008,024110 95,484 94,455 1.08 378,241,765 348,511,4731 t o o ____ 105 96,376 93,157 3.45 117,335,014 371,773,61092 96.056 9.3,855 2.34 417,198,174 376,720,8581902 ____ 76 90,102 88,620 1.07; 129,360,197 397,306,0621903 ____ 70 98,120 96,047 2.16 530,023.082 475,299,3401904 ____ 07 83,100 81,248 2.35 419,174,3.39 423,955,8401905 ____ 55 80,798 78,935 2.26 421,704,129 393,742,6451906 ____ 66 92,507 90,174 2.59 575,472.092 498,720,4551907 - - _ - 67 93,083 92,898 0.84 636.734.004 575,891,8501908 ____ 51 82,091 80,891 1.48 422,122,512 507,108,3531909 ____ 49 78,484 77,217 1.05:409,593,132 367,711,8411910____ 45 81,421 78,432 3.81 452,534,443 391,216.0491911____ 50 89,799 87,984 2.06 511,920,101 504.172,509

Increase ( + )  
or Decrease (—).

%
3.02

12.02
4.92

13.29
0.35

13.43
4.75
9.17
3.39
5.19

13.19 
9.30

15.20 
11.77
9.90
3.22

— 1,208,019 
+4,603.943 
+  2,185,908 
+  0,425,994 
+3,412,172 
+  7,716,243 
+  2,674,190 
+  0,093,998 
+  1,951,298 
+  2,904,051 
+  9,245,499 
+7.348,139 

— 10,691,980 
+  0,102,000 
+  5.000,104 
+2,225,398

f  14,551,007 
+  0,306,102 

+33,674,894 
+29,730,292 
+45,561,404 
+40,471,316 
+32,000,135 
+  61,324,342 

,781,501 
+  28,021,484 
+70,740,237 
+  00,842,814 
—85,045,841 
+41,881,291 
+  61,317,794 

+  7,753,652

5.33
2.10

11.07
8.53 

12.25 
10.74
8.07

12.90
1.12
7.12

15.39 
10.57 
10.78
11.40
15.08

1.54

Note.—Neither the earnings o f the Mexican roads nor the mining operations of the 
anthracite coal roads are Included In this table.

T o  com p lete  our a n a ly sis , w e acid th e fo llow in g  s ix -  
year com p arison s o f th e  earnings o f lead in g  roads  
arran ged in grou ps:
_______ EARNINGS OF SOUTHERN GROUP.

August.

Ala Great Sou 
Ala N O & T p 

N O A N E 
Ala & VIcksb 
Vicks Shr&P 

Atl Birm & Atl 
Cent o f Georgia 
Ches & O hio.c 
Cin N O & T  P 
Lou & Nashv.b 
Mobile A  Ohio 
Seaboard A L . 
Southern Ry__ 
Yazoo A MissV

1911. 1910. 1909. 1908. 1907. 1906.

$
303,814

280,743
131,005
110,740
245,293

1,043,500
2,993,131

806,107
4,570,430

931,396
1.016,930
5,150,975

800,244

S
3S0.658

301,427
149,938
132,438
230,079
983,800

2,949,328
834,605

4,567,207
920,323

1,544.979
5,041,457

719,924!

$ .

305,425

203,011
130,944
110,350
195.580
867,745

2,042,575
001,114

4,001,442
821,850

1,379,820
4.G40.730

742,968

S
304,303

212,044 
113.3S0 
100,268 
139,101 
812,293 

2,292,905 
666,688 

3,649,740 
743,332 

1,000,034 
4,031,053 
a037,647

TotaI.............. 19,050,380 18,702,223110.823,002 14,769,394 17,865,032 10,144,459

S
301,640

269,676 
128,414 
138,309 
172,431 
905,871 

2.007.359 
706,221 

4,420,453 
921,980 

1,326,305 
4,923,571 

790,802

S
343,250

235,671
116,907
120,007
125,735
949,512

2,201,092
700,072

4,009,935
852,142

1,171,590
4.013,705

074,775

G140SS E A R N IN G S  A N D  M IL E A G E  IN  A U G U S T .

N am e oj R oad.
Gross Earnings.

A labam a Great Southern 
A la  N ew  Oi l A Tex P a c -  

N ew  Orl & N ortheast’ ll 
Alabama, & V icksburg- 
Vick's Shrev A P a cific_

A n n  A rb o r .
A tlan ta  Birin A A tlantic 
B ellefon te Central.
Buffalo R och  A P itts____
Canadian N orthern .
Canadian Pacific 
Central o f  Georgia
C hesapeake A O h io_____
Chicago & A lton 
C hicago Great W estern *
Chicago Ind  A Louisville 
Cine N ew  Orl & Tex P a c.
C olorado & Southern ._
D enver A IUo Granrle 
D enver N orthw  A Pacific
D etroit A M ackinac_____
D etroit T oledo  A Ironton  
D uluth South Shore A A tl 
Georgia Southern & Fla 
Grand Trunk o f  Canada 

Grand Trunk W estern 
D et Gr H a v  A M lhv_.
Canada A tla n tic .

Great N orthern
Illinois C e n tr a l............. ..
Internat’ l A Gt Northern 
Iow a Central. _
Kansas C ity M ex & Orient 
Louisville & N ashville.
Mineral Range 
M inneapolis & St Louis 
Minn St Paul & S S M .
Missouri K ans A Texas .a  
Missouri Pacific 
M obile & Ohio .
Neva da-Ca 1! forn la-Oregon 
R io Grande Southern . . . . .
St Louis Southw estern 
Seaboard A ir Line
Southern R a ilw a y_____ I .
Tenn A la  A Georgia .
Texas & P a c if ic . .  "
T o led o  Peoria A W estern 
T oledo  St Louis A W est ’n
W a b a s h __________________
Y a zoo  & Miss V a lley . _ II

T ota l (50 ro a d s )_______
N et Increase (3 .2 2% )

M exican R oa ds (not In
Interoceanlo o f  M exico___
M exican R a ilw a y________
N ational R ys o f  M e x ico .*  5,303,834

M ileage.

1911. 1010.
In c. ( + )  

D ec. (— ). 1911. 1910.
S

363 ,8L
8

386 ,C5f
5

— 22,84' 301 309
280,742 301,427 — 20,684 i or 1951 «51,00; 149,938 — 18,873 142 142116,74(1 132,433 — 15,092 171 171212 ,28( 185,301 +  20,920 301 301245,293 230.078 + 1 5 ,2  R 001 6014,992 7,23: — 2,239 27 27014,365 958,649 — 44,284 572 5661,420,050 1,093,000 +  327,650 3 ,71 ! 2,29710,073,000 8,920,000 +  1,147,000 10,542 9,9121,04,3,500 983,800 +  59,70( 1,915 1 9152,993,131 2,949,328 +43,801 2,242 2,2231,368,865 1,400,04/ — 9f,77C i ,025 991,105,087 1,100,757 +  4 ,33( 1,495 1,487
002.350 613,730 — 11,380 010 015
800,107 834,605 — 28,498 330 330

1,265,907 1,483,050 — 217,743 1 ,080 2,0322,170,900 2,180,600 — 9,700 2,598 2,553139,098 127,540 +  11,558 215 215
109,783 109,450 +  333 360 300165,621 188,280 22,659 441 441
299,962 340,095 -40 133 011 605188,451 191,793 -3,342 395 395

4,502,074 3,885,049 +  617,625 4,528 4,528

6,004,705 5,875,568 +  189,187 7,347 7,1295,457,321 5,328,014 +  129,307 4,755 4,72975G.000 715,000 +  41,000 1,160 1,109285,080 302,173 — 10,493 558f/86,337 1/97,389 — 11,052 764 7404.570,430 4,567,267 +  3,103 4,029 4,59064,015 63,944 +  71 127 127397,191 433,300 — 30,109 1,027 1,0272,1.30.019 1 ,988,743 +  137,876 3,703 3,532
2,371,109 2,297,490 +  73,019 3,395 3,353
4,033,000 4,721,000 — 88,000 7,231 7,171

931,390 920,323 +  1 1,073 1,114 1,114
32,418 40,980 — 8,502 204 184
47,089 54,259 — 6,570 180 180

927,921 900,178 — 32,257 1,499 1,470
1,010.9.30 1,544,079 +  71,957 3,040 3,015
5,150,975 5,041,457 +  109,518 7,030 7,053

11,201 8,248 +  3,013 92 921,274,845 1,294,383 — 19,538 1,885 1,885110,811 124,023 — 13,812 247 247360,104 364,744 — 4,040 451 4512,671,020 2,750,070 — 85,956 2,514 2,514 
1,372800,244 719,024 +  80,320 1,372

1,282,407 159,0 57,060 +  2,225,398 S9,709 S7.G84

luded in ot.nl— ■:i t r* tntw
768,3X8 ^ 7 5 2 ,5 1 9 T  + 1 5 ,8 0 5 1,035 1,9181/700,700 * 1/930,100 — 145,400 375 301

5,363,834 5,188,788 +  175,046 0,140 0,106

x  N ow  Includes M exican International In both  years.
V Ih csc  figures are for three weeks on ly  in both  years.

a Includes, beginning with this year, some large Items of Income not previously 
i ncluded in monthly returns.
■ mn'o *leS Louisvi,le *  Atlantic and the Frankfort A  Cincinnati In 1911, 1910

c Includes Chesapeake A Ohio of Indiana, beginning July 1 1910.
EARNINGS OF SOUTHWESTERN GROUP.

August. 1911. 1910. 1909. 1908. 1907. 1906.

Colo A South.* 
Deny & Rio Gr 
Int A Grt Nor. 
Mo K  & Tex.a  
Missouri P a c .. 
St Louis Sou W 
Texas A Pacific

S
1,205,907
2,170,900

756,000
2,371,109
4,033,000

927,921
1,274,845

S
1,483,050
2,180,600

715,000
2,297,490
4,721,000

900,178
1,294,383

1.372,058
2,010,074

018,952
2,179,300
4.574.924

854,155
1,174.208

S
1,209,881
1.764.400

580.458
2,200,770
3,907,880

807,100
1,071,902

S
1,114,736
2,120,202

589,334
2,288,414
4,070,229

937,405
1,250,730

$
1,107,345
1,805,005

014,210
1,940,802
4,275,722

833,804
1.119,350

Total_______ 13,399,682: 13,652,301 12,820,331 11,602,397 12,977,110 11,090,898

* Includes all affiliated lines except Trinity A  Brazos Valley RR . 
a Includes the Texas Central in 1911 and 1910.

EARNINGS OF NORTHW ESTERN AND NORTH PACIFIC GROUP.

August. 1911. 1910. 1909. 1908. 1907. 1900.

Canadian Pac. 
Chic Grt West* 
Dul So Sh A At 
Great Northern 
Iowa Central.. 
Minn A St L . . 
MinStP&SSM a

S
10,073.000
1,105,087

299,962
0,004,755

285,680
397,191

2,136,019

$
8,920,009
1.100,757

310,0.15 
bo,875,508 

302,173 
433,300 

1,998,743

3
7,420,985 
1,014,144 

308,440 
b5,557,913 

270,800 
375.730 

1.785,030

S
6,385,957 

737,340 
222,549 

bt,400,472 
205,676 
340,783 

1.039,324

S
7,010,177 

770,972 
333,139 

5,742,028 
259,893 
340,009 

1,750.598

5
6,170,452 

828,389 
303,711 

4,999,099 
250,207 
347,939 

1.732,981
Total.............. 20,362,294 18,982.630 10,739,102 14,052,101! 16,219,416 14,038.778

m i ^ B H o f  iyo :°  ami'1 BiasF° rt Do<lge an<1 the Wisconsin Minnesota A  Pacific in
a Includes Chicago Division in 1911. 1910, 1909 and 1908; for previous veurs w, 

have combined Minn. St. Paul & S. S. M. and Wisconsin Central, 
b Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND M IDDLE W ESTERN GROUP.

August. 1911. 1910. 1903. 1908. 1 1907. 1900..

Buff Roeh A  P
S

914,305
S

958,049
S

aS15,208
$ S S

743,622
557,419Chic Ind A Lou 

Gr Trk of Can 1
602,350 618,730 531,300 487,147 556,500

Gr Trk W es) 
Det GHAM|

4,502,674 3,885,049 3,879,403 3,453,778 4.037.SS8 3,885,271
Canada Atl) 

Illinois Central 
Tol Peor A W 
Tol St L A W 
Wabash .........

5,457,321 
110.811 
300.104 

2,071,020

c5,328,014 
124,023 
364,744 

2,756,976

64,870,027
107,372
343,025

2,024,107

4.002,019 5,230,573 
102,0)1 105,251 
321,449 401,338 

2,376,979 2,602,303

4.486,251
105.170
400,985

2,505,541
Total............. 14,018,645 14,036.791 13,170,508 12,050,586 13,812,513 12,090,205

a No longer Includes receipts from outside operations, 
b No longer includes receipts for hire of equipment, rentals and other items 
c Includes earnings of the Indianapolis Southern, beginning with July 1<)1()'

G RO SS E A R N IN G S  FR O M  J A N U A R Y  1 TO  A U G U S T  31,

N am e of Road. 1911. 1910. Increase. Decrease.

A labam a Great Southern
S

2.879.96C
S

2,937,07
5 s

57,111A la New Orl A Texas Pac—
New Orl A N orth  East’ ll 2 ,301 ,48( 2,365,973A labam a & V leksburg 1,074 ,5? '’ 1.1 15,701
V icks Shrove A Pacific 898 868 957,1 18 53)250A nn A rbor . .  . . . 1,313,801 1,203,677 50,12*.A tlanta Blrm  A A tlantic 1,866.1(88 1,721,818 144,271Bellefonte Central 14,814 5,3,1,^8

Buffalo R ochester A P itts l 5.933,750 5,948,961 J 5^202
Canadian Northern 10,049,500 8,350,000 1 ,099,500
Canadian P a cif ic . 68,114,972 0 2 ,859 ,19( 5,255,782

_
Central o f  Georgia 8,103,030 7,753,022 412,008
Chesapeake A Ohio . _ 21,335,905 21,220,478 1 15,487
Chicago A A lton 9,480,975 8,700,1 090,818
C hicago Great W estern 8,149,120 8,192,821 43,700Chicago Indlanap A Loulsv 4,1 18,390 4,083,291 35,100(’ In New Orl A Texas Pac 5,854,660 0,214,037
Colorado A Southern 9,123,732 10,917,30 : 1,8231632D enver A R io G rande___ 1 1,510,810 15,31 l ,974
D enver N orthw est A Pac 632,590 039,202 3,314
D etroit A M ackinac 788,488 844,079
D etroit T oledo  A Ironton 1,039,418 1,111,808
Duluth South Shore A Atl 1,904,168 2,240,182 210,314Georgia Southern A Florida 
Grand Trunk o f  Canada 1

1,548,246 1,520,390 27,850
Grand Trunk W estern i 
Dot Grand H av A Mlh.vl 
Canada A tlantic

31,200,970 28,241,172 3,019,807 ..................

Great N orthern 38,221,267 41,210,440 2,095,173Illinois C en tra l. 40,424,432 39,104,994 1,119,438
(nternat A Great N orthern 5,455,489 5,443,840 1 1,0 19
Iow a Central 2,252,844 2,102,808 09,970
Kansas City Mex A Orient ) / l , 050,710 1/1,134,418 • 83,099
Louisville A Nashville 34,811,835 35,252,990 44 l ,153Mineral R ange. 489,270 509,292 20,010

53,712M inneapolis A St Louis 3,072,595 3,120,307
MInneap St Paul A S S  \r 14,056,393 15,010,871 954,478
Missouri Kansas A Texas (117,066,994 10,840,475 820,519
Missouri Pacific . 34,157,118 34,8 i 5,03: 057,017M obile A Ohio . 7,4 58,829 7,171,000 284.703
N evada-C alifornia-O regon 190,477 255,0301 88,553R io  Grande Southern 324,357 398,762 74,405s t  Louis Southw estern 7,180,483 7,003.949 116,53 '
-'ca board Alv Line 14,731 ,84,1 13 008,09:; 1.123,1 +

‘ ’ m ithem  R ailw ay 30,193,986 37.S38.323 i ,,'155,001
d mmesfice A la  A Georgia 79,310 08,751 10,557
Texas A Pacific . 0 ,323,0 If 9.8 58,075 1 3 4 . 158T oled o  Peo>da A V < stern 820,88;' 7!> l ,8SC 31,91)9
T oledo St Louis A Western 2,482,14 ’ 2.4 19.85( 32,291W abash ____ 19,131,229 19,00.i ,712 74 ,5 -7Y a zoo  A M ississippi V alley 0,717,780 0,270,00,’ 441,123

T ota l (50 roads) . 'i l l  ,92 8,101 >04,172,501 17,172,237 a. i ' 8 ,680Net Increase (1 .5 4% ) 7,753,(552M exican R oads (not includ :d  In total)
Interoceanlo o f  M exico 0,056,507 0,021,732 34,775M exican Railway 1/5,412.200 7/5,4 0 4,000
N ational R ys o f M exico .* 40,930,871 43,676,011 2 ,739!737

a Includes the Texas Central In 1911 on ly . 
x  N ow  Includes M exican International In b oth  years. 
y  These figures arc dow n to the end o f  the third week o f August on ly  In 

both  years.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— National Bank of Commerce stock is the only bank stock

of which any public sales have been made this week. The 
transactions in the stock, which were all made at the Stock 
Exchange, reach a total of 122 shares, the price ranging from 
201% to 202. No trust company stocks were sold.
Shares. H A N K — New York. Low . H igh. Close. Last previous sa le.
122 Com m erce, N at. Hank o f  20176 202 202 S ept. 1011 202 U

— The speakers who will address the '1 rust Company 
Section of the American Bankers’ Association at the New 
Orleans meeting are made known in the program of the pic- 
cecdings furnished us this week by Philip S. Babcock, Secre­
tary of the Section. The Trust Company. Section will meet 
on Wednesday, Nov. 22, and the following is the program 
as now arranged:

o r d e r  o f  p r o c e e d i n g s .
M eeting to  be called to  order b y  the President o f  the Section  at 10 a . in. 
Prayer.
Address o f w elcom e on behalf o f  Louisiana and the c ity  o f  New Orleans, 

b y  H on . Jared Y . Sanders, G overnor o f  Louisiana.
Address o f w elcom e on  behalf o f  the trust com panies o f  Louisiana, by 

M r. Lynn H . D inkins, President o f the Inter-State Banking & Trust C o., 
N ew  Orleans.

R ep ly  to addresses o f w elcom e and annual address o f  the President, 
b y  M r. O liver C. Fuller.

R ep ort o f the executive  com m ittee , b y  M r. F . H . Fries, Chairm an.
R ep ort o f the Secretary, b y  M r. Philip S. B a bcock .
R ep ort o f the com m ittee  on  p rotective  laws, b y  M r. Lyn n H . Dinkins,

Chairm an. „  _
Address— "T h e  Relation o f the T rust C om pany to  the Law yer, M r. Mar­

quis E aton , C h icago, III.
Address— “ R egistration  o f  C om m ercial P aper,”  Mr. Fred. I . K en ., 

V ice-President Hankers Trust C o., New Y ork  C ity.
Address— M r. A . A . Jackson , Vice-President Girard Trust C o., Phila­

delph ia . Pa .
R ep ort o f the com m ittee  on  legislation, b y  Mr. O liver C. Fuller, Chairm an. 
At the coming meeting of the Association the question of 

banking legislation as proposed in the Aldrich plan and modi­
fied by the Currency Commission of the American Bankers 
Association will be given special prominence. Discussion 
will be had of all the various phases of the plan, and to this 
end sixteen speakers have been assigned to treat of its differ­
ent aspects. Senator Aldrich will address the Convention 
on the subject, and George M. Reynolds, President of the 
Continental & Commercial National Bank of Chicago, and 
James B. Forgan, President of the First National Bank of 
Chicago, are also slated to speak at the meeting. In view 
of the time which is expected to be taken up in the consid­
eration of the currency problem, everything else has 
been made subservient to it, and it is understood that 
it is the purpose, in the preparation of the program of 
the various sections, to bring the proceedings of each 
into as brief a compass as may be consistent. The 
wide interest already evidenced in the coming session, as 
well as the interest which centres at the present time in the 
currency-reform question and the resultant discussion which 
is to be had, afford indication that the forthcoming meeting 
will be one of the most important in the annals of the Asso­
ciation.

__Col. Fred. E. Farnsworth, General Secretary of the
American Bankers’ Association, leaves to-day for Omaha, 
where he is to deliver an address before the Nebraska State 
Bankers’ Convention next week.

__a conference of the Southern cotton growers in
Montgomery on Wednesday, a resolution was adopted 
declaring cotton to be worth 15 cents a pound, and urging 
the farmers to hold it for that price. The resolution followed 
the presentation of a report in whichthe opinion was expressed 
that the crop in America would not exceed 12,.>00,000 bales. 
To finance the crop a resolution was passed directing that 
the farmer deposit his cotton in a warehouse and use his re­
ceipt as collateral until he can dispose of his crop at not less than 
15 cents. The conference was attended by Congressmen, 
U. S. Senators, Commissioners of Agriculture or their re­
presentatives from every Southern State, and hundreds of 
farmers and business men of the South. A permanent or­
ganization was formed, the designation Southern Cotton 
Congress being adopted. An announcement is reported to 
have been made at the conference by President Charles S 
Barrett of the Farmers’ Union to the effect that, under ar­
rangements completed with a French-English syndicate, 
assurances have been given that $75,000,000 at 6% will be 
available for financing the crop. This statement, according 
to the “ Journal of Commerce”  of yesterday, is ridiculed by 
the leading bankers and cotton men here. The views of one 
Wall Street banker in the matter arc set out in the “ Journal”  
as follows:

This statem ent o l M r. B arrett’ s Is absurd. France and England are not 
going  to  d o  anyth ing o f the kind . In  the first place, the foreign  Interests 
w ant cheaper co tton , and It w ould be foolish for them  to  help the Am erican

farm ers to  raise the price o f  the staple. Th e low er the price paid for raw 
co tto n  the larger the profits for the spinner. N ot on ly  that, but France, 
G erm any and England have their hands full w ith the M oroccan trouble, 
and It Is rid iculous to  suppose that French or  English banks are going to  
bother with financing our co tto n  crop . T h ey  h aven 't  the m oney an yw ay . 
France Is trying to  get In m oney from  other countries because o f  the short­
age o f  funds required for  usual business purposes, and under the circum ­
stances the French bankers cou ld  n ot, even  If they w anted to , raise the 
575 ,000 ,000. This talk at the grow ers’ con ven tion  In M ontgom ery is so 
silly that It Is n ot w orth w hile discussing It.

On the 6th inst. at Shawnee, Okla., the Farmers’ Educa­
tional and Co-operative Union in convention adopted a re­
port of a Committee on minimum cotton price which rec­
ommended a price of 14 cents for cotton during the months 
of September and October and 15 cents thereafter.

— Opposition to the new Central Bureau plan for verifying 
cotton bills of lading, based on reasons similar to those ex­
pressed by the New Orleans interests, is reported to have 
been declared by the Galveston Cotton Exchange in the 
adoption by it of a report of a special committee which had 
been delegated to investigate the plan. The “ Journal of 
Commerce” states that the following objection are contained 
in the Committee’s report:

The plan Is cum bersom e and ca n n ot b ecom e effective w ithout the cn tlic  
co -op era tion  o f  the bu yin g , selling and financial Interests, w hich Is lm pos 
slble. It w ould place valuable in form ation  In the hands o f a sm all b o c y  
o f  men as to  the origin o f co tto n  purchases, its destination  and the volum e 
o f  business o f  every  exporter using a through bill o f  lading. It w ou ld  afford 
no protection  to  dom estic shippers nor to  those financial institutions w ho 
have orig inally borne the burdens o f m arketing the crop .

W e should not burden ourselves w ith the protection  o f buyers w ho con ­
tinue to  purchase co tton  from  irresponsible sellers. Such protection  has 
never been dem anded in other lines o f business and it can  on ly  be construed 
as a reflection upon the integrity o f  the entire co tto n  trade.

— Brooklyn’s first postal savings depository was opened in 
the General Post Office on the 1st inst. The number of 
depositors reached 136 on the first day and the deposits 
totaled $2,355. The postal savings system was also in­
augurated on the 1st inst. in Philadelphia, Cleveland, Min­
neapolis and St. Paul; in the first-named city the depositors 
on the opening day numbered 323, the amount to their credit 
aggregating $3,823; in Cleveland $1,748 was credited to the 
account of 112 depositors; in Minneapolis $1,785 was de­
posited by 58 depositors, while in St. Paul the receipts the 
first day were $5,448, the depositors there numbering 141. 
On the 9th inst. postal savings depositories had their initial 
opening in Pittsburgh, Cincinnati, Detroit, Kansas City, 
Mo., and Portland, Ore. In Pittsburgh on the first day 
there were but 29 depositors, their accounts aggregating 
$755; in Cincinnati 135 persons deposited $2,211; in Detroit 
there were 127 depositors and $3,518 deposits; in Kansas 
City the receipts of 155 depositors amounted to $5,009, 
while in Portland the deposits made by 139 individuals 
aggregated $5,457.

During its first month of operation (to Aug. 31) the postal 
savings bank in New York received deposits of $109,000 and 
accounts were opened by 2,821 depositors, 'there were 300 
withdrawals, which included the closing of 142 accounts, and 
the amount of the withdrawals totaled $4,932. These 
figures, it is stated, do not include the amount represented in 
savings bank cards and stamps sold since Aug. 1. In 
Chicago, where the system was also established on Aug. 1, the 
receipts for the month are said to have amounted to over 
$200,000, while in Boston and St. Louis the figures for the 
same period are reported to exceed $50,000 and $35,000, 
respectively.

The following first-class post-offices have been designated 
as postal savings banks, beginning Sept. 30: Baltimore,
Md.; Elizabeth, N. J.; Passaic, N. J.; Richmond, Va.; Bir­
mingham, Ala.; Little Rock, Ark.; Savannah, Ga.; Raleigh, 
N. C., and Charleston, S. C. Fifty additional post offices 
of the first class were designated as depositories the 8th inst. 
and will begin receiving deposits on Oct. 7.

— Under the campaign publicity law enacted last month, 
Secretary Charles G. Bennett of the United States Senate 
made public on the 5th inst. the statement of campaign ex­
penses, incurred in the Virginia primaries, of Senators Martin 
and Swanson. The question as to whether or not such state­
ments should be made public came up with the discovery the 
previous week that the new law, while requiring candidates 
for the United States Senate and House of Representatives to 
file individual statements of their campaign expenses, con­
tains no provision compelling the publicity of the reports. 
Secretary Bennett, to whom the statements of Messrs. Martin 
and Swanson had been submitted, has decided that the state­
ments are part of the public documents, and therefore open to 
public inspection. The statements of the expenses of the 
two candidates show that each has thus far spent about 
$3,500 and expects to incur a further expense of sever
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hundred dollars "for space and editorials." The law fixes 
$10,000 as the limit of expenses for candidates for the Senate 
and $5,000 for candidates for the House.

— An unusual feature was introduced at the State Fair 
at Syracuse this week in the presentation of an exhibit by the 
New York Banking Department. The exhibit was prepared 
by Superintendent George C. Van Tuyl Jr., and was in 
charge of two regular examiners of the Department— Gordon 
F. Smith and James J. Kennedy. Numerous placards of­
fered varied information on the statistical work of the De­
partment, and among the data submitted it was shown that 
there are 870 institutions under the supervision of the State, 
with total resources of over $4,000,000,000. In a compari­
son of these with the Federal banks, the total resources of all 
the national banks in the United States were given as less 
than 810,000,000,000, the resources of the New York State 
institutions thus constituting over one-third of those of the 
combined national banks of the country. The amounts 
contributed by the various classes of institutions in the State 
in making up the $4,000,000,000 total is indicated— the 
savings banks leading with aggregate resources of $1 ,751,­
800,000; the trust companies, with $1,711,600,000, and the 
banks of deposit and discount having total resources of 
$608,000,000. The growth by decades was displayed, this 
showing the development to have been most marked during 
the past thirty years, or since 1880, when the total resources 
of all the institutions under the State Banking Department 
was but $526,200,000. Specimen reports of examinations 
required of the institutions were included in the exhibit, 
as well as specimen cards used in the credit system of the 
Department, revealing the record of individual borrowers in 
State banks and trust companies, photographs of buildings of 
State banking institutions, &c., &c.

A change in the law governing loans to officers, direc­
tors, clerks or agents of banking corporations went into 
effect on June 30. The law as it now stands prohibits, as 
Previously, aforementioned individuals from borrowing, di­
rectly or indirectly, from the corporation with which they 
are connected, without the consent of a majority of the di­
rectors. The essential particular in which it is amended 
rests in a provision stipulating that if any one connected 
with a banking corporation in the above-designated capacity 
shall own or control a majority of the stock of any other cor­
poration, a loan to that corporation is to be considered a loan 
to such officer, director, clerk or agent. In its present form 
the text of the law is as follows:

C H A P T E R  585.
A N  A C T  to am end the banking law , relative to  loans to  officers, directors 

clerks or agents o f  corporations su b ject to  the banking law , or to  cor­
porations con trolled  b y  such officers, d irectors, clerks or agents lie 
cam e a law  June 30 1911, w ith the approva l o f  the G overnor. Passe,i 
thrcc-Q fths being present.

The People o] the State of N ew  York, represented in Senate and Assemblu 
do enact as follow s:

Section  1. Subdivision 7 o f  section  27 o f  chapter 10 o f the laws o f 1909, 
entitled  A n A ct In relation to  banks, Individual bankers and corporations 
undet the supervision o f  the B anking D epartm en t, con stitu tin g  chapter 2 
o  the consolidated  law s,”  Is hereby am ended to  read as follow s:

. N o  o fficer, d irector, clerk or agent o f  any  corp oration  to which this 
chapter Is app licable shall borrow , directly  or Indirectly, from  the corpora - 

on w ith w hich he Is con n ected , any  sum o f m oney w ithout the consent and 
.approval o f  a m ajority  o f  the board  o f directors thereof. I f  an officer 
d rector clerk or agent o f  an y  corporation  to which this chapter Is app lica­
ble shall ow n or con trol a m a jority  o f  the stock  o f  an y  other corporation  
a loan to  that corporation  shall be considered for  the purpose o f  this sub 
d ivision  as a loan to such officer, d irector, clerk or agent. E v ery  person v io ­
lating this provision  shall, for  each offense, forfeit to  the people o f  the State 
tw ice the am ount which he shall have borrow ed .

Sec. 2 . This A ct  shall take effect Im m ediately.

— According to Cincinnati papers, the State Bank Depart­
ment of Ohio has made a ruling to the effect that bank 
and trust company officials must know the value of each 
piece of paper accepted as security for loans, and in addition 
must be acquainted with the makers and endorsers and 
have knowledge as to their liabilities and assets. Incases 
where the bank officers do not know the makers, the exam­
iners are instructed to require that the paper be replaced 
at once. The rule, it is stated, was made in consequence 
of recent failures which are said to have been due almost 
solely to the fact that the officials were ignorant as to the 
value of paper which had been given to secure loans.

Under action taken by the Cincinnati Clearing House 
Association on August 29, trust companies have for the 
first time been admitted to membership. Four of the 
institutions have joined the association and began clearing 
as members on the 6th inst. They are the Central Trust 
& Safe Deposit Co., the Cincinnati Trust Co., the Union 
Sayings Bank & Trust Co. and the Provident Savings Bank 
& I rust Co. One of the qualifications for the admittance 
of trust companies is that they have a capital of at least
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$500,000. Including the trust companies, the Clearing 
House is now made up of fourteen member institutions. 
The Association is preparing to adopt its new system of 
clearing-house examinations decided upon in July as 
indicated August 5, Samuel L. McCune, for nine years 
national bank examiner, has been selected as the Clearing 
House examiner.

— Attorney-General Martin of Nebraska, who, as noted in 
our issue of Sept. 2, ruled that the new deposit-guaranty law 
in effect repealed that portion of the law governing the bond­
ing of public funds, in a further decision in the matter, points 
out that the old law is still in force so far as national banks 
are concerned. The Attorney-General also decides that in 
the case of State institutions holding State funds the surety 
bonds cannot yet be surrendered. We quote from the 
Omaha Bee ’ the following extract from his opinion:

Surety bonds and other classes o f  securities were taken b y  the State for 
the deposit o f Its funds prior to the passage o f  the present law , w hich pro- 
I * ™ .  J10 add itional securities shall be required: but the bank guaranty  
tt i S a. t 30 c ccm c(l sufficient security  for b oth  pub lic and private funds. 
fnnrior ° thCr pr° vIsIons o f the G uaranty A ct  the deposit o f  pub lic
f m ils so secured were expressly exem pted  from  assessm ents for the g uaran ty  
fund. It follow s that the banks which have on  deposit State funds, and 
have given  surety bonds therefor have not, up to  this tim e, been com pelled  

pay any assessm ents on the am ount o f  S tate deposits. C onsequently 
“ ’ I 113”  n°*  sulJcrcd b y  reason o f  having paid  the prem ium s on surety 
Donas, until such tim e as an assessm ent has been m ade which covers the 
am ount of these State deposits, they w ould have no cause for com pla int and 
could  not expect to  be reim bursed for  any  part o f  prem ium s paid.

It Is possible that the courts m ight hold that these surety  bonds arc re­
leased b y  operation o f law, but the bonds them selves cou ld  not be surren­
dered, but must remain on  file w ith the proper State officer . A  shortage 
or defalcation m ight have taken place betw een the tim e w hen the bonds 
were given  and the present tim e, and the bon d  is intended to cov er  such 
loss, If any, for such period o f tim e.

I know  o f  no w ay b y  which the bonds could  bo released b y  consent o f  the 
p a itics , i he banks, the surety com panies, the State and those interested 
in the guaranty fund , where no assessm ent has been co llected  on  accou n t o f
thhCL  HUr W0Ul‘ !  aI1 have r‘ ffhts ln law and equ ity  grow ing ou t o f 
the bon d  con tract. It Is doubtfu l whether any agent o f the S tate  w ould 

a vc a lawful right to  consent to a release o f  the b on d , and even though he 
did  so consent to  cancel the bond  and surrender It, It is also questionable 
whether said A ct  w ould be binding upon the State and those Interested in 
the guaranty  fund.
. Af  1 y j T  thc law ’ you  now have the right to  deposit State funds In any 
bank which has com plied w ith the bank guaran ty  law , to  the extent o f  not 
exceeding 30%  o f Its capital stock , and in so doing you  are not required to 
dem and from  any such bank an y  further securities in thc w ay o f  surety 
bonds oi real estate m ortgages, <fcc., as provided  by the d epository  law. 
O f course the depository  law Is still In full force  and effect so far as banks 
not under the G uaranty A ct  arc concerned .

^ special assessment, made for the purpose of replenish­
ing the deposit-guaranty fund of Texas, was levied by the 
State Banking Board on the 8th inst. It results from the 
suspension last month of the Harris County Bank & Trust 
Co. of Houston Tex., and is intended to enable the payment in 
full of the deposits in the institution governed by the fund. 
Deposits upon which interest is paid are not insured under 
the Act governing the fund, and will receive only the pro 
rata amount which majr be realized from thc assets, resources 
and collections. The assessment just announced is the first 
of the kind to be made under thc law; it amounts to .0229586 
per cent, and will yield $111,636. The banks which have 
adopted the bond-security system which the guaranty law 
also provides are not required to contribute to thc assessment.

An opinion sought by thc Bankers’ Trust Company of 
Houston on the question as to whether or not it might re­
discount or borrow a greater amount than its capital in 
operations where the institution does not actually endorse 
the notes was handed down by State Attorney-General 
Walthall on the 7th inst., who decides that the law prohibit­
ing the borrowing of money in excess of the capital is not 
intended to apply in such cases. It was explained that in 
the transactions referred to the company gives a special 
guaranty, obligating itself to take the notes up at maturity, 
if not paid by the makers. In submitting the matter to the 
Attorney-General for decision, B. L. Gill, Commissioner of 
Insurance & Banking, quotes the section of the law (Article 
653 of the Revised Statutes) limiting the borrowing ca­
pacity of a bank, which says:

C orporations shall have pow er to  borrow  m on ey  on  the cred it o f  the co r ­
poration , not exceeding Its authorized capital stock , and m ay execute bonds 
or prom issory notes therefor, and pledge thc property  and Incom e o f the 
Corporation. r  L

The conclusions of Attorney-General Walthall are set out 
as follows:

It  Is our opin ion  that article 053 o f  the R evised  Statutes, which Is q u oted  
b y  you  In full in your letter, has no app lication  to  transactions o f  the kind 
specified. It appears that a large part o f  thc business o f ths said B ankers’ 
tru st C o. consists In loaning Its capital upon real estate o f  not less than 
doub le the value o f the loan and ln selling this paper to custom ers In the 
East and elsewnere on  a low er Interest basis than Is paid b y  the borrow er, 
and re-investing thc m oney received In other like paper.

It  further appears that thc notes arc usually m ade payable to the order 
o f  the m aker and b y  him Indorsed In blank and that they arc bough t by  
the trust com pan y  and then re-sold to their custom ers. W hen thc notes 
a ic  sold b y  the trust com p an y  they are n ot Indorsed, but the trust com p an y
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(rives u pon  a separate paper an agreem ent or guaranty  that If such note 
(describing it) is not paid within a certain tim e after Its m aturity , that it 
(the trust com pan y) will take the sam e u p . Such a transaction does not in 
an y  sense constitu te a borrow ing o f  m oney w ithin the m eaning o f  our stat­
utes. It Is true that there is a degree o f liability upon the notes sold  and 
guaranteed , in that. If the m aker tails to pay them , under the guaran ty  of 
the trust com p an y  it w ould  have to  p a y  them , but that Is m erely a con tin ­
gent liab ility . , A „  . ___

W here the trust com p an y  pays the notes It succeeds to  all the liens given 
b y  the m aker to  secure said notes, and If the notes are properly  secured In 
the first instance there w ould be no loss or liab ility to  the trust com p a n y  . 
Such transactions arc not different from  the sale o f real estate with a w a i- 
ranty  deed . In  all such cases there Is a contin gent liab ility  to  the am ount 
o f such w arranty. Th e banking law o f  this State, enacted b y  the twenty - 
ninth Legislature, under which the trust com pan y  in question here was in­
corporated , authorizes banking and trust com panies to  purchase, invest In, 
guarantee and sell stocks, ollls o f exchange, bonds and m erchandise and 
other securities, b u t certa in ly If was not Intended b y  the Legislature that 
w hen any  such com pan y had sold an am ount equal to  Its capital stock  that 
Its pow ers to sell m ore were exhausted under the general provisions o f  the 
law proh ib iting the borrow ing o f m oney In excess o f the capita l stock .

— In our item in these columns on Sept. 2 reporting that 
the New York State Banking Department had given per­
mission to the Farmers’ Loan & Trust Co. of this city to 
open branches both in London and Paris under the law 
recently enacted, we stated that the powers of the com­
pany previously chartered in England by the same interests 
and known as the Farmers’ Loan & Trust Co., Ltd., were 
restricted, and that that organization was prohibited from 
receiving deposits. We now learn that as a matter of fact 
the English charter is a very broad one, permitting any kind 
of banking or trust company business. The “ Limited” 
company maintains an agency in the West End of London 
with headquarters on Old Broad St. and a branch in Paris, 
while the Farmers’ Loan & Trust Co. of New York also has 
offices on Cockspur St. and on Old Broad St. in London 
and a branch on the Boulevard Haussmann in Paris

— One of the finest railroad equipments on wheels will 
leave this city Nov. 15 to 18 over the New York Central 
Lines, carrying about one thousand bankers and their friends 
of this and other near-by cities to attend the ,10th annual 
convention of the American Bankers’ Association at New 
Orleans. Already arrangements have been made with the 
New York Central Lines by Charles Elliot Warren, of the 
Lincoln National Bank, and Chairman of the New York 
State Bankers’ Association’s Transportation Committee, 
to provide five new special trains of nine cars each which aie 
now in course of construction at the Pullman shops. The 
railroad managers of this tour expect these “ Bankers’ 
Specials”  trains will exceed in luxury and comfort any­
thing previously attempted and leave no want or whim of 
the traveling bankers unsatisfied. There will be barber 
chairs, maids, stenographers, market ticker reports, baseball 
scores and general news bulletins en route, Aeolian pianos 
in the observation cars and Victrolas in the dining cais, 
as well as a telephone service. The program aboard 
these special trains de luxe includes banquets, concerts, 
bridge games and other entertainments. Four new steamers 
now nearing completion at the Belfast, Ireland, shipyards 
for the United Fruit Co. have been chartered by the New 
York Central Lines to take their guests to the Panama 
Canal on a tour of inspection, leaving New Orleans Nov. 25. 
Arrangements have been completed with the United States 
Government to accommodate the bankers at the Government 
hotel at Panama, from which place a special train will carry 
them through the Canal Zone, stopping at the famous Culebra 
cut and Gatun dam. F. O. Watts, President of the Ameri­
can Bankers’ Association and also President of the First 
National Bank of Nashville, has invited the bankers to stop 
over in Nashville en route for luncheon at the Country Club 
and a visit to the Hermitage and Andrew Jackson’s home. 
The tour will be under the auspices of the New York State 
Bankers’ Association and any information desired can be 
obtained from Mr. Warren, Chairman of the Transportation 
Committee, 32-42 East 42d Street, New York.

__The American Bankers’ Association has published a
pamphlet offering an explanation of the numerical system 
adopted by it, under which a uniform method of numbering 
the banks in the United States is provided. The details 
of the plan, as we pointed out in an earlier issue of our paper, 
were worked out by a committee named at a meeting 
of Transit Managers held in Chicago last September, which 
had been called by the Clearing House Section of the Ameri­
can Bankers' Association. This committee consisted of 
W. G. Schroeder, Chairman, Secretary of the Continental 
& Commercial National Bank of Chicago, C. It. McKay, 
Manager of the Transit Department of the First National 
Bank of Chicago, and J. A. Walker, Assistant Manager of the 
Transit Department of the Corn Exchange National Bank 
of Chicago. The system devised by this committee was

adopted by the Executive Council of the American Bankers 
Association at its meeting in Nashville last May. In its 
description of the system the pamphlet says:

The reserve cities. Including B uffalo, N . Y . ,  and M em phis, le n n .,  are 
each designated b y  a prefix num ber, w ith  the exception  o f B rook lyn , 
w hich Is included w ith N ew  Y ork  C ity: Kansas C ity, K a n ., w hich Is included 
w ith K ansas C ity, M o., and South  O m aha, which Is Included w ith O m aha.
Th e cities are num bered from  1 to  49, Inclusive, In the order o f their popu la­
tion , accordin g to the G overnm ent Census o f 1910. The lower num bers 
are thus assigned to  the larger cities.

In the cities w hich are designated b y  a prefix num ber, the clearing-house 
banks are num bered w ith their clearing-house num bers, and non-clearing 
banks are num bered accordin g to  sen iority , the individual num bers o f the 
banks follow ing the prefix num bers o f the cities. The Treasurer and 
A ssistant Treasurers o f the U nited States and the P ost O ffices are also 
num bered In these cities. . . .

T h e prefix numbers from  50 to  99, inclusive, have been assigned to  trie 
States, w hich have been d iv ided  Into five sections. T hose containing 
the principal collecting centres, nam ely , N ew  Y ork , P en nsylvania , Illinois, 
M issouri and California, have been given  the first num bers In their re­
spective sections, 50-60-70-80-90, to  Indicate that the fo llow in g  num bers In 
each section  represent the States in the sam e territory . N um bers 59 and 
89 are left blank, bu t m ay be used In the future to num ber the banks In 
Canada and Alaska. W ith  the exception  o f  the five States heading each
section the States are num bered in alphabetical order In each section . . .

Th e State prefix num bers, together w ith  C learing-house num bers, are 
used In num bering the banks in the largest c ity  In each State other than 
the reserve cities, w hich are designated b y  prefix num bers o f their ow n , 
thus perm itting the use o f  the Clearing-house num bers for the banks in 
such cities, all other cities being designated b y  the use o f  the State prefix 
and the num bers given  to  the banks which are contin ued in the relative 
order o f the popu lation  o f the cities in each State. E ach ban k is num bered 
in consecutive order, accordin g to  seniority in each c ity  or tow n , excepting 
in tow n s having on ly  one bank, in which case the banks are num bered In 
alphabetical order, according to  tow n s. The system , therefore, perm its 
the use o f clearing-house num bers to  designate banks In ninety-seven o f  the 
principal cities o f the cou n try . B lank numbers are left to  be assigned to  
new  banks in all cities o f  5,000 popu lation  and over, and also at the end 
o f  each State.

The New York Stock Exchange firm of Van Schaick & 
Co. of 7 Wall St. suspended business on Tuesday. An 
assignment was made to Eliot Norton, who in a statement 
concerning the firm’s embarrassment ascribed the suspension 
to the over-extension of credits and the inability of customers 
to make good their indebtedness. Mr. Norton said:

“ I find that the firm has in liabilities betw een 53,000,000 and $4 ,000,000 . 
'I'lie failure was brought abou t b y  the over-exten sion  o f  credits and the ina­
bility  o f  m any custom ers to  m ake g ood .

“ M ost o f  the liabilities are secured. From  a cursory  exam ination  I 
should say the liabilities exceed the apparent available resources b y  betw een 
$400,000 and $300,000. If the custom ers the firm depends on can pay  u p , 
the creditors will be settled w ith , dollar for dollar. There is n o  truth In 
an y  story  o f any  de fa lca tion .”

In denying the rumors of defalcation Mr. Norton also took 
occasion to dispose of rumors in which the name of William
H. Jackson, the late Cashier of the firm, who was murdered 
recently by a bell boy at the Iroquois Hotel, was made to 
figure in the details. Mr. Norton disclosed that Mr. Jack­
son’s connection with the firm had nothing whatever to do 
with the suspension. At the time of his death, Mr. Norton 
stated, Mr. Jackson owed the firm about $11,000, which, 
however, is secured by collateral. The house dates back 
more than half a century and was one of the oldest on the 
Exchange. It was established in 1857 by Jenkins Van 
Schaick, a member of the Exchange from 18o7 until his 
death in 1899. With Mr. Van Schaick’s death his partner, 
Augustus S. Gorham, became head of the firm, and when Mr. 
Gorham died several years ago he was succeeded by Mr. Van 
Schaick’s son, John B. Van Schaick. The latter and 
Derby Crandall have constituted the firm since 1907. In 
the report of the special committee of the Stock Exchange 
which investigated the transactions in the attempted corner 
in Columbus & Hocking Coal & Iron Co. stock early last 
year, the firm was one of those mentioned as having sub­
scribed to the pools for the account of Lathrop, Haskins & 
Co., but it was subsequently exonerated from criticism 
when it was proved that its subscriptions were for the 
account of a customer and that the firm itself was ignorant 
of the fact that the customer was acting for or had any rela­
tions with Lathrop, Haskins & Co. in the matter.

■The Windsor Trust Co. of this city has been named as 
a depositary for funds resulting from the payment of the 
tax on secured debts in New York City.

__August Belmont Jr. has been elected a director of the
Chatham & Phoenix National Bank of this city.

__II, A. C. Clinckunbrooner has been elected Ireasurer
of the Mutual Alliance Trust Co. of this city and Frederick
J. Leary has been elected Secretary. Frank V. Baldwin, 
who was formerly Secretary and Treasurer, was made Vice­
President in July.

__Frank D. Wilsey has been elected to s u c c e e d  the late
W. S. Rodic as a director of the Coal & Iron National 
Bank of this city. Mr. Wilsey served as a member of the 
Board of Education for fifteen years and is now Chairman 
of the Building Committee and acting Chairman of the Site
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Committee of that board. He is also President of the fol­
lowing companies: New York Boat Oar Co., Arkansas Boat 
Oar Co., Clarendon Boat Oar Co., Stryker Boat Oar & Lum­
ber Co. and Wilsey-Shaffer Mfg. Co.

— Emil Berolzheimer, President of the Eagle Pencil Com­
pany, has been elected a director of the Metropolitan Bank 
of this city, succeeding the late John B. McDonald.

The Guaranty Trust Co. has published a booklet on the 
new inheritance tax law of the State of New York. This law 
was passed at the last session of the New York Legislature 
and was signed by Governor Dix on July 21, taking effect 
on that day. As has been previously pointed out by us, it is 
one of the most important laws affecting taxation which has 
ever been enacted in New York State, and directly affects 
bank deposits and securities held in New York City by non­
residents. Under the former law intangible property, such 
as bonds, stocks, bank deposits, notes, &c., held in New York 
State by a non-resident decedent, was subject to a heavy in­
heritance tax, even though the same property might be tax­
able in the home State of the decedent. The new law does 
away with this inequitable arrangement, so that non-residents 
who find it necessary or convenient to deposit funds or securi­
ties in New York City may now do so without the fear that in 
the event of death their property will be .levied upon bv 
New York State.
■ _ The Chase National Bank of this city is making exten­
sive alterations in its main banking room so as to allow ad­
ditional space for the officers' quarters. A special feature 
of the remodeled room will be handsome new German silver 
grills. ̂  Under the presidency of Albert H. Wiggin, the Chase 
is rapidly becoming one of New York's largest banking in 
stitutions. Deposits under the call of Sept. 1 are $113­
423,098, as against $104,317,194 on June 7 last. On Sept 1 
1910 deposits were but $96,149,273, the increase for the 
year amounting, therefore, to 17H  million dollars. Aggre­
gate resources on Sept. 1 1911 were $127,914,369.

— Samuel S. Campbell, Vice-President of the Fourth 
National Bank of this city, has just returned from a six 
weeks' trip to Europe. While abroad Mr. Campbell com­
pleted arrangements for the opening of a foreign department 
by the Fourth National.

— Justice Harrington Putnam of the Supreme Court of 
Brooklyn, in a decision on the 9th inst., upholds the right 
of State Superintendent of Banks George C. Van Tuyl Jr. to 
compel the attendance and testimony of Edward M. Grout 
former President of the failed Union Bank of Brooklyn Bor­
ough, at the hearing in the investigation which is being con 
ducted by the Banking Department into the affairs of the in 
stitution. Justice Putnam reviews the circumstances lead­
ing up to the application, and points out that in the course 
of examining the bank's affairs the Superintendent is holding 
public hearings at which witnesses are called, sworn and 
questioned. “ When Mr. Grout’s prseencc was suggested,”  
he states, “ he first offered to appear voluntarily. Later he 
asked to be informed as to the proposed line of inquiry, with 
an opportunity to refresh his recollections by consulting the 
accounts of the bank as to details he could not carry in his 
mind, but when certain differences arose, it was decided 
that the authority of the Bank Superintendent to call on 
Mr. Grout to testify should be tested in court.”  Justice 
Putnam concludes his opinion with the remark that: “ I think 
Mr. Grout was required to obey this subpoena, and that a 
warrant should issue to cause his attendance. But this ap­
plies only to such an examination as the statute authorizes 

that is, one conducted by the Superintendent of Banks, 
or under his authority.”  Five days’ grace before the issu­
ance of the warrant was given in order to afford Mr. Grout 
an opportunity to comply with the subpoena or to appeal 
from the order, and on Thursday he was granted an order 
to have the matter re-argued before Justice Putnam.

— The demurrer of David A. Sullivan to an indictment re­
turned against him in August, charging forgery in the third 
degree, was overruled by Judge Dike in the County Court, 
Brooklyn, on the 8th inst. The indictment resulted from 
the inquiry which is being conducted into the Union Bank, 
and, it is understood, accuses him of “ aiding, abetting, 
counseling and advising” a false entry in the books of the 
Mechanics & Traders' Bank (which was later reorganized as 
the Union Bank) on Oct. 21 1907, when he was President of 
the institution. The falsification consisted, it is stated, in 
writing on the debit side of the account of a depositor (a Mrs. 
Chesebrough) an entry for the sum of $100,000, in which it 
was made to appear that she had withdrawn that sum, the

purpose, it is claimed, being to cover up a bad loan for a 
similar amount.

— The new quarters for the branch office of the Common­
wealth Trust Co. of Boston in the Boston Stock Exchange 
Building were opened last week. The company has the 
entire ground floor and basement of the building the Ex­
change occupying the second floor. The new offices, in the 
matter of appointment and convenience, rank among the 
best in the city.

The Boston Stock Exchange firm of C. A. Putnam & 
Co., located at 53' State Street, announced its inability to 
meet its obligations on Aug. 31. The only surviving member 
of the firm is Walter D. Middleton, a member of the Exchange 
since 1898.  ̂ The firm's holdings of stock in the American 
I neumatic Service Co., amounting to 6,500 shares, have, it is 
stated, been taken over by Hayden, Stone & Co., the latter 
having agreed to the purchase of the entire block, providing 
the banks which held the stock as collateral agreed to the 
sale. Unanimous consent to the proposition, it is reported, 
was given. The price paid by Hayden, Stone & Co. is said 
to exceed $50,000.

— The stock of the Girard Trust Co. of Philadelphia was 
this week placed on a 36% basis with the declaration of a 
quarterly distribution of 9%. This represents an increase 
of 2% in the yearly rate. Up to the first of the year the com­
pany had been paying 17% semi-annually, but in April 
quarterly payments of 8 ^ %  were begun. Within the past 
two years the rate has been raised 12%; in July 1909 the semi­
annual rate was advanced from 12% to 15% and a year later 
the half-yearly payments became 17%. The institution has 
a capital of $2,500,000 and surplus of $7,500,000, besides 
undivided profits of over $2,000,000. The stock sold at 
auction this week at $1001>£.

 ̂ George B. Atlee, senior partner in the banking firm of 
George B. Atlee & Co. of Philadelphia, and a member of the 
Philadelphia Stock Exchange, committed suicide at his home 
on the 3d inst. Mr. Atlee had suffered a physical breakdown, 
and had just returned from an extended Canadian trip taken 
in the hope of regaining his health. He was a victim of in­
somnia, and his action in taking his own life appears to have 
followed a fit of depression. Mr. Atlee was thirty-one years 
of age, and was a graduate of the University of Pennsylvania 
of the class of 1902. The surviving partners in Mr. Atlee’s 
firm— Wilson Woelpper and Alexander L. Crawford—an­
nounce that they will continue the busi ness.

It is understood that the Colonial Trust Co. of Phila­
delphia will shortly increase its capital from $250,000 to 
$500,000.

Edward Mellor, President of the Germantown Trust 
Co. of Philadelphia, died on the 13th inst. at his summer 
home at Jamestown, R. I. Mr. Mellor was sixty-one years 
of age; he had been President of the institution for over 
fifteen years.

•Albert Lackman has been elected to succeed the late 
George Guckenberger as President of the Atlas National 
Bank of Cincinnati. Mr. Lackman had officiated as Vice­
President of the institution for fifteen years, and is replaced 
in that office by William Guckenberger, who advances from 
the cashiership. Charles J. Ziegler takes the latter’s place 
as Cashier and Christian Haehnlo Jr. becomes Assistant 
Cashier.
 ̂ Articles of incorporation have been filed for the German 

Savings & I rust Co. of Columbus, Ohio. The company will 
be organized with $150,000 capital, and it is stated will open 
for business about Dec. 1. James T. Lindsay, lately County 
Treasurer, is slated for the presidency and Joseph F. Bott, 
also a former ireasurer of the county, is mentioned for the 
office of Vice-President of the proposed institution.

Announcement is made of the proposed dissolution of 
the Farwell Trust Co. of Chicago in accordance with the 
purpose to retire from the banking field. It is the intention 
to form a new corporation, with broader powers, and with 
authority to “ perform acts incident to the development of 
lands, industrial and public utility corporations.”  The 
plans which are being developed are indicated in the follow­
ing communication to the stockholders:

Th e board o f directors o f  you r com p an y  has for  som e tim e past had under 
consideration  the advisability  o f  making: radical changes in the organization 
and business o f  your com p an y . Its operations heretofore have consisted 
largely in the purchase o f  the securities o f  and extending loans to cor­
porations during their period o f  developm ent, and have not Included 
generally the character o f  business usually con du cted  by  trust com panies 
Y ou r d irectors have therefore considered recom m ending to you  the rtlssolu- 
tlon  o f  the present com p an y , w hich was organized under the banking law 
and the form ation  o f a new corporation  with broader charter pow ers, w hlc ’
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w ould also specifically authorize It to  perform  acts Incident to  the d eve lop ­
m ent o f lands. Industrial and pub lic u tility  corporations. A  plan o f  such 
organization will be prepared at as early a date as practicab le and su bm itted  
to you  for you r consideration .

In  the con d u ct o f Its business your com p an y  has found It necessary to  
Invest relatively large am ounts In the obligations o f corporation s In their 
period o f  developm ent. T hus the com pan y has substantial and va lu able  
Interests at this tim e In pub lic u tility  and Irrigation p ro jects  In different 
sections o f  the cou n try  w hich have not fu lly m atured.

Pending the preparation  o f a  plan o f reorganization, and w ith  a v iew  o f  
n ot on ly  conserving Its investm ents but o f  enhancing the profits that m ay  
be reasonably anticipated  therefrom , your directors have unanim ously  
resolved to  suspend for the tim e being the paym ent o f d iv idends on  the 
stock  o f you r com pan y and to concentrate Its capital and energies in the 
developm ent o f Its Interests In the properties referred to .

Depositors of the institution, it is stated, have received 
notice that their deposits will be paid on demand. The 
company has about $800,000 of deposits ($807,887 on Sept.2) 
and certain of the stockholders are reported to have made 
arrangements to furnish the necessary cash. The company 
was organized under the banking laws of Illinois in 1907, 
and succeeded to the bond, banking and general financial 
departments of the bond and brokerage house of Granger 
Farwell & Co. The trust company has a capital of $1,500,­
000. In a dispatch from Chicago published in the New York 
"Times”  yesterday, President George M. Reynolds of the 
Continental & Commercial National Bank, who is said to be 
in close touch with the situation regarding the Farwell Trust 
Company, is credited with the following comments concerning 
it:

Th e Farwell Bank was n ot called , was n ot em barrassed, Is n ot broken , 
and there will n ot be an y  loss to  a n y b od y . Th e situ ation  Is s im ply  this: 
T h at the Institution dealt In securities, as Is generally know n. M r. Farw ell 
was a follow er o f the p olicy  o f  com pletin g  a w ork before selling the bond s. 
F or Instance, he w ould  put his ow n m oney  In an Irrigation p ro je ct , develop  
the com pan y physica lly , and then, after It was com pleted , sell the securities. 
T h at plan d id  not bring qu ick  returns. The action  was taken to  prevent 
a n yb od y  closing In on  them . The stockholders took  care o f  the depositors, 
and the am ount was com parativ ely  sm all. Th e Institution has no ob liga ­
tions ex cep t to  other banks w ith w hich It Is doing business. T h ey  arc 
small and are am ply  secured.

— The Harris Trust Building, Chicago (the lower portion 
of which is occupied by the Harris Trust & Savings Bank, 
whose installation in their elegant new quarters we described 
last week) is rapidly filling up with high-class financial 
institutions and firms, such as life insurance companies, 
bankers, bond houses, commercial paper dealers, account­
ants, large corporations, &c. Among the dealers in bonds 
and preferred stocks (some in bonds alone, some in both) 
are Wm. R. Compton Co.; F. R. McMullin & Co.; Ames, 
Emerich & Co.; R. H. Coble & Co.; E. D. Rugglcs & Co.; 
Scney, Rogers & Co.; Rufus C. Dawes; Wm. II. May, and 
J. T. Harahan. The following are commercial paper bank­
ers: Bayne, Ring & Co., Weil, Farrell & Co. and E. Naum- 
berg & Co. These are accountants with offices in this 
building: Haskins, Sells & Co. and The Audit Com­
pany of Illinois. Other tenants are the following in­
surance companies: Royal Exchange Assurance, Security 
Underwriters Corporation, Aetna Life Insurance Co., John 
Hancock Mutual Life Insurance Co., Germania Life Ins. Co., 
Mutual Benefit of New Jersey, Massachusetts Mutual Life 
and Provident Life & Trust Co. Wells, Fargo & Co., the 
Cudahy Packing Co., Cudahy Refining Co. and Royal In­
demnity Co. have offices here, also D. C. and Wm. B. 
Jackson, Engineers.

—The commercial paper department of the Inter-State 
Trust & Banking Co. of New Orleans has opened an office in 
the new Harris Trust Building. C. A. Wurtele, the bank’s 
manager of that department, is spending a few weeks in 
Chicago to get the branch office well established.

— Upon inquiry relative to a dividend reported to have 
been recently paid by the Chelsea Savings Bank of Chelsea, 
Mich., we learn from Receiver W. W. Wedcmeyer that no 
dividend has been paid to the depositors of the institution 
since March 25 1910. Mr. Wedcmeyer states that “ what 
the newspapers referred to was a distribution of funds made 
by the liquidator of the estate of F. P. Glazier in bankruptcy, 
of which the State of Michigan was a large creditor.”  Mr. 
Glazier was formerly President of the institution and ex- 
Trcasurer of the State. We are advised that the total 
of dividends so far paid by the bank is $013,389 96, of which 
the State’s quota was $365,180 55.

—The North Avenue State Bank of Milwaukee began 
business on the 5th inst., having received a charter on the 2d. 
It has a capital of $50,000 and has opened quarters at North 
Ave. and Thirteenth St. William F. Coerpcr is President, 
while George Klipel is Vice-President and George J. Ncth 
Cashier.

—The Sept. 1 statement of the First .National Bank of 
Denver shows deposits of $18,061,373—this amount repre­
senting an increase of $700,000 since June 7, when the de­
posits aggregated $17,361,097. The total assets have risen 
in the three months from $20,380,969 to $21,098,575. 
Two new officers were recently added to the management, 
Gerald Hughes having been made a Vice-President andD .R. 
Platt an Assistant Cashier. The full official staff now 
consists of A. V. Hunter, President; Thomas Keely, F. G. 
Moffat and Gerald Hughes, Vice-Presidents; C. S. Haugh- 
wout, Cashier, and J. C. Houston, F. J. Denison and D. R. 
Platt, Assistant Cashiers, and G. M. Hauk, Auditor. Max 
Waessel is Manager of the foreign exchange department and 
II. M. Beatty is Secretary to the President.

— The increase in the capital of the Denver National Bank 
of Denver, Colp., which we noted a month ago was contem­
plated, was authorized by the stockholders on Aug. 30. 
The new issue of stock serves to raise the capital from $750,­
000 to $1,000,000 and increases the surplus from $1,000,000 
to $1,250,000. Three new members have been added to the 
board of directors, increasing the membership to fifteen. 
Those just elected are Claude K. Boettcher and John H. 
Porter of the bond house of Boettcher, Porter & Co., 
and Ernest A. Peters, President of the Peters Paper Co.

—The Franklin Bank, a small Louisville institution with 
deposits of about $100,000, was closed on the 12th inst. 
One of the directors is reported as having stated that the 
suspension results from losses sustained on traction stock 
taken as security for loans. The bank began business in 
April 1908 with a capital of $100,000 and a surplus of 
$10,000. It opened under the presidency of John S. Wood, 
who early in 1910 resigned the office, but was later re­
elected and has since continued as its head. The assets of 
the institution include, it is stated, about $15,000 of securi­
ties of the Columbus Delaware & Marion Traction Co., 
which is now being operated by a receiver. Under a volun­
tary deed of assignment filed by the bank on Tuesday, the 
Louisville Trust Co. was made assignee. A report of the 
condition of the bank was submitted to the Secretary of the 
State by State Bank Examiner Rogers on the 12th; accord­
ing to the Louisville “ Courier-Journal,”  this report shows 
assets and liabilities of $223,000, but it is stated that $159,­
000 of the assets are marked as “ bad,”  “ leaving only about 
$64,000 of apparently good assets to pay deposits amounting 
to $99,000, in round numbers.”

— Samuel L. Clay has resigned'as Cashier of the Savannah 
Bank & Trust Co. of Savannah, Ga., in order to devote more 
attention to other ventures in which he is interested. M. D. 
Papy succeeds to the cashiership and E. M. Nichols becomes 
Assistant Cashier in place of Mr. Papy.

— D. A. Frayser has been appointed permanent receiver 
of the All Night & Day Bank of Memphis in place of W. V. 
Taylor, who was named to temporarily officiate at the time 
of the closing of the institution on Aug. 13.

—The officers for the Bankers’ Trust Co. of Houston, Tex., 
enlarged through the consolidation with it on Sept. 1 of the 
Texas Trust Co., were named on the 6th inst. As a result 
of the union, the Bankers’ Trust increases its capital from 
$1,000,000 to $2,000,000, as indicated in our issue of Aug. 26, 
in which appeared particulars as to the disposition of the 
new stock. The following are the officers of the enlarged 
institution: Jesse H. Jones, Chairman of the board; J. S.
Rice, President; T. M. Taylor, N. E. Meador, J. M. Rock­
well, J. A. Baker, A. M. Levy, W. T. Carter, C. G. Pillot 
and J. W. Link, Vice-Presidents; C. M. Malone, Secretary; 
Fred. J. Heyne, Cashier and Treasurer; P. S. Durham, 
Assistant Secretary and Assistant Treasurer; Burke Baker, 
Bond Officer, and William Malone, Real Estate Officer.

— Under arrangements concluded on the 5th inst., the 
banks in the Los Angeles Clearing-House Association are 
paying off the depositors of the Oil & Metals Bank & Trust 
Co. of Los Angeles. The institution was not a member of 
the Association, but cleared through the Citizens’ National 
Bank. According to W. H. Holliday, President of the 
Clearing House, the assistance was extended the Oil & Metals 
Bank & Trust at its own request. The deposits of the latter 
are said to amount to about $650,000. John W. Wilson, 
Los Angeles Clearing-House Examiner, who has been ap­
pointed trustee of the affairs of the liquidating institution, 
in a statement relative to the proceedings, said: “ Every
depositor will get dollar for dollar when he asks for it. The 
Los Angeles Clearing House is behind the bank and will put 
up $800,000 in gold coin if necessary. The bank might
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h avc gone on, although there was a slight impairment of 
capital, but the fact is it was thought best to liquidate.”  
The Oil & Metals Bank & Trust Co. began business on Feb. 19 
1910 as successor to the Columbia Trust Co.; it also took over 
at the same time the business of the Union Exchange Bank, 
a small local institution. The capital of the Oil & Metals 
Bank is $275,400.

The Security Investment Co. has been organized to take 
over some of the assets of the Citizens’ Savings Bank of 
Long Beach, Cal. A reorganization of the bank, it is under­
stood, is pending, and preliminary thereto the new organi­
zation has been formed, and to it will be transferred certain 
assets of the bank, as well as the latter’s interest in the build­
ing it occupies.

The deposits of the new National City Bank of Seattle 
Wash., show a marked increase for the past three months" 
having advanced from $755,701 on June 7 to $1,039,648 at 
the recent call of Sept. 1, a gain of $283,947, or over 26% 
The institution has a capital of $500,000 and a surplus of 
$100,000. J. W. Maxwell, formerly Vice-President of the 
Seattle National, is President.

—The question of increasing the capital of the Bank of 
Montreal from $14,400,000 to $16,000,000 was ratified by 
the stockholders on the 5th inst. at the head office at Mon­
treal. The details of the issuance of the new stock will be 
decided at a meeting to be held a month hence. It is the 
expectation that the stockholders will be offered the stock 
pro rata at about $175 per share.

—The statement for June 30 of the Comptoir National 
D Escompte de Paris shows assets of fr. 1,734,287 909 
The institution reports a fully paid capital of fr.200,000’o00 
a surplus fund of fr.36,976,107, deposits and current accounts 
of fr. 1,259,632,750 and fixed deposits of fr.51,287,112. 
The bank s head office is at 14 Rue Bergere, Paris, and it' 
has numerous branches in France, Monaco and elsewhere. 
tt T T  S i s t e r ,  of 100 Broadway, New York, is the 
United otates and Canadian representative of the insti­tution.

I M P O R T S  A N D  E X P O R T S  F O R  J U L Y .
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for July, and from 
it and previous statements we have prepared the following 
interesting summaries:

FOftEJGN t r a d e  MOVEMENT OF TH E UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)

MERCHANDISE.
-Exports

February ____

A p r i l ................
M a y __________

August..............
September____
O ctober______
N o v e m b e r___
D ecem ber____

T o ta l______

1911. 1910. 1909. 1911.
S197.083 S i l l , 461 $156,713 $130,501

175,957 124,558 126,052 121,695
161,933 143,658 139,291 139,042
lo t  98S 133,110 . 125,175 119,827
153 152 131,084 123,323 129,814
141,7 i7 127,888 117,419 122,807
127,708 114,628 109,337 118,178

134,660 
16S,874 
207.700 
206.620 
228,303

100,7.52
153,063
200,607
103,900
172,478

SI.865.550 SI.728.100 
GOLD.

— Imports— 
1010.

S133,671 
f- 130,118 
6 162,900 
f 133,922 

118,838 
110.876 
117,316 
138,358 
117,265 
124,046 
120.780 
136,710

SI,562,005 SI,475,521

1909.
S103.576

118,654
132,874
122,168
116,061
124.665
112,488
117,001
121,015
127,673
140,500
138,744

January ..........
February ____
M a rch ..............
A p r i l ................
May ..................
June ________
J u ly ..................
August..............
September____
O ctober______
N o v e m b e r___
D ecem ber____

T o ta l______

1011.
S924

425
506

1,506
0,817
3,075
2,178

-Exports— 
1910. 
$6,163 

2,937 
1,816 

36,284 
710 

1,508 
829 

3,150 
1,823 

750 
1,376 
1,330

1909.
$7,865

8,861
21,252

6,338
11,171
8,347

16,662
9,230
7,547
9,379

15,619
10,579

1911.
$9,541
5,806
4,119
4,525
5,015
4,768
2,595

- Imports— 
1910. 
$2,131 

3,063 
4,374 
2,101 
3,143 
4,570 

10,283 
12,819 
3,192 
4,250 
4,313 
4,977

1909.
$3,420

3,576
5,162
3,346
2,264
2,368
3,270
5.349
2,351
7,034
3,863
2.0S4

OS’

January _____
February ____
M arch_______
A p r i l ................
M a y ....... ..........
June ................
J u ly __________
A u gu st...........
September____
O ctober______
N ov em b er___
Decem ber____

T o ta l............

1911.
*5,651

4,453
5,897
7,610
5,054
5,778
5,275

$58,775 S132.881
SILVER.

-Exports—
1910.
St,498 
4,589 
4,553 
4,697 
4,131 
4,587 
5,124 
4,756 
4,830 
4,270 
5.265 
6,061

859,222 $44,087

1909.
84,542
4,853
5,079
4,952
4.428
5,505
5,049
4,495
4,386
4,054
4,951
5,298

S57.361 S57.592

1911.
S3.552 
3,898 
3,197 
4,252 
3,556 
3,507 
3,921

EXCESS OF EXPO RTS OR IMPORTS.

- Imports— 
1910.
84,248
3,155
3,995
3,841
3,355
3,308
3,795
4,119
3,442
3,395
4,827
4,398

$U>.9B8 $46,188

1909.
S3,665 
3,509 
3,280 
4.222 
3.857 
4,33 
3,91 
3,191 
3,261 
4,049 
4,695 
4,201

April . . .

August.

N ovem ber____ __
December

■—---------Merchandise--------------
1911. 1910. 1909.

-------- Go*
1911.

Id-
1910.

$ •5 S S S
+  66,522 +  10,790 +  53,137 — 8,617 +  4,032
+  54.242 — 5,560 +  7,398 — 5,381 — 126
+  22.891 — 19,341 +  6.417 — 3,613 — 2,558+  38,161 — 812 +3,007 — 3.019 +34.183
+  23,338 +  12,246 +  7,262 +  1,802 — 2,424
+  18 900 +  8 ,0 1 2 — 7,246 — 1,693 — 2,978
+  9,530 — 2 ,6 8 8  

— 3,692 
+  51.609 
+  83,663 
+  76,834 
+  91,593

— 3,151 
— 7,342 

+32,948 
+  73.024 
+  53,490 
+33,734

— 417 — 9,454
— 9,669
— 1,369
— 3,500
— 2.937
— 3,647............

1911.
S

+  2,099 
+  555 

+  2.700 
+  3,358 
+  1,498 
+2,271 
+  1,354

1910.
S

+  250 
+  1.434 

+558 
+  856 
+776 

+  1,279 
+  1,32 i 

+  637 
+  1,384 

+  875 
+  438 

+  1.603
Total.............................. +  302,654 +  252.678 ............ — 447 .  + 1 1  483
+  Exports. —  Imports. ^  ' 0

• We subjoin the totals for merchandise, gold and silver for 
seven months since Jan. 1 for six years:

Seven
Months.

Merchandise. Gold.
Month. |Excess Excess

Exports. Imports. o f Exports Imports o f
i Exports Exports

S | $ S S s s1 91 1 ... 127,708 118,178' 9,530 2,178 2,595 *417191 0 ... 114,628! 117,316 *2 ,6 8 8 829 10,283 *9,454190 9 ... 109,337 112,488 *3,151 10,662 3,270 1,3,3921 90 8 ... 103,200 86,436 16,764 4,845 2,949 1,89019 0 7 ... 128,550, 124,022 3,928 7,478 3,410 4,00819 0 6 ... 111,693 102,593' 9,100 1,302 9,834 *8,532

1911
1 9 1 0 .. .
19 0 9 .. .
1 9 0 8 .. .
1 9 0 7 .. . 
1906 . .

Merchandise. : Gold. Silver.

Ex- 
ports.

Im­
ports.

Excess
o f

Exports
Ex­

ports.
Im­

ports.

Excess
of

Exports
Ex­

ports.
Im­

ports.

Excess
o f

Exports
s

1,115,528
919,387
897,310
980.997

1,069,000
969,536

S
881.924
916,740
830,486
608,887
875,901
739,952

S
233,604

2,647
66,824

372,110
193,099
229,584

$
15,430
50,345
80,496
58,363
43,779
32,913

S
36,368
29,671
23,405
29,357
24,879
72,372

S
20,938
20.674
57,091
29,006
18,900

*39,459

S
39,718
32,178
34,409
30,445
35,174
37,798

$
25,881
25,696
26,788
24,181
25,783
26,955

S
13,837
6,482
7,621
6,264
9,391

10,843

Similar totals for month of July 1 for six years make 
the following exhibit:

Silver.

Exports

5,275 
5,124 
5,049! 
4,9311 
5,955 
4,361!

Imports

3.921
3,795
3,916
3,039
3,387
3,278

Excess
o f

Exports

5
1,354
1,329
1,133
1,892
2,568
1,083

D E B T  S T A T E M E N T  A U G U S T  31 1911.
The following statements of the public debt and Treasury 

cash holdings of the United States are made up from official 
figures issued Aug. 31 1911. F o r  sta tem en t o f  Julxj 31 1911 
see iss u e  o f  A u g . 19 1911, p a g e 44G; that o f  A u g . 31 1910, see  
S e p t . 17 1910, p a ge 693.

INTEREST-BEARIN G DEBT AUG. 31 1911.
A m o u n t ------------Amount Outstanding------------

,  .  Interest Issued. Registered. Coupon. Total.
Title o f  loa n — Payable. S s S $

646.250,150 642,039,050 4,211,100 040,250,150 
198,792,600 43,447,740 20,497,720 03,945,460
162,315,400 --------------- -------------------------  ‘
54,631,980 
30,000,000 
49,759,000 

41,900

2s, Consols of 1930________Q-J.
's , Loan of 1908-18 ......... Q-F.
3s, Loan of )925 _________Q-F.
4s, Pan. Canal Loan 1906.Q-F.
2s, Pan. Canal Loan 1908.Q-F.
3s. Pan. Canal Loan 1911.0-S.
2K s Postal Saving Bonds. J-J.

Aggregate Int.-bearlng d eb t. .  1,141,791,090 888,969,270 74,149,120 903,118^390 
DEBT ON WHICH INTEREST HAS CEASED SINCE M ATURITY,

99,173,300 19,316,600 118,489,900 
54,606,740 25,240 54,631,980
29,040,820 359,180 30,000,000
20,025,800 29,733,200 49,759,000 

35,820 6,080 41,900

July 31.

*7,000 00
23.650 00 
13,450 00

909,650 00
14.650 00

904,380 26

Funded loan of 1891, continued at 2% , called 
May 18 1900, Interest ceased Aug. 18 1900.. . .

Funded loan of 1891, matured Sept. 2 1891______
Loan of 1904, matured Feb. 2 1904........................ ..
Funded loan of 1907, matured July 2 1907..............
Refunding certillcates, matured July 1 1907.. . .
Old debt matured at various dates prior to J n 1 

1861 and other items of debt matured at various 
dates subsequent to Jan. 1 18 0 1 ........... ..............

Aggregate debt on which Interest has ceased
since maturity..................................  $1,872,780 26

DEBT BEARING NO INTEREST.

United States................................................................$346,68 +  016 00
Old demand notes......................................................... 53,282 50
National bank notes— Redemption account. . 31 387 673 0 0
Fractional currency, less SS,375,934 estimated as ’ ’

lost or destroyed......................................................... 6,857,379 90

August 31.

87,000 00 
23,650 00 
13,350 00 

903,400 00 
14,630 00

904,380 26

Sl.860,410 26

August 31. 
$340,681,016 00 

53,282 50 
30,016,568 00

6,857,019 90
Aggregate debt bearing no interest.......................$384,979,351 40 $383,607,886 40

RECAPITULATION.
Increase ( + )  or

Classit(cation— Aug. 31 1911. '  ’  ----------  ~
Interest-bear ng debt______  $903,118,390 00
Debt inte est ceased.............. 1,860,410 26
Debt bearing no interest____ 383,607,886 40

July 31 1911. Decrease (—).
$939,258,890 0 0  +$23,859,500 00 

1,872,780 26 -6 ,3 7 0  00
384,979,351 40 — 1,371,465 00

Total gross debt......... .........$1,348,592,686 6 6  $1,326,111,021 6 G — $22 481 665 0 0
Cash balance in Treasury*.. 292,408,853 55 302,525,300 34 — 10,116+46 79

Total net debt----------- — SI,056,183,833 11 $1,023,585,721 32 +S32 598 111 79
* Includes $150,000,000 reserve fund. ' '
The foregoing figures show a gross debt on August 31 of 

$1,348,592,680 66 and a net debt (gross debt less net cash 
in the Treasury) of $1,056,183,833 11.

TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
August 31 are set out in the following:

ASSETS.
Trust Fund Holdings—  S

Gold coin..........................  994,338,609 00
Silver dollars....... ............  466,411,000 00
Silver dollars of 1S 90 ... 3,201,000 00

Total trust fund......... 1
General Fund Holdings-

Certitled checks________
Gold coin ..........................
Gold certificates...........
Silver certificates...........
Silver dollars....................
Silver bullion....................
United States notes____
Treasury notes of 1890..
National bank notes____
Fractional silver coin___
Fractional currency____
Minor coin_______ _____
Bonds and Interest paid.

463,950,009 00

819
37,670
70,648

6,062
26,193

3,582
4,249

15
43,430
21,093

1,757
14

,557 07 
,326 53 
,980 00 
,089 00 
,703 00 
,939 28 
310 00 
227 00 
950 76 
643 67 
188 36 
754 80 
801 15

Tot. in Sub-TrcasTes. 215,539,470 62 
In Nat. Bank Depositaries:

Credit Treasurer of U. S. 36,212,240 81 
Credit U. S. dls. officers. 12,472,000 79

Total In banks...........  48,684,241 60
In Trcas. of Philippine Islands—

Credit Treasurer of U. S. 1,629,423 19 
Credit U. S. dis. officers. 2,874,749 08

Total in Philippines-. 4,504,172 27

Reserve Fund Holdings—
Gold coin and bullion .. 150,000,000 00

Grand total...................1,882,678,553 49

LIABILITIES.
Trust Fund Liabilities—  S

Gold certificates_______  994,338,669 00
Silver certificates______  460,411,000 00
Treasury notesof 1890.. 3,201,000 0 0

Total trust liabilities. 1,463,950,669 00 
Gen. Fund Liabilities —

National bank 5%  fund. 29,106,501 09 
Outstanding checks and

drafts ..........................  11,472,474 68
Disbursing officers’ bal­

a n ces .........................   80,098,689 73
Post Office Department

a ccou n t........................  4,496,312 60
Miscellaneous items------ 1,145,052 84

Total general Habit's. 126,319,030 94

Cash Ilalance and Reserve—
Total cash and reserve . 292,408,853 55 

Made up o f—
Available.. 142,408,853 55

and
Reserve Fund —
Gold&bull 150,000,000 00

Grand total..................1,882,678,553 49
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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. 15. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per o z --------------------d 24 3-16 24% 24% 24% 24 3-16 24%
Consols, 2 % per cents......... 77 9-16 77 9-16 77% 77% 77 5-16 77 5-16

For a cco u n t...................... 77% 77% 77 9-16 77 9-16 77% 77%
French Rentes (In Paris), fr 94.50 94.30 94.42% 94.40 94.35 94.47%
Amalgamated Copper C o .. 58 57% 58 58% 56% 57%
Amer. Smelt. & R'efln. Co. 70 % 70% 70 71 69% 69%
b Anaconda Copper Co . . . 7 7 7 7 7 6 %
Atch. Topeka & Santa F e .. 104% 105% 105 105% 104% 105%

Preferred............................. .104% 104% 104% 104% 104 106
Baltimore & Ohio................ 97 97% 98 99% 98% 93%

8 8 % 88 88 88 88 88
Canadian Pacillc---------------- .228 226% 228 % 230 227 229%
Chesapeake & O h io ............ 72% 71% 73% 74 72 72
Chicago Great Western------ 19 18% 18% 19 18% 18
Chicago Milw. & St. Pau l.. 115 115 115 115% 114 115

23% 23 23 23% 2 2 % 2 2 %
48% 47% 48 48 45% 45%

E r ie ______________________ 29% 29% 29% 30% 29% 31%
First preferred........... — 50 50% 50% 51 49% 52%
Second preferred----------- 41% 41% 41 41% 41 41%

Illinois Central.................. 140% 140% 141 141 138% 139%
Louisville & Nashville------- 145% 144% 144% 144% 142 142%
Missouri Kansas & Texas.. 29% 30 30 30% 29% 29%

Preferred............................ 67 67 67 67 67 6 6 %
Missouri Pacillc---------------- 37% 37% 37% 37% 35 36
Nat. UR. of Mex., 1st prof. 67 67 66 6 6 % 67 67

Second preferred......... .. 30 30 29% 30% 29% 29%
N. Y. Central & Hud. River 106 105% 105% 105% 103% 104%
N. Y. Ontario & W estern.. 40% 40% 40% 41 40 40%
Norfolk & Western............. .104 104% 104 104% 104 104

Preferred............................ 93 93 93 93 93 93
Northern Pacillc----------------- -117% 118% 117 117% 117 116%
a Pennsylvania ---------------- 62 61% 61% 61% 61 61%
a Reading C om pany--------- 72 71 71% 71% 70 71

a First preferred......... .. - 45% 45% 45% 45% 45% 45%
a Second preferred--------- 47% 47 47 4S 47 47

Rock Isla n d--------- -------- - 24% 25 25% 24% 24%
Southern Pacillc----------------- .1 1 0 109% 1 1 0 % 1 1 0 % cl07 % 108%
Southern R a ilw ay ......... ...... 26% 27% 26% 27% 27 26%

Preferred............................. 69 69 6 8 % 6 8 % 67 6 6 %
Union Pacific....................... .170% 169% 169% 170% 164 164%

Preferred............................. 94% 95 94 94 92 92%
U. S. Steel Corporation____ 70 69% 70% 70% 67% 6 8 %

Preferred.......... ................ .118 118 118% 118% 117% 117%
W abash----------------------------- - 13% 13% 13% 13% 13% 13%

Preferred............................. - 29% 28 28 28 27% 27
Extended 4s...................... .  63 63 62% 63 62 62

a Price per share. b £  sterling, c Ex-dlvidend.

Commercial and l^ isc e XXatxeons
GOVERNMENT REVENUE AND EXPENDITURES^— 

Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
August. From previous returns we obtain the figures for 
previous months, and in that manner complete the statement 
for the eight months of the calendar years 1911 and 1910.

G O V E R N M E N T  R E C E I P T S  A N D  D I S B U R S E M E N T S .

(000s omitted.)
1911. 1910.

June. | July. Aug. 18 M o s . June. | July. I Aug. 18 Mos.

Receipts—
Customs...........................
Internal /Ordinary___
Revenue \Corp. tax___
M iscellaneous________

Total receipts----------
Disbursements—

Civil & miscellaneous..
W a r .................................
N a v y ...............................
Indians......... - .................
Pensions....................—
Postal deficiency...........
Int. on public debt------
Panama Canal................

Total disbursements. 
Less repayment of un­

expended balances..

T o t a l____

3 1 S
24,358 23,405 
27,170 22,754 
24,525 1.391 
9,674 4,535

$ $ 
25,953 201,068 
23,845 185,513 

1871 28,289 
4,819 50,931

$
27,660
42,076

} 6,535

$ §
'25,051 29,279 
29,582 22,963

4,185j 2,727

s
! 219,260 
200,703

36,010

85,727

13,454
13,222
10,271
1,632

11,897

‘ ioi
3,161

52,085

21,632
19,343
10,760

1,454
13,169

3*259
3,010

54,804
1

16,104
14,823
12,9891
1.0001

14,719

1*919
3,255

. 465,3011
I
124,008'
111,392
82,303
15,135

105,901
1,119

15,812
23,412

76,271

16,969
12,926
10,839
2,362

12,227

*135
2,704

58,818

21,528
20,118
10,302

1,533
13,877

5*247
4,441

j 54.969

116,532 
14,723 
9,924 
1,948 

14,977

1*901 
2,537

455,973

123,854
101,638
80,103
13,530

106,496
1,598

15,784
24,578

53,738 72,627 

3.657| 1,439

64,809

1,267

479,082 

| 2,705

58,162

1,865

75,040

2,193

62,542

1,466

467,581

3,659

50.081 71.188 63,542^70,377 56,297 72.853 01,076 463,922----  ! 1

N ote .— 1911 receipts do  not Include $50,873,744 proceeds ot P anam a 
Canal bonds.

Breadstuffs Figures brought from Page 740.—The state­
ments below are prepared by us from figures collected by

Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 9 1911 follow:

Flour, Wheat,
Receipts at— bbls. bush.

New York........... . .  197,531 544,900
B oston ..... ............ ..  33,905 265,863
Philadelphia . . . . ..  48,704 162,198
Baltimore............. . .  51,846 294,058
R ichm ond........... ___________ ________
New Orleans*__ . .  32,438 39,600
Newport N ew s.... .  25,236 80,000
Norfolk......... ........ 3,214 _______
Galveston............. 38,000
Mobile__________ . .  3,000
Montreal________ . .  80,300 *363,748

Total week 1911 476,174 1,788,367
Since Jan. 11911..12,736,074 55,887,787
Week 1910............ .  410,504 1,479,920
Since Jan. 11910..11,934,111 46,774,225

Com, Oats, Barley, Rye,
bush. bush. bush. bush.

262.525 373,625 75,008 1,150
2 ,0 0 0 59,275 395

44,002 100,129 ........... ______
46,315 102,553 7,964

*12*5*866 ** 8*1*,666 : : : : : : : : : : : :

* * * *5*666 ........... — —

17,000 . . ______ ______
9,369 137,700 7,029

512,011 854,282 82,037 9,509
.,141,809 39,062,562 2878,103 393,017

533,356 1,119,924 1 1 ,1 0 0 28,020
1,341,581 34,618,397 221.8,867 549,802

• * 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 Sept. 9 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley, Peas, 
Exports from — bush. bush. bush. bush. bush. bush. bush

New Y ork______  363,139 48,169 45,502 1,728 ....... ..................  70
B oston ..............    150 ............  .......... .........  ..........
Philadelphia.......      18,000 .............................................................
Baltimore_______  305,757 2,600 13,054 80 ....... ................ - --------
New Orleans____ ______  64,000 1,900 ---------- --------  -------- --------
Newport N ew s.. .  80,000   25,236 ............ .......... .......... ..........
Galveston.............. 40,000 1,038 .............................. ....... ...................................
Mobile----------------- ---------- 17,000 3,000 ---------- -------- --------  --------
Montreal________  323,000 94,000 40,000 37,000 --------  --------  --------
Norfolk__________ ______  ______  3,214 - .......... ....... ...................................

Total week____1,111,896 226,807 150,056 38,808 .......................... 70
Week 1910______ 1,051,501 110,867 123,552 7,380 _____  41,000 1.102

The destination of these exports for the week and since 
July 1 1911 is as below:

--------- FIour----------
Since

----------- -Whteat------------
Since

------------ Co----------------
Since

Week July 1 Week July 1 Week July 1
Exports for  week and Sept. 9. 1911. Sept. 9. 1911. Sept. 9. 1911.

Since July 1 to— bbls. bbls. bush. bush. bush. bush.
United Kingdom__ 87,168 898,628 455,500 8,816,978 94,171 2,071,065
Continent__________ 34,576 367,698 616,396 7,901,363 46,228 1,471,234
So. & Cent. America 17,634 176,541 40,000 199,335 62,238 310,189
West Indies________ 7,171 210,885 ________ 4,719 24,170 407,711
Brit. No. Am. Colos. 3,150 9,212 ______ ______ 3,507
Other countries------ 357 65,165 4,000 6*768

T ota l......... ............ 150,056 1,728,129 1,111,896 16,720,395 226,807 4,270,474
Total 1910_________ 123,552 1,161,626 1,051,501 7,336,799 110,867 2,067,214

The world’s shipments of wheat and corn for the week 
ending Sept. 9 1911 and since July 1 1911 and 1910 are shown 
in the following:

Exports. |

Wheat. • Com.

1911. 1910. 1 1911. 1910.

Week 
Sept. 9.

Since 
July 1.

Since ! Week 
July L  j Sept. 9.

Since 
July 1.

Since 
July 1.

North Amer.
R ussia_____
D anube____
Argentina . .  
Australia . .
In d ia ______
Oth. countr’ s

T o ta l------

Bushels.
2.560.000
1.810.000
3.936.000
1.288.000

976.000 
1,064,000

2 2 2 .0 0 0

Bushels.
28.744.000
23.178.000
14.240.000
12.872.000
9.624.000

13.626.000
1.924.000

Bushels. 1 Bushels.
12.552.000 244,000
38.664.000 893,000
23.328.000 1,428,000
10.544.000 _______
5,808,000 _______

12,600,000' _______
1 134 000

Bushels.
3,413,000

14.341.000
19.168.000

Bushels.
2.424.000
1.979.000
7.227.000 

30,390,000

11856 000 104,208,000 104,630,000 2,565,000 36,922,000 42,020,000

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

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Sept. 9 1911.. 
Sept. 2 1911 — 
Sept. 10 1910.. 
Sept.11 1909. .  
Sept.12 1908.. 
Sept.14 1907..

Bushels.
16,816,000
19.808.000
18.720.000
14.880.000
15.120.000
16.120.000

Bushels.
16,208,000
15.224.000
22.080.000
11.920.000
13.920.000
10.760.000

Bushels.
33.024.000
35.032.000
40.800.000
26.800.000
29.040.000
26.880.000

Bushels.
2.474.000
2.593.000 

10,455,000
6.970.000
6.035.000
6.760.000

Bushels.
3.477.000
3.502.000 

10,115,000
9.265.000
4.335.000
4.720.000

Bushels.
5.951.000
6.095.000

20.570.000
16.235.000
10.370.000
11.480.000

Canadian Bank Clearings.—The clearings for the week end­
ing Sept. 9 at Canadian cities, in comparison with the same 
week of 1910, shows an increase in the aggregate of 11.7%.

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.
Montreal - ........................
Toronto...............................
WinninPCT

bbls. 19615s. bush. 60 lbs. bush. 5 6 16s. bush. 32 lbs. bushASlbs. 6m.56 lbs.
VV 1I1(11[JLB---------------------
V ancouver....... .................

Chicago------ 121,806 926,400 3,545,150 1,951,200 744,000 87,500 O ttaw a............. .................
Milwaukee. . 66,300 330,650 228,260 312.800 614,900 106,080 Q u ebec------- -----------------
Duluth_____ 1 0 ,0 00 1,773,910 94,407 45,967 566,883 65,716 H alifax...............................
Minneapolis. 
T oledo.........

________ 2,074,710 100,510 319,970 979,800 95,580 St. John...................... ..
218,000 67,000 106,500 ________ Hamilton ..........................

Detroit_____
Cleveland . .  
St. Louis__

** *8,330 95,881 37,300 
.N o report.

71,407 ................ : — Calgary — ......... ............
Victoria...............................

* * *59,630 "  2*70,714 193,550 419,900 61,075 6,768 London ............................
P eor ia .........
Kansas City

35,900 18,000
1,177,200

205,850
144,000

90,600
176,800

54,600 5,500 Edmonton ........................
R eg in a ...............................

Tot.wk.’ l l 301,972 6,885,495 4,616,027 3,495,144 3,021,258 307,144
Brandon------------------------
Lethbridge ........................

Same wk, '10 354,263 7,376,565 5,506,715 4,308,432 1,638,040 115,996 S ask atoon ......... ..............
Same wk, '09 
Since Aug. 1.

525,343 8,268,428 4,077,599 4,222,355 2,451,570 606,726 Moose Jaw........................
Brantford ......... ..............

1911........... 1,882,654 35,327,685 20,343,623 25,809,164 6,967,548 1,229,797
1910______ 2,126,085 51,642,984 22,490,794 45,275,220 5,494,754 1 .091.128 Total Canada......... ..

1909............ 2.703,760 37,312,438 19,178,595 29,608,632 5,804,303 1,202,206

Clearings at—
Week ending Sept. 9.

1911. 1910.
Inc. or 
Dec. 1909. 1908.

% $ 8
+ 3 .5 28,392,908 25,970,662

+  14.3 21,817,142 19,561,935
+ 2 2 .0 9,440,524 7,477,452
+  11.9 5,683,523 3,192,534
—2 0 .1 2,524,433 2,668,343
+45 .6 2,146,598 2,356,792
—2 2 .0 1,378,591 1,431,894

+  3.0 1,251,539 1,326,494
+  11.5 1,382,523 1,280,387
+  45.0 1,775,762 1,131,291
+30 .6 1,459,718 1,015,817

+  1.4 978.743 873,465
+74.8 862,627 726,079
+  42.7 ................ ________
+31 .2 ................ ................
—5.1 ________ _______ -

d in tot al.
d in tot al.
d in tot al.

+  11.7 79^094.631 69,013,145
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DIVIDENDS.
The following shows all the dividends announced for the 

future by large or important corporations:
D iv id e n d s  a n n o u n ce d  this w eek  are p rin ted  in  ita lics .

Name o f  Company.

Railroads (Steam).
Ashland Coal A Iron Ry. (quar. ) ..
Boston A Albany (quar.)_______________
Boston A Maine, com. (quar.)__________
Boston A Providence, guaranteed (quar.). 
Canadian Pacific, coin, (quar.) (No. 01)

Preferred ............. ........................... .. _ __
Chesapeake A Ohio (q u a r . ) . - - - - I ” ” I 
Chicago Burlington A  Quincy (quar.)__
Chic. A East. III., pref. (quar.)......... ......
Chicago & North Western, com. (quar. 

Preferred (quar.)____________ _____ __

Delaware & Hudson Co. (quar.).
Fitchburg, preferred (quar.)_____
Grand Trunk, 1st and 2nd P ref..

E x t r a ....... ................
Joliet A  Chicago, guar. 
Maine Central (quar.).

Leased lines.......... __......................... ......
Newark & Bloomfield__________________
N. Y . Central A Hudson H'ver (quar.). 
New York A  Harlem, common and p re f..  
N. Y . Lackawanna A  Western (quar.).

Old Colony (quar.)

Plttsb. Ft. W. A Chic., reg. g 
Special guaranteed (quar.). 

St. Louis & San Francisco- 
Chic. A E. 111., pref. stk. tr

Southern lly . M. & O. stk. tr. certfs___

Union Pacific, common (quar.). 
Preferred....................................

Utica A Black Itlver.................................
Warren, guaranteed.................................
West Jersey & Seashore______ ________
Wisconsin Central, preferred.................

Street and Electric Railways.
Brooklyn Rapid Transit (quar.)...........
Capital Traction, Wash., D. C. (quar.). 
Chattanooga Ry. A  Light, pref. (qu.) (No.
Cleveland Railway (quar.).......................
Duluth-Superior Traction, com. (quar

Preferred (quar.)...................................
Frank. A Southwark Pass. R y ., P h ila ... 
Halifax Elect. Tram., Ltd. (quar.) (No. 59) 
Houghton County Traction, com. (No. 5)

Preferred (No. 7 ) . .......................... .
Lake Shore El. Ry., 1st pref. (quar.).. 
Louisville Traction, common (quar.).

Preforrcd ___________________________
Manila Elec. RR. A  Ltg. Corp. (quar.).. 
New York State Ry:;., com. (quar.).

Preferred (quar.)_______ ________
Northern Ohio Tract. A  Light, pref. (quar. 
Omaha A Council Bluffs St. R y., com.(qu.

Preferred (quar. ) ............. ............
Ottawa Electric Ry. (quar.). ..............
Philadelphia Traction......................
S t.Jos.R y..L .H .& P .,p fd . (qu.) (No. 36) 
Sao Paulo Tram., Lt. & Pow., com. (qu. 
Seattle Electric Co., com. (quar.) (No. 13)

Preferred (No. 22)_____________
Second A Third Sts. Pass., Ph ila ..
Terre Haute Indianap. A  East. Tr. ,pf.(qu.
Toronto Ry. (quar.)______________

Tri-City Ry. A Light, pref. (quar.) .  .
Twin City Rap. Tran., Minn., com. (qu.

Preferred (quar.)____________________
Union Ry.. Gas A  Elec., pref. (quar.)__
Union Utilities Co., W . Va., com. (qu.)

Preferred ..................................................
United Trac. A Elec., Providence (quar.) 
Washington Water Power, Spokane (qu.)
West End Street, Boston, common..........
West India Elec. Co., Ltd. (quar.) (No. 15; 

Banks.
Broadway, Brooklyn (quar.)_______
Coal A  Iron National (quar.)_______
Mercantile National (quar.)_______
Mount Morris (quar.) (No. 47)___

Trust Companies.
Guaranty (quar.)....... ........................... ........
Lausyrrrs' Title Ins. A  Trust (quar.) (N o.52) 

Miscellaneous,
Aeolian, Weber Piano it Pianola, pf. (qu.) 
American Bank Note, preferred (quar.) 
Am. Beet Sugar, pref. (quar.) (No. 4 9 ) . .  
American Can. preferred (q u a r .). ..
Amer. Car A Fdy., com. (quar.) (No. 36)

Preferred (quar.) (No. 50)....................
American Caramel, preferred (quar.)____
American Chicle, common (monthly)____

Common (extra)______________________
American Express (quar.)_______________
Am. Iron A  Steel M fg., com. A  pref. (qu.)
American Locomotive, pref. (quar.)____
American Manufacturing (quar.)......... ......
Amer. Pipe A Construction (quar.)...........
Amer. Pneumatic Sendee, 1st preferred. .
American Radiator, common (quar.)____
Amer. Shipbuilding, prof, (quar.) _____
Am. Smelt. A Rcfg., com. (qu.) (No. 32)

Preferred (quar.) (No. 4 9 )......... .............
Amer. Snutf. com. (q u a r .). . ......................

Common (extra).............................. ..........
Preferred (quar.)........................ ..............

Amer. Sugar Refining .com. A pref. (qu.)
American Surety (quar.) (No. 89 )_______
American Tobacco, preferred (quar.)____
Amer. Typefounders, common (quar.)

Preferred (quar.)......... ..................... ........
American Woolen, pref. (quar.) (No. 50).
American Writing Paper, p referred____
Brooklyn Union Gas (quar.) (No. 42 )____
Buffalo General Electric (quar.) (No. 68) 
Butte Elec. A Pow., com. (quar.) (N o.41) 
Calumet A Hecla Mining (quar.)
Cambria Iron . ............. .....................
Canadian Gen. Electric, Ltd., corn'(m ar.)

P referred .....................................................
Canadian Wesllnghouse, Ltd. (qu.) (N o.27) 

E xtra ................................... ............ .......... '

Per When
Cent. Payab

1 Sept.
2 Sept.
1 Oct.
2 A Oct.
2 A Sept.
2 Sept.
I X Sept.
2 Sept.
1A Oct.

i IX Oct.
2 Oct.
I X Sept.
2X Sept.
IX
2 A

Oct.

2 A Oct.
1 Oct.
I X Oct.
1A Oct.
I X Oct.
3 A Oct.
2 Oct.
3 Oct.
I X Oct.
2 Oct.
I X Oct.
2 Sept.
I X Sept.
1A Oct.
2 Oct.

Oct.
1A Oct.
IX Oct.
IX Oct.

1A Oct.
1 Oct.
l A Oct.
2 Oct.
1 Oct. :
2 A Oct
2 Oct.
2 A Oct.
3H Sept. <
3 A oct . :
2 A Oct.
2 Oct.

I X Oct.
I A Oct.
IX Oct.
l A Oct.
IX Oct.
1 Oct.

S4.50 Oct.
2 Oct.
2 A Oct.
3 Oct.
IA Oct.
1 Oct.
2 A Oct.
IX Oct.
I A Oct.
IX Oct.
IA Oct.
1 Sept. 3
IX Sept. 3
2 A Oct.

82 Oct.
IX Oct.
2 A Oct.
IX
3

Oct. 1
Oct.

S3 Oct.
i x Sept. 3
2 Oct.
l A Oct.
I A Oct.
IX Oct.
1A Oct.

A Oct.
3 A Oct.
IX Oct.
2 Oct.

81.75 Oct.
) I X Oct.

4 Oct.
l A Oct.
1A Jet.
3 Oct.

8 Sept. 3C
3 Oct.

I X Sept. 3C
I A Jet.
1A Jet. 2
I X )Ct. 2

A Jet. 2
I X Jet. 2
2 Jet. 1
1 Sept. 2(
1 Sept. 2(

83 Jet. 2
IX Jet. 2
I X  <Jet. 21
I A Sept. 30
2 iJet. 1
3 A Sept. 30
2 opt. 30
I X  (Jet. 14
1 (Jet. 16d
I X  rJet. 2
5 (Jet. 2
2 l)ct. 2
I A  <let. 2
I X  C)ct. 2
3 8cpt. 30
I A  <)ct. 2
1 ( 'et. 16
IX  ( )ct. 16
i x  r)ct 16

Books Closed. 
Days Inclusive.

Holders of rcc. Aug.31a 
Holders of rec. Sept In 
Holders of rec. Sept.20a 
Sept. 2 to Oct. 4 
Sept. 2 to Oct. 4 
Holders of rec. Sept. 8a 
Holders of rec. Sept.19a 
Holders of rec. Sept.16a 
Holders of rec. Sept, la 
Holders of rec. Sept, la 
Holdersof rcc. Sept. 15a 
Holders of ree. Aug.28a 
Holders of rec. Sept. 1

1
I A
i a
1X  

$6

Oct.
Oct.
Sept.
Oct.
Sept.

2 Holders of rec. Sept. 15a 
2 Holders of rec. Sept. 15a 

Sept. 23 to Oct. 2 
2 Holders of rec. Sept. 15a 
2 Holders of rec. Sept. 15a 

Holders of rcc. Sept.22a
1 Holders of rec. Sept.20a
2 Holders of rec.Sept.22a 

16 Holders of rec.Sept.2 la
2 Holders of rec. Sept.22a 
2 Holders of rec. Sept. 15a 

Holders of rec. Sept. 15a 
Holders of rec. Aug.31n 

2 Holders of rec. Sept. 4a 
2 Sept. 17 to Oct. 1
2 Holders of rec. Sept. 9a
1 Holders of rcc. Sept. 15
3 Sept. 10 to Oct. 3
2 Sept. 16 to Oct. 2

2 Sept. 17 to Oct. 2 
2 Sept. 17 to Oct. 2
1 Holders of wur’nt No.20
2 Holders of rec. Sept. 15a 

Holders of rec. Sept.30a
2 Sept. 12 to Oct. 10 
2 Sept. 12 to Oct. 10 

Sept. 21 to Oct. I 
Holders of rec. Sepi.l5o 
Holders of rcc. Oct. 5a 

2 Holders o f rec. Sept.15a 
2 Holders of rcc. Sept. 14

1 Holders of rec. Sept. 9o
1 Sept. 15 to Sept. 30
2 Holders of rec. Sept. 15u 
1 Holders of rcc. Sept. 16a

Holders of rec. Sept. 16a 
Holders of rcc. Sept. 16a 
Holders of rec. Sept. 15a 
Sept. 20 to Oct. 2 
Holders of rcc. Sept.20a 
H oldersof rec. Sept.20a 
Holders of rcc. Scpt.20a 
Sept. 11 to Sept. 15
Sept. U  to Sept. 15
[folders of rec. Sept. 18a 
Holders of rcc. Sept.23a 
Holders of rec. Sept.23a 
Holders of rec. Sept. 15a 
Sept. 17 to Oct.
Sept. 17 to Oct.
Holders of rec. Scpt.30a 
Sept. 12 to Oct. 1 
Holders of rcc. Sept. 15a 
Holders of ree. Sept.11a 
Holders of rec. Oct. 2a 
Holders of rcc. Sopt.lGa 
Holders of rcc. Sept 
Sept. 22 to Oct.
Holders of rcc. Oct.15a 
Holders of rec. Sept. 13 
Holders of rcc. Sept.12a 
[folders of rec. Sept. 15a 
Holders of rec. Sept. 18a 
Holders of rec. Sept.25a 
Holders of rcc. Sept.25a 
Sept. 13 to Sept. 17 
Holders of rec. Sept. 15a 
Sept. 24 to Oct. 1 
Sept. 25 to Oct. 2

Sept. 13 to Sept. 30 
Holders of rec. Sepl. 13 
Sept. 24 to Oct. 2 
Sept. 21 to Oct. 1

Holders of rec. Sept.30a 
Sept. 16 to Oct. 2

Holders of rec. Sept. 25 
Sept. 16 to Oct. 2 
Holders of rec. Sept.20a 
Holders of rcc. Sept. 15a 
Holders of rec. Sept. 1 la 
Holders of rcc.Sept.lla 
Sept. 12 to Sept. 30 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 14a 
Holders of rcc. Aug.3 la 
Holders of rec. Sept.20a 
~ept. 22 to Oct. 20 
Holders of rcc. Sept. 15 
Holders o f rec. Sept. 15a 
Holders of rcc. Sept. 16 
Sept. 22 to Sept. 30 
Sept. 17 to Oct. 15 
Sept. 28d to Oct. 3d 
Sept. 14 to Sept. 19 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
H oldersof rcc. Sept. 15a 
Holders of rec. Sept, la 
Sept. 17 to Oct. 1 
Holders o f rcc. Sept. 15a 
Holders of rrc. Oct. 10a 
Holders of rec. Oct. 10a 
Sept. 23 to Oct. 5 
Holders of rec. Sept.lSo 
Sept. 17 to Oct. 1 
[folders of rec. Sept 20 
Holders of rec. Sept.20a

Name o f Company.

Miscellaneous (Concluded). 
Celluloid Company (quar.;......... ................
Central Coal & Coke, com. (quar.)_______

Preferred (quar.)______________________
Central Leather, pref. (quar.)__________
Chic. June. Ry. A U. Stk. Yds.,eom.(qu.)

Preferred (quar.)......... .............................
Chicago Telephone (quar.).......................... ..
Cities Service, common (monthly)________

Preferred (monthly)___________________
Citizens’ Gas of Indianapolis (No. 4 )____
Columbus (O.) Gas A Fuel, pref. (quar.) 
Columbus (O.) L .. II. A  Pmo., com. (qu.).

Preferred (quar.)________________ _____
Consol. Gas. El.L.APow .,Balt.,com .(qu.)

Preferred .......................... .......................
Consumers' Power (M ich.), pref. (quar)
Crucible Steel, pref. (quar.) (No. 32)____
Cuban-Amer. Sugar, pref. (quar.)_____
Dominion Iron A  Steel] Ltd., pref.(N o.21) 
Dominion Steel Corp., Ltd. (quar.) (No. 2) 

.Duluth Edison Elec., pref. (qu.) (No. 22), 
du Pont Internat. Powder, pref. (quar.)_ 
duPont (E .I.) deNem oursPowd. pf.(qu.) 
Eastman Kodak, common (q u a r .)..

Common (extra)__________________
Common (extra )_________________
Preferred (quar.)________ ____________

General Chemical, preferred (quar.)____
General Chemical of Calif., 1st pf. (qu .).
General Electric (quar.)________ ________
General Motors, preferred______ __________
Goldfield Consol. Minos (quar.)____

E x tra ...... ............ ....................... ........
Gorham M fg., pref. (q u a r .).............
Great Lakes Tmctng, pref. (quar.)________
Guggenheim Exploration (auar.) (No. 35)
Hart, Schaffnrr A Marx, pref. (quar.)__
Homestake Mining (monthly) (No. 442) . .
Intercontinental Rubber, pref ,5(quar.)___
Internal. Harvester, com. (qu.) (No'. 7 )__
International Silver, preferred (quar.)__

Preferred (extra)_____________________
Internat. Smokeless P. A  Ch., com. (qu.)

Preferred ____________________________
Knickerbocker Ice, preferred (No. 25)111
Lanston Monotype (quar.)________
Mackay Cos., com. (quar.) (No. 25) ’

Preferred (quar.) (No. 31 ).............
May Department Stores, pref. (quar.)____

.Mergenthaler Linotype (quar.)__
E x tra ..................... ................... " *

Michigan Light, pref. (quar.)....................
Michigan State Telep., pref. (qu ar.).- 
National Biscuit, com. (quar.) (No. 5 2 ) . .  
Nat. Enam. A Stpg., pref., (qu.) (No 51) 
National Lead, common (quar.) (No. 31) 
National Licorice, pref. (quar.) (No. 3 7 ) . .  
National Sugar Refining, pref. (quar.)
National Surety (quar.)........... .................
Nevada Consolidated Copper (quar.)____
NUes-Bement-Pond. common (quar.)__
Nipc Bay Co., preferred................................
North American Co (quar.)........................
Nova Scotia Steel A Coal, common..

Preferred .............  _
Pacific Telep. A Tcleg., pref.'(quar.V.'.Y.
Phelps. Dodge A  Co., Inc. (qrntr.)___
Pittsburgh Plate Glass, com. (quar ) . .
Piltsb. Term. Warehouse A Transf .  (mthly.)
1 roducers’ Oil, common (quar.)..
Quaker Oats, common (auar.) ’

Preferred (quar.)______
Quincy Mining ( q u a r . ) . .I l l ” ” ” ” " *  
Railway Steel-Spring, pref. (quar.). ” * 
Republic Iron A Steel, pref. (q u a r .). '

Preferred (extra)...................... .................
Royal Baking Powder, common (quar ) I ”

Preferred (quar. ) ....... ............................. I
Rubber Goods M fg., common (quar.).

Preferred (quar.) (No. 50 )......................
Safety Car Heating A Lighting (quar.) . 
Sears, Roebuck A Co., pref. (quar.). 
Shawinlgan Water A  Power (quar.) 
Sloss-Shefflcld Steel A  Iron, pref. (q u .)..
South Porto Rico Sugar, com. (quar.)__

Preferred (quar.)......... .............................
Subway Realty (quar.)............. ...................
Sulzberger A Sons Co., pref. (quar.)____
Swift A Co. (quar.) (No. 100)__________
Texas Company (quar.).................................
Underwood Typewriter, common (quar.)

Preferred (quar.)......... ..............................
Union Bag A  Paper, pref. (qu.) (No. 50).
Union Carbide (quar.)......... ............ ............
Union Switch A  Signal, com. A  pfd,(qu .).
United Cigar Stores, Corp. o f  (quar.)____

Extra ................................... .........................
United Fruit (quar.) (No. 49)___________
United Gas Improvement (quar.)________
United Shoe Machinery, common (quar.).

Preferred (quar.) ......... .............................
United States Printing o f  N . J ., com.(qu.)

Preferred (quar.)........... ..............................
United Stales Printing o f  Ohio (quar.)____
U. S. Steel Corp., com. (quar.) (No. 31 ).
Utah Copper (quar.) (No. 13)....................
Va.-Carolina Chem., pref.(qu.) (No. 64).
Western Electric (quar.)....... .........................
Western Union Telegraph (quar.) (No. 170) 
Western Union Telcg. (quar.) (No. 170)..
Wesllnghouse A ir Brake (quar.)....... ..........

E x tra ........... ............ ....................................
Special ....................................... .................

Yukon Gold Co. (quar.) (No. 9 )......... . . .

2
3 A  

30c. 
20c.

50c.
1!

4
3
1 ) .
1 X  
1
154
2 A  

A
I A  
l Aix

I A  
l A
3

3 7 ).
I A
1
I X
1 A

\a
2 A
I X

15c.
1A
2 A  
l A

$1
I X
I X
1
3
1A2
h i
2
I X
IX
I X
1
2
IX
I X
I X
i x
1ix
1

3
1A

A

l A  
l A  
IX  
I X  
i x

75c.

2 A  
IA  
1

When
■ Payable.

Oct. 1
Oct. 14
Oct. 14
Oct. 2
(Jet. 2
Oct. 2
Sept 30
Oct. 1
Oct. 1
Sept 28
Oct. 1
Oct. 2
Oct. 2
Oct. 2
Oct. 2
Oct. 2
Sept 30
Oct. 2
Oct. 2
O ct. 2
Oct. 1
Oct. 2
Oct. 15
Oct. 1
Oct. 1
Dec. 1
Oct. 1
Oct. 2
Oct. 2
Oct. 14
Oct. 2
Oct. 31
Oct. 31
Oct. 2
Oct. 2
Oct. 2
Oct. 1
Sept. 25
Sept. 30
Oct. 14
Oct. 2
Oct. 2
Oct. 2
Nov. 15
Oct. 2
Sept. 30
Oct. 2
Oct. 2
Oct. 1
Sept. 30
Sept. 30
(Jet. 2
Nov. 1
Oct. 14
Oct. 1
Sept. 30
Sept. 30
Oct. 2
Oct. 1

. Sept. 30
Sept. 20
Oct. 2
Oct. 2
Oct. !4
Oct. 14
Oct. 15
Sept. 28
Oct. 1

Sept. 30
Oct. 16 1
Nov. 30 1
Sent. 2 5 :
Sept. 20
Oct. 2
Oct. 2 8
Sept. 30 :
Sept. 30
Sept. 19 J
Sept. 19 J
Oct. 2 1
Oct. 1 1
Oct. 20 1
Oct. 2 1
Oct. 2 !
Oct. 2 i
Oct. 2 ]
Oct. 2 S
Oct. 2 1
Sept. 30 1

iOct. 2 !
Oct. 2 I
Oct. 16 1
Oct. 2 S
Oct. 10 (
Oct. 16 (
Oct. 16 (
Oct. 14 I
Oct. 11 I
Oct. 5 I
Oct. 5 I
Oct. 2 S
Nov. 15 N
Oct. 2 S
Sept. 29 S
Sept. 30 S
Oct. 16 (
Sept. 30 I
Oct. 16 I
Oct. 16 S
Oct. 10 S
Oct. 10 S
Oct. 10 S
Sept. to S

Books Closed. 
Days Inclusive.

H oldersof rcc. Sept. 15a 
Oct. 1 to Oct. 15
Oct. 1 to Oct. 15
Holders of rec. Sept.11a 
Holders of rcc. Septlla  
Holders of rec. Septlla

Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Sept. 13 to Sept. 28 
Holders of rcc. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rcc. Sept. 15a 
Sept. 20 to Oct. 1 
Sent. 20 to Oct. 1 
Holders of rec. Sept. 18a 
Holders of rec. Sept.20a 
Holders of rcc. Sept.15a 
Holders of rcc. Sept. 19a 
Holders of rcc Sept. 19a 
H oldersof rec. Sept.21a 
Holders of rec. Scpt20a 
Oct. 15 to Oct. 25 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Oct.31a 
Holders of rec. Sept. 15a 
Holders of rec. Sept.22a 
Holders of rcc. Sept. 22 
Holders of rec. Sept. 2a 
Holders of rcc. Sept. 22 
Holdersof rec. Sept.30a 
Holders of rec. Sept.30a 
Holders of rec. Sept ,23a

6 to Oct. 2
Holders of rcc. Sept 23
Sept. 21 to ..............

31 to Oct. 1
Holders of rec. Sept.25a 
~ ' *9 to Oct. 2

9 to Oct. 2
Holders of rec. Sept20a

15 to Nov. 1 
ers of rec. Sept.28a 
11 to Sept. 30 
9 to Sept. 13 

26 to Oct. 1 
ers of rec. Sept. 16 
21 to Oct. 1 
13 to Sept. 17 
10 to Sept. 20

1 to Oct. 15 
rs of rcc. Sept. 16a 
16 to Oct. 1

to Sept. 20
to Oct. 18
to Oct. 18

to Oct.

16 to Oct. 1
1 to Oct. 10
3 to Oct. 16
3 to Oct. 16

. 22 to Oct. 2
. 5 to Nov. 15
. 21 to Oct. 2
. 2 to Sept. 11
. 16 to Sept. 19

1 to Oct. 15

Oct. 12 
Oct. 10 
Oct. 10 
Oct. 10 

Oct. 1

a Transfer books not closed, b Less Income tax, d Correction, e Declared. 7% 
payable In quarterly Installments. /  On account of accumulated dividends.

Note.—It  was incorrectly reported In this column last week that a dividend o ’ 
50 cents had been declared on Great Northern Iron O re Properties certificates of 
beneficial interest. No dividends have been paid or declared since that distributed 
on March 15 1911.

2 Oct. 2 Holders of rec
I X Oct. 2 Sept. 15 to
3 A Oct. 2 Sept. 15 to
l'A Oct. 10 Oct. 1 to

A Oct. lOlOct. 1

Sept. 30 
Sept. 30 
Oct. 9 
Oct. 9

National Banks.— T h e  fo llo w in g  in fo r m a t io n  re g a rd in g  
n a tio n a l b a n k s  is fr o m  th e  o ff ic e  o f  th e  C o m p tr o lle r  o f  th e  
C u r r e n c y , T r e a s u r y  D e p a r t m e n t :

A P P L IC A T IO N S  TO  C O N V E R T  A P P R O V E D .
„  A ugust 31.

_ Hank o f  N orthern California, R edding, Cal., Into T h e N orth ern  
California N ational Bank o f R ed d in g . Capital, S88.000.
C H A R T E R S  ISSU E D  TO  N A T IO N A L  B A N K S  A U G . 30 TO  S E P T .  2. 
10,071— The M cD aniel N ational Bank o f Springfield, M o. C apita l, 3100 - 

000. H enry L. Schneider, P res.; W illiam  T . Bruer, V ice -P res ! • 
George D . M cD aniel, Cashier; John T . Y ou ng , A sst. Cashier 

075— The Farm ers’ N ational Bank o f  K aw  C ity, O kla. Capital. 325 0 0 0  
John E. Itofer, P res.; W . S. Cline, V lcc-P res.; H . e . G uy , C ash ier ’ 
A . W . Sanderson. A sst. Cashier. C onversion o f  T h e  First State 
Bank, K aw  C ity , O kla.
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$2,500 Cent. Am. Growers & Trans.
Co. of S. D. Os, 1920. _........... IS & int.

$5,000 Susqueh. Coal & C. Co. 1st 
0s, 1940.......................................... 2

Per cent. 
. ..100M

Auction Sales.— Among other securities, the following, not 
usually dealt in at the Stock Exchanges, were recently sold at 
auction in New York, Boston and Philadelphia.

By Messrs. Adrian H. Muller & Sons, New York:
Shares. Per cent.] Bonds. • Per cent.

3 0  Atlantic Fruit Co. of Dei., with
rights ......... .................................. 102

27 5 U. S. Electric Co., W . V a .........  Xl'A
03 Empire State Surety C o........... 03

By Messrs. It. L. Day & Co., Boston:
Shares. S per sh. I Bonds.

5 Dwight Mfg. Co., $500 each_____11751 S I.000 Swift & Co. 5s, 1914
20 Essex Co., $50 each......... ............... 190!
50 Warren Bros. Co., com ., $50 each 251

By Messrs. Francis Henshaw & Co., Boston:
Shares $ per sh. \ Bonds. Percent.
25 O ld ' Colony Tr. Co., cx-dlx., | $2 ,0 0 0  Hargraves Mills 5s, 1932...1 0 0  

cx -r ig h ts______________________ 400 I
6 Amoskeag Mfg. Co................ .375 I . .

By Messrs. Barnes & Lolland, Philadelphia
Shares. Spersh.
38 Equitable Guaranty Co., prof.

(Easton), $10 each ....................r iu
10 2d Media Bldg. & Loan Associa- 

tlon, 38th series....................*
3 Tenth National Bank.....................116*4
8 Indus. Tr. T. <fc Sav. C o., $50 ca 147
9  Western National Bank------122-1-22)4

’ 2 Ardmore National B a n k .--------- 120
12 Burlington Co. Nat. Bk.(Medford)68
7 Girard Trust C o_______ 1001)4-1001 A
1 Phlla. Trust & S. D. Co----------- 606
8 Commercial Trust Co................400-401
1 Independence Tr. Co., $50 p a r .. 03)3

35 Mutual Trust Co., $50 e a ch --- -  48
4 Fire Assn, oi Phila., 350 each-. 3 1 4 ''

Shares. $ per sh.
5 People’ s Nat. Fire Ins. Co.,S25ca 35

10 2d & 3d Sts. Pass. lty . Co_____257
3 John B. Stetson Co., com --------- 565
1 Nor. Ind. Gas & Elec. Co., pref. 85 

15 Phila. Life Ins. Co., S10 each .. 11)4

Bonds. ■ Per cent.
$500 Hanover Sewer Co. 1st 5s, 1932 7 
$4,000 Wll. & Chester Trac. Co.,

coll. tr. 5s, 1918_______________ - 93)4
$6,000 Altoona Gas Co. 1st 5s, 1932 97)4 
$4,000 New Jersey Gas Co. 1st 5s,

1940-------------------- -----------------------88)4
S1.000 Springllcld Water Co. 5s. 1926.100 
$1,000 N. Spgfd. Wat. Co. 5s, 1928.100

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Bonds. Per cent
$1,000 Consol. Qas. of Pitts. 1st

5s, 1948--------------------------------------  90
SI,000 Mahon. & Shenango lty . *

Lt. 1st cons. 5s, 1916-----------------97)4

Bonds. Per cent.
$1,000 Springtd Wat. Co. 5s, 1926.100 
$500 N. Spgfd. Wat. Co. 5s, 1928. .100

— Lybrand, Ross Bros. & Montgomery, certified public 
accountants of New York, Chicago, Pittsburgh and London, 
have moved their Philadelphia offices from the Land Title 
Building to a larger and handsomer suite in the new Morris 
Building, 1417 Chestnut Street. On Jan. 1 last the concern 
opened foreign offices in London at 58 Coleman Street. In 
addition to a large clientele of banking institutions and brok­
erage houses, Lybrand, Ross Bros. & Montgomery are now 
the certified public accountants for many industrial con­
cerns and public service corporations. The members of the 
firm are: William M. Lybrand, T. Edward Ross, Adam A. Ross, 
Robert H. Montgomery, Joseph M.Pughand Walter A. Staub.

~ 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 Sept. 9. 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 arc 
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 BAN KS.

D ETAILED RETURNS OF TRUST COMPANIES.

W ' Bunks. 
E00s omitted.

Capital. Surplus.

Bank of N. Y . 
Manhattan Co.
Merchants’ __
Mech.& Metals
A m erica__
City .............
Chemical__
Merchants’ Ex
Gallatin______
Butch. & Drov
Greenwich__
Amer. E x ch ..
Commerce------
Mercantile .  - -
Pacillc -----
Chath. & Phen
People’ s .........
Hanover — - ­
Citizens’ Cent.
N assau---------
Market & Fult 
Metronolltan _ 
Corn Exchange 
Im p .*  Traders
P a r k ................
East R iv e r ...
F o u rth ---------
S e co n d ...........
First -------
Irving E x cli.. 
Bowery - 
N. Y. County. 
German-Amcr.
Chase................
Fifth Avenue. 
German Exch.
Germ ania------
Lincoln..........
Garfield...........
F ifth ................
Metropolis . . .
West Side------
Seaboard--------
Liberty --  
N. Y . Prod.Ex
State ................
S ecu rity .........
Coal & I r o n .. .  
Union E x ch .. 
Nassau, Bkiyn

T V  d i \ ' v  .

1,011,2
1,632,5

On Dep.
Trust Cos. Surplus. Loans. Specie. Legals. withC.H

00s omitted. Average. Average. Average. Banks.

S S $ S S
2,331,4 19,767,0 2,105,0 25,0 1,886,0

Brooklyn ____ 2,397,2 17,591,0 1,633,0 408,0 3,515,0
12,860,9 130,835,0 13,749,0 531,0 10,973,0

U.S.Mtg.ife Tr. 4,440,4 39,127,0 3,964,0 752,0 5,870,0
Astor _______ 1,043,1 17,175,0 1,872,0 25,0 1,676,0

11,429,9 36,976,0 2,016,0 1,380,0 2,310,0
Guaranty_____ 22,977,9 147,943,0 12,728,0 1,371,0 19,36S,0
F idelity______ 1,272,4 6,805,0 570,0 234,0 670,0
LawyersT.I.&T 6,453,8 19,725,0 1,386,0 868,0 1,785,0
Columbia_____ 1,813,1 15,659,0 1,530,0 100,0 1,646,0
Standard ____ 1,426,3 15,688,0 2,057,0 27,0 2,156,0
P eop les______ 1,727,4 16,769,0 2,020,0 397.0 2,288,0
New York____ 11,183.3 48,192,0 4,997,0 190,0 3,688,0
F ranklin_____ 977,4 11,527,0 1,213,0 366,0 1,063,0
Lincoln ______ 582,0 9,177,0 1,062,0 211,0 1,103,0
M etropolitan.. 6,107,4 23,471,0 2,537,0 13,0 2,609,0

Totals, A v g c .. 91,029,9 576,427,0 55,439,0 6,898,0 62,606,0

Actual figures Sspt. 9 . 576,365,0 56,836,0 7,009,0 60,647,0

Net
Deposits.
Average.

S
13.975.0
13.056.0
94.787.0
31.241.0
12.830.0
22.639.0
97.918.0

5.131.0
14.668.0
10.957.0
15.287.0
15.746.0
31.290.0
10.140.0
8.395.0

16.240.0

%
15.2 +  11.8
15.6 +  21.0 
15.0+10.3 
15.0+15.7
14.7 +  10.9 
15.4+ 9.9
14.4 +  1.6.5 
15.6+10.8
15.3 +  10.8 
14.7+13.0
13.6 +  12.4
15.3 +  12.6
16.5 +  10.5 
15.5+  9.4 
15.1 +  11-6
15.7 +  13.8

15.0+13.1 

15.3 +  13.4

The capital o f the trust companies Is as follows: Manhattan, $1,000.000: Brooklyn, 
$1,000,000; Bankers, S5 ,000,000; U. S. Mortgage & Trust, S2 000,000; Astor, 
$1,250,000; Ti lc Guarantee & Trust, S4,375,000; Guaranty, S5,000,000; Fidelity, 
$1,000,000; Lawyers’ Title Insurance <ft Trust, $1,000,000; Columbia. $1,000 000, 
Standard. $1,000,000; People’s, $1,000,000; New York. $3,000,000; Franklin, 
$1,500,000; Lincoln, SI,000,000; Metropolitan, $2,000,000; total, S35,125,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week \ 
ending Capital. Surplus. 
Sept. 9

Averages.! S I $
Banks . - .  135,150,0190,299,6 
Trust cos. 35,125,0 91,029,9

Total. . .  170,275,0 281,329,5 
Actual. !

B a n k s___ ______  ___
Trust cos. ...........  —

Total___

1,355,159,0
576,427,0

1,931,586,0

1,356,389,0
576,365,0

1,932,751,0

I On Dep. 
Legal with C .ll  

Tenders. I Banks.

S I S
76,395,0 . . .

6,898,0 62,606,0

83,293,0. 62,606,0

76,862,0 ------
7,009,0| 60,647,0

347,784,0 83,871,o; 60,647,0

Net
Deposits.

1,384,109,0
414,300,0

1.798.409.0

1.384.389.0 
415,291,0

1.799.680.0

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.

Week ended Sept. 9.
Stale Banks 

in
Greater N . Y .

Loans. Specie. 1 Legals. Vet Depos-
(

Re-
Average. Average. LIverage. its. Aver. 'erve.

% S $ $ %
20,623,0 3,985,0 1,007,0 18,684,0 26,6
34,200,0 8,290,0 1,427,0 38,500,0 25.2
20,910,0 4,471,0 1,341,0 21,821,0 26.2
55,184,0 12,401,0 1,212,0 53,551,0 25.4
26,477,0 4,690,0 2.088,0 26,779,0 25.3

IS 1,562,0 53,389,0 6,200,0 193,011,0 30.8
30,185,0 5,933,0 1,096,0 28,311,0 26.9

6,807,0 1,479,0 177,0 6,845,0 24.1
8,465,0 1.236,0 422,0 6,532,0 25.3
2,430,0 419,0 83,0 2,094,0 23.9
8,050,0 2,115,0 200,0 9,116,0 25.3-

42,345,0 7,678,0 2,962,0 41,461,0 25.4
141,446,0 27,536,0 7,259,0 122,105,0 28.4

14,537,0 1,979,0 1,011,0 11,403,0 2l3.3
4,139,0 406,0 479,0 3,641,0 25.0

16,057,0 2,953,0 1,054,0 15,872,0 25.2
1,922,0 371,0 153,0 2,258,0 23.2

68,536,0 15,619,0 4,692,0 76,626,0 26.4
21,855,0 4,718,0 629,0 20,822.0 25.0

9,510,0 1,586,0 1,090,0 10,988,0 24.3
8,954,0 1,246,0 1,021,0 8,745,0 25.9

11,921,0 3,142,0 176,0 12,470,0 26.6
47,921,0 8,752,0 5,553,0 56,567,0 25.2
25,683,0 3,898,0 1,589,0 22,083,0 24.1
86,312.0 21,201,0 1,496,0 90,131,0 25.4

1,447,0 260,0 126,0 1,577,0 24.4
34,328,0 6,400,0 2,910,0 36,774,0 25.3
13,218,0 3,067,0 128,0 12,672,0 25.2

113,713,0 21,194.0 5,689,0 105,880,0 25.3
25,788,0 4,908,0 2.1S2.0 26,060,0 27.5

3,450,0 842,0 57,0 3,610,0 24.9
8,192,0 1,354,0 677,0 8,182,0 24.8
4,129,0 836,0 231 ,C 3,994,0 26.7

90,253 ,C 20,415,0 4,590,0 100,8 49,0 24. S
13,0 53,0 2,925,0 978,0 14,893,0 26.2
3,699,0 320,0 620,0 3,684,0 25.0
5,538,0 1,215,0 502,0 6,550,1 26.2

14,987,1 2,900,0 1,983,1 16,743,1 29.5
8,813,0 1,637,1 505. ( 8,796,1 2 4.3
3,598,0 705,( 317,1 3,835,1 26.0

12,068,( 911,0 2,005,1 11,930,1 24.4
4,422,( 987,0 239,1 4,965,1 24.6

21,901,1 5,335,0 2,113,1 26,209,1 28.3
18,431,1 3,619,1 1.077,1 18,931.1 25.0
8,4899 2,105,0 484,i 10,126) 26.1

15,921,1 4,744,0 339,1 i 20,173,' 25.1
i 10,024,1 i 2,226,0 1,246,' ' 13,654,' i 25.4
l 6,228,' 1 1,110,' ' 616.' i 6,543, i 26.4
i 8,972, i 791,0 i 1,454, i 8,938, i 25.1
1 7,485, 1 1,582, ) 297, ) 7,445, ) 25.2

1 1355,159, ) 292,070, ) 76,395, ) 1384,109, ) 20.6

_ 1 556,389,0|290,948, 9 76,862, ), 1384,389, ) 26.5

Change from last week.

pccie ---------------------------
Change from last week.

.ogal tenders & bk. notes 
Change from last week.

Jeposits ------------------------
Change from last week.

teserve on deposits--------
Change from last week.

Percentage last w eek ..

Trust Cos. 
in

Greater N . Y .

23,275,000

38,912,100

291,297,400 
+  1,677,200

50.577.500 
+37,600

23,881,800
—25,700

342,013,000
+2,979,100

95.612.500 
+  1,618,900

28.2%
27.9%

Stale Banks 
outside of 

Greater N . Y.

62,206,000

178,697,600

1.117.803.900 
— 665,500

114,494,100 
— 465,400

11,301,100 
+  7,800

1.219.727.900 
— 12,445,400

135,172,400
+208,200

16.5%
16.5%

Trust Cos. 
outside o f 

Greater N . Y .

S
9,453,000

11,631,137

101,609,600 
+  539,700

107,487,000 
+  605,700

21,890,400 
+  196,000

21.2%
21.1%

S
9,525,000

11,999,889

154,361,600
+205,800

162,317,500 
+  970,700

23,133,600
+839,300

15.0%
14.5%

+  Increase over last week. — Decrease from last week.

Note.— "Surplus”  Includes all undivided profits. “ Reserve on deposits’ ’ Includes, 
for both trust companies and State banks, not only cash Items but amounts due 
from reserve agents. Trust companies In New York State are required by law to 
keen a reserve proportionate to their deposits, the ratio varying according to lo­
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
renresented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held In trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca­
tion the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910) and exclusive of deposits secured (according to amend­
ment of 1911) by bonds or obligations of the City or State of New York, and ex­
clusive of an amount equal to the market value (not exceeding par) o f bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for 11 by an* » ublic department. _ rntt< Cos. _  _ state B a n k s -

Total Of Total Of 
Reserve which Reserve which 

Required, in Cash. Required, in Cash.
Reserve Required for Trust Companies 

and Stale Banks.
Location

"circulation .—On tho basis of averages, circulation of national banks In the 
Clearing House amounted to $49,583,000, and according to actual figures was 
$49,725,000.

15% 15% 25%
15% 10% 20%
15% 10% 15%
15% 15% 20%

.15% 15% 15%

.10% 5% 15%

15%
10%

7)3%
20%
15%
6%

AjVUU leUU  --- ‘
Manhattan Borough........... .......... - - - - - - - - - - -  -  - -15 %
Brooklyn Borough (without branches in ..lanhat.) 15%
Other 3oroughs (without branches In Manhattan) 15%
Brooklyn Borough, with branches in M anhattan.. 15%
Other Boroughs, with branches in Manhattan------15%
Elsewhere In State----------------------------------------------- 10%

The Banking Depart eat also undertakes to present sepa­
rate figures indicating iho totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing.
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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.

N EW  Y O R K  CITY BANKS AND TRUST COMPANIES.

Week ended Sepl. 9 — Clear.-House 
Members. 

Actual Figures

Clear.-House 
Members. 
Average.

State Banks & 
Trust Cos. not 
in C.-H. Aver

Total o f  all 
Banks dkTrust 
Cos. Average.

Capital as of June 7 . . .
S

170,275,000
S

170.275.00C
8

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 

Change from last week
1.932,754.000 

+  8,075,000
1,931,586,000 

+  2,900,000
617,226,600
— 1,229,200

2,548,812,600 
+  1,670,800

Deposits ........................
K Change from last week

1,799,680,000 
+  8,083,000

1,798,409,000
— 7,207,000

a613,630,000 
— 1,158,700

2,412,039,000
—8,365,700

Specie'________ 347,784,000
— 1,701,000

64,693,600
+292,300 412,202,600

— 10,385,700Change from last week — 10,678,000
' 83,871,000 

+  786,000
83,293,000

— 1,328,000 94,780,400
— 1,231,700Change from last week +  96,300

Banks: cash in vault. . 
Ratio to deposits____

367,810,000
26.57%

368,465,000
26.62%

12,725,200
13.62% 381,190,200

Trust cos.: cash in vault 63,845,000 62,337,000 63.455,800 125,792,800
Aggr’ te money holdings 
Change from last week

431,655,000
— 915,000

430,802,000 
— 12.006,000

76,181,000
+388,600

506,983,000
— 11,617,400

Money on deposit with 
other bks. & trust cos. 
Change from last week

60,647,000
—4,543.000

62,606,000
—4,979,000

22,393,200 
+  1,222,200

84,999,200
—3,756,800

Total reserve________
Change from last week

492,302,000
—5,458,000

493,408,000
— 16,985,000

98,574,200 
+  1,610,800

591,982,200
— 15,374,200

Surplus CASH reserve 
Banks (above 25% ) - - 21,712,750 22,437,750
Trust cos.(abovel5% ) 1,551,350 192,000 .................... ....................
T o ta l ............................. 23,264,100 22,629,750

— 9,863.350Change from last week — 2,298,550
% of cash reserves of tr 
Cash In vau lt.________

ust cos.— 
15.37% 15.05%

13.13%
15.57%

1.45%Cash on dep. with bks. 13,41%
T o ta l ........................ 28.78% 28.18% 17,02%

------ ---------

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 these figures.

Banks.

Boston.
Aug. 19. 
Aug. 26- 
Sept. 2 .. 
Sept. 9_.

I’ lilla. 
Aug. 19.. 
Aug. 26 .. 
Sept. 2 . .  
Sept. 9 . .

Capital
and

Surplus.
Loans. Specie.

s §
41.350.0 222.513,0 25.842,0
41.350.0 220,450,0 26,148,0
41.350.0 218,859,0 25,656.0
41.350.0 217,460,0 24,964,0

60,105.0! 281,800,0
60.105.0 280,730,0
60.105.0 280,772,0 
60,105,0! 279,762,0

Legals.

%
4.093.0
4.119.0
3.772.0
3.716.0

Deposits, a

$
266.392.0
260.337.0
260.660.0 
261,488,0

77.351.0
78.586.0
76.197.0
77.903.0

Circu­
lation.

$
7.010.0
7.011.0
7.016.0
7.020.0

334.370.0 15,323.0
332.445.0 15,353,0
330.584.0 15,345,0 
332,180,0.15,350,0

Clearings.

3
151.092.3
125.998.4
131.628.4
117.399.4

131.632.8
113.747.8 
134,481,7
110.597.9

+  Increase oyer last week. — Decrease from last week.
a lliese are 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 8707,361,400, a decrease of S4.321.200 from last week In 
the ease 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 
G REATER NEW  YO RK .

We omit two ciphers in all these figures.

Government deposits and the item "duo to other banks.”  At Boston 
on ^eptendjer 2P° S tS amountC(1 t0 83,122,000 on September 9, against S3,063,000

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Sept. 9; also 
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW  Y O R K .

For week. j 1911. 1910. 1909. 1908.
Dry Goods...............
General Merchandise-.

1 83,237,887 
1 12,901,712

$3,032,635' $2,954,980 
10,726,775 13,178,697

82,854,120
11,608,708

T o ta l .....................................
Since Jan. 1.

Dry Goods_____
General M erch an d ise ..____

j 816,139,599

! 896,759,119 
600,315,872

813,759,410 816,133,677

8109,607,387 8118,230,765 
535,442,589 474,205,494

814,462,828

883,443,064
344,592,216

Total 36 weeks........... S597,074,091 8645,049,976 8592,436,259 $428,035,280

I he following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 9 and from Jan. 1 to date:

EXPORTS FROM NEW  YO RK .

For week.

For the week...................... ......
Previously reported..

1911.

81.1,059,904
516,855,264

1910.

812,832,566
442,457,917

1909.

$8,239,385
413,605,273

190S.

$11,892,831
432,566,267

8529,915,168 8455,290,483 8421,844,658 8444,459,098

Week
Ended.

July 8 . 
July 15. 
July 22. 
July 29. 
Aug. 5. 
Aug. 12. 
Aug. 19. 
Aug. 26. 
Sept. 2. 
Sept. 9-

Loans and 
Investments.

S
2.646.480.3
2.648.893.6
2.637.371.8
2.630.973.8
2.624.434.0
2.593.876.3
2.569.106.7
2.550.602.0
2.547.141.8
2.548.812.0

Deposits Specie. Legals.

8 5 $
2.509.243,7 418,914,6 96.189,0
2,513,515.5 414,547,0 98,247,0
2,506,532,8 419,087.8 98,570,5
2,498,608,1 420.745,3 97,706.6
2,483,768,1 416.051.2 96,813,6
2,455,008,2 417.341.1 96.540,2
2,439,35S.9 422,691,8 97,369,5
2,429,138,0 426,748,7 96,784,3
2.420,404,7 422,588,3 96,012,1
2,412,039,0 412,202.6 91,780,4

Tot. Money Entire Res. 
Holdings, on Deposit.

$
515,103,6
512.794.0
517.607.3 
518,451,9 
512.804,8
513.881.3
520.061.3
523.533.0
518.600.4
500.983.0

$
609,318.6
599.389.3
602.707.4
606.792.3
602.021.5 
601,100.0
608.381.3
610.906.5
607.356.4 
591,982,2

Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Sept. 9, based on average daily results:

We omit two ciphers (00) in all these figures.

The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 9 
and since Jan. 1 1911 and for the corresponding periods in 
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW  YO RK .

Banks. Capl- Sur-

Loans.
Dlsc’ts

and Specie.

Legal
Tender
and

On
Deposit

with Nettal. plus. Invest­
ments.

Bank
Notes.

C.-H.
Banks.

Deposits.

New York City.
Manhattan & Bronx. $ $ 8 8 s $

Washington Heights. 100,0 291,2 1,077,0 138,0 48,0 243,0 1,018,0
Century ...................... 250,C 127,1: 1,574,0 29,0 216,0 94,0 1,819,0
Colonial ...................... 400, C 433.4 5,878,0 820.0 384,0 981,0 7,288,0
Columbia....... ............... 300,C 796,5 6,468,0 580,0 535,0 765,0 7,236,0
F idelity ........................ 200,0 182,2 1,025,0 37,0 111,0 171,0 931,0Jefferson......... ............ 500,0 533,3 4,324,0 267.0 446,0 213,0 4,200,0Mount Morris.............. 250,0 339,9 2,660,0 492,0 40,0 368,0 3,358.0Mutual........... .............. 200.0 401,8 3,487,0 20,0 664,0 235,0 3,680,0Plaza — ...................... 100,0 473,7 3,754,0 335,0 339,0 1.115,0 3,836,0Twenty-third W ard .. 200,0 105,8 1,860,0 244,0 95,0 315,0 2,041,0Yorkvilio .................... 100,0 502,3 4,079,0 56,0 S35.0, 687,0 4,704,0New Netherland_____ 200,0 273,3 2,457,0 262,0 80,0 221,0 2A0S.OBattery Park Nation il 200.0 143,8 1,463,0 181,0 53,0j 125,0 +364.0Aetna National--------- 300,0 309,2 2,270.0 559,0 16,0 46,0 2,25!?,0Brooklyn.
B roadw ay-. _______ 200,0 554,0 2,971.0 426,0 239,0 410,0 3 046,0Manufacturers' Nat’l . 252.0 856,7 5,604,0 645,0 179,0 845.0 5 150,0M echanics'__________ 1,000,0 918,6 11.158,0 325,0 1.743,0, 2,001,0 i ;+ 129,0National City_______ 300.0 598,0 4,052,0 410.0 227,0. 935,0 4,006,0North Side____ 200,0 161,7 2,022,0 183.0 95, Oj 

82,0
372,0 2,032,0First National............. 300,0 641.2 3,637,0 364,0 504’0 2,877,0Jersey City.

First National__ ____ 400,0 1.2S7.6 5,494,0 281,0 363,0 2,714,0 4,740,0Hudson County Nat’l 250,0 775,1 3,189,0 270,0 103,0: 276,0 2,456,0Third National.. 
Hoboken.

200,0 411,2 2,097.0 110,0 182,0 573,0 1,818,0
First National______ 220,0 632,4 3,400,0 190,0 52,0, 377,0 1,503,0Second National......... 125,0 277,9 3,048,0 190,0 46,0 212,0 1,256,0

Totals Sept. 9 ____ 6,747,0 12,02.8,6 89,048,0 7,414,0 7,159,0 14.798.0 88,215,0Totals Sept. 2 ____ 6,747.0 12,028,0 .88,777,0 7,240,0 7.051,0 13.163.0 86,842,0Totals Aug. 26------ 6,747,0 12,028,0 88,794,0|7,510,0,7,144,0 12,969,0 8 6 ,9 3 3 ,0

Gold.
Exports. lm

Great Britain.. ..................
Week. Since Jan. 1 Week.

France ________ 88,800Germany ___________ 83,500
1,607,230West Indies.................... 8100 2,254

409,015
81,464
11,377

Mexico ___________
South America____ 55,000 1,211,561

172,250
Total 1911........... .. $55,100

28,400
500,120

8902,804
26,200

$3,054,541
44,722,853
70,659,192

S32,296,897
2,034,434

167,149
89,552

8512,910
53,431

109,834
Total 1910......... ..............................
Total 1909..................

Silver.
Great Britain.. .
France _______ $1,425Germany ..............
West In d ies .............. 100 469

10,378
5,729

12,278

Mexico ______
South America_____ 20,401

6,418All other countries.- .
Total 1911_______ $989,104

914,493
747,895

$34,614,881
30,736,347
32.303,993

$30,279
286,800
39,443

Total 1910_____
Total 1909.........

—

Of the above imports for the week in 1911, $2 205 were 
American gold coin and $552 American silvercoin."

Banlvhu} and fin a n cia l

Diversify Your Investments
W rite for our circular entitled "Ju d iciou s  In v estm en t,'1 which 

treats the above su b ject In detail.

Spencer Trask & Co.
43 E X C H A N G E  P L A C E , ---- N E W  Y O R K .

Chicago, III. Boston, Alas*. Albany, N. Y.

Members New York Stock Exchange.

I T E ,  W E  L D C O .

N E W  Y O R K
T H E  R O O K E R Y  

CH ICA G O
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% m xh % x% " (Sa2jett& >
Wall Street, Friday Night, Sept. 15 1911.

The Money Market and Financial Situation.—The security 
markets have been greatly disturbed this week. The news 
from abroad caused considerable anxiety and large sales of 
American securities on the European bourses, as well as at 
the Stock Exchange here for foreign account, have resulted in 
new low records for many issues. It is a noteworthy fact, 
however, that the market shows rather remarkable elasticity 
and even moderate efforts to cover short contracts have 
served to bring about more or less substantial recoveries, 
so that net changes for the week are generally very much 
narrower than the range covered. I here is at the picsent 
time however, almost no other than a professional traders’ 
demand for securities and the recoveries mentioned are 
chiefly due to the fact that recent liquidating sales have been 
absorbed by strong interests who are able to hold and are 
therefore not disposed to sacrifice stocks at the present lower 
scale of prices.

It is doubtful whether the European political situation has 
as depressing an influence here as current reports and future 
prospects of railway traffic in this country. Already there 
is a good deal of discussion as to probability or possibility 
of maintaining dividend rates in certain cases and un­
doubtedly the number of such cases will increase. The 
certainty of good crops in the aggregate seems to be not 
enough to create any enthusiasm and general trade in 
practically all parts of the country, where, as is well 
known, it is in an unusually depressed condition, gives little 
or no signs of revival. This condition is reflected in the 
money market. Call loan rates were quoted fractionally 
below 2% to-day and only loans running over a period of 
several months are higher. Abroad, especially on the Con­
tinent, the banks show the effect of political uncertainty 
and the Bank of Belgium has advanced its rate. ^

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from L % to 2 % % . To-day’s rates on call were 1 AA @ 2 AA/o- 
Commercial paper quoted at 4% %  for 00 to 90-day endorse­
ments, 4% @ 5%  for prime 4 to 0 months single names and
5@ 5j4% / for good single names

The Bank of England weekly statement on Ihursday 
showed an increase in bullion of £1,006,652 and the percent­
age of reserve to liabilities was 58.10, unchanged from last

W<The rate of discount remains unchanged at 3% , as fixed 
March 9 . The Bank of France shows a decrease of 17,075,000 
francs gold and 9,250,000 francs silver.

D O M E S T I C  E X C H A N G E . — The follow in g  are the rates for dom estic 
exchange at the underm entioned cities at the close o f the week: B oston ,
par. C hicago, 10c. per S I ,000 prem ium . Charleston, buying, par; selling, 
1 -10%  prem ium . San Francisco, 45c. per $1,000 prem ium . S t. Fou ls, 
30c. per $1,000 prem ium . New Orleans, com m ercial, 50c. per $1,000 dis­
cou n t; bank, $1 per $1,000 prem ium . Savannah, buying, 3 -16%  discount; 
selling, par. Cincinnati, par. M ontreal, 4 0 * c .  per $1,000 discount.

State and Railroad Bonds.— Sales of State bonds at the 
Board include §11,000 New York 4s at 103% to 103%, 
$127,000 New York 4s, 1961, at 103 to 103 %, $4,000 Ten­
nessee settlement 3s at 97 and $14,000 Virginia 6s deferred 
trust receipts at 53% to 54.

Relatively large sales of a few issues have again given the 
market for railway bonds the appearance of activity. Prices 
generally have had a tendency to weakness, and in a few 
cases they have dropped from 1 to 2 points.

American Tobacco issues have been by far the most active 
and are among the strong features. Southern Railway 1st 
5s, on the other hand, have declined over 2 points, Missouri 
Pacific conv. 5s 2%, Rock Island 4s 1% and Southern Rail­
way gen. 4s 1 point.

United States Bonds.— Sales of Government bonds at the 
Board are limited to §192,000 Panama 3s at 1 0 2 3̂  to 102%. 
Closing prices have been as follows; for yearly range see third 
page following.

Interest Sept. Sept. Sept. Sept. Sept. 1 Sept.
Periods 9 11 12 13 14 | ,5

1930 ............. ..registered Q —Jan *1 0 0 * *100 * *1 0 0 * *1 0 0 * * 1 0 0 *  *1 0 0 *
1930............... ____coupon Q—Jan *1 0 0 * *100 * *100 * *100 * *1 0 0 *  *1 0 0 *

3s, 1908-18 ____ . .registered Q—Feb *1 0 1 * *101 * *101 * *101 * *1 0 1 *  *1 0 1 *
1908-18 . . . ____coupon Q —Feb *1 0 1 * *101 * *101 * * lt> l* *1 0 1 *  *1 0 1 *
1925 ............. . .registered Q —Feb *113 * *113 * *113* *113 * *1 1 3 *  *113 *
1925 _ _ _. ____coupon Q —Feb *1 1 3 * *113 * *113* *113 * *1 1 3 *  *113 *
1936 Panama Canal regis Cl—Feb *100 * *100 * *100 * *100* *100 *  *100*

3s, 1961.Panama C anal------ Q —Mch *1 0 2 * *102 * 102 * 102 * 102 *  102 *

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

Railroad and Miscellaneous Stocks.— The stock market 
has been more active than for some time past and decidedly 
irregular. Many issues moved over a wide range day by 
day, with the result that a considerable number of new low 
records were established, and yet the highest prices for each 
day did not, in most cases, differ materially. Generally the 
lowest prices of the week were recorded on Thursday, but 
from these there has been a substantial recovery. Net 
changes at the close are not unusually wide, as a rule, but a 
few issues are conspicuously lower. Among these is Union 
Pacific, down about 6 points; Steel common, 234; General 
Electric, 2, and Amalgamated Copper nearly 2. On the 
other hand Erie shows an advance of over a point and Balti­
more & Ohio, Chesapeake & Ohio, Great Northern and Amer­
ican Beet Sugar are fractionally higher^

For daily volume of business see page 719.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
NEW Y O llK  CITY CLEARING-HOUSE BANKS. 

(Not Including Trust Companies.)

Capital........................
Surplus......................-
Loans ancl discounts.
Circulation................
Net deposits...............
Specie ........... - ..........
Legal tenders.............

Reserve held ..........
25%  of deposits...........

1911.
Averages for  
week ending 

Sept. 9.

S
135.150.000 
190,299,600

1.355.159.000
49.583.000

1.384.109.000
292.070.000

76.395.000

368,465,000 Dec. 
316,027,250 Dec.

Differences
from

previous tceek.

Inc.
Inc.
Dec.
Dec.
Dec,

2.255.000 
949,000

10,616,000
10.129.000

1.354.000

11.483.000
2.654.000

Surplus reserve......... | 2 2 ,4 3 7 ,7 5 0 ^ .  8,829,000 29,842,675 6,469,175

1910.
Averages for  
week ending 

Sept. 10.

$
132.350.000 
193,297,900

1,201,787,700
44,560,400

1,276,478,100
280.765.000 

68,196,000

348,962,200
319,119,525

1909.
A verages for  
week ending 

Sept. 11.

S
127.350.000
174.754.000 

1,348,305,200
51,630,400

1,381,329,300
279.929.500 

71,872,000

351.801.500 
3 45,332,325

~Note - T h e  Clearing House now Issues a statement weekly showing the actual 
, u,i'nn „  ti„; hnnks nn Saturday morning, as well as the above averages, llicse condition o ! the_banks on oa y k  arate banks and trust companies, also

U rn "n n  nary s^$ \  y^ h e  sTate Banking Department giving the condition of 
Statc'bank^ and trust companies not reporting to the Clearing House, appear on 
the second page preceding.

Foreign Exchange.—Sterling has ruled remarkably steady 
throughout the week, with the undertone firm at the close.

,r „  ( Fridays’ ) nom inal rates for sterling exchange were 1 84 for
, V ° '.oK ' i * 1 for X h t T o - d a y ' s  actual rates for sterling exchange 

SlXJ r  a a\ yro4 83->r for s ix ty -da ys, 4 8 6 1 0 ® 4  8620 for  cheques and 
4V86C5 n V  i ‘ KGY for cables ' Com m ercial on banks 4 82 * @ 4  83 dial docu ­
m e n t o r  p a y m en t*?  83 hi 5?4 8 3  K C otton  for  paym ent 4 82 *  @ 4  8 3 *

anTo?daW s^?W hlay's)n actual rates for Paris bankers’ francs were 5 20 loss 
i .  r «  o L -  w l  5 1 8 K  plus I-3 2 ®  5 1 7 *  less 1-16 for short.
G erm any bankers’ marks were 94 * ® 9 4 *  for long and 95 less l -3 2 @ 9 o  
for short. A m sterdam  bankers' guilders w etc 40 1 0 @ 4 0  17 foi sh o it .

The posted rates for  sterling exchange as qu oted  by a representative house 
b-ive rem ained dally at 4 84 for s ix ty  days and 4 87 for sight.
1 E x c h a n g e  ;vt Paris on L on don , 25f. 16c.; w eek ’s range 25f. 24c. high and

2 5 Ex1ch an ?e°at Berlin on Lon don, 20m . 48 p f.; w eek ’s range, 20m . 49 pf. 
and 20m . 40 4̂ p f. low .

The range o f foreign exchange for the week follow s:
S ter lin o  'A ctu a l— ~ ‘ >a " s -

High for the w eek . j  p  •
L ow  for the week . - 4 8.5 *

Paris ISnnkcrs' Francsr- - 
H igh for the w e e k -- -  »
Low  tor the w eek . . 5 21 less l us

German!/ Hankers' M arks  
H igh for the w eek—  94 7-16
Low  for the w eek . 94 *

Amsterdam Hankers' Guilders 
H igh for the w e e k . . .  40 1-32
L ow  for the w eek —  39 15-16

Cheques. Cables.
4 86 *  4 8660
4 8605 4 8640

5 17 *  less 1-16 
5 1 8 *  less 1-16

1 6 *  less 1-16 
1 8 *

05 1-16 less 1-32 9 5 *  
94 15-16 95

40 18 
40 15

40 22 
40 19

STOCKS.
Week ending Sept. 15

Sales
for

Week,

Range fo r  Week. 

Lowest. I Highest.

Range since Jan. 1. 

Lowest. Highest.

Comstock T u nnel.........
Cuban-Amer Sugar, pfd
General Chemical.........
llomestake Mining------
Quicksilver Mining------
So Porto Rico Sue, pfd. 
Texas Pac Land Trust. . 
United Cigar Mfrs, pref 
U S Indus Alcohol, pref

500 21C. 
500 95 
1001126 
100, 83 
150| 2 * !  
148 n o  
3201 84 
lOOllOO* 
300i 90

Sept 13 21c. Sept 13 20c. Feb
Sept 11 96 Sept 11 8 8 * Jan
Sept 13 126 Sept 13 100 Jan
Sept 15 83 Sept 15 83 Sept
Sept 14 2 *  Sept 14 2 Apr
Sept 11 110 Sept 14 110 Feb
Sept 11 84 Sept 11 84 Sept
Sept 15 100 * Sept 15 100* Sept
Sept 13 9 0 *  Sept 13 90 Sept

34c.
96

135
87

3 *
113
92

106 *
9 9 *

May
Sept
Feb
May
July
Jan
Jan

June
July

Outside Market.— Business in the “ curb” market this week 
has beeh extremely quiet and price changes without sig­
nificance. A good demand for American Tobacco and an 
advance of 14 points to 403 was a feature of the market. 
The close to-day was at 39G. Houston Oil common moved 
up from 8% to 9 A  and down to 9. The preferred gained 
half a point to 73%. Intercontinental Rubber common lost 
2 A  points to 20%. Standard Oil old stock sold down from 
639 to G10. There were no transactions in the stock “ ex­
subsidiaries” or in the “ subsidiaries.”  The former, however, 
is quoted at 310@375 and the latter ‘275@350. Studebaker 
Corp. com. declined from 56 to 53 and recovered to 55. The 
preferred advanced from 101 to 102 A . Amer. Light & Trac. 
com. fell 4 points to 296. Chicago Subway weakened from 
2 % to 2 A  and closed to-day at 2 A .  Bonds were very dull. 
N. Y. Westchester & Boston Ry. 4%s declined from 97% to 
97% and finished to-day at 97%. Oregon-Wash. RR. & 
Nav. 4s sold up from 91% to 91% and down to 91%. N. Y. 
City 4%s moved up from 102% to 102 13-16 and down to 
102%, resting finally at 102 11-16. There was no improve­
ment in mining shares. Braden Copper rose from 4%  to 
4% and sold back to 4% . British Columbia moved between 
4 and 3% and ends the week at 3%. Butte Coalition weak­
ened from 14% to 14% and recovered to 14%. Giroux sold 
up from 4 to 4% . Greene Cananea eased off from 6% to 6. 
Inspiration was off from 6% to 6%, but moved back to-day 
to ()%. Kerr Lake sold between 3 15-16 and 3% and closed 
to-day at the low figure. La Rose Consolidated went down 
from 4% to 3 15-16, the final figure to-day being 4 1-16. 
Nipissing moved up from 8 to 8% and down to 7%.

Outside quotations will be found on page 719.
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New York Stock Exchange Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  P A G E S

STOCKS— HIOHEST AND LOWEST SALE PRICES.
Saturday 
Sept. 0

102  102 : 
* 1 0 1 % 102 

121 121
94% 95 

*85 80
727S 731 

218 2 2 1 %
* ------  72%
*260 280 

60% 701,. 
*10 25
*30 45

17% 18% 
36% 36% 

111% 11214 
*110 150

140
195

*90
*45
*78

71
§161
520

22)3
40
*019

*2012
2814
48
40

120",
47

*1112
*9312

140
205
110
155

212
0

54
100
49
80
71

161
520
221,
461
131®
22
287K
4814
40

*134
1412
4134

" I 9 I4
30

♦73
273

*65
*1 1
*24
154
*41
I 4OI3

*134

129 
*145 

*85 
2S78 

*63 
3512 

143t4 143% 
*63 6712
*28 31
IO2I4 1023; 
*52 59

42
70

129I2
150
8918
29
65%;
3613

Monday 
Sept. 11

IOH4 102" | 
10112 1013. 
120 1201 
9414 05% 
80 80 
723., 73I2

219*3 2217s
'------  721

*255 
69 

*1 0  
*30 

17%
36%

IIOI4 112 
140 140
1391S 140 

*195 205
*132 
*145 

*178
434 

*48

Tuesda / 
Sept. 12

270
70U
23
45
173s
3012

*90
*46
*75
*6 8

140
150

21
43

55
100
471­
80
75

1007g 160 "s 
‘ 10 540
2134
46
*01®

*201®
28%
4813

*39

22I2
48%
10
21
23"s
49
40

121
47
1134
96

11978 122 
46 46 

* 11% 1114 
*95 ____

137” 136 1301-
14% 11% 14%
42% 41% 42

m i "18% T lT
30 38 38
80 *73 80
2778 *261., 29%
CD *65 69
14 *11 14
28 *24 28

155!® 15178 155%
54 *44 54

1-10 /jj 139-% 1407®
137 >134 1371®

1013, 1031s 
*101% 102 
120 120 
95 '8 90 

*85 87
73I4 73%

2 2 U4 223%
------  72%

*225 270
69% 7034 

*1 0  
*30 

17%
*36

Wednesday 
Sept. 13

23 
45 
1734 
37% 

111% 112% 
145 145
140

*194
*132
*145

*17S
*434

*18
*90

45
*75
*70

140
200
140
155

21;
6

55
100
45
80
7i

16034 161 
510 640
22 
46%
9% 

*2 0 %
29 
48%
40

1211®
45%

♦ Ills 
*931"

221
4fi34

9%
21
293:
491,
40

122%
47
113.
96%

101% 10278 
101% 101% 
120 120 
95% 9678 

*85 87
72 . 73-%

221% 2237S
:------  72%
260 260 
0934 7 1%

Thursday 
Sept. 14

21
45
1734
30

1103S 112% 
142% 14334

*90 100
44% 4434 
7334 75 

*70 75

135% 135% 
14% 14%
42 421"

*98
*80
133
39

107
89

133%
39

100 1001 100% 102
*89 92 *89 92
*50 60 *50 60
114 I I 434 112 114'%
*85 105 *85 105
*85 110 *85 110
*90 105 *90 105
11978 120% 119% 120%

93 93 *91 91
*1 02 115 *1 02 115
138% 1397$ 13678 139%
89 89 *8 8 90
91
24
47

*61
*40
*29%
*6 8

911
243]
48
65
41
31%
69%

100% 107% 
25% 20 
6 6 % 663, 
23% 233, 
* 8  9
*5 0
17% 17% 
397g 3978 

1 0 0  100
100
9178

*30
*55
37%

*13*
27
53

*70
2%

*7
*3
60%

100
92
33
62
373,

13%
28
543,
50 

2% 
9
31®

51 ‘

*30
*60
1281®

*145
*85

2S3.,
*64
35%

*140
*0 2
293.1

41
70 

1281
152 
89% 
29 
651 
36% 

150 
67

. 2978 
1013, 102% 
50 52

*98 107
*80 87
132% 133

91
24%
47
65
40
33
69%

91
23%
46%

*61
39

*29%
*6 8  
105% 107% 
25% 26 
653.,
23 
*8  
*5 
17
40

603,
23%

9
6

177g
401

105% 100 
£ 100% 104%
£90%
*30
57%
38

'13%
261®
52%

■72
*21®
* 6
*3
50

90%

57%
38

13%
271
53%
80
3 
0
4

51%

19
38
SO
29%
65%
14
28

89%
29%
05%

67%
29

1834 
*37 
*73 
*27%
65%

*1 1  
*24 
1517„ 15 4% 
*45 55
140% 140% 
135 135
*35 40
*63 67
129% 1301,, 

*140 152
*85 
291,,

*03 
35% 303] 

*140 150
*63 
*28%
1017] 102% 
*48 51
*93 107
*80 87
132 133
*38% 39% 

*101 102 
*S9 92
*50 54%
113% 114% 
*85 105
*85 110
*90 105
119% 120% 
*91% 93 

*102 105
138 1397s
*88 00 

93 93
23% 24% 
47 47%

*00 65
39% 39% 

*29% 32 
681® 081® 

1001® 108 “ 
2 0  “ 26%

160
*510

2178
44%
*9%

*2 0 %

16034
540

2 2 %
4638
11
22

10078 102% 
101% 103 
118 119
95% 90 

*S5 87
72% 73% 

219% 22338
____ 72%

*250 270
6878 70%

*16
*30

17%
36

110
141

23
45
17%
36

112
142

13938 140 139 139%
§195 195 *195 205
*132 132 132
*145 155 *145 155*178 2 % *178 2 %

*4% 5% *4% 534*48 58 *48% 69

Friday 
Sept. 15

29% 293, 
49 4934
40 40

1203,, 12234 
40 461®

*11% 113]
*95 901®

135 135%
1378 14% 
41% 4134

103S
30
80

65%
231®

8
*5%
17.%
401®

*1031

66
2334

81.,
61®

17%
41

107
16138 103% 
893., 897S 

*30 32

18%
§3G 
*73 
263., 2634 
65 65

*10 14
*24 28
1513, 154% 
*45 55
138% 140% 
134% 1343, 
*30 40

64 64
*1291® 131% 
*140 150
*85 89%

28% 29% 
04% 64% 
33% 36% 

*1431® 150 
*63 671
*28% 293] 
1003., 1023s 
*50 51
*98 10/
*72% 88 
1281® 132 
38% 383., 

1007s 101% 
*89 92
*50 5 U,,
11234 114% 
*85 105
*85 110
*90 105
11834 120% 
*91 931®
110% 110% 
137 13978

*90 100
44 44%

*73% 7 5 “ 
*65 75
160 160 

*510 540
21% 21% 
44 45

*1 0  
*201®
28%
48 
40

120% 122 
45% 46% 
1 1% 111

*931® 961

101% 10234 
*10278 103 

119 119
96 96%

*85 87
73 7334

221% 2231®
------  72%

*250 265
69% 70% 
19% —  

*30 
17%

*36 
11078 113% 

*141 1413,,
139% 1391,1 

*193 200
*130 . . .
*145 155

*178 2%
*4% 534
48% 48% 

*90 100

19%
45
1778
38%

45

13%
23
30%
60%
40%

135
14
40%

1351
14%
42
391

136% 138% 
*134 130%

75 
*65 

*160 
*510 
*2134 
45 

*1 0  
*2 0  

2 0 %
491,,
40%

1213, 123 
45% 46 

*11 1134
*------  96%

45
75
70

164
540
23
45%
13%
23%
30%
50%,
40"

Sales of 
the 

Week 
Shares

61,100
1,400
1,275

17,423
100

17,600
101,465

"*'180
31,240

250

3,316
1,119

61,585
1,000
2,800

12
100

100

*135% 137 
14% 14% 
41% 411®

18 18 *1S% 19%
*36 39 *30 38
*73 80 *72 80
26 27 *26 29

*04 69 64 64
* 1 0 14 * 1 0 13
*24 28 *24 28
151 15334 153% 154%
*45 55 *45 55

129
152
89%
28%
64
35

155
67%
27

§91
*91

23%
47
60
391.,

91
94
24%
47
60
40

29% 29% 
68% 68% 

1051® 108 
25% 25% 

§65 65
23%

9

57%
40

it
13%
27
53%

*72
2%

* 6
*3
5078

57%
40
77
13%
27%
51%
80

2%
9
4

5078

23 
* 8  
*5%
17% 1734
41 42

*104 1053,
159% 163 
89 89-%
32 ~~
57%
40 
77%
13 
26%

129 
*140
*85 

28%
64 
33%

*140 
*60 
27

1001,, 101% 
48 48%

*98% 108 
*72% 85 
126'8 128 
38% 39 

100% 101 
*89 92
*50 60
112% 113% 
*85 105
*85 110
*90 105
118% 119% 
91% 91% 

*102 110
130 
89 
91 
231,
46%
5978 
38

138%
89%
91%
24
47
5978
39

*29% 30% 
*63 69
103% 107% 
25% -26% 
62 
2234 

8

32 
57% 
40 
7778 
13% 

.  27 
53% 54%

*71
2%

*6
*3
50%

80
2 %
9
4

51

17%
41

*103
157%
89%

*30
55

*39

25%
51%
77
*2 %
*7
*3
49%

138% 139 
*132 135

35 35
*63 67
129% 1291® 

*147% 155 " 
*84 89%

28% 29 
*631, 651 

34% 36% 
*140% 145 
*63 671®
*28 29 “
101 102 
*48 51
*9S% 108 
*72% 85 

£129% 130 
38% 3S7s 

*101 102 
*89 92 .
*50 60
112% 114% 
*85 105
*85 110
*90 105
118% 119% 
*91 93
102 110 
137% 139% 
*8 8  89
*90% 91% 
23% 24%

680
700
100

1,010
200

1,425
3,580

100

58"900
7,875
1,450

27,750
3,300

STOCKS
N E W  Y O R K  ST O C K  

E X C H A N G E

1,400
3,900 
6,000 

200 
1 650 

290

"% 2 0 0
400

163,950

6,800
460
100
160
90C

A ,. Railroads
tch T opeka & Santa Fe

D o p r e f ____
A tlantic Coast Line R R
| Baltimore & O hio_______
* * D o p r e f ______  "

B rooklyn  R apid Transit"
/  'anadian P a cific_____
^ anada S ou th ern . ____
Central o f N ew  Jersey 
Chesapeake & Ohio ""  
Chicago & A lton  R R .Z Z "

Do prof____________] ] ]
Chic Gt W est trust c t fs l "  

D o pref trust c t fs .  '  
Chicago Alilw & St P a u l.

D o pref________________
Chicago & N orth YVestern

D o p re f________
Chic St P  Winn & Omaha

D o pref________________
Chio Un Trac ctfs stm pd

D o pref ctfs  s tm p d___
Cleve Cln Chic & St L _ .

D o pref________________
C olorado <fc S outhern____

D o 1st preferred___I I
D o 2d preferred____

D elaware & H u d s o n ..
elaware L ack  & W c3 t 

Denver & R io  G ra n d e ..
D o pref________________

D uluth S o Shore & Atlan 
D o p re f_______

u n c ........................ . . . i n
D o 1st preferred___
D o 2d preferred___

Great N orthern p re f_____
Iron Ore properties.

Range since January 1. 
On basis of 100-share tots.

Range for Previous 
Year 1910

Lowest.

1003.1 Jan 3 116% J ’ne 51003 Jan 3 105% J ’ne 12
117 Jan 3 132% j ’ly  19
94% Sep J 10934 J ’ly  14
85% A ug3 J 91 Jan 4
72 Sep 1 84% J 'ly  20

195% Jan 247 J 'ly  21
62 Alch §69 May is

260 Atig2< 285 F eb 21
6878 Sep 1- 8634 Feb 8
15 A u g 21 31% Ala v 23
40 Aug3C 53 Jan 19
17 Sep l; 25% J ’ 110 6
30 Sep U 49% F eb 6

110 Sep 1- 133% Feb 7
141 Sep 14 155% Feb 2
138% Sep 150% J ’ue 12
197 Aug30 §209 Jan 7
130% Apr 20 144 J ’ne 12
152 F eb is §160 Mch 27

6,700
200

51,220
100

'" " 8 6 6
31,970

500

6,435
2,410
3,335

78,450

47
*60

38%
*29%
*6 8

47%
64
40
321
6 8%

100% 107% 
26 261

23% 23 23-%
8 7% 8

18*4 1f l 187$
423j 43% 44%

105% 104 104
160 158% 1601®
90% 89 89
33 30 30
55 *53% 5841 *39 41
7734 7734 7734
1.J 13% 13%
26% 25$i 261®
52% 52 521®
77 75% 77
3 *2% 3
9 *7 9
4 *3 4

50% 50% 50%

71,706
300
100

674,000
500

1,740
16,200
3,500

220
2,100

100
300

71,965
12,650
3,590
2,100

500

1.510 
2,570

445
740,435

1,600
300
450
800
420

2.510 
4,400 
6,000

300
300

3,600

HGreen Bay & YV.deb ctf
avana E lectric_____

tr , ,D o Preferred____H ocking V a lle y . .
lllnols Central____ _ II

1 riterboro-H etrop v t 'o tfs
D o pref____

D o pref v o t  tr ctfs
Iow a Central___  “

D o preferred___ I I ___
K C Ft S & M tr ctfs,pref 

ansa3 C ity Southern . 
D o preferred "

T ake Eric & YVesternl 
*-4 D o preferred 

Lehigh V a lle y ..
L on g I s la n d .. .
Louisville & N ashvliiel 
\| an hat tan E levated 

•D-LInncapoils & St Loul
D o preferred____

-Winn St P & S S M a r ie ..
D o p re fe rred ..

, ,  D°  leased line c t fs I I I
Wo Kansas & T exa s___

D o p re ferred ..
Missouri P a cific____ H I

ash Chatt & St Louis 
at J?ys ot M ex 1st pref

. T - r D o  2 d preferred___
$*. £  £ ? " tral *  H u d s o n ..N Y  Cldc & St L ou is____

D o 1st preferred____
„  D o 2 d preferred.............
v  v  r> H artford -------
£r Y, ? , ntarl?  *  YVestern. N orfolk  & YYTestern 

D o adjustm ent p"r"e"f" 
N orthern O ldo T rac & Lt 
N orthern Pacific
P acillc Coast C o___

D o 1st preferred___
D o 2d preferred___

Pennsylvania
P ittsb  Cln Chic & St l I H

D o preferred________
T> c a d i n g _______________
AU 1st preferred_____

2 d preferred________
R ock  Island C om pany___

D o preferred_________
S t L  & San Fr, 1st p re f.
, D o 2d preferred____

St Louis Southw estern .
D o preferred_________

Southern Pacific C o_____
Southern v  tr ctfs  s tm p d . 

D o pref do
rP exa s & P acific________

hird A venue (N Y ) ___
T oledo Railw ays & L t ___
T oledo St L & YVestern. I

D o preferred________ “
Tw in C ity R apid  Transit"
I [n lon  P a cific .................. I

D o preferred____ 11
U nit R ys In v ’ t o f San Fr

D o pref erred_________
Virginia ity  & Pow er . . . .
WD o p re ferred_____ "

abash ________________
D o p r e f e r r e d l l l l l  

YVestern M aryland R y  
D o preferred 

W heeling & Lake E r i c . . .
D o 1st preferred_____
D o 2d preferred_______

W isconsin Central_______

Apr 
4% Sep 1 

48% Sep 1 
94% J 'ly  
44 Sep 14 
73% Sep 13 
73% Jan 11 

160 Sep 13 
510  Feb 
21% Sep 14 
44 Sep 14 

9% Sep 
19% A ug 17 
27% Jan 11 
45% Jan 12 
35 Jan 

119% Sep 11 
45% Sep 14 
11 A ug 28 
93% J 'ly  22 
93% Jan 12 

128 Mch24 
132 Jan ; 
13% A u g2 
40% Sep 14 
39% Sep 14 
15 M ayl2 
28 A p r 24 
74 Apr 
26 Sep 14 
64 Sep 15 
12% Aug 17 
25 Sep 

151 Sep 14 
497s Au_ 

136% Sep 14 
134 M ch 28 
21% A pr 26 
35 Mch 13 

128% Sep 11 
147% Jan o 
87% .J’ly  6 
28% Sep 14 
63% Jan 16 
33% Sep 14 

140% Jan 19 
60 A ug 23 
25% A u g 28 

100% Sep 14 
48 Sep 14 

100 A ug 15 
821® Aug25 

12678 Sep 14 
38% Sep 11 

100 Sep 9 
85% Apr 18 
39% Jail 3 

112 Sep 11 
100 Jan 11

Highest.

3% F eb  
7% Feb 

66 Jan IS
98 F eb  1
60 Jan 18
82 J'ne30
75% Mch 2

17478 J ne 8
560 J ’ ne 5
35 F eb  15
74 F eo 21

9934 J 'ly  
118% Sep 14 
91% Sep 14 

IDS A ug 11 
136 Sep 14
88 M ch 1 
90% A ug 10 
23% Sep 14 
46% Sep 11 
5978 Sep 14 
38 A pr 22 
24 Jan 13 
59'% Jail 3

105% Sep 11 
25% Sep 11 
61% Jan 11 
22% A u g 20 

7% A ug 25 
0% Aug 8 

17 Sep 11 
38 A ug 20 

104 Sep 15 
157% Sep 14
89 Sep 13 
30 Sep 15 
55 Sep 14 
37 Sep 8 
77% Sep S 
12% Sep 14 
25% Sep 14 
48% A pr 18 
75 Jan 14

2% A u g 25 
7% J ’ ly 27 
8 A llg 23 

4078 Sep 14

15% Mch 30 
30% M ch30 
38% J 'ly  
61% J ’ly  
49% J ly 

140 J n e  
OJJt Feb 
15% Jan 17 
96% J no ly 
98% J ’nek' 

134 Apr 29 
147 J ’ly  3 

20% F eb  10 
50% J ’ly 19 
55% J ’ly  19 
22 Sep 
42 Sep 
76 May 
37% J ’nc 13 
69'% J 'ue 13 
10% J ’ne 16 
40 Jan 13 

181% Feb 
63 Jan 10 

156!® J ’ly  1 
142% Jan 1 
42% Sep 1 
08% Sep 1 

152% M ch30 
100 Mch 30 
90% Well 15 
38% J 'n e l4  
69 J ’n c 10 
63 F eo  15 

10J J 'n e l4  
72% Jan 26 
38% Feb 15 
15% F eb  3 
65 Jan 19 

101% Mch 20
90 Jan 27 

151% Feb 23 
46"s J ’ly 22 
10% J'ne26 
91% J ’ ne 
54% A ug 15 

1 ® 7% J ’ no 8 
102 Jan 10

Lowest. Highest.

9034 J ’ ly 
£97 J ’ly 
102% J ’ly 
100% Sep 
87% Sep 
681® Feb 

176% Feb 
601® J ’ ly 

248 J ’ly 
65 Aug 
237g J'ly  
04% J ’lie 
19 J ’ ly 
40 J ’ly 

II334 J ’ne 
143 Sep 
137% J 'ly  
203 J ’ne 
140 Apr 
160 Apr 

2% Dec 
478 Sep 

61 Nov
Sep
J 'ly
J ’ly
Aug

102 Jan 11 
130% F eb  2
100 Jan 17 
112 Feb 17 
10178 j ’ue
92 J ’ly  14

101 M ay 2 
31% J ’ne 14 
68% J ’nc 14 
69% J ’ly  27 
49% J ’ly  19 
34 Feb 4 
72 J 'ue 26

12038 J ’n e 26 
3 338 J ’ ly 19 
75% J ’ ly 20 
30% Fob 21 
14% J 'ue 

8 % Jan 17 
2434 F eb 8 
53”8 Jqn 5 

111 Feb 2 
192% J ’ly  22 
90 J ’ly  24 
49 Feb 20 
76% M ch22 
45 A pr 24 

§83 Apr 23 
18% Feb 23 
40% Feb 23 
66  J ’ ly 8 
8 8 % J ’ly  24 

0 % Fob 3 
17% Feb 3 

8 F eb  7 
72% M ay 1

.49% J 'ly  
490 J ’ly 
23% J 'ly  
62% J 'ly
10 J 'ly  
17 J ly 
19% J ’ ly 
35 J ’ ly 
20% J ’ ly

118 J ’ ly 
45 J ly
11 Aug 
88% Jan 
92 May

112 J ’ne 
124 J 'ly  
14% J ’ ly 
41% J ’ly

J'ue
J ’ly
Aug
J ’ly
Aug
J ’ne

37% Dec 
173% Dec 
60 J ’ ly 

131% J ’ly 
123 J ’ik

124% Jan 
104% Jan 
137% Jan 
119% Jan 
94 Jan 
8238 Aliy 

20233 N ov 
70 Jan 

312 Jan 
92 Jan 
66®4 Jan 
69 A pr 
3078 Jan 
64% Jan 

158-% Jan 
172% Jan 
182% Jan 
225 Jan 
1621® Feb 

1170% Feb 
538 Jan 

12% Jan 
62% Mch 

104 Jan 
0534 Feb 
83 Mch
81

185
620
52
84

Jan
Jan
Mch
Jan
Jan

1834 Jail 
24% Jan 
34% Jan 
5234 Mch 
42 Mch 

1437S Jan 
00% Jan 
18% Mch 
97% Apr 
99 Jan 

140 O ct 
147 Jan 
25% Jan 
627s Jan

23
40

114
144

J 'ly 
Sou 
J ’ly 
J ’ne

£86% Sep 
27 J ’ ly

J 'ly
J ’ ly
J ’ly
Feb

23% J ’ly 
105% J 'ly  

■"% Maj 
101 J ’ly 
8234 Apr 

149 Apr 
38% Aug 
881® J ’ly 
88 Feb 
3" Feb 

111% Aug 
100 Oct

105 Feb 
122% J 'ly
89

110
1305,
£85

87

J ’ly
O ct
J ’ly
Aug
J'ly

2278 J ’ ly 
54 J ’ ly 
58 Aug 
34% Aug 
18% J 'ly  
51% J ’ly 

103% J ’ ly
18 J 'ly  
43 J ’ ly 
22% J 'ly
51® J ’nc 
5% J ’ ly

19 J ’ ly 
4234 J ’ly

103 J ’ly 
152% J 'ly  
88% J ’ly 
2334 J ne 
47 J'ne

12% J ’ly 
18% J 'ly  
40 J ’ ly

30 Jan 
£4% Jan 
80 Feb 
44% Jan 
71 Jan 
2534 Jan 
623| Jan 

180 N ov  
0% Apr 

15934 Jari 
145 O ct 
6334 Jan 
80 Feb 

145 Aten 
155% Mch 

0234 ja n  
51% Jan 
71% Jan 
73% May 

140 Nov 
72-% N ov 
37% N ov 

128 Mch 
0878 N ov 

10934 Jan 
98 Jan 

162 Alch 
50 Jan 

10S% Mch 
91% Mch 
40% Dee 

1!533 Jan 
118% Jan

Banks
New York

A e tn a _____
America 1 ;.. 
Amcr E x ch . 
Battery Pk.
Bow ery]]___
Bronx B orof 
Bronx A a; 
Bryant Pk 1 
Butch & Dr 
Century ]|__ 
Chase _____

Did

180
595
260
145
370
300
190
155
135

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS?

Allg
Apr
J'ue
J ’nc
J ’ly

118 Jan 
1381® Mch 
104% Mch 
116 Alch 
172% Feb 
931® Feb 

110% Jan 
57% Jan 
92% Apr 
73 Jan 
60 Jan 
34% Ian 
77% Jau 

cl38% Jan 
33" 1 Jan 
75 Jan 
363,i Jan 
19% Jan 
1534 Jan 
5438 Jail 
72% Jan 

117% j,®.n 
20134 j a U 
10334 Jan 
42% Jan 
7238 Jan

2734 Jan 
61 Jan 
51% Mch 
77 Dec 
lb Jan 
23 Jan 
13% Jan 
04 Nov

185 
605 
270 
155 
40 J

200" 
160 
142 
155 
575

Banks
Chat&Phenb. 
Chelsea Ex] 
Chemical . .  
Citizens’ Ctl
C ity ...............
Coal & Iron 
Colonial ]|__ 
Colum bia fl. 
Com m erce . 
Corn Ex fl._ 
Fast R iver. 
Fidelity 1|__

Did 
165 
200 
445 
160 
435 
150 
400 
375 

f 20178 
315 
115 
165

Ask
170

455"
160
440
160

400 ‘ 
1202 
325 
120 
175

Bank! 
Fifth A vefl.
Filth ..........
First _______
F o u rth ____
G a lla t in ___
G a r fie ld ___
G erm -Am  ]| 
Germ ’ n Ex§] 
Germania ]|. 
G otham  
Greenwich 
H anover___

Did
1100 4350
300 350
970 980
205 203
335 340
295 300
140 145
435
55) 575
150 155
240 250
635 645

Banks 
I la rr lm a n .. 
im p & Trad 
Irving N Ex 
IcifersonH ..
L iberty____
Lincoln____
Man hat tan! 
Mark’ t&Ful 
Mech (SjMet’s 
Mercantile . 
Uerch Exch 
M erchants'.

Did 
285 
57 5 
215 
145 
575 
375 
330 
255 
263 
150 
185 
ISO

155
600
425

268
160
170
185

Banks
M etropolis 1; 
Metropol 'nil 
Alt AlorrisH-
Mutuat 11___
Nassau . . .  
New N eui.1 
New York Co 
New Y ork .
Paciftcl)____
P a r k _______
Peop le ’s 1]__ 
Plazall..........

Did 
370 
108 
250 
285 
300 
V  1 
909 
300 
270 
360 
245 
650

Ask
385
205
260
295

iK T
975
310
280
370

Banks
Rrod Exch 1
R e s e r v e ___
Seaboard II 
S e co n d ____
Security "f-I
Sherman l  __
state 1|____
23d Ward If. 
(Jn!on E x c. 
Wash l l ’ ts 1 
West Side 1; 
YorkvlUc 1(.

Did 
170 
90 

415 
385 
15 ) 
135 
250 
175 
170 
275 
650 
659

Ask
175
96

400 ‘ 
160

■ x Z S A ° S £ £  'T lh n V K fflS iM ’A S : " « • “ ■*•
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S e p t . 16 19 11 . | New York Stock Record—Concluded—Page 2 713
ST O C K S--HIGHEST AN D LOWEST S A L E P R IC E S Sales 0] 

Vie
Week

Shares.

STOCKSNEW YORK STOCK 
EXCHANGE

Range since 
On basis of

January 1 
,00-shart lots.

Range for Previous 
Year 1910.

Saturday 
Sept. 9 .

Monday 
Sept. 11.

| Tuesday 
Sept. 12. Wednesday 

Sept. 13.
. h r eday 

Sept. 15Sept. 14 Lowed. Hi'jhesl. Lowest. Highest.

*210 220 *210 220 *210 220 *210 220 *210 220 *210 220 \ dams Express .. . §215 Aug2G §145 Apr 1 5l35 Dec >270 Jan
*6% 71- 03,8 03S *o% 71 fWs 6$. *6% 67s 0% Ob 400 (“Mlis-Chalmers________ 0 Aug i 9% May.il 7% J’ly 15 Jan

*17 19 *17 1.8 *17 18 173.1 173. *17 19 *17 101- 10c Do p re f__ _______ 17 Aug24 34 leu  3 27 Aug 54̂ 4 Jan
5534 563, 543., 56% 557,8 571, 55% 571. 54% 55% 51% 56 90,830 Amalgamate 1 Copper__ 54% Sep 14 71*s J’nc 19 65% J'ly 9034 lan
52 52 521., 54 531 52% 54 52% 520 52 1,5 Jj Amor Agricultural Chcm. 4 1 Jan t 00 ? May 18 35 J’ly 49% Oct

*102 ___ *102 *101 *1011, ___ *101% *101% 103 101% Jan 27 103 Feb 7 99% Apr 103 Jail
52% 53% 53 64% 53I2 5T' 53% 54% 52% 51 51% 54% 30,250 American Beet Sugar___ 39% Jan 12 56*s Aug 12 24 J’ly 47% Jan
97 97 *97 1013, *97 101 §98 98 *98 99% *98 991; 150 Do pref__________ ___ 921? Jan 9 1001? J’ne 14 89 J’ly 95% J’na
934 10 912 10 97, 10 9% 10% 9% 10% 9% 10 4,85) American Can__________ 878 Jan 0 121? May y 67s 1 ne 13% Jan

81 84% 841? 847, .847, 85% 843, 85% S3>3 85 283 8.33 4,050 Do pref_____________ 77 Jan 5 88% May23 02 J'ly 82% Nov
48 48% 247 47b 471.1 471? 47 47% 45% 40% 45% 407j 5,00 0 American Car A Foundry 45% Sep M 58% J'ly 19 39% J’ ly 72<g Jan

*1143.t 1181, *113 110b *113 1101? *1131,, 110% 1101? 110% *115 1101? 100 Do pref_____________ H IM Mch! i 129 May 23 109 J ns 120 Mch
51% 511s 52 52 52 52 51% 52 59% 51 50% 51 2,000 Amer.can Cotton Oil___ 4.)% May22 02% Feb 28 * 2% J'ly 0934 Mch

*90 103 *99 103 *99 103 *99 103 *99 103 *90 103 100 May26 10.5% Feb 10 100 Dec 107 Oct
*210 218 *210 218 *210 218 *210 21S *210 21.8 *212 218 American Express______ §210 Aug 10 >255 Jan 27 $230 Dec *320 Jan

*3 4 *373 4>8 *334 4 *334 4 3% 3% *3% 33 100 American Hide & Leather 3% Jan 25 5 J'nel4 3% Sep 8% Jan
*20 211? *20 211? 21 21 201., 201? 20 20 19% 20 1,000 Do pref_____________ 197s Sep 15 2C?s J’ne 14 19 Sep 47-8 .an
*171- 10 *171? 19 18 18 17 171. 17% 17% *17% 19 900 American Ice Securities. 1J% Aug28 25% J ’ly 11 1G3s L)cc 29% Meh
*S1? 10 *812 0 9 10 91,, 9% 8% 9% 9% 9% 1,700 American Linseed . 8 Augll 12*3 Feb 14 10% J ly 173.t jan

*27% 30 2734 2734 2812 29% 28% 29% 27% 271? *27% 30 1,400 Do pref_____________ 17% Aug 14 31 Feb 14 25% J'ne 4678 Jan
341? 35 .31 .3414 3412 •35 *34 35 34 34 34 34 2,70C American Locomotive__ 34 Sep 11 43% May22 29 J’ ly 62% Jan

105% IO5I4 *105 100 *105 100 100 1001? *105 107 *105 109 300 Do pref_____________ 104 Apr 18 110% Meh 1 102% Aug 115 Jan
*1 5 *4 434 *4 5 4 4 *4 43, *4 5 100 American Malt Corp___ 3% Feb 17 5% Jan 21 3% Dec S Feb

*39 41 40 40 ♦OS's 41 303., 393 *38 40 *38 40 40C Do pref ____________ 31’? Men 8 43*s J'ly 22 28% J ne 48 Mch$85 85 85 *84 85 841? 841? *84 811? *81 85 130 Amer Smelters Sec pref B 84% Sep 13 89% J’ly 19 82 J’ly 907s jan
0712 6S% CGI? 687, 671, 08% 07% 683, 66% 07% 00% 68 94.400 Amer Smelting* Refining 60's Sep M 83% J’ne 15 013s J'ly 104 Jan

♦ 1041.J IO0I4 j0453 IOh-jj 101*>3 104 2103 1031, 102% 103 $102% 102% 1,055 Do nref . ____  _____ 10; •% Sep 14 108 ? J'ne 15 98% J'lv 11234 Jan*283, 30 2734 273, *2.3 28% 27 28 20 20 *20 27 675 26 Sep 14 52% Feb y 38 J’ly 60 jan11434 115'>s 115 115 115 115% ♦ 1147s 118 114 114% no no 2,350 American Sugar Refining 113 Jan 0 122% Feb 27 111% Oct 127% Feb110 110 110 110 no 110 1151,8 115% *115 110% 110 110% 800 Do pref________ 111 Jan 5 119% Feb 14 111% Dec 124 Feb134-’s I.3434 1341.1 13 134 13433 1347s 1.3.3% 134% 133.% 13433 13433 135 11,925 American Teleph & Teleg 131% Aug30 153% J’ne 8 1203; J’ly 1433s Feb92 9212 93l2 91 933., 95 943., 95 94% 94% 293 93 3,700 American Tobac (new), pf 87 Aug24 10 May IS 901? J'ly 9934 Mch$20 20 271,i 2812 *27 281? 27% 28 27 28 *27% 38% 800 American Woolen.. . 27 Sep 14 30% Meh 21 25% J'ly 39% Mch*S8l2 91 90 90 8812 88% 89 89 88% 891? *89 93 600 Do pref___________ 80% Meh 2.) 96% J’ne 15 90% Dec 104 Mch*26 28 *26 28 27 27 *26 2.8 *20 28 *25 27 100 Amer Writing Bnper, prf. 21 Sep 12 34i? Feb io3373 34% 33*8 34 3.37s 34 *333,1 35 333.1 3.3% 33% 341, 2,570 nAnaoondaCopper P a r  525 S33*s Sep 11 S41% J’ne 13 $33% J’ly $54 Jan281s 28% 28 287,3 293s 29% 28% 28% 28% 29% *2.0% 291., 2,900 | ‘ ethlehem Steel_______ 28 Sep 11 33% Aug 1 21 J ne581., 60% *5S3i 001? 601? 01 *583., r.l *5834 60% 58% 013,8 1,100 1 * Do pref. _________ 58% Aug 10 66-% J’ly 31 49 Aug 05 Jan*133 140 13012 132 131 131% 130% 1301? 130 130 2129 129% 1,750 Brooklyn Union Gas___ 2129 Sep 15 145% J’ne 8 125 J'ly 164ia jan
*7̂ 2 8*2 *7>2 ___ *712 9 *71? 81? *7% 8% *7% 8% Rrunswiek Term* Ry Sec 8% Au» 15 10-% Feb 15 8 J'ne 1S% Jan*28 301,2 *2,8 30% 28 2.8 *27% 30% *27 78 30% *27% 301s 109 Butterick Co___________ 28 Feb 10 31 Mch 30 28 J’ne 33 Jan227s 2.3 225S 23 2234 22% 22% 22% 21% 22% 21% 22 4,080 ( 'cntral Leather_______ 21% Sep 14 33% Feb 2 25% »ly 48% Jan95 95 294 94 *92 90 *92 901? 92 92 92 92 700 '  Do pref___________ 92 Sep 14 105 Feb 10 99% J’ly 109% Mch183S 1S34 1S14 US'S . 181? 1.8% 1.83,3 18-34 is-% 181? 19 19% 6,3C*) dChlno Copper___ P a r  $5 517% Aug 26 $2534 May 19273.1 28 28 28 *28 31 273,i 28 27 27% 27 27 1,200 Colorado Fuel & Iron__ 27 Sep 14 2212 J 'ly132 1331.1 130's 132L 1.311? 1323, 130% 133% 130% 132 1.31% 1.32% 8,900 Consolidated Gas (N Y ). 120% Sep 14 148 - J ne 6 1221? J’ly 16038 Jan12% 12l£ 1214 12% 12% 13 12% 12% 12% 12% 12% 123,8 .3,825 Corn Products Refining.. 121.) Aug 14 153i May 17 11% J ut 23% Jan*78 80 *78 80 *78 80 78 78 77% 77% 77% 7/‘>« 813 Do pref_____________ 74% Jan 10 86 Msy2u 7038 J’ly 8038 jandO tiOlo *30 3U, 31 .31% .30% 31 30 ■30% 30% 31% 2,950 Distillers’ Securities Corp 20 Aug 30 38% Meh 1 25% J ’ly 3634 Jan*12 30 *12 33 *15 30 *12 30 *12 30 *15 30 Federal Mining A Smelt’g 17% Jan 28 36 Feb 10 12 Oct 60 Mch50 50 48 48 48 48 *48 60 47% *47 63 500 Do pref_____________ 4718 Sep 14 66% May 19 37 Oct150% 151 150 1501? 1501? 151 140 151 14S 149 149 149 4,250 General Electric______d 2145% Meh 3 1683s May29 134 J’ly3914 40 39 39 *.10 42 ,391? 391? *39 42% *30 421? 525 Gen Motors vot tr ctfs.. 39 Sep 11 51% Aug 482 821? *801? 83 82 82 *801? 82 “ +8033 811? *801? 81% 30) Do pref vot tr ctfs__ 80 Sep 5 8C*s Aug 5
5% 534 534 53.1 51? 534 5% 53., 5% 5% 5"3 5% 11,800 Goldfield Con M. P a r  % 10 55% Aug20 $7-8 Jail 3 $734 Oct $9% Sep10412 1053S 10134 105'4 10.31s 105 101 105 101 105'., 105 105% 12,030 ( nt Harvester stk tr efts 103% Sep 12 1293i Mav 6 483% Feb 125 jan1181? 11,81? 119 110 *1171? 110 *117% 120 *117% 120 *117.% 119 300 » Do pref stk tr ctfs.. 118 Sep 8 12S% May 4 si IV Aug 129 Jan314 4 " 3>2 31? 3% 4 *31? 4% *3% 5 ♦3 la 5 60.) Int Mcr Marine stk tr ctfs 3% Sep 9 57s Jan 30 4% J'ly 7% .lan*1433 153, *143, 10 ♦Ills 1534 14’% 14-*s *1433 15% 1438 14% 598 Do pref_____________ 14 Aug 30 19% J’no 17 12*8 J'ly 2433 jan
9 91? 9U 9I4 *0 9% *9 10 *9 10 *9 9% 900 International P ap er..._ 9 Sep 9 1338 Jan 31 9 J'ly 16 Jan45I4 4 51 j *45 40 *45 40 *45 46 *45% 47 *45%. 40% 200 Do pref_____________ 445, Mayl5 56̂ 8 Jan 17 41% J’ly 6H? jan*30 303, *30 321? 3012 30% *30 31 29 .30 30 30% 1,500 Intcrnnt Steam Pump__ 29 Sep 14 44 Feb S 30*s J’ly 54*8 Jan*___  87 *S3 87 +83 87 *S2 87 83% 8,31.1 84 84 210 Do pref_____________ 83)4 Sep 14 90% J’no 12 78% J ly 9034 jan$10,114 103% 103 103% 103 103% *103 103% 101% 1023, 101*8 101% 2,435 Laclede Gas (St L) com .. 101% Sep 14 114% Jan LO 9334 J'ly 110% Jan*82 85 *8112 85 *82 85 *82 85 ♦82 S5 82 82-% 200 Macka.v Companies_____ 82 Sep 15 95 Feb 2 79 J’ly 98 Oct72 72 5 7112 711? $72 72 *71% 73% 73% 73% *72% 75 225 Do pref____  _______ 72 Augll 77 Mch 7 71 J’ly 78% Oct75 7514 7 4 "3 70 7034 7014 *74 78% 741., 741, 700 70 Apr 28*111 113 ♦ 111 113 *111 113 ♦111 113 *u i 11.3 Do nref _ _ _ 112 J’no 218 19 IS 181? 1712 1.8% 1734 1 83,8 17% 18 18 18% 6,090 r/Mlamf Copper__ P a r $5 517% Sep 12 S22% J ne2G12712 1271S 1257s 12GU 120 12.8% 127 127% 129% 129% 1241? 125 1.400 'VTational Biscuit______ 117% Jan 1? 141 Apr 4 100 Aug 119% Deo♦ 125 126% *125 129U 129 129 128 128 *125 12,8 *125 128 200 l 1* Do pref__________ 124 Jan 20 130 Feb 4 11834 J'ly

*1512 17 *15 17 IOI4 10% *15 17 ♦ 15 171? *15 18 100, Nat Enamel’g A Stamp’ * 16 Sep 8 22 J’ly 24 14 Sep
*91 9512 *91 *911? 951? *91 951? *91 951? *91 951? ......... lOO’Tj .J ’ly 22 84 Oct4814 49 2 48 48% 483s 49 " 48% 48% 48% 48% 48% 49 3,580:National Lead. 48 Sep 11 59 Feb 2 46% J'ly*104 108 *104 108 *104 108 $ 100 106 *100 108 *104 110 5 Do pref___ 105% Mch 24 109% Aug 15 10134 J’ly 110% Jan171.t 1738 103.1 173s zl6% 17% 107S 17% 10% 17 16% 10% 15,140|flNcv Cons Copper.P a r  $5 510% Sep 14 521% J’ne 14 171? J’ly S223s Oet*___  70 *03 07 *63 70 50 50 64 55 *50 60 300|New 1 ork Air Brake___ 54 Sep 14 70 Feb 4 59 J'ne
*67 08*8 0714 6714 *67 683, 653., 67 05% 60 *04*8 64.% 2,000] North American Co (new) 04 Jan 10 7034 May 18 C0% Nov
28 28 28 20 29 30% 20% 31 28-% 31% 30% 31% 8,000 pacific Mail .......... ....... 23% Apr 24 311? J’ly 31 22% J'ly
303, 3718 3G12 30% 37 37 *37 39 .30 37 36 30% 2,930 acific Tclep & Teleg.. 30 Sep 14 5458 Jan 31 30 J'ly 40% Jan103i2 103i2 1031* 104 103 101 103% 103% 102% 103 103 103 1,360 People’s G L A C (Chic). 101% Aug25 109 Jan ly 103 J’ly 1163s Jan

105 105 102 102 200 8-1 J’ly
18 18 18 IS *171.1 1874 17% 1734 17% 17% *17% 18 1,100 Pittsburgh Coal Co______ 17% Jan 3 23% J’ne 6 13 J’ly
8118 8Hs *S0 837,s *80 841? .80% 81 79% 80 80% 80% 1,000 Do pref_____________ 67% Jan 4 90% J'ly 20 00% J'ly 85 Jan
29''>3 29̂ 8 $3014 .301,, 291? 29% 271? 29% 26% 2V% 27 2/% 1,045 Pressed Steel Car_______ 26% Sep 14 37*8 J’ne21 25 J’ly

*97 100 *97 100 *97 100 *97 109 *95 98 91 94 100 1 >0 r*re; _______________ 92%Jan 2 102 54 J’ne It 90 J'ly 1071? Jan*110 120 *110 115 *110 111 *110 114 *110 111 *110 117 Pub Service Corp of N J. 115 Aug 10 120 Feb 715.5 155 *154 150 *151 150 *154% 150 155 155 *155 150 300 Pullman Company - 155 Sep 9 163 Jan 30 155 J'ne30 30 *20 32 *20 31 27% 29% 20% 27% 20% 27 2,110 p  allway Steel Spring__ 26% Sep 14 39 J’nel4 28 J'ly 51% Jan♦9SI., 105 $100 100 §101% 101% *9S% 105 *97 103 +98 103 80 * V Do pref___________ 92 Jan 3 103 J'110 15 29014 Sep 107 Jan133., 1.373 1312 14 13% 14 1.33., tl 13% 14 §14 14 3,594 dRay ConsCopper P a r  510 $13% Sep 11 $18% May 1824 251., 24 24 21% 245s • 23% 24% 233S 231? 23% 23% 5,390 Republic Iron & Steel__ 233s Sep 14 35% Feb 0 2/ J’ne891s 897s 90 90 $90,4 901.1 89 89% 88’s 89 *87 88% 1,375 Do pref_____________ 88*8 Aug 30 9938 Feb 1 8234 J ’ly 104% Jan*135 13.3 *1351? 137 *134 140 1.13 I3.R2 131% 132% *130% 133 450 Oears, Roebuck A Co__ 131% Sep 14 192 Feb 6 150 J’ne 190 Nov*37 38 37 37 *30 38 $.30 30 35% 30 30 30 010 Oloss-Sheffleld Steel & Ir 35% Sep 14 48% Dec3234 33 3212 33 *32% 31 32% 33% 32% 33 321., 32% 3,850 dTennessee Copp.P a r  525 S30.% Aug 20 $44 J’ne 13 $193.i J’ly
8GI.1 8712 851s 80 86 87 *80 88% 87 88 87 87 1,450 Texas Co (The)_________ 81 Aug 31 130*2 Feb 1 134 Oct 144 Oct90 90 80 90 +.8.81? 01 *88% 93 *88 94 88% 8.8% 720 1 [ nderwood Typewriter. 111 J'ne 20

*10012 111 *1091? 111 *1091? i n *109% 111 *110 111 *110 m i? '  > Do pref___________ 103 Mrh31 1137s J'ly 2$
*51? 7 *51? 7 *5% 7 *5% 7 *5 7 5% 5ta 100 Union Bag & Paper_____ 5% Sep 15 9 " Feb 9 0 J ’ly*52 57 *52% 09 *51 00 ♦51 58 ♦51 00 ♦51 60

101 101 *100 1031., *100 1031., *100 103 *100 103 *101 103 100 United Dry Goods Cos.. 100% Jan 27 108 J’ne 20 122 Jan♦ 103I2 105 1031? 1031? 1031? 103% 103% 104 *103 103 *103 105 530 Do pref___________ __ 101% Aug 28 107% J’ly 7 99% Aug*13 14 1.314 131, *13 15 *13 16 12% 13 13 13 1,475 U S Cast I Pipe A Foundr 12% Sep 11 19 Feb 13 14% J’ly*451? 47 ♦ 15̂ 2 49 *451? 46 ♦45 46 45% 4512 45 8 45.3 550 Do pref_____________ 45% Sep 14*90 04 90 $92 *89 94 *89 03 *89 9.3 *80 93 112 United States Express__ 90 Aug 9 $105 Jan 27 $931? Dec07 07 __ *60 08 *00 68 CCti 66*4 ♦6612 08 200 U S Realty & Improvem’t 05% Jan 25 7934 May 29 '6434 J 'ly
301,3 37 3G12 361? 37 37 36% 37% 3G 3 37 *37 38 1,700 United States Rubber__ 35% Aug 12 27 ' J’ly*109 110 109 109 109 109 10918 100̂ 8 IO/-3 109% *108 no 700 I)o 1st pref.. _ 107% Sep 14 115% J’ly 7 • 99 J’ly♦70 70 *70 76 *0.) 70 *70 70 *70 75 *70 75
071.1 081,3 007* 083, 07% 083, Gf>\8 6<S\s 65% 67 05% 07% 817,700 United States Steel........ 65% Sep 14 82% Feb t 01% J'ly1141? H4 34 Ill's 115 Ill's 11434 114*1 US 11.1 ’8 114% 113% 114% 9,764 Do pref__ 113% Sep 14 120% Feb 4 1101a J’ly 1253$ Jan4178 42 4112 423S 427s 43 42% 43 41% 421? 211% 42% 30,300 dUtah Copper__ P a r  510 $41% Sep 15
52 5234 513.i 52 51% 52% 523, 53 501.1 52% 4973 51 12,200 Vlrginla-Carollna Chem_ 49% Sep 15 47 w Feb GClg Oct*110 118 m o 118 *117 118 H7I4 117*4 115 .16% *110 IS 1,100 Do pref_____________ 115 Sep 14 128% Mch 15 117 J’ly 129lJ Jan*142 148 $143 143 *141% 148 *142 148 142 142 *142 47 120 X'l/'ells Fargo A Co_____ 142 Sep 1 177 May2( 1441? Dec7412 713, 7414 741? 74 74 74*8 7412 74 75 75% 70% 4,000 > V cstern Union Teleg.. 71*8 Apr 18 841? May2: 60 “ J’ly 78% Mel043, 05 Oi’s 01<2 03 64 01% 64 GO 60% 60% 01 8,380 Westlngh’seEl AMfg assen 6) Sep 14 79 May29 49% J’ly 82% Jan*110G 115 *1101, 115 *110% *111% 118 111% 111% *110% 118 200 Do 1st pref__________ 110% \ug 1 . 123 Jan 5 HO Mav 130 Feb

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.
Banks 

Dr~ok!yn 
Broadway 1 
Cane/ lsl'df First_____
n a i s n k - V - - -
H o m e s t e a d l  
A l a n u f a c ' r T  
M e c h a n i c "  '1 
M o i t a u n  11. 
.N a s s a u ______

Did A s 4 Banks
Brooklyn

3 8 5 40J ta t  U » i y ____
* io r t h  S i d e  ^15 5

2 JO 300 Beople's__
1 25 r T o s p ’ c t U lc *
1 0 J

4 1 5 4 3 ) Trust Co’ s
2 2 5 2 4 0

150 N Y CUy
>212 2 2 5 \ s t o r ________

Bankers’ T-

280
150
158
135

.150
G85

As* Trust Co’ s 
iV Y  CiltJ

Did Ask

295 B’ way i r . . 142% 148
17) Central ir .. 1000 1110
105 Columbia . . 300 310
155 Commercial 105 _ _

E m pire__ 300 310
Eqult’ble Tr 590 510Karin LoAl 1500

360
695

Fidelity__ 217% 222%
Fulton___ 300 310

Trust Co’s 
Guar'ty i’r. 
Guardian Tr
iludson__
Knlckcrb’ki 
Law T 1A Tr 
Lincoln Tr 
Manhattan 
Uetroport’ i:
Mutual___
vlut All’ nc 
NY Lite ATr

Did Ask
soo 810
115 130

150
290 30 J
245 250
12 i 132
390 410
4/0 489
132% __
139 149

1070

Trust Co’s
N Y Trust.
Savoy_____Standard Tr I'ttleGu & Tr 
Tr Co of Am 
Union Tr . 
US MtgATr 
Unit States 
Washington 
Westchester 
Windsor _ _

Did Ask
690 610
75

390 405480 490___ 3751230 1250
485 495

1125 1150
300 375
150 100

$197%

Trust Co's 
lirookiyn  

Brooklyn Tr 
Citizens’ . . .  
Flatbush __
Franklin___
H a m i l t o n __
Home_____
l £ - n g s  C o  . .  
L  i s ’. L  &  T r  
N a s s a u  . . . .
P e o p l e ' s ____
g u e e n s  C o .

Did

44 5 
1 2 0  
2 0 0  

6270 
255 
105 
505 
330 
155 
2 y 0  
1 0 0

130
215
290
275
115
340
165
300
115

*Hld and asked prices: no sales on this day. $ Less than 100 shares, : Ex-rlghts. b New 3tock. c Ex-cllv. and rights. d Now a noted dollars dct shar 
tSale at Stock Exchange or at auction this week, s Ex-3tock dividend. lUanks marked with a paragraph (1) are State banks.*1 Uar
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N e w  Y o r k  S t o c k  E x c h a n g e — B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y

Ja n .  I 1 3 0 1 ) ,  tha fixchanye rnothod ot quotin') bon is was ch a in e d , a n .l orlses are notv a ll—"a n d  in terest"— txoep'. tor into ne a n d  d efa u lte d  bonds.

B O N D S
1 h*

| g |
lY ic e Week's Jianrje

N .  Y .  S T O C K  E X  O H  A N O E br» >o.h It an ye or 0 .0 Since
W i c i u t  E n d i m i * S e p t  1 5 Sept Jo Last Sale S " - . Ja n u a r y  1

u .  a .  » , o v e r i i n i c m  Jim  a s k  bow tm/ti A o  bow H iyh
U  a  2 a  c o n s o l r e g i s t e r e d . < t l 9 3 0  q . j  1 U 0 %  1 U 0 %  1 0 l % A p r  I I ____ l * * l % l o i %
U  S U a c o u s o l  c o u p o n . . . . d l O d )  Q . J  1 0 0 % ..........  M l  iW s v ’ l 1 . . . .  1 0 1  ] ( I I a,
U  a  3 a  r e g i s t e r e d ..................K I W I S  Q - F  1 0 1 %  ! 0 2 %  I O l % S e p ’ l l ____  l ( l l » «  1 0 3 %
U S  3 s  c o u p o n ............................ f c l O l r t 'Q - F    * .....................................
U  S  3 a  c o u  s m a l l  b o n d s . . / v l 9 i 8  q . f

0 1 % ........... 1 0 1 %  A u g ’ l l
. '1 I H > ,  J ’ l y ’ lO

101 % 102%
U  S  4 s  r e g i s t e r e d .......................1 0 2 6  Q . F  1 1 3 %  1 1 4 %  1 1 3 %  A u g ’ l  1 _____ i l 3 %  i Y u * ’
rT “  ” -------------------  --------- *  -  1 1 3 %  1 1 4  % 11 1 3  %  A u g ’ 11 . . . .  1 1 3 3 4  1 1 6 %U  a  4 s  c o u p o n ..............................m 2
TT s  >' .(1 (• HI 1 0 .3 0  v r  2 s .  A; 1 0 3

Q-F
O N

M - a
ivi. N
M -N
M -N
M -N
M -N
M -N
1V1-N
M - S
J .J
J - J
J - J
J - J

*■ o i e i u i i  .............................111
A rgen tine— Internal 5aot 1001) 
Chineso (H ukuang) B y  Os £ . .
Im perial d a p a n e t K  b u V u l 'u U i 't

s t e r l i n g  l o a n  4 % a ............ . U )'20
2 d  a e r i e s  4 % s ........................ 1 9 2 5

Sterling loan 4.-,..............1031
Repub 01 Tuba Os 02ten ileb i. .

External loan 4 % s......... 1040
B a n  t 'm i i o t U r a z i h  t r u s t 5 s  1 9 1 0  
U  a  u x i e u  s  1 g  o s  o l  1 8 9 0

G o .  . 0 1  1 9 0 4 ........................ 1 9 5 4

S l i t  1 r  n o i l  C i t y  S e c u r i t i e s  I
N  X c u y — 4 1 * 3 ............................ l O i l o

4 %  C o r p o r a t e  S t o c k ............11*59
47u Cor no rate s t o c k ____10 3 ri
N e w  4  % a .......................................1 9 0 7
N ew  4 Hi8 ............................ 1. 17
4 H1V0 C o r p o r a t e  S t o c k  . . 1 9 5 7  
4 % % , u s s e s s m t  b o n u s . . . .  1 9 1 7  
4 '%  C o r p o r a t e  S t o c k . . . . 1 9 5 7

N  Y  b t a t e — . s ............................... l o o t
C a n a l  I m p r o v e m e n t  4 s . . l o o u

S o  C a r o l i n a  4 -a s  2 0 -4 0 ............1 0 3 3
T end new settlem ent 3 s .. 1013 
Virginia tuna aeot 2 -3 s .. . i9 9 l  

Us deterred b r o w s  Bros otts.
t la ilr o a u

A labama Cent b ee  So Uy 
labaJU dl see A t  Coast .Cine 

Albany JS Susa Aee DolCe ilu d  
A lleg Vo W est tote Bull 14 Js B
Ann A rbor 1st g 4 s ......... a l9 9 5 ' q . j
A tcb  '1 Js a b e—Uen g 43.1005 A-O

R egistered .......................... 1005 a -O
Adjustm ent g 4s........... A.1005 Mov

ite g is ie re d ...................A1995 fjov
Stam ped........................ /il0 0 5  ni.ji

Conv 4s issue ol 100 0 ... 1055 j . jy  
Couv g 4s ............................ 1065 J.fy
Couv 4s (issue o l 101i>). lOtil) j .d
10-year couv g o s ......... Iu l7  j . 1 >
DeueiiLures 4s aeries J .1 9 1 2  F A

aeries K ........................... 1013 f -a
East Ukla Uiv 1st g 4 s ..1028 M-S
Bliorl Erne 1st 4s g ......... 1958 j  . j
S i n  Brea Js Bh 1st g 6s . 1042 yi-S 

Atl K nox &  N Has E & N 
Atlantic Coast 1st g 4a./tl952 Jl.g  

Ala M id ia t  gu gold O s..1028 il-N 
Bruns in W 1st gu g 4a . .  1038 J .J  I 
d ia r ie s  <fc Sav 1st g 7 s.. 1030 j . j
L A N  coll g 4s ...............ol002  M-N
Sav 1 A  W 1st gold Os.. 1034 a -o

1st gold Os.......................1034 A-O
8 H bp o c a  *Ss G gu g 4s ..101 8  J -J  

Atlantic & Oauv b ee  boutii By, 
Austin <& N VV Ass sou  Bucuio |
Ba i l *  Ohio prior lg 3 % 3 .1925 j . j

R egistered................. 1(1025 q . j
Gold 4 s ............................../i.19-18 A-O

ite g is ie re d ................... /ii9 4 8  y . J
Bltts J uno 1st gold O s... 1022 J . J 
P J un <Sj M D iv 1st g 3 HasiO’Jo M-N 
D b E d i  VV Va ays ret 4 s l0 4 l m -N 
80ULI1W P 1V 1st g 3  % s ...i9 2 0  J -J

R eg istered ................... /tl925  o -J
Ceu Ohio R  1st c  g4 Hjs..1031) Al-S 
01 o o r  ss VV oon 1st g os  1033 A-O 
yiouon u iv  1st gu g o s ..  1019 F-A 
Ohio B lver U lt 1st g Os.1030 J.D

General gold Ss..............1037 A-O
B ills Ciev s s 'io l  1st g Os 1022 A-O 
Bltts As W est 1st g 4 s . . .  1017 J -J  
Btat 1st Uy 1st gu g 4 %s 1043 j  -u 

Beecn o reek  ass N V C ds H | 
Beltov A; Cur aes Illinois Cent 
Bruns As W est see A tl Coast Li 
Buuuio li  i A i  U no b ee  i-.rio I 
Builaio K «i  B gen g Os...1037  M-S

Consol 4 % s ........................ 1057 M-N
A ll A- VV esl 1st g 4s gU..19U3 A-O 
Ci Ai 51 ah 1st gu  g 3 s . . . .  1043 J-J 
Boon <X» B'Hls 1st g Os...1021  F-A

Consol 1st g Os..............1022 J -0
Bull As ausq 1st ret g 4s.tll001 J -J 
Bur C H As N use C 1(1 <fc B 1

uxu-’O 1st ext O s ..............1013 J-J
2d o s ................................... 1013 M-S
R egistered .......................1013 M-S

Caro s« anawu b ee  i l l  Cent 
Carolina ce n t  Aeebeab A ir L 
Ceu u  la  b Jt> N b ee  u t i K A i f  
Uen Branch Uy b ee  „Uo Buo 
Cent ot d a  U lt 1st g  b a ..p l9 4 5  F-A

Couhol gold Os................... 1045 M-N
R egistered.......................1045 M-N

1st pret m coino g 6 s . . . .p l9 4 5  Oct
S tam ped ............................................

2u ptet income g 0 s . . . .p l0 4 5  Uct 
2tl ptot incom e g 6s stumped . . . .  
3d pro! incom e g  6s....p lO -10 Oct

M -S ) 07 97 ®8
. . . .  J 0 7 34 0 8

F - A  1 0 4  Hi 9 4  Hi 
J . J  i  9 3 %  9 4  
J . J  ♦ 8 OH1 8 7  
M-S 1 193 Salt 
F - A  t  9 0 ,*i 0 8  7s  
J . J  t  9 7 ls  . . . .  
y - J  t  0 G 7g 9 7  
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T h i r d  A v o  U y  1 s t  g  O s . . 1 9 3 7  

N  O r l  U y  *  E t  g e n  4  % s  . .  1 0 3 6  
S t  J o s  U y  E t  11 As B  1 s t  g  6 s  ’ 37  
- t  P a u l  C i t y  C a b  c o u  g  6 a .  1 0 3 7  
T r i - C i t y  K y  A  E t  1 s t  a  t  o s . 1 9 2 3  
u n d e r g r o u n d  o t  L o u  6 a . . . 1 0 2 0

4  % a .....................................................1 0 3 3
I n c o m e  O a ....................................1 9 4 8

U n i o n  E l  ( C h i c )  l a t  g  o s . . 1 9 4 5  
U n i t e d  U y s  S t  E  l e t  g  4 a .  1 0 3 4  
U n i t e d  K B s  S a n  F r a  t 4 a . 1 0 2 7

A -O 1 0 2 %  1 0 3 % ^ 1 0 3 %  A u g ’ l l 1 0 2  1 9 4 %
J . J B 4  b a l e 8 3 %  h 4 1 72 8 2 %  8 H «a
J • J .............1 0 1 % 1 0 1 %  J ’ l y ’ l l 1 0 1 %  1 0 3
vl-N » ..........  1 0 0 1 0 0  b o p ’ l l 10 0  10 0
J . J
► -A .............1 0  l % 1 0 1 %  1 0 1 % 2 1 0 0 %  1 0 3 %
F -A 1 0 1  1 0 2 1 0 2  A u g ' 11 1 0 0 %  1 0 3
F - A .............  8 4 % 8 4 %  A u g '  11 8 1 » a  8 -1 H
F - A H 2 »a  8 5 8  4 %  -"4 % 5 8 2  %  8 . )  %
J - J 7 8  ............. 7 8 %  7 3 * , 5 7 8  8 1
J - J 1 0 0 % ............ 1 0 1 %  A p r ’ l l 1 0 1 %  1 0 1 %
J - J 1 0 1  ............. 1 0 1 * 4 S e p  ' l l 1 0 1  1 0 2 %
J . J ............  8 1 * 4 8 2 %  J ’ n r ’ 11 8 0 %  8 2 %
F - A 9 8  % ............ 9 0 %  9 9 % 4 9 4 %  9 9 %
A - O 7 n  S a l . 7 8 %  7 9 ® « 4 6 1 7 7 %  H i
M -N 1 0 3  S a h . lU .i 1 0 3 1 0 1 0 3  1 0 4 %
J - J 6 7 %  M a r ’ 1 0
M - S 9 0  ............. 9 8  M a y ’ OO ............................

F - A
A - O

7 4  7 9

.1 -D .............1 0 0
M -S ............ 1 0 0 *.
M -S ............. 9 8 %
J - J

0 2 %  0 3
.i -  J . . . .  1 1 1
J - J 8 5  8 0 %
M -N US ............
J - . l 1 0 5  1 0 7
A - O . . . .  9 7 %
M -N
J - J 0 3  %  9 6 %

A - b
J - J

............. 6 1 %

A - O Gu \2 S a l t

7 0 % S e p  ’ l l  
4 0  A u g ’ l l  
9 9 %  1 '9 %

10 0  J a i l ’ l l  
9 0 %  S e p  ' l  1 
0 9 %  J ’ u e ’ l  l 
0 2 %  0 3 %

1 1 0  J ’ n o ’ l l  
8 / %  A u g ’ 11 
9 8  N o v ’ Oh 

IO O * , A p r ’ l l  
0 7 * ,  0 7  %
0 8  A p r ’ i '9  
9 5  %  A u g '  1 1 
5 8  A u g ’ l  1 
8 4  O c t  ’ 0 8  
7 5  S o p ’ l l

” 5
1 1 8  1 1 8  
1 0 8 %  H O

0 5 % 9 8 %

44 8 8 % 9 0

9 0 % 9 7 %

0 1 % 9 4 %
G3G 7 1 7 7
. . . . 7 4 % 7 5 %
. . . . 9 3 9 4
. . . . 1 1 1 % 1 1 2 %

1 1 0 6  % 1U6 %

1 0 2 %  1 0 2 %
9 1 0 8 %  1 0 9 %

1
100

.
1 0 3

J 1 2 3 % 1 2 5 %

73*4 7 9
4 5 % 4 8
9 9  *, 1 0 2 %

100 M l
9  *%
i 1* 7 0 %

1 7 ’J 5 8 % 7 0 %
1*19 111
8 4 » 7  %

106 1 0 0 %
l 9 7 % 9 9

9 0 % 9 7
3 8 % 0 5 %

7 5 7 6
10 0 5  % 7 2 » ,

♦No price Friday; latest tills wsek. HFlaE aDue Jan <1 Due Apr «DueMay yDueJ’ne /iDue J’ly kDue Aug 0 Dae Oct pDiioNov sOpltou -Sal*
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B O N D *

IT. Y .  S T O C K  E X C H A N G E  
W k k k  K v n i r m  S k p t  1 5

O h i o  S t  P  >1 *  O — ( c on)
G U  S t  P  3b M m u  l e t  g tie I 9 1 S  
N o r  W i s c o n s i n  1 s t  0 s . . . 1 9 3 0  
S t  P  3b y  c i t y  1 s t  g  O s . . . 1 9 1 9  

O h i c i f c  W e s t  I m l  g e n g 6 s < j l 9 3 2
O o n s o l  5 0 - y o a r  4 s ..................19 5 2

C h i c A  \\ .M ie n  see  I ' o r e  M a r a  
C h o c  o  lit c u l l  see  (.: k  £ &  p  
•Oln 1 1  3b 11  2 d  v o i d  4 *2 8 . . .  1 9 3 7  

G in  i i  3b 1  1 s t  g u  g  6 s " ; i 9 4 1  
C  1) l u d  3h F t  W  ]  s t  g u  4 s  s.'.’ _ '3  
G i l l  1 &  W  1 s t  e u  t! 4 s . 1 0 5 3  
I n d  U e c  3b W  1 s t  g  5 s . . . 1 0 3 6

1 s t  g u a r  g o l d  5 s ................... 1 9 3 6
C l  S t  £  dh o  see  U  U  O  <fc s t  1 
O I 11 S  &  c  See <j C  C  8 t  £
C l e a r  h o l d  Jb M a l i  See 1$ u  &  P  
■ O lov  O u i  U  &  .S t  £  c o n  a 4 s  1 9 9 3

C a i r o  D i v  1 s t  g o l d  4 s ____ 1 9 3 9
O ln  W  3b M  U i v  1 s t  g  4 3 .1 9 9 1  
8 t  £  D i v  1 s t  c o l  t r  g  4 s . .  1 9 9 9

1 R e g i s t e r e d ................................1 9 9 9
S p r  3b C o l  D i v  1 s t  g  4 s . .  1 9 4 0  
W  W  V a l  l l i v  1 s t  g  4 a . . .  1 9 4 0  
0  1  S t  £  3b O  c o u s o l  O s . . 1 9 3 0

l i t  g o l d  4 s ........................... I d  9 3 0
K e g i s t e r e u ......................A T 0 3 0

C m  S  3b C l  c o n  1 s t  g  o s .  . 1 0 2 b
0  O  C  da 1 o o u s o l 7 s .............. 1 9 1 4

C o n s o l  s i n k  l u u d 7 s _____ 1 9 1 4
G e n e r a l  c o n s o l  g o l d  O s .  1 9 3 4

R e g i s t e r e d ...........................1 9 3 4
I l i a  111 3b W  1 s t  y r o i  4 3 . 1 9 4 0  
0  I n d  *  W  1 s t  p i  5 s . . . i ( 1 9 3 a  
P e o  3b E a s t  1 s t  c o u  4 s . . . 1 9 4 0

l n o o n i o 4 s ..................................19 9 0
U l e v  3b M a r i e t t a  See P e n n  H i t  
U l e v  P i t t s  See P e n n  C o
C o l  M i d l a n d  1 s t  g  4 s .............1 9 4 ’,
C o l o r u d j i f c  S o u  1 s t  g  4 s . . . 1 9 2 9

H e l m u t  &  e x t  4  > 38 .............1 9 3 5
F t  VV 3b D e n  C  1 s t  g  O s . . 1 9 2 1  

C o l u m  3b G r e e u v  see  S o  K y  
C o l  3b H o c k  V a i  See H o c k  V a i  
C o l  3fe 'L 'o i see  H o c k  V a i  
C o l  C o n n  3b P e n n  see  N  <& W  
C o n n  3b P a s  K i v s  1 s t  g  4 8 . 1 9 4 3  
C u b a  l i l t  l e t  6 0 - y r  6  K . . . . 1 0 5 2

Oa k  <fc C t  s o  see  C  M  3b s t  P  
a l i a s  3b W a c o  see  61  K  3b 1  
D e l  £ a c k  3b W e s t e r n —

J i o r r i s  ifc i ’ .8 3 0 x  1 s t  7 s . . . 1 9 1 4
l o t  c o u s o l  g u a r  7 s ...........1 9 1 6

R e g i s t e r e d ...........................1 9 1 5
1 s t  r e f  g u  g  3  >28.................2 0 0 0

N  i  L a c k < f c  W  1 s t  O s . . . 1 9 2 1
C o n s t r u c t i o n  6 s ................1 9 2 3
T e r m  &  i m p r o v e  l a ____ 1 9 2 3

W a r r e n  1 s t  r e f  g u  g  3  *2 8 .2 0 0 0  
D e l  3b 11 m l  1 s t  P a  l l i v  7 s .  1 9 1 7

H o g i a t e r o d ................................1 9 1 7
1 0 - y r  c o n v  d o b  4 s ................1 9 1 0
1 s t  l i o n  e q u i p  g  4  * 2 8 _____ 1 9 2 2
1 s t  J h r e t  4 s .................................. 1 9 4 3
A l b  3b S u s  c o n v  3  *30............1 9 1 0
K e n s  3 i  S a r a t o g a  I s t 7 s . l 9 2 1  

D e l  K l v  H U  i l r i d g e  See l ' a  H K  
D s n v  3b H  U r  1 s t  c o u  g  4 s . 1 9 3 0

C o n s o l  g o l d  4*28 ......................1 0 3 0
I m p r o v e m e n t  g o l d  6 s . . . 1 9 2 a
1 s t  a - r e t u n d i n g  5 s .............1 9 5 5
S l o  H r  J  u n c  1 s t  g u  g  5 s . 1 0 3 9  
K i o  U r  s o  1 s t  g o l d  4 s .  . . 1 9 4 0

G u a r a n t e e d .............................1 9 4 0
K io  u r  W e s t  1 s t  g  4 s ____ 1 9 3 9

J M g e a u d C o l  t r u s t  4 s A . 1 9 4 9  
U h a h  C e n t  1 s t  g u  g  4 s  a l 9 1 7  

D e s  5 1 0 1  3b F t  1> s e c  3 1  s t  1. 
D o s  M o i  U u  U y  1 s t  g 5 s . , 1 9 1 7  
D o t  3b A l a c k  1 s t  l i e n  g  4 8 . 1 9 9 5

U 0 U 1 4 s ...............................................l ' j i i j
D o t  S o — O  S  D i v  1 s t  g  4 8 . 1 9 4 1  
D a l  <S> i r o n  H a n g e  1 s t  6 s . .  1 9 3 7

K e g i s t e r e d .....................................1 9 5 7
2 d  O s ...................................................l o i t i

D a l  S h o r t  £ i n o  see N o r  P a c  
D u l  S o  S h o r e  3b A l l  g  6 s . . 1 9 3 7

1/ a a t  o t  M 11111  a e e S t  P  51 3b 51 
j a s t  l e n  V a  3 i  U a  See S o  i t y  

E l g i u  .1 o l  3c l e a s t  1 s t  g  o s .  1 9 4 1

Price  
F rid a y  

Sept  7.5

M -N
J . J
A
Q-M 
I .  J

J - J  
vs. \  
M -N  
J - J  
J . J  
J . J

J .| >  
J J  
J  J
M -N
V l-N
M S
J . J
M -N
Q - F
Q - F
J - J
J - D
j . n
j . j
j  
A - 0  
Q - J  
A - 0  
Apr

J  J
F - A
M -N
J - D

ASA'
1 2 3  .............
1 2 3  1 2 4
H I  ! « . . . .
1 0 8  _____
............ 9 2 4 )

.............1 0 1
1 0 3  1 0 5

8 8 * 2  ............
1 0 5  .............

Week's 
Range or 
Last SaU

I Range 
Since 

Ja n u a r y

Loir High  .V 0 
1 2 4 -\  M s v ’ l 1 . . . .  
1 2 9 ffg M n v ’ O P .  . .  
1 1 1 ’ 4 A l l s ’ l l  . . . .  
1 0 8  A u g l l . . . .  

9 2 Si A u g ’ l l  . . . .

Laic Utah 
1 2 4  1 2 5 h

l Y '  j  \  ?  i ,  
1 0 8  1 0 8 12

9 2  *8 9 3 * 2

l O l i g . T ’ l y ' 1 1  . . . .  k h  1 0 1  *,
ins J ’l y ’ l t  ___  102*i H-4*,

. . .  8 .3  8 8
1 8 8  88*2 

. . .  1 0 3  1 0 5

88 Mar’ ll 
8 8 1) 88  >2 

105 May'll 
1 0 7  *2 D e c  ’ 0 2

E lm  C o t 't  A  N o  See C e l l 3b N  X 
■ E r ie  1 s t  c o n s o l  g o l d  7 s . . . . 1 0 2 o  

N Y  3b l i n e  1 s t  e x t  g  4  s  1 9 4 7
I d  e x  l  g o l d  6 s ........................1 9 1 9
3 d  e x t  g o l d  4  ‘a s ................... 1 9 2 3
4 M i e x t  g o l d  o s ......................1 9 2 0
5 t h  e x t  g o l d  4 s ......................1 9 2 8

N  X £  K  3b W  1 s t  g  I'd 7 8 . 1 9 2 0  
E r i e  1 s t  c o u  g  4 s  p r i o r . . 1 9 9 0

H e g m t e r e d .......................... 1 9 9 0
1 s t  c o n s o i  g e n  l i e u  g  4 s l 9 9 0

K e g i s t e r e d ...........................1 9 9 0
P o u n  c o l l  t r  g  4 s .............1 9 6 1
5 0 - y o a r  c o n v  4  . A ____ 1 9 5 3

. d o  S e r i e s  H . 1 9 5 3
H u ll  N  l ' &  K r iO  1 s t  7 s . . 1 9 1 0  
W i l e  3b E r i c  1 s t  g o l d  5 s . .  1 9 3 2  
U l e v  3b A l a l i o n  V a l  g  5 s .  1 9 3 a  
£ o u g  D o c k  c o n s o l  g  O s . .  1 9 3 5  
C o a l  A  U K  1 s t  c u r  g u  O s . 1 9 2 2  
D o c k  3b I m p  1 s t  c u r  O s . . 1 9 1 3  
N  x 3d G r e e t )  i .  g u  g  6 s . 1 9 4 0  
N  V S u s  3b W  1 s t  r o i  6 s . 1 9 3 7

2 u  g o l d  4  *as.............................1 9 3 7
G e n e r a l  g o l d  6 » ................... 1 9 4 0
T e r m i n a l  1 s t  g o l d  6 s .  . . 1 9 4 3  

M i d  o l  X  J  1 s t  e x t  5 s  . .  1 9 4 0  
W i l l :  .lb le a  1 s t  g u  g  6 s . . . 1 9 4 2  

K v  3d l u d  l s t c o u  g u  g  O s . .  1 9 2 0

M -N  
J - l )  

D  
J - D  
J . J  
F - A  
M -N  
F - A  
VI- s  
M -S  
J - D  
J . J  
M -N  
A - 0  
M -N

J J  
J . J  
J - l )  
F A  
J -D  
J - J  
J - J  
J - J  
A  0  
A - 0

M -N
J - D
J - D
M - S
A - 0
A O
J - J

J . J

M -N

51- S  
M -N  
5 1 -S  
M - S  
A - O  
J - D  
M - S  
J - J  
J - J  
J - J  
J - J  
F - A  
A-O 
A - 0  
J - D  
M -N  
J - J  
A - O  
M -N  
j  • J 
M -N  
J - J  
F - A  
F-A 
M -N  
A  O  
J - D

0 2 * 4 S a le 9 2 *4 9 2 * 4 6 9 2 0 5

9 2
9 2 F e b ’ l l 9 2 9 2

............ 9 3 * 6 L e e  T O  . . . .
9 2 9 2  *2 9 2 9 2 1 2 9 1 * 4 9 4
9 0 ___ 91 O c t  ’ 0 7  . . . 1. . . .  .

............. ____ 9 6 D e e ’ 0 0  . ’  *
9 0 0 2 9 1  *2 D e c ’ IO 1

1 0 3 * 2 ............ 1 0 5  u A  u g ' l  1 1 0 5 * 2 1 0 6 *4
9 6 * 4 ............ 9 6 * 2 A u g ’ ’  1 ____ 9 0 9 7
9 5 . . . . . . 0 6 A  ilir ’ l  C

1 0 7 1 0 6 *4 J a n  T  1 1 0 6 lO f i * ,
1 0 0 1 0 7 * 2 A u g ’ l  1 1 0 7 * « 1 0 7 7s

1 2 1 * 4 ............ 1 2 5 * 4 F o b ’ l l 1 2 5 * 4 1 2 5 * 4

............................. 9 4 j ’ l y  ’ 0 8

’ V i ' s
9 1  *5 9 1 *4 J ’ l y ’ l l 9 0 0 3
4 4 4 1 4 1 i 4 1 6 1 * 2

6 0 6 2 61 S o p  T l 1 6 1 6 9
9 5 * 2 9 5 * 2 0 6 9 4  7s 9 7 'y
9 7 9 7 * b 9 7 9 7 * s 0 9 0 0 8 *4

1 0 0  M a y ’ iO

1 0 7 * 6 1 0 7 * 8  J ’ l y T  1
1 0 9 K 1 1 0 1 1 0 * «  J ’ n e ’ l l

1 1 1 :<B D o o ’ l  0
0 0 0 1  J a n ’ l l

1 1 4 1 1 5 * 2 1 1 5 - 2  J ’ n e ’ i  1
1 0 01-4 1 0 7 1 - ;  M n v ’ l l l

9 9 0 9  -■> J ’ n e ’ l  1
8 7  *h 1 0 2 * 8  F e l l ’ 0 3

1 1 5 1 1 7 1 1 5 * 2  A u g ’ l l
1 4 0  A u g ’ O l

0 7  *6 0 7 * 4 0 7  *a 9 7 - 2
1 0 1 * 2 1 - 2 1 0 1 - 2  A u e ’ 1 1

9 8 9 8 * 4 9 8 - 6  9 8 * ,
9 1 * 2 0 1 S e p  ’ 1 1

i " 2 2 ‘4 1 2 4  M a y ’ l l

0 0 * 2 9 1 * 2 9 0 * 8 9 0 * s !
9 8 1 0 0 * 2 1 0 1 * 8  D e c ’ l l ) 1
9 7 1 0 1 9 8  A u g ’ 1 1 1
8 5 S a l e 8 5  8 7  -2 !

1 1 1 *4  1 1 3

7 2 * 2

8 7  *s

1 0 0
9 2 9 0
9 0
6 5

10 6 1 0 9

1 0 6 1 0 9

1 1 2

1 1 7 1 1 9
10 0
1 0 3
1 0 1
1 0 3

i  1 9 7s
8 5 S a le

88
7 0
7 7 * 2

88 8 9  *2
8 2 b a le
7 4 * 8  b a l e

I 0 8 » s
1 I 0 *8 
1 1 1

1 1 3

1 2 1
1 0 4 * 2

1 2 5

107 *8  108*4 
1 1 0 « 8 1 1 1 A,

9 1  9 1
1 1 5 * 4  1 10*4
1 0 7 * 2  1 0 7  Vj 

9 9  9 9 * 2

B O N D S
N. Y. STOCK E X C H A N G E  

W rkk Ekdinu Sept  15
E r i e  3b P i t t s  see  P e n n  C o

l i n t  i t  P e r o  M  See P o r e  M a i  
F la  c « f c  P a n i n  See A i r  D im

F t  W  &  H i o  U r  1 s t  g  4 s . . 1 1 9 2  
i ’ a t  l i a r  3b a  A  see  S o  P a c  C

G a  C a r  &  N o r  See > e a  A  £  
G e o r g i a  p a o l h o  see  S o  H y

G r a y ’ s  P t  T e r m  See S t  £  S  W  
U t  N o r — C K J f c Q c o I l  t r 4 s  1 9 2 1  

K e g i s t e r e d .  A ....................... 1 9 2 1

^  O Price  
f r id a v  

Sept '5

Week's 
Range or 
Last Sate

H id A s k  1‘otv H
j . j 1 1 2  .......... 1 1 7«  A  t i g ’ l l
A - O 1 0 1  *2 . . . 1 0 2 * 8  A u g  11
A - O 1 0 7 - a ............ 1 1 4  A p r  0 5

1 A - 0 9 5  ............. 0 6  J ’ n e ’ 0 8

J - D 9 5  9 6 9 6  9 6
J -J 9 0 * 8  9 5 V*2 A u t 'M O
J - J .............  8 3 * 4 8 3 * 4  A  u g ’ l  1

A - 0 ............................. 9 7 -2  J ’ n e ’ l l

J - J 9 5 * 8  S a le 9 5 * 8  9 6  **
Q - J ............ 9 7 9 0  S e p ’ i i
J - J 0 8 9 9 * 8  T  1

. . . .  | j l l 5 * a l l 6  

7i " 9 7 "  i ' o o '
- .1 * 1 0 1  1 0 3
6 4  9 7  7S 1 00*2  

9 1 * 2  9 4 * 4  
123 *« 124>a

9 0  9 4

3 4
1 0 4 * 4  M a r ’ n l  .

6 1  *2 A t i r ’ l  1 1
8 5  M a r ’ 0 8  
8 7  >2 8 7  *a
8 4 * 2  J ’ n o ' 1 1  
9 7  J a n ’ u ‘3

1 1 0
9 4
9 5  
7 0

1 9 1  *2 
1 0 1  
1 0 0 * 2  1 0 2 * 2

S e p  ’ 0 4  
S e p  T O  
J ’ n c ’ l l  
A u g ’ l l  

1 0 8  ** J ’ l y ’ l l  
1 ()H *-j M a r ’ 0 8  
1 0 4  F e b ’ l l

1 0 8  J a n ’ l l

1 1 2  J ’ l y ’ l l

1 1 8 * ,  U B * 4  
1 0 1  *a J ’ n o ' l  1 
1 0 5 * g  M a y '1 1  . .  
1 0 4  J T y ” l ' . . ”  
l t l O -3 J 'n e ’ l l  

9 9  *2 J ’ n o ’ l  1 
1 1 8  O o l T O  

8 5 * 2  81)08
8 0  J ’ l i e ’ l  1 ' 
7 6 * 2  7 0 * 8
7 7  J ’ l y ’ l l
8 8  88*2

8 2  |
7 5  I 

J ’ n e ' l l !  
A u g  1 1  . . . .  
A p r ’ ! 1 . . . .  

1 2 4 * 4  M a y ’ l l  . . . .  
I l l  A  l>r T O . . . .
1 0 0 * 8 J a i l ’ l l  . . . .

9 9 * 4  N o v ’ 1 0  . . . .  
1 0 3 * 2  A u g ’ l l  . . . .

8 0
7 4

1 1 1
U3
1 1 1

8 5  9 3
1 0 4 * 4  1 0 4 * 4  

0 1  *2 0 1  *2

8 7  *u 0 2 * . 
8 3 * 4  8 5 * 2

8 8 *2  9 5  
7 0  7 0

1 0 7 * 4  1 0 9 * 4

i "  i'0'4 ’
1 1 0 8

1 1 2  1 1 2

1 1 8 ' s  12 0 * 8  
1 0 0 * 2  1 0 1 * 8  
1 0 4 * 4  1 0 8  
1 0 1  *4 1 0 4  
1 0 5  1 0 6 * 4

9 9 * 2  9 9  *2

8 4 * 8
8 3 * 2
7 3 *
7 7
8 6
7 3
0 9

9 0  
9 6  
7 9 * x  
7 7
9 1  
9 3  
8 0 * 2

8 0  ............. 10 0 *4  D e e ’ 0 0 .

1 10 * 4  1 1 1  "v
1 1 0 * »  1 1 3  
1 1 1  1 1 1 * 8  
1 2 4 * 4  1 2 5

l o o * ,  'l l )0*8

i b ' i ' - j  '1 0 4 *4'

8
1 0 8  *2 
n o

8 3  
1 1 0

.............1 1 0 * j  S e p  T i l

J ’ l y ’ n  . . . . i|  8 3  
May’ l l 1. .. .  110

. . . . . .  98*2t 99*2 Aug’ l l  . . . .

87*4
1 1 9  

1 1 0 * 8  1 1 0 * 2  
9  9  Vj 1 0 1 *s

9 2 0  J - J 1 J 0 7  ............. ‘ 1 1 0  J ’ l i e ’ l  1 - ” l ' l  1 0  1 1 0 * 2

•T-J
J - J
•T-J
J .J
J-D
J - D
A-0
J - J
J-J
J .J
J . J
J - D

J - J

K e g i s t e r e d .......................... 1 9 3 3
R e d u c e d  t o  g o l d  4  *28 1 9 3 3

K e g i s t e r e d ..................... 1 9 3 3
M o n t  e x t  1 s t  g o l d  4 s . . 1 9 3 7

K e g i s t e r e d ...........................1 9 3 7
E  51 i n n  N o r  D i v  1 s t  g  4 s  1 9 4 8  
M i n n  U n i o n  1 s t  g  6 3 - 1 9 2 2
M o n t  C  1 s t  g u  g  O s____ 1 9 3 7

H e i c i s t e r e i ] ......................... 1 9 3 7
F o ld  5 s . . " * 1 9 3 7  

*  8 , K  1 s t  g o l d  5 s  1 9 3 8
, ! m ? ? b r i ,e r  Hy ,See C l i e s  <& O  G u l l  3b a  1 i s t r e l  a  t  2 5 s  6 1 9 5 2  
j  .1  o u s a t o n i c  see  N  Y  N  H  <& 1 1  
* *  o c k  V a i  1 s t  c o n s  g 4  * 2 3 .1 9 9 9

K e g i s t e r e d ................................... l y u u
} *  W  V  1 s t  e x t  «  4 s . . 1 9 4 8

C o l  3b l ’o i  1 s t  e x  4 s ...........1 9 5 5
H o u s t  E  3b W  T e x  see  6 o  P a c  
H  o u s t  &  T e x  < l e n  See S o  P a c  C o  
n o u s  K e l t  &  T e r m  1 s t  5 s .  1 9 3 7  
| l l i u o i s  C e n t r a l  1 s t  g  4 s „ 1 9 5 1
1  K e g i s t e r e d ....................  li)» l

1 s t  g o l u  3 * 2 8 ......................... " 1 9 5 1
R e g i s t e r e d .............................. x y a i

E x t e n d e d  1 s t  g  3  *28...........1 9 6 1
1 s t  g o l d  3 8  s t e r l i n g ............. 1 9 5 1
C o l l  T r u s t  g o l d  4 s ................1 9 6 2

K e g i s t e r e d .............................. 1 9 5 2
1 s t  r o t  4 8   1 9 5 5  M -N
P u r c h a s e d  l i n e s  3 ^ 8 ____ 1 9 5 2  J - J
£  X  O  ifc l e x  g o l d  4 s  . . . 1 9 5 3  M -N

R e g i s t e r e d .............................. 1 0 5 3  m -N
C a i r o  H r i d g e  g o a l  4 s ____ I 9 6 0  J - D
l i O u i s v D i v A T e r m  g 3  * 2 8 .1 9 5 3  J .  J
M i d d l e  D i v r e g S s .............  1 9 > i  F - A
O m a h a  D i v  1 s t  g  3 s ...........1 9 5 1  F - A
S t  £ o u i s  D i v i f c t e r m  g 3 s . l 9 5 1  J . J

R e g i s t e r e d ...............................1 9 6 1  J - J
G o l d  3  *as................................. 1 9 5 1  j . j

K e g i s t e r e d ......................... 1 9 5 1 *  J  - J
S p r i n g  D i v  1 s t  g  3 * 2 8 . . . 1 9 5 1  J - J  
W e s t e r n  £ m e s  1 s t  g  4 S . . 1 9 5 1  F - A
K e l l e y  <fc c a r  1 s t  O s ...........1 9 2 3  J - D
c a r b  &  S h a w  1 s t  g  4 s . - 1 9 3 2  M - S
CMliP. SY. I . Jk‘. W t\ „  r .  i n e i  J . J )

s i s  I Range 
5  o  I Sines 

n Ja n u a r y  1

A'o Son H ie  a  
. . . .  1 1 1 * *  1 1 3  
. . . .  1 0 1  1 0 2 * 2

1 2 4 * 4  ............. 1 2 8 ^  - i n u T l
............................ i l 3 2  A p r ’ Ol
1 0 4  *2 1 0 6  v, 1 0 5  * 0 5

J - J
J - J
A - O
F -A

J - J
J - J
J - J
J - J
J - J
A - 0
M -S
A - 0
A - 0

9 8 * 8 9 8 * 8  A u g  l l  
9 8  . I ’ n e  11  
9 9 *4  J a n  T

9 5 * 4  9 S * »

9 5  b g i j
9 8  9 8

1 1 5 * 8 ............. 1 1 5 * 8  ' " s ’ 11 1 1  4  *2 1 1 6*4
1 2 8 * 2 ............. 1 2 8 * -  S o p ’ l l 1 2 7  1 2 3 78

1 1 2 ' ,  b a l e 1 1 2 * 1  - 12*4 2-4 1 1 2 - 2  1 1 2*4
1 1 2 * 6 ............ 1 1 2 - 2  S e p  ’ l l . . . . 1 1 2 * 2  1 1 2 * 4

88*2  9 2  j 9 2  A u g ’ l l

1 0 1 * 6  1 0 2 * 4  1 0 1  1 0 2 * 4
.............................1 0 0 * 2  S e p  ’ IIS

9 4 * 8

............. 1 0 1
1 0 2
1 0 0 * a  . . . "

0 0  .
9 0  ‘
8 8 * a  . . I "

M a y ’ l l  
F e b ’ l l

9 9  .
0 4 * 2 . . .  .  
9 6 * 6  9 0 * 8
80*4  8 0 S

0 1  J ’ l y ’ l l  
0 1  A u g ’ l l  
0 0  S o p ’ l l  
9 1  A u g ’ l  1 
8 9  A p r ' l l  
9 3 * 2  5 1 a y ’ u 9  
8 0  J ’ l y ’ 0 9 , .  
99*4  A u g ’ ]  1  . " ’  
9 8  *5 A u g  1 1  
9 0 - 4  o t ) A  
8 7  F o b ’ l l

9 5  9 8 * g

8 2 * 2  ’ S 4  4  

9 7 * 2  9 S * a

9 5 * 2  9 8  
9 5 * g  9 8 * *  
9 8 * 2  9 9 * *  

1 2 5  1 2 7 > «

1 , 1 0 5  1 0 0 * 4

8 8 * 6  9 2  

1 0 1  1 (J 3 * »

9 5
9 0

. . . .  1 0 0 *« 1 0 1 4  
— ! 10 0*4  1 0 S  

1 l o o  1 0 0  
8 0 * 4  9 1  
8 9  8 9

9 8 * - ............ 1 98*\) J ’ ly  ’ l l
9 1 * 2 ..............1 9 4 * ,  J a n ’ l l

............. 9 0 * 2  9 7 *2 F e b ’ l ?
8 5  *2 ...............1 8 5 Ts  A u g ' t  1

1 0 5 * 8 .............  1 2 3  -w a y ’ 9 9
75*4 ............1 7 6*6  J ’ u e  l l

............................  7 5 *2 J a n ’ l l

H i 86*4  8 7  *« M a y  11
.......... 1 0 1  *6 u e t  ’ 9 9

8 0  ............. 1 0 O  N o v ’ uO
9 6  .............1 9 0  *6 A u g ' *1

1 1 6 * 2 .............1 1 7  *2 51 a y  T O
94*4  ..........  9 6  *4 O c t  T O

1 1 3  1 1 6  i l l s * *  1 x 3*4
J - D  * 1 1 4  ............. 1 1 4  F e b ’ l l
J - D  86 *2  8 7  | 9 0  C o t ’ 0 9  
J - D  9 5  9 6  9 7 *2 M a r ’ l u
M - S  9 6  ............. 1 9 8  J ’ l y ’ 08

J - J I 9 5  9 0 *2 ' 9 6 * 6 J ’ l y T l

C i n e  S t  £  3b N  O  g  5 s . - 1 9 5 1
K e g i s t e r e d ............................. 1 0 5 1
G o l d  3 * 2 3 .................................. 1 9 5 1
M e i u p l i  D i v  1 s t  g  4 s ___1 9 5 1

S t  £  S o u  1 s t  g u  g  4 s ____ 1 9 3 1
I n d  K 1 a  W e s t  s e e C C C 3b S t  L
I n t  4 8 ............. I 9 6 0  . - . ,  „ „  d o ^  x x

u t 3 b  G r e a t  N o r  l s t g O s . , 1 9 1 9  M -N  1 0 8 * 4  ..............  10 8 *4  A u g ’ lJ
l 8 t  8 ° l d  5 S . . 1 9 3 8  J - D  1 0 1 6* S a le  1 0 1 * 2  1 0 1 a,

J a m e s  f W - I ; * — , ..................... 1 9 5 1  M - S  0 6  6 8  6 9  0 9
J a m e s  F  &  C l e a r  1 s t  4 s ___1 9 5 9  J - D  ............... 9 4 7 .  0 4 * .  J ’ n e ’ l l
[4  a l  A  *** G  u  See £  a  3b M  s  
t i ? l i , * .  ^ 1Cti * '« «  T o l  3b U  C  
K  C  F t  S  3b M  See S t  £  3b S  F  
K  C  &  M  K  3b 1 1  See S t  £  &  s  F  
K a n  C  &  P a c i l i o  see  M  K  &  T  
K a n  C i t y  S o u  1 s t  g o l d  3 8 — 1 9 5 0

R e g i s t e r e d ................................... 1 9 5 0
K e l  3b i m p t  5 s ............ A p r  1 9 5 0

K a n s a s  C i t y  T e r m l  1 s t  4 s  I 9 6 0  j . j  
K e n t u c k y  c e n t  see  £  3d N  
K e o k  &  D e s  M o  see C l i  I J b P  
K n o x v i l l e  3b O h i o  See S o  K y  
| a k o  E r i e  &  VV 1 s t  g  5 s . . 1 9 3 7
1  ? o1(1 5 8 ................................ 1 9 4 1  „
r 7\o r t ’i1 u i u o  i s l  g u  g  6 s . .  1 0 4 5  A - O  
£  S b o  &  M i c h  S  See N  Y  C e n t  
h e l l  V 4 i  N  Y  1 s t  g u  g 4 *2 3 . 1 9 4 0  J - J  l u 5  

K o K i s i e r e u ................................... i y 4 0  j .  j  1 0 4

1 6

9 8  9 8 * 6
9 8 * 2  9 8 * 4  
9 0 * 6  9 8  
8 0  8 7
9 7 * 2  9 3 * 2  
9 4 * 4  9 1 * 4  
9 0  9 7  *2
8 5 * 2  8 7 * 4

7 6  “2 7 0 * *  
7 5 * 2  7 6 * 2

8 0  8 7 * «

9 6 « s  9 0 * 4

8  1 1 3 * ,  1 1 7  
. . .  1 1 3  1 1 6

A - 0
A -O
A -O

J - J
J - J

7 4 * 4  7 4 * 6  7 4 * 4  7 4 * 4
0 3  O c f  ’ 01 
9 9  9 9 * .
99*4 99*,

9 9  S a l e  
9 9  *4 S a l e

1 0 S * 2  1 1 1  
1 0 4 * 2  1 0 5  
1 0 0 * 4 ...........

1 09 *2  J ' l y ’ l l
l U 4 * 2 J ’ l y T l  
1 10 *4  M a y ’ l l

1 0 0
9 1

1 0 8  N o v ’ OO 
94*4  94*4  A u g ’ l l

1 0 5 * 6  1 0 6 * 4  
1 0 4  >, 1 0 4 * 4  

9 0 * 4  9 7  *2 
1 1 3  1 1 4 * 4
1 1 3  1 1 3

9 3 * 2  9 4 * 4

1 0 3  ............. 1 0 1  *2 F e b ’ 1 0
1 0 0 * ,  . .  1 0 1 * 4  S e p  ’ 0 9

G u m  m i d  E l e c t r i c  E i g h t
A t l a n t a  G  £  C o  1 s t  g  5 s . . . 1 9 4 7  
l i k l y n  U G a s  1 s t  c o i l  g  5 s . 1 9 4 5
K u i l u l o  G a s  1 s t  g  5 a .......... . . 1 9 4 .
C o l u m b u s  G : i s  1 s t  g  5 a . . . .  1 9 3 2
D e t r o i t  C i t y  u n s g o s ............. l U ’- io
D o l G a u  C o  C o n  1 s t  g  5 s . . , 1 9 1 a  
E q  U  £ N  V l s t c o u  1; 6 a  — 1 9 3 b  

■ G a s A ;  K l e e  i s e r g  G o  e  g  5 s . 1 9 1 9  
U r  R a p  u  £  C o  l e t  g  6 s . . .  1 9 1 6  
H u d s o n  C o  G a s  1 s t  g  5 s . .  1 9 1 9  
K a n  c i t y  t M o )  G a s  1 s t  u 5 s  1 9 2 2  
K i n g s  C o  t l  L  3 ;  P  g  6 a . . . 1 9 3 )  

F u r c n a a e  m o n e y  o s . . . . . . x 9 9 ' i
E d  K l 11 U k i i  1 s t  e o n  g  4 a  1 9 3 ’. ' 

L a c  G a s  1 . 0 1  a t  1 , 1 s t  g  o s . s l O l O
K e l  a m i  e x t  1 s t  g  5 s .......... 1 9 3 4

M i l w a u k e e  G a s  £  1 s t  4 s . .  I '- '-  
.N e w a r k  C o n  G a s  g  5 s ...........1 9 4 s

J - D
vl-N
A O
J - J
j . j
r-A
3 - 8
J - D
F - A
vt-N
A - O
A - O
A - OJ.J
<J-F
A O
■3-N
J - D

1 U 0 * 4
0 3
9 5

............ 1 0 0  V
l o l  . .
1 0 0  1 0 1 "
1 0 3  b a l i -  

9 7  *a 9 9 * .
1 0 4  1 0 5  >4
1 1 5  1 1 7

8 7  ** 9 0  
i e 2 * 2  1 0 4  
l U t ^ 1 0 2
............  9 1
1 0 3 K ............

l U l ! S ( J E £ £ A i S E O L J f t >  B O N D S — C o i i t i n i i e d  0 11  N e x t  P a g e .

( I n s  a m i  E l e c t r i c  E i g h t  
N  Y  O  E  C  H  &  P  g  5 s . . . 1 9 4 8  

P u r c h a s e  m o n e y  g  4 s .  . 1 9 4 9  
E d  E l  111 1 s t  c o b s  g  5 s . . 1 9 9 5  

N  Y x fcO lK l C 3 b P  I s t c o n g 6 s l 9 3 0  
N  Y  3b R i c h  G a s  1 s t  a 5 s . 1 9 2 1  
P a c i f i c  G  &  E l e c  C o  C a l  G  <fe E  

c o r p  u n i f y i n g  &  r e l  5 s  1 9 3 '.  
P e o  G a s  od g  1 s t  c o u  g  6 s .  1 9 4 J

K o f u m i i n g  g o l d  o s ............... 1 9 4 7
C h G - l x i f c  C k o  I s t g u g S s  1 9 3 7  
C o n  G  C o o t  C l i  1 s t  g u  g 5 s . ’ 3 0  
I n d  N a t  G a s  ife O d  3 0 - y r  5 s  ’ 3 0  
.M u  F u e l  G a s  1 s t  g u  g  0 3 . 19 4 7  

P h i l a d e l p h i a  C o  c o n v  a s  . . l y  19

1 0 6 * 2  1 0 5  *g A u g ’ l i

f '^ B 1&h) .X a l . i ^ ) ^ 8* 6 4 8 " ^ 9 3  m ’ xN i ‘ 9 7  S e p  ’ l l
L e h  V  l e r  K y  1 s t  g u  g o s . 1 9 4 1  A - O  1 1 2 * 4  1 1 2 * 6  1 1 3  A u g  11
1 i n e 6 - ? ^ e r ?  ............................1 9 4 1  A - O  1 1 1 * 6  1 1 3  1 1 3  J ’ u e l l
r '  I 7  1 8 1  * * * « * > » - P J 3 3  j . j  '
L e h  3b N  i  1 s t  g u a r  k 4 s . . 1 9 4 o  M - S

.................................... l y 4 5  M - S
K 1 L  & N  1 s t  p i  0 s  ........... 1 9 1 4  A - 0

G o l d  g u a r  o s .......................... 1 9 1 4  a - 0
C e l l  Jb H u d  K  See C e n t  o l  N  J  
C e i l *  W l l k e s h  See C e n t  ot N  J  
L e r o y  C a u e y  V a l  see Mo P  
L k iu g  D o c k  see  l v r i e  

e n g  I s l ’ d — l s t c o u  g  5 S .A 1 9 3 1
1 s t  c o n s o l  g o l d  4 s .............A 1 9 3 1
G e n e r a l  g o l d  4 s ........................l y y ^
F e r r y  g o l d  4  *23.........................l y j - j  M - S
G o l d  4 s ..................... 1 9 3 ‘ > J  D
U n i f i e d  g o l d  4 4  „ . . : : ; ; " i 9 4 0  M - S  9 3
D e b e n t u r e  g o l d  5 s ................. 1 9 3 4  J  - D
.M uU! 4 8 .......................* 9 4 9  M - S  '9 5 * 4  ” 0 0  9 5 * 4  9 5 * , | 1  95*4  9 7
N  X K  3b M  K  1 s t  c o n  g  6 a 1 9 3 5  A - O  1 0 4 * 4 ................ 1 1 0 * 4  N o v ’ 0 0 ! ____ ’1..............4  m|<>

. . . ' I  9 6  9 6 * 4

. . .  1 0 7  S  1 0 9  
8  1 0 1  1 0 3
2  6 3  7 1 * 2

9 4 * 2  9 5 * 4

7 3 * 4  7 4 * «

9 9  1 0 2
90*4 99*4

-  1 0 8 * 2  1 1 1 * 4  
. .  1 0 4 * 2  1 0 4 * 2  
. .  1 0 8 * 2  1 1 0 * 4

Q - J  1 0 8 * 2  1 1 0 * 2  1 0 9 * 2  J ’ l y  T i l . .
Q - J  9 5  ..................................................1

1 0 9 * 2 1 1 2 * 2

9 3  ...........
9 7  1 0 0
9 1 * 8  9 7

9 3  A u g l l ! . . . .
1 0 0  A u g '  I 1 . . .

9 9 * 4  G e t ’ 0 0 ____
9 3  M a y ’ l l  1____  9 3

104*2 Dee’Ubj .
9 5 * 4  9 5 * ,

9 2 * 4  9 6 * 2  
9 3 * 2  1 0 0

9 5 * 2

1 0 0
1 0 3  

9 7 1
1 0 5
1 1 3

8 0
1.03
1 0 2

9 0
1 0 4

A u g ’ l  1
. . . .

1 0 5 * 4  i i ) ” *,'
'•4 6 1 K i 5 9 * 4  6 2  \

J ’ l y ’ l 1 10 0  i b i
"s  s o p  '0 8

)-•) J ’ l y  T l 1 0 5 -4  i 'o 0 * 4
-2 U C t  ’ 1)1

1 0 3 1 6 1 0 3  1 0 4 - 6
7e J ’ n o T  1 9 7  7s 9 9 'v

1 0 5 U ■ 0 1 * 2  l u 6
S e p  ’ l l 1 13*4 1 1 0 - 2
M a y ’ l l 8 7 - 4  9 0

1 0 3 1 1 0 ’J 1 0 4
1 0 2 1 1 0 0  1 0 3

A u g ' l  1 9 0  9 1
J ’ n e ’ l l 1 0 0 * 4  1 0 4

■ ■ S y ra cu se  L i g h t i n g  1 s t  g  5 s . ’ 5 1  
U n i o n  E l e c  E & P  I s t g 5 s . l 9 3 “

K e l  db e x t  5 s ............................. l y y y
W e s t c h e s t e r  E l g l i t ’ g  g  C s . l U a u

*  N o  p r i c e  F r i d a y ;  l a t e s t  b id  a n d  a s k e d  t h i s  w e e k .  «  D u o  d a n  6  D u e  F e b  d  D u e  A p r  « D u e  M » ,  '  A  D u e l  l f ~ k  D u e  A u (

J - D 10 2 * 8 3 a l 6 1 0 2
F - A 8 7  -2 88
J - J 1 1 2 - 2 1 1 5 1 1 2
F - A 0 9 * 4 1 0 1 1 0  L *2VI-K * . . . . . . 10 0 *4 9 7  *2

M -N 9 5 * , S a le 9 5
A - C 1 1 6 * 2 ! 1 9 * 2
M -S 10 2 b a lx 10 2
J - J 1 0 2 *4 1 u -1 10 2  78
J  -D 1 0 1 1 0 2 1 0 1 * 4
M -N 9 0

10 1* 6 1 0 1  *8
F - A 1 0 9 1 1 0
J -D ............. 1 0 1 9 3
M S 9 3 - i 10 0
vi-N 9 6 9 7 * 8 9 6
J -D 1 0 4 * 2 1 0 5 1 0 4 7,

1 0 2 * .
A u g ’ l l
J ’ l y ’ H

J I a r  11 
s A u g ’ l i  

J ’ n e ' l l  
A u g ’ l o  
A n g ’ l l  
J ’ l y ’ l l  

1 0 5

102 104*2
87 89Q

111 112*4
100 IOIQ

91*4 96
1 1 6 * 6  1 1 9 * 2
I 0 i * s  i 0 2 °a 
1 0 2 * 4  1 0 b ’ * 
1 0 1  1 0 1 * 4

9 0  9 l * g  
1 0 0 H , 1 0 1 * «  
i o 4  1 1 6

l o o "  i b o "
9 3  9 S Q  

1 0 4  1 0 5 * 4

k  D u e  A h c  g D u e  D e c  r  O p t i o n  b a l e
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B O N D *
N .  Y .  S T O C K  E X O I I  A  N O E  

W e e k  K n d i m ,  S k p t I G •>Y,

Price  
P'riilav 

Sept 15

L o n g  I s l a n d — (Con)
N  Y  A  R  B  i s t  g  5 s ...........1 9 2 7
N o r  S h  B  1 s t  c o n  g  g u 5 s  o  1 0 3 2  

L o u i s i a n a  A  A r k  1 s t  g  o s .  1 9 2 7  
L o u i s v  A  N a a h v  g e u  a  b s . 1 9 . i o

G o l d  o a .............................................. 1 9 3 7
U n i f i e d  a o l d  4 s ........................1 9 4 0  J - J

R e g i s t e r e d ................................1 9 4 0  J - J
C o l l  t r u s t  a o l d  o a ................... 1 9 3 1  M -N
E  11 A  N a s h  1 s t  a  t i s ____ 1 9 1 9  J  -D
L  <Jin A  L e x  a o l d  4  S is .  . . 1 9 3 1  M -N
N  O  &  .U  1 s t  a o l d  O s ____ 1 9 3 0  J - J
N  O  A  M  2 d  a o l d  O a ...........1 9 3 0  J - J
P a d u c a h  A  M e m  d i v  4 s . .  1 9 4 0  F - A  
P e n s a c o i a  D i v  g o l d  b s . . . l 9 2 0  M - S
S t  L  D i v  1 s t  g o l d  t i s ...........1 9 2 1  M - S

2 l l  g o l d  3 s ..................................1 9 8 0  M - 8
A t l  K n o x  A  C m  d i v  4 s . .  1 9 6 5  M -N  
A t l  K n o x  di; N  o r  1 s t  g  6 s  1 9 4 6  J  - D 
B e n d e r  B d g o  1 s t  s  t g O s . 1 9 3 1  M - S  
K e n t u c k y  C e n t  g o l d  4 s . .  1 9 8 7  J  - J 
L A N  *  M  A M  1 s t  g  4  4 s  1 9 4 5  M - S  
L A  N  - s o u t h  .U  j o i n t  4 8 . 1 9 6 2  J  - J 
N  9  la  A  a  1 s t  g u  g  6 s . . .  1 9 3 7 ' F - A  
N  A O  l l d g e  g e n  g u  g  4  4 s  1 9 4 5  J  • J 
P e n s  A  A t l  i s t  g u  g  U s . . 1 9 2 1  F - A  
8  A  N  A l a  c o u  g u  g  5 s . .  1 9 3 0  F - A  

L  A  J e l l  H u g e  C o  g u  g  4 s . .  1 9 4 5  M - S  
L  N  A  A  C l i  See C  1  A  L

Ma l i o u  C o r n  see  L  8  A  M  8
a n l i a t t a u  B y  c o n s o l  4 s . 1 9 9 0  A - 0

I t e g i s t e r e n ...................... . 1 9 9 0  A - 0
S t m p d  t a x  e x e m p t . . 1 9 9 0  A  O  

M a n i l a  l i l t — S o u  l i n e s  4 s .  L 9 3 0  M -N  
M o i v ' p t A  l i  v N ee  N  1  C e n t
S d e x  C e n t  c o n s  g  4 s .............1 9 1 1  J - J

1 s t  c o n s  i n c  ; ;  3 s .............a l 9 3 9  J ’ l y
2 d  c o n s  m o  g  3 s  t r u s t  r e e t s ................

I l e x  i n t e r m i t  i s t  c o n  g  4 s .  1 9 7 7  M - S  
S t a m p e d  g u a r a n t e e d . . .  . 1 9 7 7  M - S  

& l i c u  c e n t  see  N  Y C e n t  
M i d  o l  N  J  See E r i e  
M i l  1 . 8  A  W  see  C l u e  A  N  VV 
M U  A  N o r t h  See C k  M  A  S t  t  
M i n n  A  B C D  1 s t  g o l d  7 h . . 1 9 2 7  J - D  

P a c i l i o  E x  1 s t  g o l d  t i s . . . 1 9 2 1  A - 0
i a t  c o n s o l  g o l d  6 s .................. 1 9 3 4  M -N
l 8 t n n d  r e l o a d  g o l d  4 s . . 1 9 4 0  M - S  
D o s  A1 A  F t  D  1 s t  g u  4 S . . . ’ 3 5  J - J  

M i n n  A  S t  E  g u  See B  C  I t  A  N  
M  S t P  A  S U M  C o n g 4  i u t g u ’ 3 8  J  • J 
M  8 8  M  A  A  1 s t  g  4 j n t  g u  1 9 2 0  J  • J 
M i n n  U u  See S t  P  M A M  
M i s s i s s i p p i  C e n t  1 s t  5 s . . .  1 9 1 9  J - J  
M o  K a n  m  i ‘e x  1 s t  g  4 S . . . 1 9 9 0  J  - D

2 d  g o l d  4 s .................................. g i l W U  F - A
1 s t  e x t  g o l d  5 s ..........................1 9 4 4  M -N
1 s t  A  r e f u n d  4 s .......................2 0 0 4  M - S
G e n  s  t  4 4 o ............................1 9 3 0  J - J
r i t  L  D i v  1 s t  r e t  g  4 s ____ 2 0 0 1  A - O
D a i  A  W a  1 s t  g u  g  5 s . . . 1 9 4 0  M -N  
K a n  C  A  P a o  1 s t  g  4 8 . . . 1 9 9 0  F - A  
M o  l i  A  E  1 s t  g u  g  6 a . . . 1 9 4 2  A - 0
M  K  A  O k  1 s t  g u  5 8 ...........1 9 4 2  M -N
M  K  A  T  O t T  1 s t  g u g  6 8 . 1 9 1 2  M - S  
S l i e r S h  A  b o  1 s t  g u  g  5 8 . 1 9 4 3  J - D  
T e x  A  O k l a  1 s t  g u g  6 s . . .  1 9  4 3  M - S  

H o  P a c i l i e  1 s t  c o u  g  O s  . . .  1 9 2 0  M -N  
T r u s t  g o l d  5 s  s t a m p e d . < < 1 9 1 7  M - S

R e g i s t e r e d .......................... « i o i 7  m - s
1 s t  c o l l  g o l d  6 a .......................... 1 9 2 0  F - A
4 0 - y e a r  g o l d  l o a n  4 s ...........1 9 4 5  M - S
3 d  7 s  e x t d  a t  4 9 p ......................1 9 3 8  M -N
1 s t  A  r e t  c o n v  5 s ..................1 9 5 9  M  S
C e n t  B r  i t y  1 s t  g u  g  4 8 . 1 9 1 9  l! - A  
C e n B r a n c h  U P l s t g 4 B .  1 9 4 8  J - D  
L e r o y  A  C  V  A  L  1 s t  g  o s  1 9 2 0  J  - J 
p a o  i t  o t  M o  l a t  e x  g  4 8 . 1 9 3 8  F -  A  

2 d  e x t e n d e d  g o l d  6 s . . .  1 9 3 b  J  - J 
S t  L  i r  5 1 A  S g e n  c o n  g  6 8 1 9 3 1  A - u  

G e n  c o u  s t a m p  g t d g  5 a  1 9 3 1  A - 0  
U n i l i e d  A  r e l  g o l d  4 s . . 1 9 2 9  J  - J 
I t i v  A  U  D i v  1 s t  g  4 a . . 1 9 3 3  M -N  

. V e r d i  V  I  A  W  1 s t  g  5 8 . 1 9 2 0  M - S  
H o b  A  O h i o  n e w  g o l d  O s . . 1 9 2 7  J - D  

1 s t  e x t e n s i o n  g o l d  O s . . 4 1 9 2 7  y - J
G e n e r a l  g o l d  4 8 ...................... 1 9 3 s  M - S
M o u t g o n i  D i v  1 s t  g  6 s . . 1 9 4 7  F - A  
S t  L  a  C a i r o  c o n  g  4 s . . s l 9 3 o  y - F

G u a r a n t e e d  g  4 s ...............1 9 3 1
M A O  c o U  4 s  S e e  S o u t h e r n  

k l o l m w k  A  M i l l  S e e S  Y O  A  11 
k t o n o u g u i i o l u  i t i v  See b  a  o  
11 o t i l C e n t  See S t  P  M  A  M  
k l o r g a u ’ 8  L a  A  X  See 8  P  O o  
H o r n s  A  E s s e x  See  D e l  L A W

Na s l i  C h a t  A  S t  L  1 s t  7 s . 1 9 . l 3
l a t  c o u a o l  g o l d  6 8 .............. 1 9 2 o

J a s p e r  B r a n c h  1 s t  g  O s . . 1 9 2 3  
M c M  M  VV A  A l  1 s t  O s . . 1 0 1 7
T  A  P  B r a n c h  1 s t  O s ____ 1 9 1 7

N a s h  F l o r  A  S h o t  See L A N  
N a t  l i y s  o t  M e x p r  1 4  4 s  1 9 5 7

G u a r  g e u  4 8 .............................. 1 9 7 7
N a t o t  M e x  p r i o r  l i e u  4  4 s .  1 9 2 0

1 s t  c o n s o l  4 s ............................... 1 9 6 1
N e w  11 A  d  see  N  Y  N  h i A  u  
N  J  J u n o  l i l t  See N  Y  C e n t  
N  Y  i i k l n  A  M a n  B e l l  See L  1 
N  Y  C e n t  A  11 l t i v g  3  4 s .  1 9 9 7

ASH111 lu
M - S .  1 0 5  4
y - j >  1 0 3  .............
M - S  9 8  9 8  4
J - l )  1 1 2  1 1 4 4

M - N I 1 1 3

WeePs -  a  j Range. 
Range or S o l  Since 
Last sa le  p  •« Ja n v a r v  1

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W k k . k K n d i .v u  S i :p t  1 5

j . j

A - O
J - J
J - J
J . J

J - J
A O
J . J
A - O

9 8 4 9 9  
9 8 =

1 0 8  4  ..........
I l l  1 1 5

1 2 1  1 2 2  4
............. 1 1 9 4

9 4  4  9 0  
1 0 0 4  1 0 9
.............1 1 4 4

8 8  ? 3 :*b
.............  9 2  4
...........  1 1 3
1 0 5  4  

9 4 4  
1 0 4  

9 0  
1 0 9  
1 0 0  4  
1 1 1  
1 0 9  

9 1 4

9 4 4

' 9 1 4

9 2 4 ;

9 8 4  S a le

0 7

1 3 0
1 1 3
1 0 1

7 3 3.
8 1

9 7  9 7  4

............  9 7
97 4 sale 
8 1 4  3 3  4

1 0 0  l o i  4  
7 8 4  8 0 4  
8 5  4  S a le

.............  7 8 4
l U 5 ° s .............
.............  8 9 4
1074 109
.............1 1 0
1 0 2  1 0 5  4
1 0 1  ............
1 0 1  .............
1 0 3 4  1 0 7 4  
1 0 0  1 0 0 4

1 0 0  4  1 0 1
.............  7 5
............. 9 7

8 8  S a l e
9 0 3 8 ...........

..........  8 5  4

.............1 0 2
9 8  9 7

1 0 3 " ,  1 0 9  4  
1 0 8  * .......

Low Hign\ 
1 0 5  A o r ’ 0 7 ;
10<1 J ’ l y ’ i l  

9 8 4  A u g ’ t l 1 
1 1 2  1 1 2 4
1 1 2  4  J ’ n e ' l  l 1
98 4 9841)74 Nov’ 1 o

1 0 8 4  1 0 9
1 1 1  S o p ’ l l  
1 0 5  4  J ’ l y ’ l l  
1 2 2  4  J ’ l y ’ l l  
1 18 as  F o b ’ ' 1

9 5  S e p ’ l l  
1 0 6 4  M a r ’ 1 1
1 1 3  S e p ’ 10

7 1  4  F e b ’ l l  
9 2  4  9 2  4

1 1 2  4  M a y ’ ’  1 
1 0 8  A o r ’ l l

0 4  4  A u g ’ l 1 
1 0 3  D e o ’ l o

9 0  A u g ’ l i 
1 0 3 4  M a y  11

Ao Loio High,

1 1 0  J a i l ’ l l  
1 1 1 4  J ’ n e ’ l l  

9 1 4  A u g ’ l l

9 6 4  9 9 4
1 0 4  A p r ’ 0 5  

9 8  4  9 8 4

1 0 0  M a y ’ l l  
3  n 8 M a y ’  l o  
2 5  4  A p r ’ 0 9  
7 7  M a r ’ 1 0  
7 9  N o v ’ 1 0

1 3 0  A u g ’ 11 
1 1 0  4  A u g ’ 11 
1 0 6  J ’ l y ’ l l

7 4 4 i  s e p  ’ l l  
8 l  4  A u g ’ l l

9 7  4  9 7  4
9 8  4  J a n ’ 1 1

. . .  1 0 3 4  10(5

. . .  9 1  0 8 4
7  1 1 2  1 1 6 4

- - -  1 1 2 4 1 1 2 4  
2 6  9 8  4  9 9 4

1 0 8 4  1 0 0 4  
111  1 1 3
1 0 4 4  1 0 5  4  
1 1 8 4  1 2 2  4  
1 1 8  38 1 1 8 * 8  

9 5  9 6 4
1 0 5 4  1 0 5 4

7 1 4  7 1 4
9 2  9 3 4

1 1 2 4  H 2 4  
1 0 0  1 0 6  

9 1  9 8

8 8  9 1
1 0 8 4  1 1 2 4

1 1 0  1 1 0  
1 1 1 4  1 1 2 4  

9 1 4  9 4

9 0  9 8  Cg

9 6 4  9 8  4  

9 9 4  1 0 0

. . . .  1 3 0  1 3 0
... 1104 1104
. . .  1 0 5  1 0 0
. . .  6 5  7 5
. . .  8 0  8 1 4

............  b 3 ‘,
8  3  °8 b a l e

i ' l 9 4  12 1* '"  
1 1 5  U 6
80 as

n o  .............
8 0  .............
9 1 4 ........

934  Mill’ l l  
974 97 485 Sep ’ 11 

100 4 Aug’ l l  
78 4 Sep’ 11 
85 834794 Aug’ ll  

1054 Aug’l 1 
80 4 Aug’ l 1

1 0 7 4  l ” 7 4
1 0 7 4  S o p  ’ l l  
1 0 5 4  A u g  1 1
1 0 3  -i M a y ’ l l
1 0 4  s e p ’ n
1 0 7  4  1 0 7 4
1 U0  l o o

9 9  M a r ’ 1 0  
1 0 0 4  1 0 0  4  

7 5  7 5
9 0  4  M a y ’ l l
80 bV 4
9 2  J ’ n e ’ l i  
8 7  4  M a y ’ l o

1 1 0  M a r ’ 0 5  
9 0  A u g ’ l  1

10 8  4  M a y  ’ 11
1 0 8 4  1 0 7 4  1 0 8

1 1 1  S e p ’ 0 9
8 1  A u g ’ 11 
8 3  4 ’ S 3  4  

1 9 2  4  J a i l ' l u

Price  
Prutav  
Sept 1 5

Week’ s 
Range or 
Last Sale

® o  Since  
n Ja n u a r y  1

8 3  4  8 7 4  
3  8 3  4  8 3  ag

1 2 0
1 1 5

8 7
1 1 0

8 1

1 2 0  
1 1 5  I 

A u g ’ i r .  
A p r ’ 11  . 
M a r ’ l l  .

9 3  4  M a r ' l l

J  1 2 0  1 2 2  
1 1 1 5  1 1 6 4

. .  80  8 7

. .  n o  1 1 0 4
8 1  8 L 
9 3  4  9 4 4

1 0 4 4  1 0 5  4  1 0 5  4  1 0 o 4
............ i l l  1 0 9 4  A u g ’ 11
1 1 6 4 ..............1 1 6 4  N o v ’ 1 0
1 0 7 4 ............ 1 0 8  4  D e o ’ i u  .
107 4 ..... 113 J ’l y ’04.

1
9 0 4  9 2  9 2  4  S e p ’ l l .
8 2  4  8 5  8 5  A u g ’ l l  .
9 9  1 0 0  1 0 0 3 ,  b o o ’ l l  .
7 8  8 0  4  S O 4  A u g  11

1  1 0 5 4  1 0 6 4
. . .  1 0 9 4 1 1 1

9 1  9 5 4
8 4  8 9 3,

. . .  1 0 0 3 .,  1 0 0 » ,  
7 8 4  8 3 4

J - J  8 7 4  S a l e  8 7 4  8 8 4  4 7  8 7 4  9 0
R e g i s t e r e d ............................ 1 9 9 7 J - J 8 7 4 8 7 3 , 8 7  4  A u g ’  1 1  . 8 9  4

D e b e u  g  4 s .............................. 1 9 3 4 M -N 9 3 9 3 4 2 9 2  4 9 1 4
L a k e  S h o r o  c o t l  g  3  4 3 . . 1 9 9 8 F - A 7 8 7 0  4 7 8  4  7 9  4 8 7 8  4 8 0 4

R e g i s t e r e d ............................ 1 9 9 8 F - A 7 5 4 7 9  4 7 5  7 6 1 7 5 7 9 " ,
M i c h  C e n t  c o l l  g 3  4 * > . . . 1 9 9 8 F - A 7 7 7 9 7 7 " ,  A u g  11 . 7 7 3 , 7 9  4

R e g i s t e r e d ............................ 1 9 9 6 F - A 7 6 7 7 7 5  4  A u g ’ l  1 ___ 7 5  4 7 8
B e e c h  C r e e k  1 s t  g u  g  I s 1U 3U J - J 9 9  4 9 8 4 L e o ’ lU

R e g i s t e r e d ............................ 1 9 3 6 J - j 9 9  M n y ' l l  . . . . 9 9 9 9
2 d  g u  g o l d  6 s ..................... 1 9 3 6 J - J 1 0 6 4

N  Y C e n t  A  1L n .—(Conj
n e e  1. v r  K x  1 1 s t  g  3  4 s  6 1 9 5 1  A - 0  
C u r t  A  A O  i s t  g u  it 4 « . . .  1 0 8 1  J  O 
G o t i v  A  O s w o  l s t g u  g  5 s  1 9 4 2  J - D  
M o l l  A  M a i  1 s t  g u  g  4 s . . 1 9 0 1  M - S  
N  J .1 u u u  tt  g u  1 s t  4 s . . . 1 9 3 6  F -  \ 
N  Y A  H a r l e m  g  3 4 s . . . 2 8 0 0  M -N  
N  Y  A  N o r t h  1 s t  g  5 3 . . . 1 9 2 7 ' A - O  
N  Y A  P u  1 s t  c o n  g u g  4 s  1 9 9 3 'A - O  
N o r  A  M o n t  1 s t  g u  g  5 s . 1 9 1 6  A  O  
P i u e  C r o e k  r e g  g u a r  6s .  1 9 3 2  J  D 
I t  V V A  u c o n  l s t e x t o a . / i l 9 2 2  A - 0  
O 8 \vo A  l i  2 d  g u  g  6 s . . . t ; 1 9 1 5  F - A  
R  W  A  O T  I t  1 s t  g u  g  5 8 . 1 9 1 8  M -N  
R u t l a n d  1 s t  c o u  if 4  4 s . .  1 9 4 1  J  - J 

O g A L C h a m  l s t g u  l a  g l 9 4 8  J . J  
R u t - c a u a d  1 s t  g u g  4 S . 1 9 4 0  J - J  

S t  L a w  A  A d i r  1 s t  g  5 s .  1 9 9 6  J  - J
2 d  g o l d  6 s .................................. 1 9 9 6  A - O

U t i c a  A  B l k  R l v g u g 4 s . l 9 2 2  J - J
L a k e  S h o r e  g o l d  3  4 s ____ 1 9 9 7  J - D

R e g i s t e r e d .......................... 1 9 9 7  J - D
D e b e n t u r e  g  4 s ................... 1 9 2 8  M - 3
2 5 - y e a r  g  4 s .......................  1 9 3 1  M -N
K a  A  A G  i t  l e t g u  0 o s . 1 9 3 8 1 J  - J 
M a h o n  C ’ l  K K  1 s t  5 s . . 1 9 3 4 '  J  - J 

P i t t s  A  Lt E r i o  2 i t  g  6 s . a l 9 2 8  A - 0  
P i t t s  M c K  A  Y  1 s t  g u  O s . 1 9 3 2 'J - J

2 d  g u a r  6 s ............................... 1 9 3 4 'J  - J
M c K e e s  A  B  V  l 8 t  g  6 s  1 9 1 8 !  J  - J

M i c h  C e n t  6 s ...............................1 9 3 1  M - 8
R e g i s t e r e d ...........................1 9 3 1  Q -M

4 s ........................................................ 1 9 4 0  J - J
R e g i s t e r e d ..........................1 9 4 0 1  J - J

J  L  A  S  1 s t  g  3 4 a ........... 1 9 6 1  M - 3
1 s t  g  3  4 s ..................................1 9 6 2  M -N
2 0 - y e a r d e b  4 s ......................1 9 2 9  A - 0

B a t  c  A  S l u r  1 s t  g u  g  3 s .  1 0 8 9  J  -D  
N  Y C h i c  A  S t  u  1 s t  „  4 s  1 9 3 7 1 A - O

R e g i s t e r e d ............................. i o . ;v |  a - o
D o b e u t u r e s  4 s ................... 1 0 O 1 M . N

W e s t  s u o r o  i s t  4 s  g u . . . 2 3 6 1  J - J
R e g i s t e r e d ...............................2 3 0 1  J - J

N  Y A  G r e e n  w  c a n e  dee d i e  
N  Y  A  t h a t  see  N  Y  C  A  l i u d  
N  Y c a c x  A  W  see  D  L  A  W  
N  Y  l_. E  A  W  See E r i e  
N  Y  A  D o u g  B r  See C e n t  o t  N  .1 

| N  Y N  H  A  H — N o n  c o u  4 s . ’ 5 8  M -N
C o u v  d e b e u  3 4 a ..................h e o O j j . J
C o n v  d e b e n  O s ......................  1 0 4 8 1 .1 .)
H a r l e m  - P t C h e s  i s :  i s i y b i  M - N  
c e n .  N  E n g  1 s t  t u  i s . .  1 9 0 1  J - J  
l i o u s u t o n i c  i t  c o u  g  6 s . . 1 9 3 7  m -N ;  
N  ti  a  i t o r o y  c o u  c y  6 a . l 9 1 »  M -N  
P r o v i d e n c e  s e c  d o b  4 s . .  1 9 5 7  M -N ; 

N  Y A  N o r t h  Site N  Y  c  A  H  1 
N  Y  O  A  W  r o i  1 s t  g  4 s . . p l U 9 2  M - S

R e g i a  3 3 , 0 0 0  o u i y ............. g l 9 9 2  M - S
G e n e r a l  4 s .................................. 19 0 6  J - D

N  Y A  p u t  see  N  Y C  A  h i 
N  Y  A  i t  B  See  T o n e  i s l a n d  
N  Y  S  A  VV see  E r i e  
N  Y  T e x  A  M  See S o  P a c  C o
N o r  A  S o u t h  I s t g  6 s ............. 1 9 4 1  M -N
N o r i A  W e s t  g e u  g  U s ...........1 9 3 1  M -N

i m p r o v e m ’ l A  e x t g  O s . . 1 9 3 4  F - A
N e w  R i v e r  1 s t  g  O s ...........1 9 3 2  A - 0
N  A  VV R y  l a t  c o u  g  4 S .1 9 U 0  A - O

R e g i s t e r e d ............................... 1 9 9 0  A - O
D i v ’ l i s t  l A  g t f u  g  4 s . . .  1 9 4 4  J - J
1 0 - 2 5  y e a r  c o u v  4 s ____ 1 9 3 2  J - D
P o c a l l  U  A  C  j o i n t  4 s . . 1 9 4 1  J  -D

C  C  A  X  1 s t  g u  g  6 s ............. 1 9 2 2  J • J
b c i o  V A N E  1 s t  g u  g  4 s  1 9 3 9  M -N  

N o r t h  I l l i n o i s  See C h i  A  N  VV 
i N o r m  O h i o  See 1 .  d i e  A  VV 

N o r  P a o — P r i o r  l i o n  g  4 s . .  J 9 9 7  Q  J
R e g i s t e r e d ............................... 1 9 9 7  y - J

G e n e r a l  n o n  g o l d  3 s ____ < «2 0 4 7  y - F i
i t e g i a t o r e u ..........................a 2 0 4 /  u - F

S t  P a u l - D u l  D i v  g  4 s ____ 1 9 9 0  J  -D
D u l  s h o r t  L  1 s t  g u  5 s . .  1 9 1 6  M  S  
C  R  A  y  c o l l  t r  4 s  see  G  t  N  o r
S t  P  A  N  P  g e u  g  O s ____ 1 9 2 3  F - A

i t e g i s t o r e d  c e r U i i c ’ a . . l 9 2 3 '  y -  F :
S t  P a u l  A  D u l  1 s t  6 s ____ 1 9 3 1 'F - A

2 d  5 s .............................................. 1 9 1 7  A - O
l a t  c o u s o l  g o l d 4 s ............. 1 9 6 8  J - D

W a s h  C e n t  i s t  g 4 s ............. 1 9 4 8  O -M
N o r  P a o  T e r  C o  i s t  g  6 s . . 1 9 3 3  J - J  
N  o r  i t y  c a l  see  s o  P a o  
N o r  W i s  See C  S t  P  M  A  O  
N o r  A  M o n t  See  N  Y  C e n t

Ol n d  A  VV See  C  C  C  A  S t  L  
I110  i t i v  R R  See c u l t  A  o  
O r e  A  C a t  See S o  P a o  C o  
O r e  s h o r t  L i u e  See U u  P a o  
O s w e g o  A  R o m e  See  N  Y  C  
L > a o  C o a s t  C o  1 s t  g  6 s . . . . 1 9 4 6  

C  a o  o t  M i s s o u r i  See  M o  P a c  
P o n u  R i i  1 s t  r e a l  o s t  g  4 a .  1 9 2 3  M -N

C o u s o l  g o l d  6 s ...................... . 1 9 1 9  M - S
C o n s o l  g o l d  4 s ...................... 1 9 4 3  M -N
C o n v e r t i b l e  g  3 4 s ............... 1 9 1 2 'M - N
C o n v e r t i b l e  g  3 4 s ............... 1 9 J o  J - D
C o n s o l  g o l d  4 s .......................1 9 4 8  M  N
A l l e g  V a i  g o u  g u  g  4 S . . . 1 9 4 2  (v i-S  
D  i t  i t  R  A  B g o i s t  g u  4 s  g . ' 3 6  F - A  
P l i i l a  B i l l  A  VV i s t g  4 s . . 1 9 1 3  M -N  
S o d  B a y  A  S o  1 s t  g  o s . . . 1 9 2 4 ;  J - J 
U  N  J  R R  A  C a n  g o u  4 3 . 1 9 4 4  M - S  

P e u u  C o — O u a r  1 s t  g  4  4 s .  1 9 2 1 '  J  - J
R e g i s t e r e d ..............................1 9 2 1  J - J

G u a i  3  4 s  c o l l  t r u s t  r e g . L 9 3 7  M - S  
G u a r  3  4 s c o l l  t r  s e r  B . . . 1 9 4 1  F - A  
T r  C o  c e r t i l ’ a  g u  g  3 * u s . l 9 1 6  M -N
G u  3 4 s  t r  e t t s  U ....................1 9 4 2  J -D
G u 3 y s t r c t f s D .................... 1 9 4 4  J - D

Ask Low J l lg S  

“ 9 0 "  '  9 7  4  A p r ’ 0

hi,.
8 4  4  
9 1 4  

1 0 0
............................. 9 9  4  M a r ’ l l

9 3  4  1 0 0  1 0 5
9 0    9 0  4  F e b ’ l l

............................... 1 0 3  O c t ’ 0 9

.............  9 7  4  9 7 4  A u g ’ l l

1 2 0  4  
1 0 6 4

l o t
9 6 Ba

9 2

1 0 8  1 1 0

9 9 4  
8 8  
8 7  4  
9 3  4  
9 3

1 1 1 4
1 1 1  4
1 0 7  4
1 2 3  4123
1 0 8  34
1 1 0
1 0 9  4  

9 8  
9 6

**87*”
9 1

. . . . . .  1 3 1 4
1 0 8 4  l o 7 3o 
1 0 5  4  1 0 6
.............1 0 1

.
I SO 

9 2  
1 15  

. 1 2 5  

. 1 0 0  
I 8 "  4  
I 8 7  4  
, 9 6 ° s  

9 2 4

8 0
SO
9 4

S a le

J a n  
A u g  11 
J a n  ’ o  
J ’ l i e ’ 1 0  
c i v  ’ I I 

S o p  ’ 11 
J  n e ’ O ’ 
J  'I ifc ’ UO 
F e b ’ 0 8  
J ’ n e ?  1 1

8 S 4  
J ’ l y  '1 1

9 3 ° b
9 3  4

............ 1 1 1 4  -M a t ’ l l
.............1 0 0  D e o ’ 0 9
............. 1 3 0 4  J a n  ’ 0 9
1 2 4  ..........................

116

8 8  4  
8 7  4  
9 1 4

1 1 1
1 1 9

9 9  
9 8  
9 0  
8 7  
9 1 1

Apr’11 
J n e ’ OO 
J’no’ U 
Deo’09 
J ’ u e o a  Aug’ l 1 

9 1 4

9 9  4  S a l t  | 9 9 4  9 9 -\
9 8  4 .............l O o  i *(**' ’ wi

.............  8 9  4  9 0 4  S e p ’ l l
100 Salo loo 10J 
............. 9 8  : 9 3  9 3

.............  9 4  l 9 4  4  A u s ’ l l
8 9  4  S a le  j 8 9  9 0

1 2 9  4  b a l e  1 2 3 3.i 1 (19  4
9 9  4 ............ .....................................

.............  9 2 a,  A u g ’ l l
• 1 1 3 4 ............ 1 1 3 4  J ’ n e ’ l  1
1 0 2 4 .............1 0 7  A u g ’ OU
.............  8 5 a,  8 7  M a y ’ l l

0 4 4 9 4  4  9 4  4  9 1 4
9 3 1,  9 1 4  F e b ’ l l  
9 2  4  0 1 4  A u g ’ l l

1 0 3  4
1 2 3  4  
1 2 5  4
1 2 4  

9 7 3 , 9 8

9 1 1 
1 0 3

1 0 o " 8 
9 5  4

1 0 3 4  J a n  ’ l l  
1 2 1 4  12 4 34  J ’ n e ’ l  1 
1 2 8  4  1 2 7  J ’ n o ' l l  
1 2 8  1 2 6  J ’ l y  11

9 i7e 9.3
9 8  J a n ’ l l  
9 2  4  9 2  4

1 0 3  1 0 3 ‘ s
9 0  9 0

1 0 5  N o v ’ 1 * 
0 7  A u g ’ i i

Ao Low  H igh

9 9  9 9  4

'* 9 * 6 * 4 * 9 0  4

0 7  4  9 7 4

i o ‘ 7 '4  i l * 6 ”

9 8 3 a 0 . 3 4  
8 5  4  9 0  4

. . .  O O 3,  1 0 0  
1 0  8 8  9 0
. . .  8 7  4  8 9  
1 0  9 3  0 6
4 7  9 2  4  9 4 * ,

. . . .  I l 0»a 1114

. . .  I l l  1 1 1  

I ”  **0*9*‘  *9*9*

. .  8 7  8 9
1 9 1 4  9 3

9  9 9  1 0 0  4

. . .  8 1 )3 , 112 3b
1/ 100 1014
4 973, 100 4

—  9 3  4  9 4 4  
7 4  8 9  1 0 0 4
1 0  1 2 b 3,  1 3 4 » ,

2 2
io4 

6 9  1

“ o T

0 8 a,  S a l e

0 9  4  M ile
............. 7 0  b

9 0  9 8
9 9 3 , ...........

1 1 5 4  n o
1 1 5  ...........
1 0 .7  ..........
1 0  1 » , ..........
............  9 1

9 0
1 1 1  1 1 1 4

. . .  9 2 3 ,  0 ;> »g
. . .  1 1 3 4 1 1 3 4

' " '  * 8 4 * 4  " 9*7 "

3  9 4  4  9 7  
. . .  9 4  4  9 4 4  
. . .  9 1 4  0 2 * 4

. . .  1 0 3 4 1 0 3 4  
- - -  1 2 1 * 4  1 2 4 ’,  
. . .  1 2 0  1 2 7
. . .  1 2 4  4  i 2 5  

3  9 7  4  9 9  4  
. . .  9 8  9 8

8 ‘J I T ’s  9 4  
5 1  1 0 0  4  1 0 9 T* 
1 1  8 8 4  9 0  4

9 6 1 9 7  4

U 8 J,  9 9  
9 9  9 9
6 9 a,  7 o  4  
6 9  4  M a i ’ 11 
1 6  9 0  !
9 9  F e b ' 1 0 1

1 1 6 4 b e p  '1 1  
1 1 6 *4 A u g ’ 1 1 
11U  J ' l i e ’ l o ]  
1 0 2 3 ,  j ' n e ’ l 1 

0 6  4  A p r ' 1 0 ! 
9 1  4  A p r ’ 11 

1 1 1 4  b U p  ’ l l

9 9  4  1 0 0 *1
.............1 1 0.......  1023,

9 9  4  9 9  4  
0 6  4  S a l e

1 0 2  1 0 3 3 ,  
99*8 100*4

100 ......
1 0 1 4  U » L 7«

:•.............1 0 2
100 1024
1 0 3  * , .............

" s o ”
8 8  * 4 .............
9 7 3 , ............
8 7  4  '3 b
8 8  .............

1 0 5 ' ,  1 0 5 4  J ’ n e ’ l  1
!
lO O * ,  J ’ l y  ’ l l  
1 0 8  J ’ n o ' l l  
1 0 3  4  J ’ n e ' l  1 

9 9 4  9 9 4
9 6  4  9 0  V

1 0 2  1 0 2  I
0 9 4  A p r ’ l r

00  984 100*,
I d  9 8  9 9 * 4
* 7  0 9 " ,  7 1 4

• • ■ 6 9  *u 0 0  4
1 0  9 0  9 8

1 1 6  4  1 1 0 " ,  
1 1 6 S 1 1 6 4

1 0 2 " ,  1 0 2 » «

9 1 4  9 1 4  
1 1 1 4  1 1 1 * *

____ 1 0 5  1 0 8

.. .  101 102 

. . .  1 0 8  1 0 8  

. . .  1 0 3 4  1 0 3 4  
U  9 3 " ,  9 9  4  
7 0  9 0  4  'J / * ,  
2 102 1014 

... 9 9 7b lO O * ,

1 0 1 4  1 0 2  | 
lU 2  J i l l ! ’ 0 3 '
1 0 3  4  M a y ’ 1 0  
1 0 1  J ’ l y  ’ 1 1  
1 0 2 4  M a r ’ l l  

9 0  A u g ' l  J ;
8 8 4  . l ’ l y ’ 11 
9 7 4  S e p  ’ l l
87 Aug’10
8 8  J ’ l y ’ l l  . . . .  8 8  8 8

1 6  1 0 1 4  1 0 2 4

. . .  1 0 3 4  1 0 1 4  

. . .  1 0 2 4  1 0 2 4

8 8
97

89
9 7 *4

il lD S C K J L L  I N E O U S  H O N  I t s — C o n t i n u e d  o n  N e x t  P a g

C o a l  a n i l  I r o n  
l u l l  A  S u s q  I r o n  s  1 O s . . . . 1 9 3 2

D e b e n t u r e  5 s ...................... a  1 9 2 0
3 o i  r  a  1  C o  g e u  s  1  g  5 s . .  1 9 1 3  

C o n v e r t i b l e  d e b  g  5 s . . . .  1 9 1 1

So l  I n d u l s t A  c o i l  6 s  g u . , 1 9 3 4  
o n  t i n ’ t a l C  l e t s  1 g u u s g . 1 9 5 2  
» r  R lV  C o a l  A  C  1 s t  g  6 s . . 1 9 1 9  
f e l l  A  C l e a r  C  A  1 1 s t  g  5 s .  1 9 2 0  
K a il A  l i  C  A  O  1 s t  s  1 g 6 8 . 1 9 6 ]  
p o c a l i  C o n  C c ' l i e r  I s t . s  t 5 s . ’ 5 7  

I t  L  R o c k  M t  A  P  i s t  5 s .  1 9 5 ;
V u n d a y  C r c e *  C o  g  5 s ____ 1 9 1 1
T e n n  C o a l  g e n  6 s ................1 9 5 1

l ' e n n  D i v  1 s t  g  6 s ......... « 1 9 1 7
1 B i r t u  D i v  1 s t  c o u s o l  6 s . .  1 9 1 7  
1 C a b  C  M  C o  1 s t  g u  g  6 s .  1 9 2 2
f i o t o r  F u e l  1 s t  s  t 5 s .............1 9 5 3
l a l r o n  C o a l  A C o l s t  g  5 s .  1 9 4 9

J - D  
M - S  
F - A  
F  A  
F - A  
F - A  
A - O  
J - I )  
J - J  
J - J  
I - J  
J  J 
J - J  
A - 0  
J - J  
J - D  
J - J  
M - S

9 7  4 .

1 0 0 * 4

7 4

* 9 o "

0 9  1 0 0
...... 854
......  83

102 bait
1 0 3 .......1 0 6  
1 0 3 4  H a lo  
l o t ]  1 1 0  
.............  8 7  4
97 974

9 7  
9 0  

1 0 0  
1 0 0  4  

7 1
1 0 7 4  102 4  
1 0 7  
1 0 5  4  
85 
814 
78 

1 0 2  
1 0 3 3 ,
IU 3  4  
1 1 0  
874 
9 7

F e b ’ l l  
J ’ l y ’ l l  
Aug’ l 1 
J ’ l y ’ l l  

71
D e o ’ 0 1  
A p r ’ o o  
M a y ’ 9 7  
D s c ’ o e  
A p r ’ l  1 
J ’ u e ’ lJ  
F e b ’ 0 7  

1 0 2 * -; 
1 0 3 3 ,
1 0 3

J a n  ’ Ob 
M a y ’ 1 1 

9 7

9 6 4  9 7  
8 9  9 0
9 7 4  1 0 2  4  9.13, 1004 
7 3  7 9  4

8 6
8 0

102 1014 
1 0 3 3 ,  1 0 5 * -  
1 0 3 4 1 0 6

8 7
914

88 4 
98

. H a n u l a c t u r i u i g  Si- l n d u s t r i a
A l l i s - C h a l m e r s  1 s t  5 s ...........1 9 3 6
A m  A g  C l i e i u  1 s t  o  5 s ...........1 9 2 b
Am c o t  Oil ext 4 4 s ........... 1916

D o b o u  O s .......................................U ) 3 i
A m  l i m e  A  L  1 s t  s f g 6 s . . 1 9 1 9  
A m e r  I c e  S e c u r  d e b  g  6 s . .  1 9 2 5  
A m  S m e l t  S . c u r i t i o s  s  f  U s . 1 9 2 t  
A m  S p i r i t s  M f g  1 s t  g U a . . l 9 K  
m u  i  n r o a d  1 s t  c o l  t r  I s . . 1 9 1 9  
A m  T o b a c c o  1 0 - y r g  6 s . . . .  1 9 4 1

I s ............................................................1 9 5 1
A m  W r i t g  P a p e r  1 s t  s 1 5 s .  19  T. 
B a l d w  L o c o  W o r k s  1 s t  6 s . 1 9 1  

> e iu  S l e o i  1 s t  e x t  s t  5 s . . l 9 2 i  
l e n t  L e a t h e r  2 0 - y e a r  g  5 s .  1 9 2 .
o n s  1 T o b a c c o  g  I s ............... 1 9 5 ,

C o r n  P r o d  l t d  s  t  g  5 s . . . .  1 9 3 .  
1 s t  2 5 - y e a r s t  f i s ......................1 9 3 4

J . J
A - O
y - F  
M -N  
M-S 
A - 0  
F - A  
d - b  
J - J  
A - 0  
F A  
1. J

M -N

V-(
F - A
A-N

M -N

68
1013b
974

**9*8*470
1 0 1 4

**93** 
107 *a 
874
8 9  4  

1 0 3  4

*9 6 *4
'*9*64

9 0

S a l o
b a l e
98054
09 4 
76 4 

S a le  
1 0 1  
01 

S a le  
S a le  
S a le

*93"
9 7
86

.68 C8 
1 0 1 * 4  1 0 1 *b

9 8  4  S e p ’ l l
9 6  9 6
9 8 4  9 9  4
7 3  7 1

101 1013,
1 0 2  J ’ l y ’ l l  

9 3 6b A u g ’ l l
1 0 5 * 4  l u 7  4

8 6 * ,  8 8 * 4
8 9  4  9 0 V

1 0 3 4  J ’ l y ’ l l
9 2 " ,  9 3  4
9 6 " ,  9 7
8 6 ‘ »  8 6 4
9 7  A u g ’ l l
9 6  9 6 4

0 7
1014 
97 4 
93
964
65

1003, 
1 0 0  
92 4

1024
794 
89 4

I023g
864
0 6 * 4
814
9 6
9 6 4

7 9
1 0 2 * 4  
98’, 
97*4 

1 0 0  
78 

1 0 1  
1 0 2  

9 3 * 4  
1 1 0 4  

9 3 4  
9 1 4  

1 0 3 4  
9 8 4  

1 0 0  
90
9 7 4
9 7 4

l * N o  p r i c e  F r i d a y ;  l a t e s t  b i d  a n d  a s k e d .  a D u a J a n  6  D u n  F e b  e D u e  M a y  g D u n  j ’ u a  A  D u o  J ’ l y / c D u o  A u g  o D u o  O c t  u D u a N o v  i / D u e D e o  / F l a t .
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K  E X C H A N G E  
,M)INII SKI’T 15

S - S ' Price 
l''rhl an 
Sept 15

Week?* 
Raniji' or 
Last Sale

P e n n s - .  t v a u i a  C o — (Con) tit
G u a r  1 5 - - 5  y e a r  g  4 s — 1 9 3 1  A  O 
C i , m -..r 1 s t  fill g 4 4 s . . l 0 : » 5  M -N  
( _• P n e n  g u  g 4  4 s s e r  A . ’ 4 2  J - J

‘ r .m •« 1 i ...................................... 1 9 4 2  A - O
• -ries C  3 **28.......... 194S M - N

. > e n e a  D 3 4 « .......................... 1 1 )5 0  F - A
E n e d f c  P i t t *  g u g  3 4 s  1 1 .1 0 4 0  J  j

f r i e s  O ...................................... 1 0 4 0  ,T - J
O r  r  db 1 e x  1 s t  g u  g  4  4 a  1 0 4 1 j .  J 
P i n s  F t  W  db c ;  1 s t  7 s . . . 1 0 1 2  J - J

2 d  7 a ................................................ 1 0 1 2  J - J
3 d  7 a ..........................................A 1 0 1 2  A - 0

P i t t s  Y d b  A  a ll  1 s t  c o n  6 s . 1 0 2 7  M -N

A an how High 
OH 4  0 9  9 8 4  9 8  4

l n « 4 .............1 1 «  r o r ’ Of.
1 0 0 * 8  ............ 1 1 0 3 4 •Tan ‘ " 9
10* 4........ 10934 J’ly ’Ot

' l l )  la 0 6  A t i g '0 0
00 4.‘I..., 90 May’08
9 ( 1 4 .............  0 0 4  A p r  ’ l l
O ' 4    0 8 * i  A m ’ <M

1 0 4  4  1 0 6 ^  1 0 5  P r o ’ l l
1 0 2  4  .............1 0 3  .T’ n o ’ l l
1 0 2  4  1 0 2 a(j 1 0 3 7* F o i l ’ l l  
1 0 1  a4 s a l t  1 0 1  «4 1 0 1
1 0 7    1 0 0  M a y ’ 1 0

P  C  C  &  S t  L  g u  1 A . . .  1 9 4 0  A - O  ............1 0 7  4  1 0 5  4  A n g ’ l  1
K o r i e s  l i  g u a r .......................1 9 4 2  A - O  - ,#1- "  ’  “ c  • -
S e r i e s  C  g u a r ......................1 9 4 2  M -N
S e r i e s  D 4 ^  g u a r ...............1 9 4 5  M -N
G e n e s  E  3  4  g u a r  g ____ 1 9 4 9  F - A
S e r i e s  G  4 s  g u a r ............  1 9 5 7  M - N

C  h i  is &  P  l a t  e o n  tf on. 1 9 3 2  A - O  
P m iv t o o lH t t e  A t l  see  L d b  N a s h  
P  i E a s t  See U  ( )  0  &  S t  L
I l » e k  U n  l s t g  6 a ------- 1 9 2 1  Q -  F

............M - ”

1 0 n * s  1 0 6 * 8  1 0 5 'a  1«
1 0 5  ............. 1 0 0  .T’ n e ' l  1

9 7  ............. 9 8 flfi D e c '
9 2 * 8 ............  9 3  4  A u g ’ 1 1
0 7  9 8 78 9 8 *h M a y ’ l l

1 1 3  4 1 ............ 1 1 3 4  J ’ l y  * 1 1

id 4 4 s ......................1)1921 J
1 M a r q u e t t e —  U e f  4 s . .  1 9 5 5  j

l t d  m u l i n g  g u a r  4 s ............» t ; 5 5  J
CilU» vv Al .........................1921 J
F l i n t  &  P  A l U O s .................... 1 9 2 0  A

let cousoi gold 58......... 1969 M
P t  H u r o n  D i v  l s t g  6 « . 1 9 3 9  A  

B a g T U H tto  H  l a t g u g  4 8 . 1 9 3 1  F  
p jt u l  1 ) &  W  See P e n n  R R  
P h i l i p p i n e  R y  l a t 3 0 - y r  s l 4 s ’ 3 7  J - j  
P i t t s  C i u  db S t  L  S e e  P e u u  C o  
P i t t s  C l o v e  4b T o l  see  J i  db O  
P i t t s  F t  VV db C l i  See P e n n  C o  
P i t t s  M o i i o e s  lie Y SeeN  Y  C e i l 1 
P i t t s  S l i  A L E  1 s t  g  5 8 . . .  1 9 4 0  A - O

1 s t  c o u s o i  g o l d  5 a .................1 9 4 3  j . j
P i t t s  &  W e a t  see  11 db U  .
'O  e a d i u g  C o  g e u  g  4 a ...........1 9 9 7  j - j
t v  R e g i s t e r e d ............. .................1 9 9 7  J - J

J  e r s e y  C e n t  e o l l  g  4 s . . . 1 9 5 1  a  0  
R e u s s e m e r  &  S » r  See D  db H 
K i c n  db D a n  See S o u t h  R y  
R l c l i  db A l e c k  see  s o u t h e r n  I 
R i o  U r  W e s t  See D e n  As R i o  U i ! 
R o c l i  da P i t t s  see i i  i t  &  P  
R o m e  W a t  db U g  See N  Y  C e n t  
R u t l a m i  See in i '  C e n t  
O H g  T u s  db H  See P e r e  A l n r o  
Q t J o d b  G r  U L  l s t g  4 s . . . 1 9 4 7  j . j  
a t  i i  Ai C a i r o  see  M o o  db O h i o  
S t  L  Aj i r o n  M o u n t  see  4 1  P  
S t  i i  AL i i r  See T  K R  A  o i  S t  L  
S t  L o u i s  3b S  1) — i e n g  O s .  1 9 3 1  .1

G e n e r a l  g o l d  5 s .......................1 9 3 1  j
S t  L  db fc F  R K  c o n s  g  4 s . . ’ 9 0  J

G e n  1 6 - 2 0  y r  5 a  ............. 1 9 2 7  M
S o u t l i w  D i v  l s t g  6 s . . 1 9 4 7  A
R e t u n d u i g  g  4 s ................. j 9 5 1 j

K  C  F t  S  its A l C o n  g  O s . .  1 9 2 8  P>I 
K  C  F t S  A  A l R y  r e f  g  4 a  1 9 3 0  A  
K  C  ds A l  R  db ii  1 s t  g u  5 s .  1 9 2 9  A  
O a ’ r k & C h  c  1 s t  g u  5 s  g . 1 9 1 3  A  

S t  L o u i s  S o  See I l l i n o i s  C e n t  
S t  L  S  VV 1 s t  g  4 s  l id  c t f a .  L 0 3 9  Al 

2 u  k 4 s  i n o  b o n d  o t l s . . . o l 9 o 9  J
. . . __ i. i i., i u  i

............................ i o n  M a y ’ 1 1

............  9 9  i 9 3 **8 J n n ’ l l

.........  74a* 70 J’ lv ’ l l

............. 6 3  6 7  A u g ’ 11

.............................1 0 0 * 4  A p r ’ l l
1 1 0 * 8 .............l o n ^  J ’ n e ’ l  l
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9 7 34 9 9

9 0  4  9 1

9 7
9 7 1 0 2
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.'...id ()4 *4 105
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6  1 0 1 34 1 0 1 \

I I ! ’ |ioVr*L i  o f  3 »
7  : 1 " 5 S  1 0 7 3 ,

____ I 1 0 6  1 0 6
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. . . . i l l i a  1 1 3  Hi

1 0 0  1 0 9
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6 6  7 6 ^
6 7  76 = k

1 0 ( 1 * 8 1 0 0 ’ .  
1 0 9 34 1 1 0 34 
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93 1033s

8 4

1 1 2 34 ............  1 1 2 7a M a y ’ l l
...............................  9 3 7e J ’ l y  * 9 7

9 7 34 S a l e  9 7 *V 9 7 78
...............................  9 7 * 4  A p r ’ l l

9 7 34 ................ 9 7 34 i> 73J

8 4  8 8

H 2 H i l l 2 78
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97*4
9 0

9 8  Vj 
9 7 34 
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C o n s o l  g o l d  4 s ......................... 1 9 3 2  J
U i  a y ’ s  P t T e r  i s t g u  g  6 s  1 9 4 7  J

9 0  A u g *  11

1 1 9  1 1 9 * 8  I 1 9 * 8  A u g ’ l l
1 0 8  1 0 8  H. 1 0 3  1 0 3

8 s  9 2  9  > 9 0
8 6 *2  H a lo  8 6  ^  8 7 L
9 8  Hi .......... 1 0 0  *4 A l a r  I i
7 9 * 4  S a l e  7 9 *4 7 9 ^

1 16H . 1 1 6 7a 1 1 6  Hi J ’ l y  ’ l l  
7 8 34 7 9 Hi 7 2  .*9
9 7  ............  1 0 0 * 4  D e c ‘ 0 0
9 9 * 8  U 9 34 9 9 * 8  9 9 * 8

9 2  9 2 * 8  9 2  9 2 * 4
7 9  8 3  8 0 34  J ’ l y  ’ l l
7 9 3 }j 7 9 H i 7 9 * 4  7UH,
9 7 ^ 8 ............  1 0 1  V  A p r  ’ 0 7

8 0 H j 9 0

8 6 34 8 7
9 9 ' - j ............

a t  P a u l  *& D u i  see  A ’ o r  P a c t  t ie  
S t  i  A i i n n  Ab A l a n  see  G t  i s  o r ,  
a t  P  A : JN or P a o  see A  o r  P u o  1 
S t  P  tfc s ’ x  C i t y  s e e C S t  P  A l «teO 
3  A  Ab A  P a s a  l a t  g u  g  4 s . . .  1 9 4 3  j . j  
a  F  A  Ai P  1 s t  8 U1K i K 5 s .  t o 4.9  J  J  
d a v  F  <fe VV e a t  see  A 11 C o a s t  L  
d o i o t o  V a l  Ad xS i 'i  See N o r  Ab \V 
S e a b o a r d  A  L  g  4 s  s t a m p e d  ’ 6 0  A O

A d j u a t m e n t o s .....................0 1 9 4 9  F - A
A l i - l l u - m  3 0 - y r l a i g  4 s . e l 9 3 3  M - S  
C a r  C e n t  1 s t  c o n  g  4 s . . . 1 9 4 9  J - J  
F la  C o n  A> P e n  1 s t  g  6 s .  1 9 1 8  J  • J  

1 s t  l a n d  g r  e x t  g  o s . . . 1 9 3 0  J -.J
C o n s o l  g o l d  5 a ..................... 1 9 4 3  J - J

G u  ifc A l a  R y  1 s t  c o n  o s  0 1 9 4 5  J - J  
G i*  C u r  «b  A 'io  i H t g u g o s  1 9 2 9  J  - J
d e u b  Jb U o a  1 s t  o s ............... 1 9 2 6 'J  - J

a i i o r  S F r  Ad S o  a s s  A l K  A ; T  ]
311 » p  O C a  «Sb '  « See A t l  C o a s t  L  
a o u t n e r n  P a o i t i o  C o —

*•1 o l d  4 s  t C e u t  P r o  c o l l ) . / c l 9 4 9  J  -D
2 0 - y e a r  c o n v  4 s ................. r / 1 9 2 9  A l - S
C e n t  P a c  1 s t  r e i  g u  g  4 a  1 9 4 9  F - A

R e g i s t e r e d ............................... 1 9 4 9  F - A
A l o r t  g u a r  g o l d 3 * a s . . / < ; l 0 2 9  J *1*
T h r o u g h  S t  L  1 s t  g u  4 s  ’ 5 4  A - O  

G  H d i K A M  J b P  1 s t 6 s . . 1 9 3 1  M -N !
G l i a  V  G  Jb Ai J s t g u  g  o s .  1 9 2 1  M -N  .............................
H o u s  n. VV L’ 1 s t  g  6 8 . 1 9 3 3  M - N  1 0 4 ‘ a ............

1 s t  g u u r  6 s  r e d ............... 1 9 3 3  M -N  1 0 4 * a ..............
a  &  i  c  l s t g  o s m t g u . , 1 9 3 7  J - J , l o u 1̂ .............

C o n s o l  g  6 u  i n i  g u a r . . .  1 9 1 2  A - O  .............1 0 7  Hi
G e n  g o l d  4 a  i n t  g u a r . . 1 9 2 1  A - O  9 4  .............
W u c o d b  AJ VV u l v  l s t g O a ^ O  A 'i -N i 1 1 6  .............

A i k  A  VV 1 s t  g u  g  6 a ____ 1 9 4 1  J - J  ..............................
M o r g a n ’ s  L a  db T  1 s t  7 « . 1 9 1 8  A  O  1 1 3  1 1 5

1 s t  g o l d  6 a ..............................1 9 2 0  J - J  1 1 0  .............
N o  o l  C a l  g u a r  g  6 s ............. 1 9 3 8  A - O ( .............................
O r e  60 C a l  1 s t  g o a t  g  6 a .  1 9 2 7  J - J  I 1 0 2  Hi 1 0 3  Hi

8 0 * 4  8 7
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7 0  S a l e  7 5  7 0
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............. 9 8  1 » l * 4  A p r ’ l l
1 0 1 Hj .............1 0 3  M a y ’ l l
1 0 1  ............ .............................
1 0 3  .............] 0 6 s4 A p r ’ l l
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1 0 4 * *  S a l e  1 0 4  Hi *04H a 
1 0 5 n o  1 10 9  M a y ’ l l
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S o u t h e r n — 1 s t  c o n  g  5 s ______1 9 9 4  t
R e g i s t e r e d .................................1 9 9 4  t

D e v e l o p  «& g e n  4 s  S e r  A .  L 9 5 6  t 
A l o b d b  O h i o c o l i  t r  g  4 s . . 1 9 3 6  •. 
A le x n  D i v  1 s t  g  4 H i - 5 s . . .  1 9 9 6  „  _ 
S t  L o u i s  d i v  1 s t  g  4 s . . . . 1 9 5 1 1  j .
A l a  C e n  R  1 s t  g  O s ................1 9 1 8  ■
A t l  &  D a n v  1 s t  g  4 s ............. 1 9 4 8  •

2 d  4 s ...............................................1 9 4 8  ,
A t l  <fe Y a d  1 s t  g  g u a r  4 s . 1 9 4 9  ,
C o l  A , G r e e n v  1 s t  o a ...........1 9 1 6  ,
E  T  V’ a< fe  G a  D i v  g  5 a . .  1 9 3 0  ,

C o n  1 s t  g o l d  5 s ....................1 9 5 6  3
l i  T o n  r e o r  H e n  g  5 s .............1 9 3 8  f
G a  M i d l a n d  1 s t  3 s ..................1 9 4 0  ,
G a  P r o  R y  1 s t  g  6 s ............... 1 9 2 2  ,
K n o x  db O h i o ,  1 s t  g  U s . . . 1 9 2 5  , 
. d o o d b  R t r p r i o r  u e n  g 6 s  1 9 4 5  ]

A i o r t g u g e  g o l d  4 s ............... 1 9 4 5  ,
B i c h  tfe D a n  c o n  g  6 s . . . . 1 9 1 5

D e b  5 s  s t a m p e d .................... 1 9 2 7  j
R l c l i  db iV l e c k  1 s t  g  4 s . . . 1 9 4 8  1
S o  C a r  db G a  1 s t  g  6 a ____ 1 9 1 9  f
V i r g i n i a  M i d  s e r  C  6 s . . . 1 9 1 6  y

a e r i e s  D  4 - o s ......................... 1 9 2 1  f
S e n e s  E  5 s ...........................
G e n e r a l  f i e ...........................
V a  os  S o *  vv’ t  1 s t  g u  5 s  

1 s t  c o n s  5 0 - y e a r  5 s . .  1 9 5 8  
W  G  db W  1 s t  c y  g u  4 s . . 1 9 2 4  
W e s t  N  C  1 s t  C o n  g  6 s . .  1 9 1 4  

s  db N  A l a  See  L  db N

I e i  A o l  S L  i .  1 s t  g  4
A  1 s t  c o n  g o i a  o s ____ 1

G e n  r e t u r n !  s  1  g  n s . .

9 7  Hi 9 9 V

8 9  78
7 8
7 5 * 8

U2 34 
8 3  
8 1  Hi

8 0 * 4  8 8 * 4

8 4  34
7 5
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8 8
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8 7
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1 0 3
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S o  P a c o !  C a l — 6 s  E ............. 1 9 1 2  A - O  1 0 U 34 .
1 s t  g o l d  6 s  F .......................1 9 1 2  A - O
1 s t  c o n  g u a r  g  5 a .............1 9 3 7  M -N

S o  P a o  C o a s t  1 s t  g u  4 s  g .  1 9 3 7  J - J  
S u n  F r a n T e r m l  1 s t  4 a . .  1 9 0 0  A - O  
TcXOd.N GSU0D 1V lSt g68.1912 Al-3

1 0 7  Hi A u g ’ l l
1 0 3  A i a y ’ l l
1 0 6  J T i e ’ l l
1 0 4  *a A u g ’ 11 
1 0 9 \  A u g ’ l  1 
1 0 9 * 4  f i l a r ’ 1 1

94**8 A u g '  1 1  
1 1 9 * *  M ftT ’ lO
1 0 7  Hi J a n  0 9  
1 1 5  H* A l a r ’  1 1
1 1 1  A l a r ' H
1 1 2  F e b ’ 0 7  
1 0 2  J ’ J y ’ U

. . . .  1 0 6 Hi I O 8 I4

. . . .  i 1 0 3  1 0 3

. . . J  1 0 6  1 0 5 34
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. . . . 1 0 9  4  1 1 0 * 4  
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. . . .  I l l  1 1 1
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101 *n Muy’ i l  . . . .  101H»102's 
11 4 Hj D eo ’041 j . . .  ...............

T e x  db N  G  See S o  P a o  C o
T e x d b  P a o  1 s t  g o l d  5 s .......2 (

2 d  g o l d  i n o  o s .........................? 2 l

T o l  db G  C  l a t  g  o s .................. . 1 9 3 5 !  j . j
W e s t e r n  D i v  1 s t  g  6 s . . . 1 9 3 5  a -O
G e n e r a l  g o l d  5 s ...................... 1 9 3 5  j . j )
K a n  M 1 s t  g u  g  4 s ____ i'dlH * A - O

2 d  2 0 - y e a r  5 s ......................1 9 2 7  j .  j  ,
T o l  P  dd VV 1 s t  g o l d  4 s ____ 1 9 1 7 )  j . j  :
T o l  * t  .Li db VV p r  U e n  g  3  Hj s .  1 9 2 5  j .  j

5 0 - y e a r  g o l d  4 s ...................... I 9 6 0  a -O
C o l l  t r  4 s  g  S e r  A ...............1 9 1 7  f - A

T o r  i i a i n  db H u l l  l s t g  4 a . A l 9 4 6 j  J - D

Ul s t e r  db D e l  I s t e o u  g  5 s  1 9 2 8 ;  j - D
1 s t  r c f u u i l  g  4 s ...............1 9 5 2  a -O

U n  P a c  R R  db 1 g r  g  4 s  . . . 1 9 4 7 ;  j  - j
R e g i s t e r e d ..............................1 9 4 7 ]  j .  j

2 0 - y i  c o u v  4 s ...........................1 9 2 7 1  j - j
1 s t  db r e t  4 s .............................. f / 'J O O b .f i l -S
G r o  R y  db A i s v  c o n  g  4 s .  1 9 4 6  j . j )  
O r e  s n o r t  L i n e  1 s t  g  6 s . . 1 0 2 2  F - A

l a t  c o u s o i  g  o s ................... 1 9 4 6  J - J
G u a r  r e t u n d  4 s .................1 9 2 9 ]  j  - d

R e g i s t e r e d ........................1 9 2 9 ;  J - D
U l a u d b  A  o r  g o i U  6 s . .  1 9 2 6  J J 

U 111  A  j  H R  da C  C o  see  P a  l i l t  
U l a i i C e u u a i  see  R i o  G r  W e s  
U l a i i  db A o r t i i  s et  U n  P a o i i i c j  
U L ieu  iC m a n i c  R  set Y c e n t

V/ a u u a l i a  c o u s o i  a  4 s  . . . . 1 9 5 5  F A  
C o u s o i  4 s  S c r i e s  B . . . 1 9 o 7 ; . \ i . N  

V e r a  C r u z  o c f  i a t g u  a  h js . 1 9 3 4 ' j  j  
V o r  V a i  i n d  d* >V see  A i o  P  I 
V i r g i n i a  A l i d  .Ved s o u t h  R y  |

\ V  a b a s h  1 s t  g o l d  6 s ...........1 9 3 9  M -N
V v  2 U  g o l d  o s ......................... 1 9 3 9 ;  F - A

D e b e n t u r e  s e r i e s  B ...........1 9 3 9 1 J  - j
t s t  l i e u  e q u i p  s  t a g  5 S . . 1 9 2 1  ! m - 8  
1 s t  l i e n  5 0  y r  g  t e r m  4 s .  1 9 6 4 ]  j  - J
1 s t  r e t  a n d  e x t  g  4 a  ____ I 9 6 0  j . j
D e t  tfc C h  E x t  1 s t  g  5 s . . 1 9 4 1 1J - J 
D e s  M o i n  D i v  1 s t  g  4 s . . 1 9 3 9  J . J
U r n  D i v  l a t  g  3  Hja................1 9 4 1  A - O
T o  1  db C h  D l V  1 s t  g  4 s . . .  1 9 4 1  M - S  
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G e n  g o l d  4 s ................................. 1 9 4 3
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W h e e l ’ g  db L  E  1 s t  g  5 s . . . 1 9 2 6  

W h e e l  D i v  l a t  g o l d  o s . . 1 9 2 b  
E x t e n  db I m p  g o l d  o s . . . 1 9 3 0
R R  1 s t  c o u s o i  4 a .....................1 9 4 9

2 0 - y e a r  e q u i p  s  t o s  . . . 1 9 2 2  
W i l k e s  db E a s t  see  E r i e  
V V il db S i o u x  F  See S t  P  A l db Al 
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8 0 h ............
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6 2  7 2 6 5  N o v ’ 0 9 ____ ______
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“ 7 9 4
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7 1 4 ............ 7 1  M a r ’ l l  . . . . 7 i  n
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M - S 1 1 2  n e t  ’ 0 6  . . . ...................
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M - S 1 0 0  A l a r  1 1 ____ 10 0  10 6
M -N 1 0 0 * 4 ............ A u g ’ 11  . . . . 1 0 7  1 0 8
J - J I 11SK , J ’ ly  ’ l l  . . . . 1 0 8  H d
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J - J 1 3 ,  1 0 4 4 0 2  'a  A p r ’  1 ,  L . . . m 2  1 0 2 ^
1 0 5  1 0 0 4 1 0 5  ■(>'* 1 1 0 5  D * 5 V
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J . J ,  9 4  4  9 0 9 5 4  A u g  1 1  . . . i n
A - O 1 0 7 4  ............ 1 0 8 4  F e U ’ J 1 . . . . l o s s ,  1 0 8  4

j - D  n o  n o ' . n o  n o K i  6 1 1 0  i i n j
f i l a r 7 0  A l a r ’ 1 0 ____
j . j 9 7 4 ............. 9 9  4  A p r ’ l l ____ 9 9 4  9 9  4
F - A  ............................ 1 0 0  4  N b v ’ 0 4 ____

1 0 9  S a l e
1 0 6 * 2 ..........
1 0 3 T ..........

9 i » T  9 2  
9 6 34 9 7
9 0 * 8  9 1 * 8
8 7  .............
6 8  T  S a l e

.............  7 5
8 9  *s 9 1 * 2

1 0 5 ' v _____
8 4 * s  8 6  

1 0 0  *a s a l t .

1 1 0 8 34 H 9 * ,

i f f n j  D M  Hi 
9 0

9 3
9 4
^ 9 * 2
7 4  7b 

fi*a

1 0 0 \ ............. ................
1 0 9 * 4  1 1 2 7s  1 1 6  M tty ’ 0 7 ....................

8 9  9 2  Hj  9 0  J ’ l y ' 0 9 1. . . .  .............................
............  9 0 ° 8  9 0 H , A u g ’ l  1 0 0 * 2  9 3  *«
1 0 0 ‘a 1 0 1  *a 1 0 1 78 M a y ’ l l  . . . .  1 0 1 ^  D ) l 76

C o n  g o l d  o s ............... . . . . . 1 9 4 3  J - J ,  ............................. 1 0 l « h f i i w y ' l l  . . . .  1 0 1 ° 8 1 9 3
B o  P a c  R l i  1 s t  r e t  4 a ............. 1 9 5 6  J - J 1 9 4 H i 9 4 V  9 4 * 2  9 4 3q  8 4  ’ 9 4  9 6

10178 sale 
9  6 '‘4 8 a l i :  
9 3  *2 S a le  

1 1 2  *b 1 1 3 ;,s
n o  - -  - '

9 2 j4 S a l e  

1004 109

1 0 9  1 6 9
11*2  S e p  ’ 0 9  . .
1(13*4 1 T ii - ’ l l  . . . .

9 2  A u g l l  i ....................
9 7 7tt A u g ’ l  1 ; . . . .  9 0 H l
9 4  S e p  ’ l l ____ ! 9 0
8 7  H, A u g  11 . . . .  h 7  4  
6 8 4  *i s  *4 0  0 7
7 5 Hi S e p  ’ l l  . . . .
90*-., J ’ l y  ’ l l ____  v$7 “  p u l a

1 0 6  A  u g ’ l l ! ____ l O f t H j l " -
8 5 Hi J ’l y ' 1 1  ] . . . .  8 5  Hi 8 5  *o

1 0 0 H, l . / l  i 4*2 1 0 0  10 2 * 4
1 0 (>7a D ) u 7e  5  9 ! )  t  1 0 0  7j
1 0 1 * 4  1 0 2 * 4  44*2 1 0 1* 4  l l O * b

9 6  Hi 9 0 34 ( 1 6  9 f i34 9 h * 4
9 3  4  * 3  4  3  9 3  4  9 7  4

v  1 1 3 4 A n g T l  . . . .  1 1 3 4  1 1 5 4
1 1 0 4 1 1 1 3 4  J ’ * y ’ l l  - - - -  1 1 1 4  1 1 3  4  

9 2  4  9 9 * a  6 4  9 2 4  9 6
9 4  J a n '0 9  

1 0 8  M a y T l  ' 1 0 8  1 0 8

9 1 4

9 7  1 9 8  N o v ’ OS
9 7 4  9 7  'a  M a y  13 . . . .  * 9 6 34
..........  UO J ’ u e  1 1 ____  9 o

9 7 4
9 0

.............1 0 7 V 1 0 7 78 1 0 ' 4  3  1 0 7 4 1 1 0

............  9 8 4 1  9 8  4  S e p  T i l  . . .  9 8  4  1 0 1
. . .  .  1 0 5  I 9 8  A p r ’ i l  . . . .  9 8  9 8

1 0 0  .............1 1 0 4  M a y ’ l l  . . . .  1 0 0  1 U 4
.............  8 5  8 3  D e c ’ ) 0  . . . .  ........................
60 Salt- I 594 614 346

107 4 1084 D»734 May’l 11....
7 7  .............  8 1  4 M a y ’ l l . . . .
6 7
7 7

7 2  4
8 6

T e l e g r a p h  a n d  T e l e p h o n e  
A m  T e l e p  db T e l  c o l l  t r  4 s  1 9 2 9  J .  J

C o n v e r t i b l e  4 s .........................1 9 3 6  M - S
C o n u n e r T  C a b l e  i s t  g  4 s  . . 2 3 9 7  q . j  
A t i c h  S t a t e  T e l e p  1 s t  5 s  . .  L 9 2 i  F - A  
A  Y T e l e p  l s t d b  g e n s  £ 4 4 s . ’ 3 9  M -N
P a c  T e l  db T e l  1 s t  6 s .............1 9 3 7  J - J
W e s t  U n i o n  c o l  t r  c u r  5 a .  1 9 3 8  J . J  

F d  a n d  r e a l  e s t  g  4 4 s . . .  1 9 5 0  M -N
C o n v  4 s ,  S e n e s  A ...............1 9 3 6  f i l -N
1 1  ut U n  Tel g u  ext 6s...1941 M - N

J - D

S a l e  
. 4 4

F - A  * ............. 9 0
A - O
J - J
A - O
N o v

A - O
J - J
F - A ]
f i l -S
J - J ]

J - J
M -N

8 0 a4 S a l e  
1 0 8  4  1 0 0 4  

8 8 :4  8 8  7a

75
8 5
4 3
4 3
4 3

2
1 4

J T y ’ 11  . . . .  
A l a y ’ l l '

4 3  I* 2
4 3  4  1 3 6  
4 3 V  2 7  

A u g  11< . .
1 4  '  4 0

3 8 4  M a r ’ l l  
8 6 34 8 / 4

1o 9 34 J ’ h e ’ l l  
8 8 4  A u g ’ l l  
3 4  F e 0 ’ 0 7

1 0 3 4  1 0 4  4  1 0 4  4  A u g ’ l l
1 0 2  4  1 0 4  

9 8  1 0 3
............. 8 4

9 0  4 .......... .

9 3
9 2

S a le  
9 2  ̂

8 9 4  9 0 4  
1 0 5  4  S a l e

8 3  ...........
9 9  4  1 0 0  4  
9 9  4 -S a le  
9 8 * 4  S a le  

1 0 0 4 1 0 3 4  
9 5 4  s a t e  

1 0 3  1 0 4  4
1 0 2  1 0 4 4

1 0 4  M a y ’ l l  
1 0 2  J ’ u e ’ 1 0

8 2  4  8 1
9 8 Hi F e b ’ l  1

9 3 4
A u g ’ l l

9 0  B 0 4
1 0 6 4  1 0 5 4

8 3  4  M a y ’ 11 
1 0 0  1 0 0  

9 9 4  1 0 0  4
9 8  4  9 8

1 0 1  S e p ’ l l  
9 6 4  9 6

1 0 1 4  1 0 4 4
1 0 4  J ’ n e ’ l l

5 ’) 4  
1 0 7 4  

8 1  
7 0  4  
8 5  
4 1 * 4  
3 5 4  
4 0  

2

8 8 4
8 0

7 1 4
0 8 4  
8 1 4  
7 5 4
8 5  
4 9 4  
5 0  
6 0

7 4
8

9 0
8 8 4

1 0 9 * 4  1 1 0 4  
8 8 4  8 8 4

, 1 0 3 4  1 0 6  
, 1 0 3  4  1 0 4 4

7 ,  8 2  
. . .  9 8 4

9 2 4
9 2

8 0
9 9 4

9 3 4
9 3

1 1  8 9 4  9 2 4  
0 2  1 0 4 4  1 1 3 4  
. . .  8 3 4  8 3 4  

1 9 8  1 0 1
8 0  9 8 4  1 0 0 4  
4 3  9 7  9 9 4

9 9  4 1 0 3 4  
9 5  9 8 4

1 0 4 4  
1 0 4

1 3  1 0 3  
. . .  1 0 4

i U l M C E L L A N E O U S  B O N D S — C o n c l u d e d .

J l u i r u i n c t u H i u t  * v  l i u t i i M t r i n .  
C u b a n - A m c r  S u g a r  c o l l  t r  6 s  ’  1 8  a  
D i s t i l  » e c  C o r  c o n v  1 s t  g  5 a . ’ 21  A  
E  I  d u P o u t  P o w d e r  l  H s . .  1 9 3 6  J 
G e n  i . l e c t n c  u e u  v  3  4 s . .  1 9 4 2  F

1 0  V I 1- n e b  5 m ...........................1 9 1 7  J
G e i i ’ l  A l o t o r s  1 s t  l i e u  6 s . .  1 9 1 5  A  
l u t  i  a p e r  C o  i s l  c o n  g  0 s . l 9 l >  F

C o u s o i  c o n v  s  1 g  6 s ...........1 9 3 5  J
i R t  S t  P u m j i  1 s t  s  £ 5 a . . . . l 9 2 9  M 
L a c k a w  S t e e l  1 s t  g  5 s . . . . 1 9 2 3  A 

1 s t  c  n  6 s  S e r i e s  A . . .  J 9 5 (  vi 
6 - y c a r  e o n v e r . i b l o  6 8 . .  1 9 1 5  M 

N a t  c n a m  &  S t p g  i s !  5 s . . 1 9 2 9  J 
N  1 ' A i r  D r a k e  i a t  c o n v  6 s  ’ 2 8  M  
B y  S t e e l  S p g s  1 s t  a  £ o s . . .  1 9 2 1  J 
R e p u b  l d b  S  l s t d b  c o l t r  5 s .  1 93 -1  A

1 0 . 3 0 y e a r  6 s  s  £ .......................1 9  l b  A
y  S  d o u U i  C o  s l d e b  g 0 s . . i U l 3  Ml 

*> V o  n r i c e  F r i d a y ;  l a t e s t  b i d  n r

9 6 9 8 4 9 0 A  u g T  1 0 6 4 9 7
7 2 S a t e 7 1 V 7 4 7 2 7 1 7a 8 0
8 1 8 1 7i 8 5 A u g ’ l l 8 2 4 8 0 4

8 2 J ’ n e ’ l  1 8 1 8 2
1 4 5 1 5 5 1 6 1 J ’ l y  ’ 1 1 1 4 5 1 0 7

9 8 9 8 * 4 9 8 4 0 8 4 2 6 9 8 9 9 4
1 0 2  4 1 0 3 1 0 4 S o p  ’ l l L O l 1 0 4  4

8 4 s a l e 8 3 8 4 V 8 3 8 7
9 4 y * S e p  11 U ) » 8 9 5

9 7  4 8  a t e 9 / 4 0 8  *> 1 0 9 0 4 9 9  4
8 0 8 0  4 A u g  11 8 0 8 8 4

9 2 S a le 9 2 9 2  4 3 2 9 0 9 0
0 4 3 s 9 4 4 9 4  4 9 4 4 2 0 04*4 9 5  4
O H 's 1 0 0 0 9 7* 0 9 7fl 3 9 9 1 0 6
9 8  4 0 8 4  A u g ' l l 9 7 * 4 9 0

............ ............ 1 0 2 78 A u g ’ l l 1 0 2  ^ 1 0 3  4
9 4 9 4 A u g  11 9 1 9 0

1 0 2 4 1 0 2  4 1 0 2  4 A u g ’ l l - - 1 0 2 1 0 5

lliinulucturing iSc industrial
U  s  R e a l t y  &  I  c o u v  d e b  g  6 s  ’ 2 4  
U  s  R u b b e r  1 0 - y r c o R  t r  6 a . ’ 1 8  
U  s  s t e e l  C o r p — l c o u p  , d l 9 0 3  

S i  1 0 - 6 0  y r  o s .  ( r e g  . . 4 1 9 6 3  
V a - C a r  C h e m  1 s t  1 6 - y r  6 s  1 9 2 3  

W e s t  E l e c t r i c  t s t  6 s  D o c  1 9 2 2  
W e s t i n g  h o u s e  E  db M a i d s  ’ 3 1  

. l i i s c e i l a u e o u s  
A d a m s  E x  c o l  t r  g 4 s . . . . .  
A r m o u r *  C o  1 s t  r e a l  e s t  4  4 s ’ 3 9

J - J 8 3 9 0 8 7 4 8 9 4 1 4
J - D 1 0 4 L O l 4 L O l 1 0 4  4 2 0
M -N 1 0 3  4 S a le u n 1* 1 0 4  4 2 0 5
M -N L 0 4 4 A u g ’ l  1
J - D 9 9 4 S a le 9 9 4 1 U 0 1 8
J - J 1 0 1 * 4 1 0 2  4 1 0 2 1 0 2 4 14
J . J 0 1 4 9 2  4 9 3 9 3  4 8

M - S 8 3 4 8 5 4 8 3 4 S I 4
J - D 9 2 S a l e 9 2 9 2 ^ 3 3
A - O 9 2 9 2  4 A u g ’ l l
J - J 9 9 9 7 K e p  ’ l l . . . .
A - O 0 1 4 S a i c 6 4 6 5  4 8 4
F - A 8 1 4 8 1 4 A u g '  11 . . . .
J - 5 ¥............. 9 1 9 0 34 J ’ l y  ’ 11
F - A 8 2  4 8 1 8 2  4 S e j»  T  1 . . . .
A - O 9 3 4 9 3 4 9 3  4 9 3  4 1 0
J - J 1 0 1 1 0 2 4 M a r ’ l l . . . .

874 91 
03 106

1U34 1064 
1034 1004 

9 8 4  1 6 2 4  
1004 1024 
914 964

834 91 
92 934

934 
1004 
684 
824 

604 92 
824 90 
934 984 

10241024

9 0
9 7
0 4
7 8

D u e  A p r  a D u o  .M a y  a  D u e  . ’ l i e  4  D u e  J ’ l y  k D u e  A u g  o D u e  O c t  P  D u e  N o v  s O u t l o n  S a l e
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CHICAGO STOCK EXCHANGE—Stock: Record—Daily, Weekly and Year!1 7

STOCKS— HIGHEST A N D  LOWEST S A L E  P R IC ES.

Saturday
Scyt 9

* 1 6 0  1 8 0
* 2  3
* 5  6

* 2 4  2 6 ' ;
*8 8  9 2
* 9 1  9 6 1 '

2 9 %  2 9 3 ; 
* 1 0  111 ; 

* 6  7
23.1 2 3 ;

* 1 6  19
* 4 0 1 2 41

Monday 
Sept 11

8%  8  % 
* 4 5  5 0

9 ' 8
837g

* 2 9 0
* 1 2 9

* 5 4
* 1 0 0 %
* 1 3 5

447$

10
8 4 %

1 3 0
5 8

1 1 0
1 3 6

447g

* 6 /
* 5 1

1 2 3
1 6 5
1331-

6 9
5 2

11;
9

4 6
1 2 3
1 6 5
1 3 3 12

1 0 4 %
* 1 0 0 3 ;

* 5 2

10 4 12
1 0 2

5 212

* 4 6
* 9 2

* 1 2 7 1 2
* 1 2 5

* 1 0 3
1 3 6

* 1 1 9
1 0 1

* 1 8 7
* 1 0 5 ! 2

17$
6 712

* 1 8
Note

4 7
9 31g

1 2 9
1 2 7

1 0 3 1 2
1371"
12 0 1 2
101
1 9 1
10012

l ' s
68
2 0

* 1 6 0
* 2
* 5

* 2 4
* 8 8

9 2
* 2 9
* 1 0

* 6
2 3 ;

* 1 6
* 4 0 1 2

8 3 ; 8 3 ;
* 4 5  • 5 0

9 %  1 0  
8 4 1 ; 8 4 1 ; 

* 2 9 0  . . .
* 1 2 9  1 3 0

* 5 4 1 2 5 7  
1 0 6 %  1 1 0  
13 4 12 1 3 41? 

4 4  4 4

6 9
* 5 1

* 1
* 6

* 4 5

6 9
5 2

H ;
1 0
4 6

1 2 2  1 2 2  
* 1 6 5  1 7 0

13312 1 3 4

* 1 0 3 1 ?  1 0 4  
1 0 0 3 ; 1 0 1  

5 2  5 2

* 4 6
* 9 2

* 1 2 6
* 1 2 5

1 0 0

4 7
9318

1 2 8
1 2 7
1 0 1

Tuesday 
Sept 12

* 1 6 0  1 8 0  
* 1  3
* 5

* 2 4
* 8 8
* 9 0
* 2 9
* 1 0

*6
2 3 ;

* 1 6

6
2 5
9 0
9 5
3 0
1 1 1 ;

7
2 3 ;

1 9

Wednesday 
Sept 13

* 1 6 0  1 8 0
* 2  3
* 5

* 2 4
* 8 8
* 9 0

4012 4012

* 8 3 ;  912
* 4 5  5 0

9 3 ;  0 3 ;
8 4 1 ; 8 4 3 ; 

* 2 9 0  . . .
* 1 2 8 3 ;  1 3 0  

* 5 4 1 ?  5 5 1 ,  
* 1 0 6 1 2 1 1 0  
* 1 3 4  1 3 5

4 4  4 4

* 6 6
* 5 1

* 1
*6

* 4 5

6 9
5 2

11;
1 0
4 6

* 1 2 1 1 2 1 2 2  
* 1 6 2  1 6 5

1 3 3 3 ; 1 3 5

10 3 12 1 0 4  
1 0 1  1 0 1 1 2 

5 2  5 2

♦ 1167s 1 1 9
1 0 3 1 ; 10312 
1 3 5  1 3 7

* 1 1 9 1 2 12012 
10,>3; 1U1 

* 1 8 5  1 9 1
1 0 6 1 2 10 0 1? 

1 %  1 
6 7  6S3S 

* 1 8  20
• o la l h e e t

* 4 6
* 9 2

* 1 2 8  1 3 0
* 1 2 8  1 2 9 1 2

10 0  10 0

1 0 3 1 ; 1 0 3 %  
13-114 1 3 5 U  

* 1 1 9  1201
1 0 0 1 ?  1 0 0 3 ; 

* 1 8 5  1 9 0
* 1 0 5 1 2 1 0 61? 

112 2  
6 8 1 ; 68%  

* 1 8  20 
l o n g e r  r e n

* 2 9 1 2 3 0  
* 1 0  1 1 1 ;  

* 6  7
2 3 ;  2 3 ;

* 1 6  1 9
403s  4 012

8 3 ;  8 3 ;
* 4 5  5 0

I d s  10 18 
8 4  8 5 1 ;

1 3 0  1 3 0
* 5 4 1 2 5 5

* 1 3 4 1 2 1 3 5  
4 4  4 4

* 6 6
* 5 1

* 1
* 6
4 5

1 2 2
* 1 6 3

6 9
5 2

11;
1 0
4 538

1 2 2
1 6 5

13 5 12 1 3 6 1 ;

1 0 4  1 04
* 1 0 1  1 0 2

5 2  5 2

* 4 6  4 7
9 2  9 2

* 1 2 6  1 2 9
* 1 2 6 1 ;  1 2 9  

10 0  100  
1 1 7  1 1 7
10 3 12 1 0 3 I 2 
1 3 3 1 ; 13478 
12 0  12 0  
10 0 12 10 0 %  

+ 1 8 5  1 9 5
1 0 7  1 0 7

* U 2 2
6612 6812 

* 1 8  20 
o r t -i  t r ? n ? a c

Thursday 
Sept 14

Last Sale 
Last Sate 
Last Sale 

2 4  2 4
Last Sale 

* 9 0  9 5
* 2 8 1 2 2 9 1 ; 

1 0  1 0  
Last Sale 
2 %  2 %  
Last Sale 

* 3 9  41
Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 

* 8 3 ;  9 l 2
Last Sale

* 9 i 2 1 0  
8 3 1 2 831 
Last Sale 

* 1 2 9 7 S 1 3 0  
* 5 4 1 2 5 5  

Last Sale 
* 1 3 4  1 3 5

4 212 4212 
Last Sale 

*68  6 9
Last Sale 
I.ast Sale 
I.ast Sale 

4 3  4 5
* 1 2 1 1 ?  1 2 2  
* 1 6 0  “  1 6 5  

1 3 5  1351?
Last Sale 
Last Sale 

1 0 3 12 10 3 12 
1 0 1 1 2 1 0 1 1 2 

5 2  5 2
Last Sale 

4 6  4 6
9 1  9 3
Last Sale 
Last Sale 

* 10 0  10 1  
+ 1 1 0 l 2 1 1 8  

1 0 3 1 ; 1 0 3 1 ; 
1 3 1  1 3 3

* 1 1 9  121
10 0 1 ;  10 0 12 
1 8 7  1 8 7

* 1 0 6 1 2 1 0 8  
17$ 17«

6 5 3 ;  663s  
1 8  18  

'o n ?  o f  le s ?

Friday 
Sep. 15

1 9 0  A p r ’ 11 
l A  J u l y ’ l l  
3  J u l y ’ l l

S 9 % " "  S e p ’ I I  
* 9 0  9 5

2 9  2 9

S c p ’ l l

16  A u g ’ 11 
4 0 %  403S

2 7  J u n e ’ l l  
7 4 i2 J u n e ’ l l  
2 9 1 ; J i m e ’ l l  
68 i 2 J u n e ’ l l  
7 9 1 ?  J u l y ’ l l  

* 8 3 ;  9 %  . .
5 0  A u g ’ l l  . . . .

bahe 
of die 
Week 

Shares

10
4 0

1 0 0

S T O C K S
C H I C A G O  S T O C K  

E X C H A N G E

7 5

9 0

9 3 ;  10
8 3 1 ; 8 3 3 ;

2 6 5  F e b ’ l l  
* 1 2 9 7 8 1 3 0  

5412 541
1 0 6 l2 S e p ’ l t  

13412 13412 
4 3  4 3

4 3 l2 J u l y ’ l l  
‘  6 9

A u g ’ l l  
J u l y ’ l l  
J u l y ’ l l  

4 3  
1 2 2  
1 6 5

5 1
1

5 3 ;
4 2

1 2 2
* 1 6 0

1212 A u g ’ l l  
7 8  J a n ’ l l  

1 0 3  1 0 3
1 0 1 1 2 1 0 1 1 2

5 0 ” “  A u g ' i i

9 258 9 2 %
13 1 1 2 S e p ’ l l  
12 8 1 2 A u g ’ l l  
* 1 0 0  1 0 1  
* 1 1 6 1 2 1 1 8  

1 0 3 1 ; 10 3 12
1 3 0 %  1 3 1 %  

* 1 1 9  1 2 1
1 0 0 1 ; 10 0 1 2

* 1 0 6 %  1 0 8 "
178 178

66  6 7

th a n  10  c h a r  cs

5 2 5
5 0 0

5 0
2 4 5

,0 5 5
. 7 6  

3 5  
,6 3 7

7 2 1
2 5 0
2 8 5

" 1 6
9 0

1 4 5
5 5

5 7 9
>,603

1 5
, ,3 0 6

2 0
2 0

3 2 5
,6 7 0

2 5

k’ a i l r o a u s
C h i c a g o  C i t y  K y ________10 0
C h i c a g o  &  O a k  P a r ; . 1 0 0

D o  p r e f _________________1 0 0
C h i c  E l e v  K y s  c o m _________

D o  p r e f _____________________
C h i c  R y s  p a r t  c t t  V I ” ____
C h i c  K y s  p a r t  c t f  ” 2 ” ____
C h i c  R y s  p a r t  c t f  ” 3 ’ ’ ____
C h i c  R y s  p a r t  c t f  “ 4 ” ____
C h i c a g o  S u b w a y ________1 0 0
K a n s  C i t y  K y  f t  L t . _ 1 0 0 |

D o  p r e f _________________ 1 0 0
M e t r o p o l  W  S  E l e v ____ 1 0 0

D o  p r e f _________________ J 0 0
N o r t h w e s t e r n  E l e v ____ 1 0 0

D o  p r e f _______________  1 0 0
S o u t h  S i d e  E l e v a t e d .  1 0 0  
S t r e e t s  W  S t a b l e  C  L . 1 0 0

D o  p r e f _________________ 10 0
M i s c e l l a n e o u s

A m e r i c a n  C a n ____________ 1 0 0
D o  p r e f . . ......................... 10 0

A m e r i c a n  R a d i a t o r . .  10 0
D o  p r e f _________________ 1 0 0

A m e r  S h i p b u i l d i n g ____ 1 0 0
D o  p r e f _________________ 10 0

A m e r  T e l e p  &  T e l e g ________
B o o t h  F i s h e r i e s  c o m ______

V o t i n g  t r u s t  c t f ___________
D o  p r e f _________ ____________

C a l  f t  C h i c  C a n a l  f t  D . 1 0 0
C h i c  B r e w ’ g  f t  M a l t ’ g ______

D o  p r e f ______________________
C h i c  P n e u m a t i c  T o o l .  1 0 0
C h i c a g o  T e l e p h o n e ____ 1 0 0
C l i l c  T i t l e  f t  T r u s t . . . 1 0 0  
C o m m o n w ’ t h - E d l s o n  .  10 0  
C o r n  P r o d  R e f  C o  c o m . . .

D o  d o  p r e f ____
D i a m o n d  M a t c h .............. 1 0 0
H a r t  S h r .f in e r  f t  M a r x  p r .  
I l l i n o i s  B r i n k . .  10 0  
M a s o n i c  T e m p l e  
A l c C r u m - H o w e l l  C o .  10 0

D o  p r e f ______________________
N a t i o n a l  B i s c u i t .  1 6 5

D o  p r e f ............................... 10 0
N a t ' o n a l  C a r b o n ________1 0 0

D o  p r e f _______________ 10 0
P e o p l e ’ s  G a s  E & C o k e . l O O  
S e a r s - R o e b u c k  c o m . .  1 0 0

D o  p r e f _______________ 10 0
S w i f t  f t  C o _______________ 10 0
T h e  Q u a k e r  O a t s  C o . .  1 0 0

D o  p r e f _______________10 0
U n i t  B o x  B d  f t  P  C o . 1 0 0  
U n i t e d  S t a t e s  S t e e l  c o m .  
W e s t e r n  S t o n e _________ 10 0

Lame nnci January  1 
On bans 01 1 0 0 -ssare ids

1 8 5  J a n  I I  
112 J 'n e  I t  
3  J ’ n e l f  

2 1  J ’ l y  12 
8 5  J ’ l y  19 
8 0  A p r  2 9  
203;  M a y  13

8  A la y l . 'j  
4 I 2 M r-h  1 
2 %  A u g  16

16  A u g l i  
4 0  J  'n e  13 
1 9 %  F e b  1 
6 5  F e b  1 
2 0 %  A p r  27  
6 0  J a n  1 1  
68 J a n  9 

8%  J ’ n e  1
4 0  J 'n e  1

9 J a n  16 
7678 J a n  7

2 6 5  J a n  9  
1 2 6 %  M c b  9 

5 4 %  A u g  12  
1 0 6 %  S e p  
1 3 1 %  A u g 3 0  

3 5  A p r  2 8  
38  J ’ n e  14 
6 2  J 'n e  2 0  
4 9 %  A o r  24  

1 J ’ l y  2 0  
3 %  M c h 2 7

41 J a n  
1 1 5  J a n  2 5  
1 5 1 %  J a n  
1 1 3  J a n  1 9

12 33 A u g  14 
7 8  J a i l  IS  
9 2 %  F e b  10 

1 0 0 %  A u g 2 8
5 0 %  A u g 17
47 J a n 18
4 5 M c h 3
9 2 M c h 3

1 1 7 %  J a n 17
1 2 3 J a n 3
10 0 A l l  2 18
1 1 7  S e p  13 
1013., A u g  2 5  
130-%  S e p  15 
1 1 8 %  A u g  18 
1 0 0 %  M c b  13 
1 6 5  M c h  7 
1 0 2 %  F e b  1 

1 %  S e p  12 
6 5 3 ;  S e p  14  
1 8  S e p  14

Riyhest.

1 9 0  A p r  2 8  
I t ?  J ’ n e  1 
6  M c h  23  

2 9 3 ;  J ’ l y  2 1  
9 3  J ’ l V 2 1  

1 0 1  A u g  2 
3 4 3 ;  A u g  2 
1 2 1 ?  A u g  3  

71? A u g  3  
6  M c h  1 

2 5  F e b  23 
72 1 ?  F e b  2 5  
2 7  J ’ n e  3 0  
7 4 %  J ’ n e 3 0  
2 9 %  J ’ n e 3 0  
6 J J  n e  2 4  
8 0  J  ’ n e  3 0  
1 3 %  F e b  2 3  
5 0  J a n  9

121? M a y  9 
8 S %  J  n e  2  

2 6 5  J a n  9 
1 3 1  J ’ l y  2 9  

7 9  F e b  6 
1 1 3  M a y  18 
1 5 2 %  J ’ n e  12  

5 9 %  M c h  4  
5 7 3 ; M e n  9  
8 2  M c h  21  
5 2  F e b  2

1 1 ; J 'U O  7
5 3 ; J 'n e  9 

5 5 %  F e b  2 3  
1 2 4 %  J ’ n  ' 2 4  
1 7 0  J ’ n e  9  
1 3 7 % J T y  15 

153s  J ’ n e  15 
7 s  J a n  18 

1 0 5 %  J T  v  1 0  
103 '%  J  n e  2  

7 0  J a n  2 (i 
5 0 %  A u g  2  
6 I J a n  3  
9 8  F e b  2  

1 4 0  A p r  7 
1 3 0  M c h  3 1  
1 2 0  M c h  14 
1 2 0  M c h  2 3  
1 0 8 %  J a i l  19  
1 9 2 3 ; J a n  3 1  
1 2 2  M c l l l l  
1 0 1  J n c  5 

1 9 3  J ’ n e  2 9  
1 0 7 %  J ’ l y  21  

7 J a n  3 
8178 F e b  6 
2 5  J a n  2 7

Range ioi F ,e  c: s 
Tear 1 9 10 .

1 6 0  O c t  
1 %  J ’ l y  
4 J  ’ l y

6 0 %  S e ;  
1 1 %  S e n  

8  M a  
3  M a v  
2 %  J 'n e  

2 0  A u g  
F o b  
J a n  
F e b  
A p r  
M a y

1 6  
5 1  
15
5 3
5 5 %  J ’ l y  

7  J ’ l y  
4 0  J ’ l y

6 %  J  'n e  
6 2 %  J T v  

2 4 0  A p r  
1 2 6  J ’ l y  

7 2  F e b  
1 0 7  A u g  
1 3 1 %  J ’ l y  

3 1  J ’ n e  
2 9  A u g  
5 6  J ’ n e  
4 6  D e c  

1 F e b  
3  S e p  

2 5 %  J T v  
l l o  M a i  
1 4 2  A u g  
10 8 %  J T v  

1 3 %  J T y  
7 9 %  A p r  
8 2 %  S e p

6 3 J  ’ l y 91 M c h
431? M e n 4 6 J a n
4 0 M c b 6 7 %  D e c
9 3 J ‘ n v 1 0 2 3 ; A p r

1 01 A u g 119 D e c
1 1 3 .J ’ l y 1 2 5 J a n
104 F e u 1 45 O c t
1 12 F e u 1 23 N o v
1 03 J ’ l y 1153. J a n
1 4 8 F e b 186% N o v
n o t ? A u g 1 22 M c h
1 0 0 D e c 109% J a n
1 5 5 J ' l y 1 86 F’ c b
1 01 J ’ l y 196 J a n

6 % A p r 1 5 3 ; J a n

15 J ’ n e D e o

3 5  M c h  
3 %  J a i l  
7 i>  J a n

10 0  J a n  
3 0  J a n  
1 6  J a n  

9 %  J a n  
6 %  A u g  

3 9  J a n  
7 7 3 ; M c h  
2 5  J ’ n e  
7 2  J ’ n e  
2 3  J ’ n e  
6 6  J ’ n e  
7 2 %  J ’ n e  
5 4 %  J a n  

104 J a i l

1 3 %  J a n  
8 2  J a n  

2 6 1  D e c  
1 3 5  A p r  

8 4 %  M a y  
1 1 2  J a n  
1 4 2 %  M c h  

4 3  D e c  
4 1  D e c  
7 4  J a n  
5 5  F e b  

1 F e b  
3  S e p  

4 7  D e c  
1 3 7  J a n  
1 6 3  M c h  
1 2 1 %  J a n  

2 2 3 ; J a n  
8 2  F e b  

1 2 '  J a n

Chicago Bond Record
B O N D S

C H I C A G O  S T O C K  
E X C H A N G E  

Week ending Sept. 1 5

A m e r  S t r a w b ’ d  1 s t  6 s . 1 9 1 1
A r m o u r  f t  C o  4  h s ____ 1 9 3 J
B o o t h  F i s h  C o  D e b U  5 s ’ 17

D e b  g  5 s ............................ 1 9 2 4
S i n k  F d  D e b 6 s  t r  r e e  . .  

C a l u m e t  f t  S o u t h  C h i c a g o
R y  1 s t  5 s _______________ 1 9 2 7

C a s s  A v  f t  F  G  ( S t  U  5 s  1 2  
C h i c  B o a r d  o f  T r a d e  4 s  1 0 2  ;
C h i c a g o  C i t y  t t y  5 s ____ 1 9 2 /
C h i c  C o n s o l  B r  f t  M l t  6 s ____
C h i c  C o n s o l  T r a c  4  14 s  1 9 3 9  
C h i c  A u d i t o r i u m  1 s t 5 s l 'J 2 9  
C h i c a g o  E l e v  R y  5 s . .  1 9 1 4  
O h i o  J c  H i t  1 s t  M g  o s .  I o  i 5 
C h i c  N o  S h o r e  E l e c  6 3 . 1 9 1 2  
C h i c  P u e  T o o l  l s t o s . a l 9 2 l
C h i c  R y  5 s ________________ 1 9 2

C h i c  R y s  4 - o s  s e r i e s  “ A "  
C l i l c  K y s  4 - 5 s  s c r i e s  " B "  
O h io  H y s  4 - 5 s  s e r i e s  " O ’
C h i c  I t y s  c o l l  6 s ____ 1 0 1 3
C h i c  R y s  F u n d  6 s . . 1 9 1 3  
C h i c  K y s  T e n i  C t f s  1 s t  5  

C h i c  U  1 &  P  H R  4 s . . 2 0 0 2
O o l l a t  t r u s t  g  5 s ____ 1 9 1

C h i c  'T e l e p h o n e  5 s ______ 1 9 2 3
C o m m o m v - E d i s o n  5 s .  1 9 4 3  

C h i c  E d i s o n  d e b  6 s .  1 9 1 3
1 s t  g  5 s ______ J u l y  1 9 2 *
D e b e n t u r e  5 s ______ 1 9 2 c

C o m m o m v  E l e c t  5 s t i1 9 4 
D l a  M a t c h  C o n  d b 6 s _ .  1 9 2 0
I l l i n o i s  T u n n e l  5 s ______ 1 u 2 ?
K a n  C i t y  R y  f t  L i g h t

C o  5 s _____________________ 1 9 1 3
K n l c k ’ b 'k e r  I c e  1 s t  5 s  1 9 2 -
L a k e  S t  E l — 1 s t  5 s ____ 1 9 2 «

I n c o m e  o s ______________ 1 9 2 )
M o t r  W  S i d e  E l —

1 s t  4 s ____________________ 1 9 3 8
E x t e n s i o n  g  4 s ______ 1 9 3 s

M o m <  f t  C o ,  y  . . ' 9 3 9  
N o r t h  W e s t  E l  1 s t  4 s . .  TJ11 
N o r t h w e s t e r n  G a s  L i g h t  f t

C o k e  C o  5 s _____________ 1 9 2 8
O g d e n  G a s  o s ___________ 1 y
P e a r s o n s - T a f t  5 s _______ 1 9 1 6

4 . 4 0 s ........................... .....................
4 .6 0 3  S e r i e s  E _______________
4 . 3 0 s  S e r i e s  P _________

P e o  G a s  L  f t  C  1 s t  6 s .  1 9 4 3
R e f u n d i n g  g  5 s ______1 9 4 ?
C h i c  G a s  L & O  1 s t  5 s  1 9 3  7 
C o n s u m  G a s  1 s t  5 s .  l » 3 t  
M u t 'l  F u e l  G a s  I s t 5 s l 9 4 /  

S o u t l i  S i d e  E l e v  4 H s . t 9 2 ,  
S w i f t  &  C o  1 s t  g  5 s  . . 1 9 1  » 
U n i o n  E t ( L o o p '  5 s . . 1 9 4 5  
U n i t e d  B o x  H o a r d  c o l  6 *  2 6

G e n e r a l  m t g c  6 s ______
W e s t e r n  E l e c  Co 5 s l _ 3 l 9 2 2

Note . . — A c c r u e d  I n t e r e s t

r - A 
I • D  

J  -  
J  -  
A  -  O

F  -  A  
J
I -  L
F  -  A  
•I -  
1 -  L  
F  -  A  
J  -  
vt -  
A  -  O  
J
H -  A  
A -  U 
J -  D
H - A 8' - A 
F  -  A

M - ' f  
vl -  v 

J  -  l> 
V I -  
J -  J 
A  -  O  
,n  -  s
d  -  B

',1 -  N  
A  -  U  
J  -  J  

F o b

F  -  A  
J  - J  
J -  J 
i t  -  S

Q  -  M  
d  -  N  

J -  D  
vl -  S  
\l -  N  
M  -  N  
A  -  V 
■Vl- S 
J -  J 
I -  D  
M  - N  
1 -  J  
J  -  J 
A  -  U

j ‘ - * J  
J -  J

Pries 
Friday 

Sept. 1 5

1 0 2 %  S a la

8 9  9 0
9 9 %  S a le

t — -
1 9 1

t  — .  
1 0 3

8 8 %
S a le
1 0 1

1 0 2 %
S a le

t --------  1 0 2 3 ;
U O  4 3 ; S a le

8 6 %  S a le
8 1 %
9 0 %

9 3 %

I — .  
I  —

t  9 3 %  
9 8 %
9 5
9 6  
0 7 %

t _____  1 0 2 %
1 1 0 3 %  --------

1 0 2 %  S i l o
X_____  1 0 2

9 5 1 ?  S a le  
1 1 0 0 %  S a le

[ 1 0 1 %  10 2 3 S 

b e  a d d e d  t o

Week’s 
Ranye of 
Las'. Sale

Low
1 0 0 %

9 2 %
1 0 0
1 0 0

9 8 %

1 0 1 %
1 0 0
1 0 2 3 ;
1 0 3

5 0
9 8 3 ;

9 4 %
8 7
8 9  .
9 9 %  .
9 4 %  S e p ’ l l
8 8
9 1

1 0 0 3 ,
1 0 0

9 9 3 ;
6 6 %
6*it?

1 0 2 %
1 0 2 %
1 0 0 %
100
1 0 0 %

1 0 2 %
1 0 1 3 ;

8 0

S e p ' 1 1

J a n  1 1 
S e p ’ l l

1 0 2 %
1 0 3

F e b ’ 11 
A i i g ’OJ

1047?
D e c ’ 08

9 7 3 ; M a y ’ l l  
1 0 0  M a y ’ 1 1 

8 6  8 6  
1 6  M a y ’ O;

8 0 %
8 1 %

8 0 %  
.  S e p ’ l l  

8 9 3 ;  A u g ’ 11 
1 0 0  J u l y ’ l l

9 9 3 ;  A u g ’ l l  
9 3 %  9 3 %

1 0 6 %  M c l i ’ 0 9  
9 0 %  M c h ’ 10 
9 7  F e b ’ 10
9 8 1 ?  M c h ’ 10 

1 2 1 3 ; M a y ’ 0 9  
1 0 2 %  A u g ’ 11 
1 0 3 %  A u g ’ l l  
1 0 1 %  S e p ’ l l  
1 0 1 %  J u l y ’ l l  

9 5 %  9 5 %
1 0 0 %  1 0 0 %  

8 8  A p r ’ 10
7 0  A p r ’ 10  
6 0  M e n ' l l  

1 0 2 %  A u g ’ l l

a  11 C h i c a g o  b

E ’ds
Sold

Range
for

Year 1 9 1 1

No. Lou, High
_____ 1 0 0 %  1 0 0 %

9 2 38 0 3 3a
____ 9 0 %  1 0 0
____ 9 0  1 0 0
_____ 9 8 %  9 9

_____
____

9 9 %  9 9 %

____
4

____
1 0 2 %  1*02%

" I I I
’ 9 8 1 ; 9 9 %

_____
"8 7 %  9 l "

54 U733 1 0 0
— 9 3 %  9 5 %

15 8 2 %  8 9 %
____ 9 0  9 1

9 9 %  10078
____ 1 0 0  1 0 9

9 7 3 ;  1 0 0

1 0 2 "  1 0 3 %
2 8 1 0 0 %  1 0 3 %

1 0 0  1 0 0

i 1 0 0 3 ; 10~2~%
10 1 0 3 %  1 0 7 3 ;

9 033 9 7 3 ;
_____ 0 7 3 ; 1 0 0

i 7 7  8 9 %

6 8 2 %  8 6 3 ;
_____ 7 8 %  8 2 %
_____ 8 9 3 ;  9 1 3 ;
— 9 6 %  1 0 0

9 9 %  1 0 0
2 9 2  9 4 %

- I ”
1 0 1 3 ; 1 0 2 3 ;

. . . . . 1 0 2 %  1 0 3 %
1 0 1 %  lt )2
1 0 1 %  1 0 1 %

3 9 3  9 5 3 ;
2 1 0 0  1 0 1 '8

—
" ( j i T  6 0 "

— 1 0 0 3 ; 1 0 3

o n d
1
p r i c e d

Chicago Ranks and Trust Companies

N A M E

C a l u m e t  N a t i o n a l ______
C h i c a g o  C i t y _______________
C o n t i ’ t a l  f t  C o m m  N a t _  
C o r n  E x c h a n g e  N a t i o n a l
D o u g l a s  S t a t e _______________
D r c x e l  S t a t e _________________
D r o v e r s ’  D e p  N a t i o n a l .
E n g l e w o o d  S t a t e _________
F i r s t  N a t i o n a l _____________
F i r s t  N a t  E n g l e w o o d . .  
F 'o r e m a u  B r o s  B ’ k ’ g  C o .  
F 'o r t  D e a r b o r n  N a t i o n a l  
H i b e r n i a n  B ’ k ’ g  A s s ’ n . .
K a s p a r  S t a t e  B a n k ______
L a k e  V ie w  S t a t e _____________
L a  S a l l e  S t  N a t i o n a l ____
L i v e  S t o c k  E x c h ’ g e  N a t
M o n r o e  N a t i o n a l _________
N a t  B a n k  o f  R e p u b l i c . .
N a t i o n a l  C i t y ___________
N a t i o n a l  P r o d u c e ________
N o r t h  A v e n u e  S t a t e ____
N o r t h  S i d e  S t a t e  S a v ’ g s
N o r t h  W e s t  S t a t e ________
P e o p l e ’ s  S t k  Y d s  S t a t e -
P r a i r i e  S t a t e _________________
S e c u r i t y  . . . _________________
S o u t h  C h i c a g o  S a v i n g s .
S o u t h  S i d e  S t a t e _________
S t a t e  B a n k  o f  C h i c a g o .
S t o c k  Y a r d 3  S a v i n g s ____
U n i o n  B a n k  o f  C h i c a g o .  
W a s h i n g t o n  P a r k  N a t ’ l
W e n d e l l  S t a t e _____________
C e n t r a l  T r u s t  C o  o f  1 1 1 . .  
C h i c a g o  S a v  B k  &  T r . .  
C h i c a g o  T i t l e  f t  T r u s t . .  
C i t i z e n s  T r u s t  f t  S a v i n g s  
C o l o n i a l  T r u s t  f t  S a v i n g  
C o n t  f t  C o m m  T r  f t  S a v  
D r o v e r s ’ T r u s t  f t S a v l n g s
F a r w e l l  T r u s t  C o __________
F i r s t  T r u s t  &  S a v i n g s . .  
F t . D c a r b o r n  T r f t S a v  B k  
G u a r a n t e e  T r u s t  f t  S a v .  
H a r r i s  T r u s t  &  S a v i n g s .
H o m e  B a n k  f t  T r u s t _______
I l l i n o i s  T r u s t  &  S a v i n g s  
K e n w o o d  T r u s t  f t  S a v g s  
L a k e  V i e w  T r u s t f t S a v g s  
M e r c h a n t s ’ L o a n & T r C o  
M e t r o p o l l t a n T r u s t & S a v
M i c h i g a n  A v e  T r  C o ____
M i d - C i t y  T r  f t  S a v  B k .
N o r t h e r n  T r u s t  C o ______
N o r t h - W e s t e r n  T r & S a v  
O ld  C o l o n y  T r  f t  S a v  B a n k  
P e o p l e ’ s  T r  f t  S a v  B k . .  
P u l l m a n  T r u s t  f t  S a v g s .  
S h e r i d a n  T r  f t  S a v  B a n k  
S t a n d a r d  T r  f t  S a v i n g s .  
S t o c k m e n ’ s  T r u s t  &  S a v
U n i o n  T r u s t  C o ___________
W e s t ’ n  T r u s t  f t  S a v i n g s  
W e s t  S i d e  T r & S a v B a n k  
W o o d l a w n  T r & S a v B a n k

*  B i d  a n d  a s .c e d  p r ic e s ; n o  s a ie s  w e r e  m a d e  o n  t h i s  d a y .  1 __ . . . .  .  , ___ „_____ „ „ „ „ „  . . . .  . . .
p r i e s  i Y l d a y ;  la t e s  p r i c e  t h l -  w e e k .  « D u e  D e c . 3 1 .  b D u e  J u n e .  c E x - t o c k  d i v i d e n d  o f  3 3  1 - 3 %  *  A  h / s t
m e n t s  Q - F .  s I n  a d d i t i o n ,  t h ?  e q u iv a le n t  o f  4%  m o r e  c a m e  f r o m  F i r s t  T r u s t  f t  S a v in g s  B a n k  t J u n e  3 0  m i l  «  i n  n

T r u  f t  S a v in g s  B a n k .  «  M a r c h  3 !  1 9 1 1 .  a  J u n e  7  1 9 1 1 .  „  J u n e  8  1 9 1 1 .  1] A l s o  p a f d  £  « t r a  d f v  £  l % l n ] u l y l « H l ?

Outstand­
ing

Stock
( I )

Surplus
amt

Profits
( I )

Dimdena liecora

In
1 9 0 9

In
1 9 1 0

! 
sr

3
1

Last Paid, 
%

5 1 0 0 ,OOu xS -19 3 0 0 6 0 A n J im  ' l l ,  6
5 0 0 ,0 0 9 2 0 6 ,4 5 . 10 10 9 -J J u ly  '1 %  5

2 1 ,5 0 0 ,0 0 0 8 ,0 9 4 ,8 2 1 ___ _ Q -J J u ly  ' 1 %  2%
3 ,0 0 0 ,0 0 0 5 ,7 5 3 ,0 5 2 12 10 Q -J O c t  ' 1 1 , 4 "

200.000 1/31 d e g .  b u s  M a y 3 1 * 1 l . V . 9 2 , p l 5 3 8
20 0,000 4 5 ,7 1 2 9 8 Q -J
6 0 0 ,0 0 0 4 4 5 .0 3 9 10 10 Q -J iu l y  ' 1 1 . 2 t?
200,000 4 9 ,9 0 ] 6 6 Q -J J : l y  '1 1 ,  1 3 ;

1 0 , 000,000 1 1 ,4 8 2 ,3 5 0 1 2 j 1 2 » Q -A l
1 5 0 ,0 0 0 s l o t  2 4 7 10 10 Q - M J n e  3 0 ’ 1 1 ,2 %

1 , 000,000 5 3 3 ,7 4 5 P r lv a t e  B u u k
2 , 000,000 6 0 1 ,0 3 6 8 3 Q -J J u ly  '1 1 ,  2
1 ,5 0 0 .0 0 0 1 ,1 1 0 ,8 1 2 8 Q -J J u ly  '1 1 ,  2

5 0 0 ,0 0 0 1 9 ,4 6 5 10 1 0 + 1 5 J -J J u ly  '1 1 ,  5
200,000 6 ,0 6 2 d e g .  b u s  A p r 8 ' 1 1 Vr. 0 2 , p . l 0 0 4 .

1 , 000,000 2 0 0 ,7 5 6 d e g .  b u s . M a y ' l l ) V.UO, p .  12 7 7
1 ,2 5 0 ,0 0 0 5 5 1 ,7 1 1 10 10 Q - M j n e  3 0 ’ 1 1 ,2 1 ?

3 0 0 .0 0 0 6 4 ,8 1 4 4 4 Q-l< A  g  '1 1 ,  1
2 , 000,000 1 ,3 0 1 ,5 9 9 8 8 Q -J d cp .J O ’ l l ,  2
2 , 000,000 4 9 7 ,1 5 1 6 0 Q -J J u ly  1 1 , l l .

2 5 0 ,0 0 0 9 0 ,1 0 4 3 4 Q -J J u ly  '1 1 ,  1 %
20 0,000 7 0 ,3 0 5 i>A a A Q -J O c t  ’ l l ,  1 3 ;

5 0 ,0 0 0 3 4 ,4 8 6 0 0 Q -J J u ly  ' l l ,  1 %
200,000 3 3 ,7 1 2 _____ 4 Q -J J u ly  ' l l ,  D ;
3 0 0 ,0 0 0 1 2 7 ,7 8 2 ____ 7 Q -J J l y  ' l l ,  2 %
5 0 0 ,0 0 0 7 2 ,0 2 8 6 0 Q - M J i l y  '1 1 .  1 %
4 0 0 ,0 0 0 3 2 7 ,4 2 9 l'A 4 A Q -J J u ly  ’ l l ,  1 %
20 0,000 9 0 ,0 0 0 0 7 A Q -J J u ly  ’ l l ,  2  "
20 0,000 1 3 ,0 0 6 l'A 0 Q -J J u ly  '1 1 ,  1 %

1 ,5 0 0 ,0 0 0 2 ,0 2 1 ,6 0 1 12 12 Q -J
2 5 0 ,0 0 0 1 9 1 ,1 7 1 8 8 Q - M j n e  3 0 ’ 1 1 . 2
5 0 0 ,0 0 0 1 3 0 ,3 0 0 0 6 M -N10 0 ,0 0 0

5 0 ,0 0 0
2 3 ,1 9 1  

V is, 7 5
S e e  V .  

N o n e
9 0 , p . 
N o n e

1 5 0
Q - M2 , 000,000 9 9 4 ,9 5 0 7 7 A Q -J

1 , 000,000 2 2 1 ,6 7 9 0 6 Q -J J u ly  '1 1 .  1 %
5 , 000,000 ( 1 ,8 1 0 ,6 1 2 0 7 A Q -J O c t  ' l l ,  2

5 0 ,0 0 0 1 2 ,9 2 8 4 0 Q -J J u ly  ' l l ,  2 %
6 0 0 ,0 0 0 4 7 1 ,6 3 5 8 + 2 8 + 2 Q -J O c t  '1 1 .  2 %

3 , 000,000 8 8 1 ,7 3 9
20 0,000 1 4 6 ,5 1 0 8 8 Q -J J u l y  '1 1 ,  2

1 ,5 0 0 ,0 0 0 1 /2 3 9 ,4 1 9 3  : 6 Q -J '  ly  '1 1 .  1%
2 ,5 0 0 ,0 0 0 3 ,7 7 2 ,4 3 2 16 12 Q - M  

3 ’ 11
J n e  3 0 '1 1 , 4

2 5 0 ,0 0 0 1 ,6 8 2 B e g .  b  u s . A p r V . 9 2 ,  p .  9 2 9
2 0 0 ,0 0 0 1 /2 9 ,4 7 0 l u c o r p  o r a t e d 19U 8 V .8 7 ,p .1 1 3 8  

I u l y  ' 1 1 , 31 ,5 0 0 ,0 0 0 1 ,8 2 5 ,5 3 7 'JA  11  +  5 Q -J
3 0 0 ,0 0 0 1 /5 2 ,4 2 7 B e g .  b  u s  A p r L )  ’ 1 1 V .9 2 , p .1 0 0 45 ,0 0 0 ,0 0 0 9 ,3 0 3 ,9 0 9 LU-4-4 1 0 + 4 1 J u l y '1 1 .  4
2 0 0 ,0 0 0 1 /6 2 ,0 3 0 7 +  1 H Q -J J u ly  ’ l l .  1 3 ;
2 0 0 ,0 0 0 5 4 ,4 3 9 5  , Q -J I i y  ' 1 1 , 1 %

3 ,0 0 0 ,0 0 0 6 ,3 2 8 ,8 0 9 12 ; 12 Q -J
7 5 0 .0 0 0 2 6 0 ,4 1 3 6 1 0 Q -J J n e 3 0 ’ l l , l %
2 0 0 ,0 0 0 5 9 ,9 5 1 R e g .  b  u s . O c t 2 9 '1 0 V 9 1 .  p .1 2 2 1
5 0 0 ,0 0 0 5 1 ,5 0 2 C o m . b  u s . A p r l o  ' 1 1 V 9 2  p lO O l  

J u e 3 0 '1 1 ,  21 ,5 0 0 ,0 0 0 2 ,6 1 6 ,0 7 1 8  1 3 Q -J
2 5 0 ,0 0 0 1 1 1 ,2 2 1 6  1 6 J -J J u ly  ’ l l ,  4
2 0 0 ,0 0 0 5 0 ,1 5 3 B e g .  b  u s  J 'n e I ' l l V . 9 2 .p .1 6 3 7 .
6 0 0 ,0 0 0 1 4 5 ,1 9 1 B e g . b  u s . D e c 1 '1 0 V .  9 2 ,  p .  9 8
3 0 0 .0 0 0 1 /2 5 9 ,0 7 2 8 8 Q -J  

1 2 '0
J u n e 3 0 ’ l l ,  2

2 0 0 ,0 0 0 1 /2 5 ,9 7 9 B e g . b is. J ’ ly 9  V . 8 9 , p .1 4 1
1 ,0 0 0 .0 0 0 3 0 5 ,5 0 9 C o m m c n c e d S e p t  6  iU 1 0

2 0 0 ,0 0 0 2 /4 3 ,4 0 2 5 J -J J u l y  ' l l ,  3
1 ,2 0 0 .0 0 0 1 ,3 1 8 ,7 0 7 1 8 + 2 * 8 + 2 Q - M J n e  3 0 ’ 1 1 ,2 1
1 ,2 5 0 ,0 0 0 2 1 0 ,5 3 2 6  ! 0 Q -J J u ly  '1 1 .  1 %

2 0 0 ,0 0 0 1 2 4 ,2 2 0 -  ! 0 Q - M J u l y  ’ l l ,  2  1
2 0 0 .0 0 0 7 2 ,4 5 8 6  1 7 A Q -J I u ly  ’ l l ,  2 %

1% came from First
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Volume of Business at Stock Exchanges
T R A N S A C T I O N S  A I  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y  W E E K L Y  A N D  Y E A R L Y

Week eniirui 
Sep.. 1 5  1 9 1 1 .

S a t u r d a y  _______________
M o n d a y  . . . ___________
T u e s d a y ____. . . . . . . . .
W e d n e s d a y  ____________
T h u r s d a y . . . . . ________
F r i d a y ____________________

T o t a l _______ ___________ 3 , 7 0 0 ,1 1 2

Far value.

* 3 4 ,4 8 7 ,3 0 0
6 6 ,7 8 6 ,6 5 0
4 4 .5 9 5 .6 0 0  
5 8 , 6 3 9 ,4 0 0
8 0 . 6 9 3 .6 0 0  
4 6 ,7 6 5 ,8 0 0

Railroad. 
cbe.. 

Bonds.

$ 1 , 1 5 2 ,0 0 0
2 ,0 8 0 ,0 0 0
2 .3 5 8 .0 0 0
2 .1 3 5 .0 0 0  
2 ,2 9 3 ,5 0 0
1 .4 6 9 .0 0 0

$ 3 3 1 ,9 0 8 ,3 5 0 1  $ 1 1 ,4 0 5 ,5 0 0  S 5 0 7 ,5 0 0  8 1 9 2 ,0 0 0

Stale 
Bonds.

$ 4 8 ,5 0 0 i
1 0 0 ,5 0 0 1

4 8 .0 0 0
7 2 .0 0 0

U. S.
Bonis

8 6 ,0 0 0
1 ,0 0 0

8 9 ,0 0 0  1 6 0 ,0 0 0
1 4 9 ,5 0 0  2 5 ,0 0 0

Sales at
New York Stock 

Exchange

S t o c k s — N o .  s h a r e s . . .
P a r  v a l u e ---------------------

B a n k  s h a r e s ,  p a r -----------
Bonds.

G o v e r n m e n t  b o n d s —
S t a t e  b o n d s --------------------
R R .  a n d  m ls c .  b o n d s .

Week endvvj Sept. 1 5 .

1 9 1 1 . 1 9 1 0 .

3 ,7 0 0 ,1 1 2  1 ,9 4 7 ,0 1 7
$ 3 3 1 ,9 6 8 ,3 5 0  $ 1 7 2 ,5 1 3 ,4 0 0

$ 1 2 ,2 0 0

$ 1 9 2 ,0 0 0
5 0 7 ,5 0 0

1 1 ,4 6 5 ,5 0 0

* 2 4 ,7 0 0

$ 5 0 0
5 2 0 ,0 0 0

1 0 ,6 4 5 ,0 0 0

Jan . 1 to Sept. 1 5 .

1 9 1 t .

8 0 ,5 2 1 ,1 7 9
$ 7 ,2 1 4 ,9 0 1 ,8 2 5

* 1 ,4 1 1 ,9 0 0

$ 2 ,9 0 0 ,0 0 0
8 0 ,0 8 1 ,5 0 0

5 1 4 ,5 5 9 ,0 0 0

1 9 1 0

1 2 6 ,0 0 0 ,2 3 6  
$ 1 1 ,3 1 6 ,7 2 5 ,1 5 0  

$ 8 5 1 ,2 0 0

$ 3 1 1 ,2 0 0  
3 4 , 5 5 3 ,9 5 0  

4 2 0 ,9 6 8 ,0 0 0

T o t a l  b o n d s ................... $ 1 2 ,1 6 5 ,0 0 0 l  $ 1 1 ,1 7 1 ,5 0 0 *  $ 5 9 3 ,1 2 0 ,5 0 0 1  $ 4 6 5 ,8 3 3 ,1 5 0

D A I L Y  T R A N S A C T I O N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A  
E X C H A N G E S .

Week ending 
Sept. 1 5  1 9 1 1 .

Boston. Philadelphia.

Listed
snares.

Unlisted
shares.

Bond
sales.

Listed
shares

Unlisted
Mares

Bond
sales.

S a t u r d a y ________________
M o n d a y ----------------------------
T u e s d a y ________________
W e d n e s d a y ---------------------
T h u r s d a y -----------------------
F r i d a y ------------------------------

1 1 ,4 1 3
2 2 ,4 2 6
1 4 ,3 2 7
1 8 ,7 7 8
2 1 .0 J 5
1 5 ,2 4 9

6 .2 1 3  
1 1 ,3 2 1

5 ,0 5 0
4 ,8 3 3
8 .2 1 4  
5 ,7 8 7

$ 5 ,0 0 0
3 1 .0 0 0  
2 4 ,5 0 0

6 ,5 0 0
2 4 .0 0 0
6 5 .0 0 0

7 ,4 7 3
1 8 ,6 3 4

8 ,5 5 8
1 0 ,8 7 2
1 3 ,1 7 2

8 ,6 9 2

9 ,7 2 9
7 ,4 4 7
6 ,9 7 7

1 1 ,4 2 3
1 4 ,6 5 4

7 ,1 7 2

$ 6 ,9 0 0
7 8 ,1 9 6
2 0 ,5 8 0
2 7 ,3 6 0
4 8 .8 2 0
4 5 ,2 0 0

T o t a l  .............................. 1 0 3 ,2 8 8 1  4 1 ,4 1 8 $ 1 5 6 ,0 0 0 0 7 ,4 0 1 5 7 ,4 0 2 $ 2 2 7 ,0 5 6

Outside Securities
All bond orlces are now "and interest’ ’ except wliere marked

Street Railways Bid Ask

New York City
B le e o k  S t  &  F u l  F y  s t k .  1 0 0 15 2 1

1 s t  m t g e  4 s  1 9 5 0 ................J-J 5 5 6 5
B ’ y  &  7 t h  A v e  s t k ________ 1 0 0 1 2 0 1 4 0

2 d  m t g e  5 s  1 9 1 4 ------------- J -J 9 9 101
C o n  6s 1 r  —See S t o c k E x c l is t

B ’ w a y  S u r f a c e  1 s t  53  g u  1 9 2 4 101*2 103
C e n t ’ l C r o s s t o w n  s t o c k . .  1 0 0 _____ yO

1 st m t g e  6 s  1 9 2 2 -------- M -N /  8 0 8 5
C e n  P k  N  &  E  R lv  s t o c k .  1 0 0 10 2 0
C h r i s t o p h ’ l A  10 th  S t  s t k  1 0 0 9 5 1 2 0
C o l  *  o t h  A v o  o s —See S t o c k E x c l is t
D r y  D o c k  E B  &  13—

1st g o l d  53 1 9 3 2 ------------- J - D 9 8 101*2
S c r ip  5 s  1 9 1 4 ------------------F - A 1  3 0 4 0

E ig h t h  A v e n u e  s t o c k . . .  1 0 0 2 7 5 3 1 0
/  9 5 100

4 2 d  A  G r  S t  F ’ y  s t o c k . .  100 190 2 2 0
4 2 d  S t  M  A  S t  N  A v e . . .  100 _____ _____

2 d  I n c o m e  6 s  1 9 1 5 ____J -J /  4 0 • •  - -
I n t e r - M e t —See S t o c k  E x c l i . in g e lis t
L e x  A v  &  P a v  F  5 s —See S tk E x c l is t
M e t r o p o l  S t  R y —See S tk E x c lis t
N i n t h  A v e n u e  s t o c k _____ 1 0 0 1 5 0 175
S e c o n d  A v e n u e  s t o c k — 1 0 0 8 11

C o n s o l  5 s  1 9 4 8 .................F - A 4 0 4 6
«  S i x t h  A v e n u e  s t o c k . . . 1 0 0 1 2 0 1 2 6
S o u  B o u l e v  5 s  1 9 4 5 -------- J -J 0 5 lo
S o F e r  1 s t  5 s  1 9 1 9 ................A -O 8 5 9 5
'T h i r d  A v e n u e  R R —See S tk E x c lis t

T a r r y  W  P  A  M  5 s  1 9 2 8 . . /  6 0 8 0
Y 'k e r s  S t  R R  53 1 9 4 6  A -O 8 0 8 5

2 3 t h  &  2 9 t h  S t s  5 s  ' 9 0 . .  A-C) / 15
T w e n t y - t h i r d  S t  s t o c k . .  1 0 0 1 9 0 2 1 5
U n i o n  R y  1 s t  5 s  1 9 4 2 — F - A 102 103*2

W e s t c h e s t e r  1 s t  5 s  ’ 4 3  J -J 6 5 7 4

Brooklyn.
A t l a n  A v e n u e  R R —

1013.1 1 0 3
B  B  &  W  E  53 1 9 3 3 -------- A -O 9 8 102
B r o o k l y n  C i t y  S t o c k .............10 1 6 0 1 65

C o n  6s—See S t o c k  E x c l i .vnge uSt
B k l y n  H g t s  1 s t  5 s  1 9 1 1  A -O J8 1 0 2

B k l y n  Q u e e n s  C o  A  S u b —  
e 1 s t  g  53  ’ 4 1  o p  1 9 1 6  .J - J 9 8 1 0 1
s  1 s t  c o n  5 s  ’ l l  o p  T O  M -N 97 9 9

B k l y n  R a p  I r a n — S e e  S t o c k 10 XC
C o n e y  I s l &  B k l y n _______100 4 3 5 5

1 s t  c o n s  g  4 s  1 9 4 8 -------- J -J 7 5
C o n  g  4 s  1 9 5 5 .....................J -J 7 5 8 0
B r k  C  &  X  53 1 9 3 9 . . . J -J 9 8 101

K in g s  C o  E l  4 3 — S e e  r f t o c s E x c
N a s s a u  E le c  p r o ! .................. lOi —

5 s  1 9 1 4 .................................A -O 101 103
1 s t  4 s  1 9 5 1  —See S t o c l lO xc lis t

N  VV’ b ’ g  A  F l a t  1 s t  e x  1 13b 9 0 9 4
S t e i n w a y  1 s t  Os 1 9 2 2 . . -J -J 1 0 0 1 0 4

Ollier elites 
B u f f a lo  s t r e e t  R y —

1 s t  c o n s o l  5 s  1 9 3 1 -------- F -A
D e b  6 s  1 9 1 7 ...................... A -O

C o lu m b u s  ( O )  S t  R y _____ 100
P r e f e r r e d ............................ .1 0 9

C o lu m  R y  c o n  5 s  1 9 3 2  . J - J  
C r o p 3 t ’ n  1 s t  5 s  1 9 3 3 . . J - D  

«  C o n n  R y  & L t g  c o m .  _ .1 0 0
e P r e f e r r e d  . .  ................ 1 00
1 s t  &  re t  4  H s —See S t o c k  

G r a n d  R a p id s  R y  p r o f .  .1 0 0
e L o u l s v  S t  5 s  1 9 3 0 .............J -J
L y n n  &  B o s  1 s t  5 s  1 9 2 4 . J -U  
t  N e w  O r l  R y s  &  L g t — 100

e P r e f e r r e d ...................... . . 1 0 0
G e n  M  g  4 H s  1 9 3 5 —See t  

e P u b  S e r v  C o r p  o f  N  J —See 
T r  c t f s  2 %  t o  6 %  p e r p e i  
N o r t h  J e r s e y  S t  R y . - l O O

1 s t  4 s  1 9 4 8 ...................M -N
C o n s  T r a c t  o f  N  J -------- 1 0 0

1 s t  6 s  1 9 3 3 ................... J -D

10312 
1 0 3  >2 

8 3

1 0 2  
7 5  
8 0  

E x c  
SO 

1 0 8  
105 1 2 

4 0  
8 2 '  

t k  E x  
S tk  

1 0 5  
6 5  
7 7  
7 5

10412
1 0 5

9 ( 'l 4

7 6  
8 2  

■ 1st 
8 5

1 0 t l 4 
10d--> 

4 1 U  
8 5  
lis t  

XI 1st 
1 0 3

7 6
1U 3!2 10412

Street Railways
P u b  S e r v  C o r p  N  J  (Con) —  

N e w 'k  P a s  R y  5 s  * 3 0 . . J -J
R a p i d  T r a n  S t  R y -------- 100

1 s t  5 s  1 9 2 1 ....................A -O
J  C  H o b  &  P a t e r s o n —

4 s  g  1 9 4 9 . . . .............M -N
S o  J  G a s  E l  &  T r a o — 1 0 0

G u  g  5 s  1 9 5 3 _______ M -S
N o  H u d  C o  R y  6 s  1 9 1 4  J -J

5 s  1 9 2 8 ...............................J -J
E x t  5 s  1 9 2 4 ................M -N

P a t  R y  c o n  6 s  1 9 3 1 . . J - D
2 d  6 s  o p t  1 9 1 4 _____ A -O

3 o  S id e  E l  ( C h i c )—See C h  
S y r a c u s e  I t  T  5 s  1 9 4 6  . . M - S  
1’ r e n t  P  &  H  5 s  1 9 4 3 . . . J - D  
U n i t e d  R y s  o f  S t  L —

C o m  v o t  t r  e t t s ------------- 1 0 0
e P r e f e r r e d ______________ 1 0 0
G e n  4 s  1 9 3 4 —See S t o c k  

U n i t  R y s  S a n  F r a n —See S t k
W a s h  l t y  &  E l  C o ................ 1 0 0

P r e f e r r e d ---------------------------1 0 0
4 s  1 9 5 1 .................................... J - D

Ga3 Securities

Bid Ask

1 0 6
2 3 5 240*
10 2 —

7 5 7 6
1 3 0

97*2 9 8 12
1 0 1 - -  —
10 2 ______

9 5
1 1 2
1 0 U 2 103

tc a g o d s t
10 1*2 103

9 6 9 8

0*4
3 9 *4 40*

L x o lis t
LOxc lis t

4 2 43
b 8 8 834
84*2 80 I4

Blectric Companies
C h ic a g o  E d is o n  C o —See C h  
G r ’ t  W e s t  P o w  5 s  1 9 4 6 . . J -J  
e K in g s  C o  E l  L  &  P  C o .  1 0 0  
N a r r a g a n  ( P r o v )  E l  C o . . . 5 0 .  
N  Y  &  Q  E l  L  A  P o w  C o . 1 0

P r e f e r r e d .............................. 1 0
U n i t e d  E l e c t r i c  o f  N  J ____1 0 0

1 st g  4« 1 9 4 9 _____________l -D
W e s t e r n  P o w e r  c o m _____ 1 0 0

P r e f e r r e d _________________ 1O0

Telegraph and Telephone
t A m u r  T e le g  *  C a b l e . . .  1 0 0

P o c lr l c  &  A t l a n t i c ...................2 5
e P a c  T e l e p  A  T e l e g  p

Ferry Companies

Short-Term Notes 
A m a l  c o p  53 A p r  1  1 9 1 . 
A m e r i c a n  C ig a r —

.u n i s o n  C o m p a n ie s —

I n t  A  G t  N o  6 s  T r  C o  c t f s

> lo  K a n  &  r e x  5 s  M a y  1*13

New York
C e n t  U n  G a s  5 s  1 9 2 7 -------- J -J 10 1 1 2 10 2 12
C o n  G a s  ( N  Y )—See S t o c k 10 x c  1lis t
e  M u t u a l  G a s ........................ - 1 0 0
N e w  A m s t e r d a m  G a s — ■

1 6 7 1 7 5

1 s t  c o n s o l  5 s  1 9 4 8 _____ J -J IQ 0I4 10 1 1 4
N  Y  &  E  R  G a s  1 s t  5 s  ’ 4 4  J -J 10312 1 0 5

C o n s o l  53  1 9 4 5 __________ J -J
N  Y  &  R i c h m o n d  G a s . .  1 0 0

1 0 1 103

N o r  U n  1 s t  5 s  1 9 2 7 _____ M -N 9 j 34 1 0 1
a S t a n d a r d  G a s  c o m _____ 1 0 0 7 0 —  .

e P r e f e  - r e d _____________ l o o 9 5 . . . .
1 s t  53  1 9 3 0 ................. . . M - N

Other Cities.

1 0 4 105*2

A m  G a s  A  E le c  c o m -----------5 0 * 5 8 6 'J
P r e f e r r e d __________________ 5 0 * 4 3 4 4

A m e r  L ig h t  &  T r a c t _____ 1 0 0 2 9 5 2 9 8
P r e f e r r e d . . ......................1 0 0 1 0 5 1 0 7

A m e r  P o w e r  &  L .  c o m . 1 0 0 7 5 __
P r o f  e r r e d ________________ 1 0 0 8 2 8 3  ‘

B a y  S t a t e  G a s _______________5 0
B 1 u g h ’ t o n  ( N  Y )  G a s  VYks

*3g h

1 s t  g  5 s  1 9 3 8 ..................... A -O 9 7 10 0
B r o o k l y n  U n  G a s —See S tk E x c lis t
B u f f a l o  C i t y  G a s  s t o c k . .  1 0 0 4* : 6

1 s t  5 s  1 9 4 7 —See S t o c k E x c lis t
C l t l e i  S e r v i c e  C o __________ 1 0 0 7 3 7 5

P r e f e r r e d  ............................ 1 0 0 7 7 7 9
C o n  G a s  o f  N  J  5 s  1 9 3 6  .J - J  
C o n s u m e r s ’ L  11 &  P o w —

9 0 —

5 s 1 9 3 8 .................................J - I ) 10 0 _____
D e n v e r  G a s  &  E l e c _______ 100 22 0 ______

G e n  g  53 1 9 1 9  o p _____ M -N 9 2 u3
E l i z a b e t h  G a s  L t  C o _____ 10b 3 0 0 —
E s s o x  &  H u d s o n  G a s ____1 0 0 1 3 0 1 3 6
G a s  A  E l  B e r g e n  C o _____ 1 0 0 8 2 8 5
a G r  R a p  1 s t  5 s  1 9 1 5  . . . F - A 10 0 10 1
H u d s o n  C o  G a s ____________1 0 0 1 3 0 13 i
I n d i a n a  L ig h t in g  C o -------- 100 3 3 3 5

43 1 9 5 8  o p ...........................F - A 6 5 6 9
I n d i a n a p o l H  G a s ......................5 0 19 22 12

1 s t  g  5 s  1 9 5 2 ____________A -O 8 0 8 0
J a c k s o n  G a s  5 s  g  1 9 3 7 . . A -O /  97*2 100
e L a c le d e  G a s —See S t o c k  K x c h  11 St

e X’ r e t e r r e d ............ .............. 100 9 4 ______
M a d is o n  G a s  6s  1 9 2 6 . .  A -O 1 0 5 1 1 0
N e w a r k  G a s  6s  1 9 4 4 _____ Q -J 1 2 7 1 2 5
N e w a r k  C o n s o l  G a s _______ 100 9 7 . .  .  -

e C o n  :  5 s  1 9 4 8 ................J - D
N o  H u d s o n  L  I I  &  P o w —

1 0 4 1 0 5

5 s  1 9 3 8 .................................A -O 10 0 ___
P & elflo  G a s  <fc E ,  c o m ____IOC 6 6 6 7

P r e f e r r e d _________________IOC 8 7 88*2
P a t  *  P a *  G a s  *  E l e c . . I O C 9 0 9 5

• C o n  g  6a  1 9 4 9 _______ M - t I O H 4 102*4
S t  J o s e p h  G a s  6a  1 9 3 7 . . J -J 9 1 9 4

Railroad
C h ic  P e o r  &  S t  L —

e R a i l r o a d  S e c u r i t i e s  C o -

Industrial and Aliscel

A m  S t  F o u n d  n e w —See 
0 s  1 9 3 5 .................................A -

B r l t l s h  C o l  C o p p e r .

Bid Ask
c a g e  1lis t  1

84*4 8 6
1 2 3 12J

*x  . . . 8 7  (
5 3 5 0
7 3 7 6  1 i
9  J . 3  1 1
7 8 7 9
28*2 3 0
5 9 60*2

7 8 S 3
1 1 4 118*2
1 0 8 _ ____  I

oS 7 5
4 0 4 5

1 1 0 1 1 5
1 1 0 1 1 5

6 5 7 5
9 2 9 7
8 5 9 5

8 8 9 8
_____
5 0 6 0
0 8 ______

1 0 5 1 0 6
9 8 ______
2 5 3 5
5 8 6 5
2 1 23
9 6 9 9

. 9 934 1 0 0

j 9 9 3 j 1 0 0
1 9 9 5 S 9 9 .«
1 100*8 100*2
1 9 8 ’>s O b 's
> 99*4 9934
| 98*2 9 9
; 10 0  >3 1 0 0 's
1 9 8 98*4

. 9S14 9 8 3 4

’ 9 6 9712
i 9 4 97
. 9 4 7 S 95*4

9814 »8 > -
1 9 3 12 94*4

’ 64**2% 4 * 4 %
. 6 4 * 2 % 4 * 4 %
i 9 934 lUO
> 1 0 J 100*2

5 V 8-.4 "5 ii*4
) 9 7 1 2 9 8 l2
1 9934 1 0 0

101*8 101*8
• 9 6 9 7
1 10 0 lO O lj
1 101*4 1 0 1  >8
)  9 4 1 2 0 7 12

;  /  9 0 9 4
1 f  4 0 5 0
. 1 7 20
) 2 I2 27S

10 0  • 1 0 3
)  * 3 2 3 5
) * b 2 12 7 0

l 85 9 0
1 l t  E x c lis t
5 8 9 9 0

)  /  8 3 12 8 5
5 * 1 5 5 1 6 0
9 1 2 5 1 3 5
0 * 4  0 4 8
0 * 5 1 5 3
0 1 0 5 1 7 0
0 9 0 9 4
l) 1 2 3 l u3
0 1 2 1 1 2 4
0 2 1 5 2 2 5
U 1 0 4 1 0 7
0 4
0 2 6 ' 3 5
0  1 4 0 _ .  . .
3  9 9 '2 LODv
0  9 0 10 0
0 z 2 2 5 2 5 0
o  z 9 5 1 0 1 1 2
b  t k  E x u s t
0  1 0 1 1 0 3
A 6 5 67
0  2 8 0 2 8 5
5  * 5 5*2
0 3 9 5 4 0 0
i0 4 8 5 2
10 10 0 10 2
N 9 9 10 1
10 2 2*4
X Ch’ g e l i s t
j  9 0 9036
10 8 9
>0 1 5 17
J  6 5 06
H) 1 5 2 5

_
,0 7 0 9 0
10 1 2 0 1 25
10 2 4 7 1 2 2 6 2  2
10 1 22 i 2 4
!u 2106*2 ' 108*2
£  *3*41 3*8

15 * 1 4 1 j! 15
X) 2 2*2
H) 4 5 5 3
)0  1 2 5 1 4 0
)0  1 3 4
X) _____

1 3 7 .

)0 10 2 5
30 7 0 0 3 0 9
o c  k  E x c 1 list
JO . . . 6 5
JO 9 8 10 0
JO 8 5 9 0
JO 88 9 5
00 8 7  
00 ____

9 2

t-J / 4 5
...............

6 5
l-J /  4 5 6 5
0 0  5 8

h

I n d u s t r i a l  a n d  M i  s e e l
C o n s o l  R u b b e r  T i r e -------- 1 0 0

P r e f e r r e d  ..............................
D e b e n t u r e  4s 1 9 5 1 - - A - *

e C r u c ib l e  S t e e l ------------------- 101
e P r e f e r r e d _______________ 1 0 0

D a v l s - D a l y  C o p p e r  C o — 10  
e D i a m o n d  M a t e s  < o — 100 
d u P o n t  ( E  I )  d e  N e m  P o  10 !

e P r e f e r r e d ------------------------ 1 0 0
e G o l d  4 H s  1 9 3 6 _____ J -D

E le c t r i c  B o a t _______________ 1 0 0
P r e f e r r e d _________________ 1 0 0

E m p ir e  S t e e l _______________10
P r e f e r r e d  ............................... lO o

e  G e n e r a l  C h e m i c a l -----------10<
e P r e f e r r e d ________________1 0 0

G o l d  H il l  C o p p e r ....................... .1
G r e e n e - C a n a n e a ............. ......... 2 0
G u g g e n h e im  E x p l o r ’ n . . l 0 0  
e H a c k e n s a c k  W a t e r  C o —  

R e f  g  4 s  ’ 5 2  o p  1 9 1 2  . . J - J
H a ll S ig n a l  C o  c o m .............1 0 0
H a v a n a  T o b a c c o  C o _____ 1 0 0

P r e f e r r e d ------------------------1 0 4
1 s t  g  5 s  J u n e  1 1 9 2 2  .J - D  

I e c k e r - J o n e 3 - J e w e l l  M ll l ln ; ,
1 s t  6 s  1 9 2 2 .................. . . M - t

H e r r in g -H a l l - M a r  n e w . .  1 0 0  
H o b o k e n  L a n d  &  I m p . .  10C

1 s t  5 s  N o v  1 9 3 0 ___________
H o u s t o n  O H ............................... 1 0 c

P r e f e r r e d  . .  . ____________ lOli
! I n t e r s o l l - R a n d  c o m . - . l O i

e P r e f e r r e d ______________ 100
I n t e r c o n t i n e n t a l  R u b b e r  100  
I n t e r n a t ’ l B a n k i n g  C o . .  1 0 0
I n t e r n a t i o n a l  N i c k e l ______ 1 0 0

P r e f e r r e d _________________ l o t
1 s t  g  5 s  1 9 3 2 ____________ A - C

I n t e r n a t i o n a l  S a l t _________ 1 0 0
1 s t  g  5 s  1 9 5 1 ................... A - O

I n t e r n a t i o n a l  S i l v e r _____ l o t
P r e f e r r e d _________________ 1 0 0
1 s t  6 s  1 9 4 8 _____________ J - L

I n t e r n a t  S m e l t  A  R c f g - . l O U  
J o n e s  A  L a u g h l ln  S t e e l  C<:

1 s t  s  f  g  5 s  1 9 3 9 ..............M -N
e L a c k a w a n n a  S t e e l______ 1 0 0

e 1 s t  c o n  5 s  1 9 5 0 _____ M -t
e D e b  5 s  1 9 1 5 ................... M - i

L a n s t o n  M o n o t y p e ________1 0 0
L a w y e r s ’  M t g e  C o .................10U
L e h  &  W l lk e s - B  C o a l ______5 0
e L o r i l l a r d  ( P )  p r e f .............. 1 0 0
M a d is o n  S q  G a r d e n .  .  . .  lOi

2 d  6 s  1 9 1 9 ................. . . . M - f
M a n h a t t a n  T r a n s i t .................2 0
e M a y  D e p t  S t o r e s —See S t k  
e M la m l  C o p p e r — S c  S t o c k
M o n o n g a h e l a  K  C o a l_______ 5 o

P r e f e r r e d ___________________5 0
M o r t g a g e  B o n d  Co________1 0 0
N a t  B a n k  o t  C u b a _________ 1 0 0
e N a t i o n a l  S u r e t y _________ 1 0 0
N e v - U t a h  M in  &  S m ________10
e N e w  C e n t r a l  C o a l _________ 2 0
3 N e w  Y o r k  D o c k _________ 1 0 0

e P r e f e r r e d  ______________ 1 0 0
N  Y  M t g e  A  S e c u r i t y ____ 1 0 0
N  Y  T r a n s p o r t a t i o n _______ 2 0
N l l e s - B e m - P o n d  c o m ____ 1 0 0
N ip lS 3 ln g  M in e s _______________ 5
O h io  C o p n e r  C o ______________1 0
O n t a r io  P o w e r  C o —

1 s t  g  5 s  1 j 4 3  o p t ______ F - A
e  O n t a r i o  S l i v e r ____________ 1 0 0
O t is  E l e v a t o r  c o m _________ 1 0 0

P r e f e r r e d ________ . _______1 0 0
P i t t s b u r g h  B r e w i n g _______ 5 0

P r e f e r r e d ___________________5 0

Bid
3

■ P2 0
4 0 43
10";: 1 1
7 9 8 0

* 78 1
1 0 2 103*2
1 3 0 1 4 0

9 9
IV" 8 4 7 j

______
T o 1 5
50 5 5

1 2 4 131
1 0 6 ! 1 0 9

**4 6 ia
* 5 '8 6*8

1 7 0 :S 5

SO 8 7
6 10
3 5
8 12

4 0  _ £ 0

9 9 101
15 •5

l b s " 105"
9 9*4

72 1 - 7 4
1 1 a  ‘ - .  . .
1 0 0 m

2 0 2 1
______ 9 5
2 3 8 - 4 5

9 8 1 0 1
9 9 1 0 0

5
4 5 5 0
8 9 1 0 0

1 1 5 1 I 8
1 1 0 111

1 29

101 1 0 U 2
3 0 4 0

6 0
9*2*2 93*2
‘J31v 9378

2 6 0 .6 5
2 5 9 ______
1 4 5

6 0 **60
9 5 1 0 5
*1*8 l 16i e

E X C .l 11s t
r.XCU lis t
* 1 0 l o i g
*oi ___
1 1 1 i l 4
1 0 1 1 0 5
2 1 5 2 2 5

* “ i e *8

" 25" “
_____ 6 6

2 1 5 2 1 9
* 3 4
9 2 9 6
*734 8
* 1 3 s 1*2

9534 9 63g
1 . .  . _

- . 1 0 0
. . 1 0 0 4 5
. . 1 0 0 7 5
. . 1 0 0 9 8
. . 1 0 0 7 0
■ See 8 .k  E X
. . 1 0 0 1 1 2
.  .1 0 0 1 9 0
- . 1 0 0 1 0 6
. . 1 0 0 1 1 3

2.
* ’ l o i ) 2*50 "

S o u t h  I r o n  A  S  c o m _____ 1 0 0
P r e f e r r e d _________________ lOUj

S t a n d a r d  C o r d a g e ________ 1 0 0
1 s t  M  g  5 s  ‘ 3 1  r e d . .  . A - O  
A d j u s t  M  5 s  A p r  1 1 9 3 1 . .  

S t a n d a r d  C o u p le r  c o m . - l O U
P r e f e r r e d .....................—  10U

e S t a n d a r d  M i l l in g  C o . . .  1 0 0
j  P r e f e r r e d .............................1 0 0
r 1 s t  5 s  1 9 3 0 . . . .............M -N

S t a n d a r d  O i l  o f  N  J _______1 0 0
S t a n d a r d  O i l  e x - s u b s l d l a r i s  
S t a n d a r d  O i l  S u b s i d i a r i e s . .  
S t u d e b a . i e r  c o r p  c o m . . l o o

P r e f e r r e d ______________ . . 1 0 .
S u l z b e r g e r *  S o n s  c o p ! . 10  
S w i f t  &  C o  —See B o s t o n  S tk  

1 s t  5 s . See C h i c a g o  S t k  
T e x a s  C o m p a n y —See S t o c k  
e T e x a s  &  P a c l i l c  C o a l . .  1 0 0  
e T e x a s  P a c i f i c  L a n d  T r . l O u  
r i t l e  I n s  C o  o f  N  Y _ _  - . 1 0 0
T o n o p a h  M in  ( N e v a d a ) ____1
T r e n t o n  P o t t e r i e s  c o m - . l O u

P r e f e r r e d  n e w ___________1 0 0
T r o w  D i r e c t o r y ..................... 1 0 0
j U n d e r w ’ d  T y p e w r i t e r —See 
U n io n  T y p e w r i t e r  c o m . - l O o

1 s t  p r e f e r r e d ____________ 1 0 0
2 d  p r e f e r r e d ______________ 1 0 0

U n i t e d  C ig a r  M f r s -------------1 0 0
e  P r e f e r r e d ............................ 1 0 0

U n i t e d  C o p p e r ...................._ . 1 0 o
P r e f e r r e d _________________ 1 0 0

U  S  C a s u a l t y ------------------------ 1 0 0
U  S  E n v e l o p e  c o m ............. 1 0 0

P r e f e r r e d ---------------------------1 0 0
U  S  F in i s h i n g _______________ 1 0 0

P r e f e r r e d _________________ 1 0 0
1 s t  g  5 s  1 9 1 9 ......................J -J
C o n  g  5 s  1 9 2 9 ...................... J -J

t U  8  I n d u s t  A l c o h o l  . . . 1 0 0  
« P r e f e r r e d  . . . . . . . . . . lo u

U  8  S t e e l  C o r p o r a t i o n —
C o l  t r  s  f  6 s  1 9 5 1  o p t  ’ l l  . 
C o l  t r  s  f  5 s  ’ 5 1  n o t  o p t . .

U  8  T i t  G u  &  I n d e m _____ 1 0 0
W e s t c h e s t e r  &  B r o n x  T i t l e

&  M t g e  G u a r ____________ 101
W e s t ln g h ’ s e  A i r  B r a k e . .  5 ' 
W o r t h l o g t ’ n  P u m p  p r e f . 1 0 0

2
4

’ 1 2
i

4 2
1 0 5

7
47
8 5

6 1 0
3 1 0
2 7 5

5512
llll*2
1 0 0
EXC
Exc
EXC

0 8
8 4

1 2 5
* 0

4
6 0
2 5

Stk
3 8

l u s
1 0 2

4 2
X100

1
1 0

2 1 5
7 0

1 1 3
0 0

1 0 4
1(H)

9 5

114> r
U4I8
1 0 0

7 0
9 9  
1634 
4 2 l2

1 0 2
5 5
7 7

1 0 2
8 5
1I9S

1 1 7
1 0 0
107*2
1 2 0

6 0
- 6 0

4
8

u
1 5  

3
4 5

1 1 5
1 6 U
5 3
S734

6 2 5
3 7 5
.5 0

5 7
i0 2 1 2

0 2
dSt
dst
list
1 0 0  

87
1 3 5

t>$
8

5 5
4 0

x l i s t  
4 2  

113  
1 0 4  

4 4  
1 . 2  

1*2
1 6

1 1 6
9 5

1 0 8
1 0 5
1 0 0

2 5
9 5

1 1 5
1 1 5

1 6 #
1 4 0
1 1 2

*  F a r  s h a r e .  *  B a s i s .  « S e l la  o n  S t o c k  E x c n a n g o .  b a t  n o t  v e r y  a c t i v e .  /  F l a t  p r i c e ,  n N o m i n a l ,  s S u e  p r i c e .  . N e . v  s t o c k ,  x  E x - d i v .  .  l - . x - r l g h t i

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



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

Saturday 
Sept. 9

SH ARK l>l

Monday 
Sept. 11

IC E S -

Tut
Sep

-NOT HER CEN

Wednesday 
Sept. 13

TV  At

Thu
Sep

PRIC ES

iday 
t. 15

Hates 
of  /( 
Wetk 
Share

i ( )  .
B O S T O N  S T O C K  

E X C H A N G E

Range sinie January l .  
On basis 0 . 1 0 0 -share lots.

Range tor Previous 
Year ( 1 9 1 0 ) ,

!. 12 . 1 4 Set Arrest. H ’ghesi. Louest. Highest.

1 0 2 l2 10 2 1 1 0 1 3 l  1013 l 10 2 10 2 * 1 0 1 %  1013 1 * 1 0 1 " ,  10 2 2 A t c h  T o p  &  S a n t a  F c . 1 0 10 134  S e p  1 1 1 1 6 %  J ’ n e 9 1 %  J ’ lv* 1 0 D 3 10 1 5 * 1 0 1 1 0 1 * * 1 0 1 10 2 * 1 0 1 10 1 1 Last Sal 1 0 1 S e p ’ l . . . . D o  p r e . _______________10 1 01  S e p 10 5  J ’ u e 2 ( <1U  A l l ,'Z'ZKi WUI l * 2 2 0 — 2 2 0 2 2 0 2 2 1 2 2 0 2 2 0 2 2 0 2 2 0 8 B o s t o n  & A l b a n y ______ l o t 2 1 !) A p r :
1 2 / 12 7 1 > * 1 2 7 12 7 1 1 27 1 2 7 * 1 2 7 1271 1 2 7 1 2 7 1 2 7 1 2 7 2 9 B o s t o n  E l e v a t e d _______ UK 1 1 2 6 %  A u g  1 1 3 0 %  A u g

* 2 1 8 2 2 1 2 1 7 1 2  *517* * 2 1 7 ____ 2 1 7 % 2171 2 1 8 2 1 8 * 2 1 7 14 , B o s t o n  &  L o w e l l ________10 1 2 0 7  F e b 2 1 8  S e p  1 2 0 0  J ’ l y
1 0 2 10 2 1 0 2 1 0 3 1 02 1 0 2 997g 101 9 9 1 0 0 9 9 1 0 0 7 1 B o s t o n  & M a i n e ________lO i 9 9  S e p  1 l 1 2 2 3 , E e u  1 1 1 8  D e c 1 5 2  F e b* 2 9 7 * 2 9 7 2 9 8 * 2 9 7 2 9 8 Last Sal 2 9 8 A u g ’ l B o s t o n  &  P r o v i d e n c e . l O i 2 9 2  ,\li n 2 <j0 j  M e h 2.35 O c t
* 1 2 14 * 1 2 14 * 1 2 14 * 1 2 14 Last Sal 12 S e p ’ l . . . . B o s t o n  S u b u r b a n  141 C o s . 12 S e p 1 6  M e h 14 J ’ n e 1 6 %  N o v* 7 5 * 7 5 * 7 5 * 7 5 7 5 7 5 * 7 5

*9 13 _____ ____ *9 13 * 9 1 3 Last Sal 12 J u l y ’ l . . . B o s t o n  & W o r e  E l e c  C o s . 6 l ’ feb 1 13 J ’ l v  1. 8  M e t 1 0%  S e p
* 5 0 5 6 * 5 0 5 2 * 5 0 5 2 * 5 0 5 2 Last Sal 51 D o  p r o . ____________________ 3 8 i•> J a n 5 S  J ’ l y
1 6 1 1 6 1 * _____ 1 6 3 * 1 6 2 1 6 3 1 6 2 1 0 2 1 6 0 10 0 1 5 9 1 5 9

. . . .
1 9 : C h i c  J u n e  U y  & U S Y . 1 0 L 1 5 6  A p r  2 1 6 5  A u g 139 S e p 1 6 0  D e o*  — — — — 1 1 4 *  - - 1121 * _____ 1121 Last Sal 114 D o  p r e t __________________ 1 0 7  M i - h l 1 1 5 1 2  J ’ l y  2.f 1 0 9  O c t 1 1 8  J a u

* 2 7 3 — * 2 7 3 * 2 7 3 * 2 7 3 Last Sal 2 7 2 J u l y ’ l
. . .
. . . C o n n e c t i c u t  R i v e r . .  1 0 1 2 6 5  J a n  3 2 7 2  J  n e 2 6 0  O c t 2 7 0  M e h1 2  / 1<£ / * 1 2 5 3 4  1 2 7 1 2 7 1 27 1 2 7 1 27 12634  1263 1 2 7 1 2 7 61 F i t c h b u r g ,  p r e t _________ l o t 1 25  A p r  11 1 6 0  J a n 1 2 4 %  S e p 1 3 3 %  J a n

1 6 0 * 1 5 8 1 6 0 1 5 8 1591 1 5 7 1 5 7 * _____ 1 5 7 * ____ 1 5 7 2 2 G a  R y  & E l e c t r i c ______ l o t 1 1 7 %  J a n  2 , l d % A u g 2 i 1 0 4  i a u 1 2 3  O c t
93* * 9 2 9 3 % * 9 2 931 9 2 9 2 * 9 2 9 3 * 9 2 9 3 2 , D o  o r e :  _ l o t 8 6  F e b  21 9 3 %  J ’ n e  111 8 5  A p r 9 0  O c t

* 1 4 0 _____ * 1 4 0 * 1 4 0 ____ * 1 4 0 ____ 1 3 7 1 3 7 81 M a i n e  C e n t r a l .................  1 0 0 1 3 7  S e p  K 2 0 2  F e b :  18 D e o
I 8 I4 18*< * 1 8 1 81 ; 1 8 % 181. 1 7 % 18 1 7 171 1 7 % 171 1 ,4 1 5 M a s s  E l e c t r i c  C o s ______ 1 0 0 1 6  A p r  2 i 2 4  .I n c  ; 1 4 0 , J ’ l y 2 1 %  N o v

* 8 0 1 2 Gflr * 8 7 8 7 % S73S 8 8 8 7 3 i 881. 8 7 , 8 8 8 7 % 871 481 D o  p r e f _______________101 8 3 %  J a n 9 5 %  J ’ l y  15 7 5  J ’ l y 8 834 N o v
1 3 2 % 1 3 3 1 3 2 1 3 2 3 4 1 2 8 %  1 321 , 1 2 7 %  1 2 9 * 1 2 9 1 3 0 2 .2 0 S N  Y  N  H  &  H a r t f o r d . 10 1 1 2 7 '. ,  S e p  14 1 5 1 %  F e b  l 6 1 4 9  A p r 164-%  M e h

1 4 2 1 1 2 1 4 2  M e d  0 1 3 9  D e e 1 4 1  D e o
♦ 2 1 1 * 2 1 1
*1 8 5 1 4 _____ * 1 8 5 % _____ * 1 8 5 % 1 8 7 1 8 7 1 ; * 1 8 7 _____ * 1 8 7 7 O l d  C o l o n y _______________10 0 1 8 3  M e h  15 1 8 9  .J a n  3 1 8 1 %  S e p 2 0 0  J a n

3 8 * 3 5 4 0 * 3 5 3 8 3 5 3 5 * 3 3 % 3 5 * 3 3 % 35" 1 0 8 R u t l a n d  p r e r ____  .  10C 3 2  J a n  26 2 5  M a v
*1 0 8 * 2 109*2 1 0 8 % 1 0 8 % * ____ 1 0 9 * 1 0 8 1 0 9 * 1 0 8 1 0 9 * 1 0 8 1 0 9 9 S e a t t l e  E l e c t r i c  10 0 1 0 5 %  A p r  lb 1 1 2  F e b  27 1 0 3  A u g

1 0 3 1 0 3 * 1 0 3 1 0 5 * 1 0 3 1 0 5 * 1 0 3 1 0 5 103 1 0 3 * 1 0 0 1 0 7 D o  p r e f _______________10 0 z 9 7 %  M e h  1. 1 0 4  A u g  2 8 9 8 %  A u g
1 6 5 1 6 j % 1 6 1 1 6 4 1 6 1 % 1 6 3 1 5 9 %  1 6 2 1 ; 1 5 7 3 , 1 6 0 1 5 9 % 1 5 9 % 3 ,6 2 9 U n i o n  P a c i f i c .....................1 0 0 15734  S e p  1 , 1 9 2 %  J ’ l y  2 2 1 5 3 %  J ’ l y 2 0 4 %  J a n
* 0 0 * 2 9 1 * 9 0 9 0 3 ) * 8 9 % 9 0 % 9 0 9 0 * 8 9 % 901, * 8 8 % 8 9 % 7 D o  p r e f _______________1 0 0 9 0  M e h  u 9 5 %  M a y  12 8 9 %  J ’ l y 1 0 3 3 , J a n

— * 1 6 0 _____ * 1 0 0 * 1 6 0 _____ Last Sale 1 6 4  J u n e ’ l ; V e r m o n t  & M a s s ______ 1 0 0 1 5 6  M e h  21 1 6 4  J ’ n e  16 1 5 4  O c t
8 0 8 6 8 6 8 6 % 8 6 % 8 6 1 . * 8 6 % _____ 8 6 8 6 1 . S633 86-1, 4 0 3 W c 3 t  E n d  s t .  , .  , s o 8 0  S e p  1 9 3  A ll: 1122 8 3  S e p

* 10 0 10 0 *2 1 0 0 1 0 0 1 0 0 1 0 0 1 0 0 1 0 0 % 1 0 0 1 0 0 1 0 0 1 0 0 % 5 7 D o  p r e f _______________5 0 1 0 J  A u g  17 1 0 5  J a n  10 09 J ’ l y 1 0 9  F e b
M i s c e l l a n e o u s

s i % 52*4 5 2 % 5 4 5 3 % 5 4 5 3 % 533. 5 2 % 5 3 % 5 2 5 2 % 9 3 8 A m e r  A g r l c u l  C h c m . _ 1 0 0 4 6 %  J a n  1 60%  V l a y l b 3 6  J ’ l y 4 9 %  O c t
1 0 3 IO 3 I4 1 0 2 1 0 2 3 4 * 1 0 2 % 1 0 3 * 1 0 2 1 0 3 % 1 0 2 %  1 0 3 1 0 1 3 , 1 0 2 2 3 3 D  1 p r e t ........... ................1 0 0 9 9  J a n  0 1 0 5 %  M e h  1 9,31 ■> D e c
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9 8 9 8 9 7 0 9 * 9 8  1 0 0 10 0  10 0 0 3 0 8 3:93 9 0 1 9 9 V o l v c r i n j  ___________ . . .  2 5 z 9 . i  S e p  15 1 2 2  F e b  10 1 2 0  J ' l y 1 5 0

*34 1 % * . 9 0 1% *3 4 1 * . 9 0 1% Last Sale A u g '11 _____ V y a m o t t _________________2 5 1 A u g  2 2 3  F e b  6 1 %  J ’ l y 334 .la m
*  B i d  a n d  a a io x l  p r l o c  , a r ie , , -  3 10 JX  c  A s s ’ :  p a id  j  E x - s t o c k  d .v .  e . ; - e  ; .U 3. a  E x - . l i y .  a  a d  r lg u t s .
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Sept . 1G 1911.] B o s t o n  B o n d  R e c o r d ' 7 2 1

BONDS
B O S T O N  S T O C K  E X C H A N G E  

W e e k  E n d i n g  S e p t .  1 5

A m  A g r l c u l  C h e m  1 s t  5 s ____ 1 9 2 8  A - 0
A m  T e l c p  A  T e l  c o l l  t r  4 s . . 1 9 2 9  J - J

C o n v e r t i b l e  4 s ________________1 9 3 6  M - S
A m  W r i t  P a p e r  1 s t  s  f  5 s  g _ _ 1 9 1 9  J - J
A m  Z i n c  L  &  S  d e b  6 s ________1 9 1 5  M - N
A r l z  C o m  C o p  1 s t  c o n v  6 s . . 1 9 2 0  J - T )  
A t c h  T o p  A  S  F e  g e n  g  4 s . . 1 9 9 5  A - 0

A d j u s t m e n t  g  4 s _J u l y  1 9 9 5  N o v
S t a m p e d  ___________ J u l y  1 9 9 5  M - N
5 0 - y e a r  c o n v  4 s _________1 9 5 5  J - I )
1 0 - y e a r  o o n v  5 s _________1 9 1 7  J - D

A t l  G u l f  A  W  I  S S  L i n e s  5 s . 1 9 5 9  J - J
B o s t o n  &  L o w e l l  4 s ___________ 1 9 1 6  J - J
B o s t o n  A  M a i n e  4  K s _________1 0 4 4  J - J
B u r  &  M o  R I v  c o n s  6 s ________1 9 1 8  J - J
C e d a r  R a p  A  M o  R  1 s t  7 s . . 1 9 1 6  M - N
C e n t  V c r m t  1 s t  g  4 s ____ M a y  1 9 2 0  Q - F
C  B  A  Q  I o w a  D l v  1 s t  5 s __1 0 1 9  A - 0

I o w a  D i v  1 s t  4 s ______________ 1 9 1 9  A - 0
D e b e n t u r e  5 s ________________ 1 9 1 3  M - N
D e n v e r  E x t o n  4 s ____________ 1 9 2 2  F - A
N e b r a s k a  E x t e n  4 s _________ 1 9 2 7  M - N
B f t S W S l  4 s ............................. 1 9 2 1  M - S
I l l i n o i s  D l v 3 U s ____________ 1 9 4 9  J - J

C h i c  J e t  R y  A  S t i c  Y d s  5 s .  . 1 9 1 5  J  -  J  
C o l l  t r u s t  r e f u n d i n g  g  4 3 . 1 9 4 0  A - O  

C h  M l l w  A  S t  i> D u b  I )  6 s . . 1 9 2 0  J - J  
C l l  M  &  S t  P  W l s  V  d l v  6 s . . 1 9 2 0  J  J
C h  A  N o  M i c h  l s t g u  5 s --------- 1 9 3 1  M - N
C l l l c  A  W  M i d i  g e n  5 s .............. 1 9 2 1  J - D
C o n c o r d  A  M o n t  c o n s  4 s ____ 1 9 2 0  J - D
C u d a h y  P a c k  ( T h e )  1 s t  g  5 s  1 9 2 4  M - N
C u r r e n t  R i v e r  1 s t  5 s ____________1 9 2 6  A - 0
D o t  G r  R a p  A  W  1 s t  4 s ______1 9 4 6  A - O
D o m i n i o n  C o a l  1 s t  s  f  5 s --------- 1 9 4 0  M - N
F i t c h b u r g  4 s ______________________ 1 9 1 5  M -  S

4 s  ..........................................- ................1 9 2 7  M - S
F r .e m t  E l k  A  M o  V  1 s t  6 s — 1 0 3 3  A - 0

U n s t a m p e d  1 s t  O s____________1 9 3 3  A - 0
G e n e r a l  M o t o r s  1 s t  5 - y r  6 s . 1 9 1 5  A - 0  
G t  N o r  C  B  A  Q  c o l l  t r  4 s . . 1 9 2 1  J - J  

R e g i s t e r e d  4 s ---------------------------1 9 2 1  ( J - J

* 1 0 0  1 0 2 1 : 
4 3  S a l e  
9 8 %  9 9  
9 1  9 2
9 1  92

6 5  S a l e

--------- 9 0 %

---------101*8
______ 9 0

9 9  1 0 0  
9 9  101

8 5 % . .
9 8  98*2

9 8 %  9 9  
951,1 S a l e  
9 5 % ---------

Week's 
Range or 
Last Sale

Law 
1013s 

9 0  
1 0 0  

9 0  : 
10212 

4 3

1 0 6

1021
4 8

9 2  M a y  ’ 1 
113  J ’ l y '1  
l 10*8 M c h ’ l  
6 3 34 6 5

1 03  . 
1 1 1 %

9 0
1 0 3  i 
9 9  :

9 0

1 0 1 %  1 0 2  
9 0 %  A u g ’ l l  

1 1 4  J a n  ’ l l  
1 1 3 %  F o b  ’ l l  
1 0 0 %  J ' n e ’ l l  
1 0 0  A u g ’ l l  

9 1  D e e  ’ 0 7  
1 0 0 %  A u g ’ 0 9  

9 7  M e h  ’ l l  
8738 J ’ l y  ’ l l  
9 3  J ’ l i o ’ l l  

1 0 3 %  A p r  ’ 0 5  
9 0  A p r  ’ 0 8  

1 2 8  J ’ l y ’ l l  
4 0  A p r  ’ 0 5  
9 9  A u g ’ l l  
9 5 %  9 6 %
9 0 %  A u g ' l l

1 
Bo

nd
s 

1 
So

ld Range . 
Since

January  1

1 No. 
S U 
1 21

1
_____

2 1
8

_____
_____
_____
_____
_____

13
_____

Low High 
1 0 1 %  1 0 2 %  

8 9 %  9 2  
1 0 4  1 1 1 %

9 0  9 0  
1 0 0  1 2 2 %

3 0  9 2 %  
9 8  9 9 %
9 1  9178 
9 1  9 2

1 0 9 %  1 13  
1 0 8 %  1 1 0 %  

6 3 %  7 3

_____
1
7

1 0 3  1 0 3 %  
1 1 1 %  1 1 1 %  

8 7 %  9 0 %

_____

" 1 8

1 0 0 %  1 0 1 %  
9 9 %  1 0 0  
9 8 %  9 9 %  
9 9 %  9 9 %  
8 7 %  8 8 %  

1 0 0  1 0 2 %  
8 9 %  9 0 %  

1 1 4  1 1 4  ! 
1 1 3 %  1 1 3 %  ! 

9 8 %  1 0 1  : 
1 0 0  1 0 1 %  !

_____

0 7  9 7  j 
8 7  8 7 %  
9 5 %  9 8  j

. . . . 1 2 7 %  1 2 8  j

” l 3
9 9  9 9 %  | 
9 5 %  9 8 %  ; 
9 5 %  9 8  1

BONDS
B O S T O N  S T O C K  E X C H A N G E  

W e e k  E n d i n g  S e p t .  1 5

I l l i n o i s  S t e e l  d e b e n  5 s ________ 1 9 1 3
l a  F a l l s  A  S i o u x  C  1 s t  7 s ____ 1 9 1 7
K a n  C  C l i n  A  S p r  1 s t  5 s ______ 1 9 2 5
K a n  C  F t  S c o t t  A  M e m  6 s . .  1 9 2 8
K a n  C  M  A  B  g e n  4 s ____________ 1 9 3 4

A s s e n t e d  I n c o m e  5 s ________ 1 9 3 4
K a n  C A M  R y  A  B r  1 s t  5 s . 1 9 2 9
M a i n e  C e n t  c o n s  1 s t  7 s ________ 1 9 1 2

C o n s  1 s t  4 s .............. .................... . 1 9 1 2
M a r q  H o u g h  A  O n t  1 s t  6 s _ . 1 9 2 5
M a s s  G a s  4 H s _____________________1 9 2 9
M i c h  T e l e p h o n e  1 s t  5 s ________ 1 9 1 7
N e w  E n g  C o t t o n  Y a r n  5 s . . 1 9 2 9
N e w  E n g  T e l e p h  5 s ____________ 1 9 1 5

5 s ..................................................... . . . 1 9 1 6
N e w  E n g l a n d  c o n s  g  5 s ______ 1 9 4 5

B o s t o n  T e r m  1 s t  4 s .............. 1 9 3 9
N e w  R i v e r  ( T h e )  c o n v  5 s . .  1 9 3 4  
N  Y  N  H  A  I I  c o n  d e b  3 K s . l 9 5 0

C o n v  d e b  6 s  ( c t f s ) _________ 1 9 4 8
O l d  C o l o n y  g o l d  4 s ______________1 9 2 4
O r e g o n  R y  A  N a v  c o n  g  4 s . 1 9 4 6
O r e g  8 h  L i n e  1 s t  g  6 s ................. 1 9 2 2
P c r e  M a r q u e t t e  d e b  g  6 s ____ 1 9 1 2
R e p u b  V a l l e y  1 s t  s  f  6 s ______1 9 1 9
S a v a n n a h  E l e c  1 s t  c o n s  5 s . . 1 9 5 2
S e a t t l e  E l e c  1 s t  g  5 s ......................1 9 3 0
S h a n n o n - A r i z  1 s t  g  6 s .............. 1 9 1 9
T e r r e  H a u t e  E l e c  g  5 s .............. 1 9 2 9
T o r r i n g t o n  1 s t  g  5 s ......................... 1 9 1 8
U n i o n  P a c  R R  A  1 g r  g  4 s _ _ 1 9 4 7

2 0 - y e a r  c o n v  4 s _______________ 1 9 2 7
U n i t e d  F r u i t  g e n  s  f  4  % ; s . _ _ 1 9 2 3

D e b e n t u r e  4 A s ___________  1 9 2 5
U  S  S t e e l  C o  1 0 - 6 O - y r  5 s  A p r  1 9 5 3
W e s t  E n d  S t r e e t  R y  4 s ______1 9 1

G o l d  4  j ^ s ........... .................................1 9 1 4
G o l d  d e b e n t u r e  4 s _________ 1 9 1 6
G o l d  4 s ________________ 1 9 1 7

W e s t e r n  T e l e p h  A  T e l  5 s .  . . 1 9 3 2

N O T E .— B u y e r  p a y s  a c c r u e d  I n t e r e s t  I n  a d d i t i o n  t o  t h e  p u r c h a s e  p r i c e  f o r  a l l  B o s t o n  B o n d s .  • N o  p r i c e  F r i d a y ;  l a t e s t  b i d  a n d  a s k e d .  II F l a t  p r i c e .

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

Saturday 
Sept 9

S h a r e

Monday 
Sep: 11

P r i c e s — N o t

Tuesday 
Sept 12

P e r  C e n t u m

Wednesday 
Sept 13

P r ic e s

Thursday 
Sept 14

Friday 
Sept 15

Sales 
o) the 
Week 

Shares.

i<___ 9 1 < * ____ 9 1 % * _____ 9 1 * ____ 9 0 1 "
9 9 % 9 9 % Q 0 9 % 9 9 % 1 0 0 * 9 9 1 0 0 5 5

9 % 9 % 9 9% m 9 % 9% 9 9 9 9 2 ,2 7 2
* 7 3 7 3 73 a 7 3 7 3 % 7 3 7 3 % 7 3 7 3 1 ,3 5 0

* _ 1 2 8
* _ _ _ 2 3 % * 2 2 % a * 2 2 % ___ * 2 2 % _____ * 2 2 %

* 5 1 * 5 1 1 2
—

1 7 % 17% 1 7 % 17 %
a

1 7 % 1 7 % 1 7 % 1 7 % * 1 7 % 1 7 % 1 ,7 2 6

* 1 1 12 + 11
* 4 3 % 4 4 1 " 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 * 4 4 4412 1 5 9

4 3 % 13*; 4 3 % 431;. 4 3 % 4 3 % 4 3 % 4 3 1 " 4 2 % 4 3 4 2 % 4.3 1 ,0 7 4 .
* 1 1 % 12 * 1 1 % 12 11% 1 1% l b ’ , 1 1% * 1 1 % 12 1 1 % 117* 5 9
* 5 2 5 3 5 2 52 5 2 5 2 5 1 % 5 2 51 5 51 5 1 1 " 1 ,4 7 7 :
* 3 1 % 3 2 % 3 1 % 3 1 % 3 1 3 1 3 1 8  U s 3 1 % 3 1 % 3 I R 3 2 8 9 5

7H .1 7 2 * 7 0 % 7 1 % * 7 0 % 7 1 % 7 1 7 1 % 71 7 1 *7 i> % 7 1 % 5 1 4
01" 7 7 - - 7 * ____ 7 * / 7 % 10

2 2 % 2 3 2 2 2 2 % * 2 2 2 2 l£ 2 2 2 2 % 2 1 % 2 2 2 1 % 2 2 9 9 0
8 5 % 8 6 8 5 8 5 % 8 1 % 8 5 % 8 5 % 8 5 % 8 5 8 5 % 8 5 % 8 5 % 4 6 2
7 7 % 773.) 71  1 7 7 -* 7 0 763.| 7 0 ‘ i,j 7 7 7 5 % 767* 7<>; i 7 / 3 ,7 8 4

8 % 8% 8 8 * 8 8 % * 8 8 % 8 % 81,i * 8 8 % 4 4 0
* 2 1 % 2 2 % *2 1 1 2 2 2 % 2 1 % 2 1 % * 2 1 2 1 % * 2 1 2 1 % 2 1 % 2 1 % 1 1 0

6 0 % o 6 0 * 5 0 % 6 0 % 5 9 % 6 0 % 5 9 % 601s 5 9 % 59 ?* 5 9 % 597* 8 ,9 1 9
51 5 1 51 5 1 51 51 5 0 % 5 0 % 5 0 5 0 % * 5 0 5 1 2 9 8
1 6 % 16 % 1 0 % 1 0% 10 % 1 0 % 10% 1 0% 1 0 % 1 6% 1 6 % 16% 5 ,5 7 0
2 2 % 2 2 % 2 2 % 2 2 % 2 2 1 , 2 2 % 2 2 % 2 2 % 2 1 % 2 2 2 1 % 22 3 ,9 2 7

6 9 %  6 9 -V , 6812 6 9 % 0 9 % 6 9 % 0 8 * % :, 6 9  7s 6 8 6 9 C 8 % « 6 9 % 1 0 ,3 6 2
6 %  8 (P ic 6 % 6% 6 % 0 % 0 % 6 % 0 0 % 6 % 6 % 1 ,8 7 0

5 0 5 0 4 9 % 5 0 4 9 % 5 0 4 9 % 5 0 491,1 4 9 % 4 9 % 5 0 4 ,1 5 3
8 5 8 5 % 8 5 8 5 % 8 5 % 8 5 % 8 5 8 5 % 8 4 % 8 5 847* 8 5 4 ,0 9 1 1

ACTIVE STOCKS Range Since
Ja n .  1 1 9 1 1

(For Bonds and I n a c t iv e ----------------------------------------------------------
Slocks see below)

B a l t i m o r e

D o  p r e f  
H o u s t o n  O i l . .  

D o  p r e f

D o
D o

1 s t  p r e f . .  
2 d  p r e f . .

Philadelphia

1 ,9 7 4 ,C a m b r i a  S t e e l ___________

D o  p r e .

L e h i g h  V a l l e y ___________
"  e h  V  T r a n s  t r  c t f s  .  .

D o  p r e f  v o t  t r  c t f s
P e n n s y l v a n i a  R R ______
P h l l a d e l  C o ( P i t t s b ) . .  
P h i l a d e l p h i a  E l e c t ) .  _  
P h i l  K  T  v o t  t r  c t f s . .
R e a d i n g ____________________
T o n o p a h  A l i n i n g ________
U n i o n  T r a c t i o n _________ 5 0

4 ,0 9 1  U n i o n  G a s  I m p t ________5 0

Range fo r Previous 
Year ( 1 9 1 0 )

Lowes'. | Highest Lotces Highest

1 0 0 6 4 J a n 9 9 4  M a j  2 9 * A r c h 6 4 %  D e c
1 0 0 8 9 J a n S 1 0 0 %  J t i e  7 8 0 M c h 9 0 J ’ l y
1 0 0 7 M c h 31 1 0  A u g  1 5 5 S e p 9 N o v
1 0 0 4 5 F e b 8 7 9  J ’ l y  31 3 5 J ’ l y 51 D e e

5 0 121 J a n 11 130-% J ’ n e 2 0 1 1 5 J a n 1 32 F e b
1 0 0 2 1 J a n 4 28-%  J  ’ n o  3 18 % J ’ l y 271 J a n
1 0 0 SO J a n 6 8 8 %  J ’ n e  3 7 2 % F e b 801 J a n
1 0 0 4 3 % J a n 4 6 2  J '1 1 3  3 4 0 O c t 47 J a n

5 0 1 6 %  J a n 9 1 9 7s  j ’ l y  2 0 1 2 % M a y 161 D e c

5 0 12 M a y  2 3 1 7 %  J a n  4 17 D e e 2 8 J a n
6 0 4 2 J a n 5 4 5 1 "  J a n  2 0 4 1 % . P l y 5 0 J a n
5 0 4 2 U J a n 8 4 8 %  F e b  IS 4 0 % J ’ l y 5 3 %  J a n
1 0 n % J a n 4 1 2 %  J a n  14 1 1 % J ’ l y 121 J a n

1 0 0 4 8 % J a n 3 5 6 %  J ’ n e  15 4 2 J ’ n e 0 4 %  M e n
1 0 0 2 8 % A u g 2 5 3 4 %  J a n  10 19 % J ’ l y 3 4 %  D e c
1 0 0 6 8 A u g 2 6 8 3 '*  J a n  .30 6 4 J ’ l y S 4 %  J a n

5 0 7 S e p 6 9 '*  J a n  10 7 J ’ l y 13 J a n
1 0 0 2 1 ! " S e p 14 .32 F e b  6 1 51" J ’ n e 297* D e c

5 0 S 3 U J ’ n e 2 9 9 8  J a n  14 8 6 J ’ u e 1 2 3 J a n
5 0 7 5 % S e p 14 9 0 %  F e b  3 0 2 % J ’ l y 1 2 1 %  M c h
5 0 b»4 J a n 11 9 %  J ’ l y  15 3 1 " J ’ n e 6 %  D e c
5 0 1 8 % J a n 10 2 4 %  J ’ n e  9 1 21" j n n 2 0 D e c
5 0 5 9 % S e p 13 6 5  F e b  2 O P - t c J ’ l y 6 J ' i «  M c h
5 0 io O J a n 3 5 9 %  J ’ n e  5 4 2 J ’ n e 63 % J a n
2 5 16 J a n 19 1 8  J ’ l y  10 M 3 7 * F e b 16% .M c h
5 0 17 A p r 18 241* A u g  1 15 A p r 2 8 %  J a n
5 0 CS S e p 14 8 0 %  F e b  10 6 5 % J ’l y 8 6 F e b

1 5 % J ’ l y  2 8 8 %  J a n  17 6 % J a i l 9 ‘ ifi M a y
5 0 43 J a n 3 5 2 %  A u g  1 3 8 O c t 5 2 % J a n
5 0 8 4 % S e p 14 8 9 %  J a n  9 7 9 J ’ l y 9 5 % J a n

Bid Ask BALTIMORE Bid AskPHILADELPHIA
Inactive Stocks

A m e r i c a n  M i l l i n g _________ 1 0
C a m b r i a  I r o n _______________ 5 0
C e n t r a l  C o a l  A  C o k e . . 1 0 0

P r e f e r r e d _______________ 1 0 0
C o n s o l  T r a c  o t  N  J ______ 1 0 0
G e r m a n t o w n  P a s s . . . .  5 0
H u n t i n g t o n  A  B  T ______ 5 0

P r e f e r r e d ________________ 5 0
I n d i a n a  U n i o n  T r ______ 1 0 0
I n s u r a n c e  C o  o f  N  A ____ l i 2 0 % 2 0 %
I n t e r  S n t  P o w  A  C h e m . 5 l
I n t e r s t a t e  R y s .  p r e f ____ 1C
K e n t u c k y  S e c u r i t i e s . .  1 0 0 15 1 5%

P r e f e r r e d _______________10C 5 5 6 0
K e y s t o n e  T c l e p  v  t  C . . . 5 0 _____ _____

P r e f e r r e d ________________ 5 0 — . . . .
K e y s t o n e  W a t c h  C a s e . 1 0 0
L i t  B r o t h e r s ____________. . . 1 0
L i t t l e  S c h u y l k i l l ____________5 0
M l n c h l l l  A  S c i i u y l  I I ____ 5 0
N a t  G a s  E l e c  L t  A  P o . 1 0 0

P r e f e r r e d _______________ 1 0 0
N o r t h  P e n n s y l v a n i a ____ 5 0
P e n n s y l v a n i a  S a l t ________5 0
P e n n s y l v a n i a  S t e e l ____ 1 0 0

P r e f e r r e d _______________ 1 0 0
P h l l a  C o  ( P i t t s )  p r e f ____ 5 0
P h i l  G e r m a n  A  N o r r i s . . 5 0
P h l l a  T r a c t i o n _____________ 5 0
R a i l w a y s  G e n e r a l ________1 0
T o n o p a h  B e l m o n t  D e v . _ l  
U n i t e d  C o s  o f  N  J ______1 0 0

P r e f e r r e d  .

W e s t  J e r s e y  A  S e a  S h .

P r e f e r r e d

1%
4 3 %
7712
7 9
7 5 %

2 0
7 0
9 6 %

1 13

4 2 %
1 5 0

1 0 %
6 %

1%

. 5 0 4 0
1 0 0 3 71" 3 8
1 0 0 7 71" 7 8
. 1 0 10 10%
1 0 6 4 3%
1 0 0
i o o 4 0
. 5 0
. 5 0 ____
1 0 0
. 5 0
. 5 0 _____ . . . .

PHILADELPHIA
Bonds

Prices are all "and  
interest"

A l t  A  L  V  E l e c  4  M 8 ’ 3 3 F - A  
A m  G a s  A  E l e c  5 s  ' 0 7 . F - A
A m  R y s  5 s  1 9 1 7 ________A - O
A t l  C  E l e c  r e f  5 s  1 9 3 8 . M - S  
B c t 'g A E B r e w  1 s t  6 s ’ 2 1  J - J  
B e t h l e h  S t e e l  6 s  t 9 9 8 _ Q - F  
C h o c  A  M e  1 s t  5 s  1 9 4 9 . J - J  
C h  O k  A  G  g e n  5 s  1 0 1 9  J - J  
C o n  T r a c  o f  N  J  1 s t  5 s  ’ 3 3  
D e l  C o  R y s  t r  c t f s  4 s ’ 4 9 J - J  
E l e c  A  P e o p l e s  T r  t r  c t f s . .  
F r T a c A I I  1 s t  5 s  1 9 4 0 .  J - J  
G e n  A s p h a l t  5 s  1 0 1 6 . M - S  
I n d l a n a p  R y  4 s  1 9 3 3 . . J - J
I n t e r s t a t e  4 s  1 9 4 3 ____ F - A
K e y s t o n e  T e l  5 s  1 9 3 5 . J - J  
L a k e  S u p  C o r p  I n c  5 s ’ 2  1 . 0  
L e h i g h  N a v  4  > js  ’ 1 4 . . Q - J  

G e n  M  4  g  1 9 2 4 . Q - F  
L c h  V  C  1 s t  5 s  g  1 0 3 3  . J - J  
L e h  V  e x t  4 s  1 s t  1 9 4 8 . J - D  

C o n s o l  C s  1 9 2 3 . .  . J - D  
C o n s o l  4  M s  1 9 2 3 . . . J - D
A n n u i t y  o s ..................... J - D
G e n  e o n s  4 s  2 0 0 3 . . M - N  

L c h  V  T r a n  c o n  4 s  * 3 5  J - D  
1 s t  s e r i e s  A  4 s  1 9 3 5 . M - S  
1 s t  s e r i e s  B  5 s  1 0 3 5  M - S  

M a r k c t S t E I  1 s t  4 s ’ 5 5  M - N  
N a t L I I A P  s e r  B  5 s  '1 0  J - J  
N e w  C o n  G a s  5 s  1 9 4 8 . J - D  
N  \ P h  A  N o  1 s t  4 s ’ 3 9  J - J  

I n c o m e  4 s  1 9 3 9  M - N
P a  A N Y  C a n  5 s  ’ 3 9 . A - O  
P e n n  S t e e l  1 s t  5 s  ’ 1 7 . M - N  
P e o p l e ’ s  T r  t r  c t f s  4 s  1 9 4 3  
P  C o  1 s t  A c o l t  t r  5 s ’ 4 9  M - S  
„ . 9 . o n ,&  co11  t r  5 s  ’ 5 1  M - N  
P h i l  E l e c  g o l d  t r  c t f s . A - O  

T r u s t  c t f s  4 s  1 9 1 9  . . J - J  
P  A  E  g e n  M  5 s  g  ' 2 0 . A - O  

G e n  M  4 s  g  1 9 2 0 . . . A - 0

Bid Ask

9 4 %
_____ 8 4 %
9 4 (>5

m i u V ’

103
1 0 3 % —

. . . I 8 8 ~

9 4 % 9 5 %
8 2 % _____

_____ 5 7 %
8 5

— 6 4

—
f o b "

103% . - w . .
117 118
1 0 3 _____
. . . . 1 4 7 %
— 9 7 %
— —

9 6 % _____
9 7 % 1 00

. . . . . . . .

92’ " 9 3 %
1 0 2 % 1 0 2 '*

9 7 % 9 8 %
1 0 3 % 1 0 3 %

8 0 8 0 P
1 0 6 % 1 0 7 %
— 1 0 0

PHILADELPHIA
P h  A  R e a d  2 d  5 s  1 9 3 3  A - O  

E x  I m p M  4 s  1 9 4 7 . A - O  
T e r m i n a l  5 s  g  1 9 4 1 . Q - F  

P  W  A  B  c o l  t r 4 s  ’ 2 1 . . J - J  
R e a d  T r a c  1 s t  6 s  ’ 3 3 . . J - J  
R o c l l  R y  A  L  c o n  5 s ’ 5 4  J - J  
S p a n l s h - A m  I r  6 s  ’ 2 7 . . J - J  
S t a l l ’ d  G a s  A  E  O s ’ 2 5  M - N  
S t a n d  S t l  W k s  l s t 5 s ’ 2 8  J - J  
I !  T r a c  I n d  g e n  5 s  ’ 1 9 . J - J  
U n  R y s  T r  c t f s  4 s ’ 4 9 . . J - J  
U n i t e d  R y s  I n v  1 s t  c o l l  t r

s  f 5 s  1 0 2 6 ........................M - N
W c l s b a c h  s  f  5 s  1 9 3 0 . . J - D  
W l l - B  G A E  c o n  5 s ’ 5 5 _ J - J  
Y o r k  R y s  1 s t  5 s  1 9 3 7 . J - D

BALTIMORE 
Inactive Stocks 

A l a  C o n s  C o a l  A  I r o n .  1 0 0
P r e f e r r e d _______________ 1 0 0

A t l a n  C o a s t  L  ( C o n n )  . 1 0 0
C a n t o n  C o ___________________ 1 0 0
G e o r g i a  S o u  A  F l a ______ 1 0 0

1 s t  p r e f e r r e d ____________1 0 0
2 d  p r e f e r r e d . . . ______ 1 0 0

G - B - S  B r e w i n g ____________1 0 0
S e a b o a r d  A i r  L i n e ______ 1 0 0

P r e f e r r e d __ . . . _________ 1 0 0

Bonds
Prices are all "a n d  

interest"
B a l t  C i t y  3  U s  1 9 3 0 . . . J - J

4 s  1 9 5 4 - 1 9 5 5 ____ V a r i o u s
5 s  1 9 1 6 ...............................M - N

A n a c o s t l a  A  P o t o m  5 s  A - O  
A t l  C o a s t  L ( C t ) c t f s  5 s  J - D  

C t f s  o f  I n d e b t  4 s . . . . J - J
5 - 2 0 - y r  4 s  1 9 2 5 ________J - J

I )  S  P  A  C  1 s t  4  U s  ’ 5 3  F - A  
H a l t  T r a c  1 s t  5 s  * 2 9 . . M - N  

N o  B a l t  D l v  5 s  1 9 4 2  J - D  
C a r  P o w  A  L t  5 s  1 9 3 8  F - A

9 9 %

i o i %

9 4 %
7 5

8 9

III. 9 5

9 9 %
1 2 5
1 01
1 0 2

7 6 %

2 2 7
1 1 6

2 1
3 9 %

9 1 %

6 5
2 4 0
1 21

9 2 %
9 7 %

C  R y  E x t A I m p  5 s  ’ 3 2  M - S  
C h a s  C i t y  R y  1 s t  5 s ’ 2 3  J - J  
C h a s  R y  G  A  E l  5 s  ’ 9 9  M - S  
C i t y  A  S u b  1 s t  5 s  1 9 2 2  J - D  
C i t y  A  S u b  ( W a s )  1 s t  5 s  ’ 4 8  
C o a l  A  C  R y  1 s t  5 s  ’ 1 0  A - 0  
C o a l  A  I  R y  1 s t  5 s  ’ 2 0 . F - A  
C o l A G r n v  1 s t  6 s  1 0 1 6  J - J
C o n s o l  G a s  5 s  1 9 3 9 ____ J - D

G e n  4 H s  1 9 5 4 ______A - 0
C o n s  G  E  A  P  4 H s  ’ 3 5  J - J  
F a i r  A  C l  T r  1 s t  5 s ’ 3 8  A - 0  
G a  A  A l a  1 s t  c o n  5 s  ’ 4 5  J - J  
G a  C a r  A N  1 s t  5 s  g  ’ 2 9 .  J - J  
G e o r g i a  P  1 s t  6 s  1 9 2 2 . - J - J  
G a  S o  A  F l a  1 s t  5 s  ’ 4 5 . J - J  
G - B - S  B r e w  3 - 4 s  ’ 5 1 . M - S  
K n o x v  T r a c  1 s t  5 s  ’ 2 8  A - O  
M a c o n R y A L t  1 s t  5 s ’ 5 3  J - J  
M d  E l e c  R y  1 s t  5 s  ’ 3 1  . A - 0  
M e m p h i s  S t  1 s t  5 s  ’ 4 5 . J - J  
M t  V e r  C o t  D u c k  1 s t  5 s . .  
N p t  N  A  O  P  1 s t  5 s ’ 3 8 M - N  
N o r  A P o r t  T r  1 s t  5 s ’ 3 6  J - D  
N o r t h  C e n t  4  'As 1 9 2 5 . A - O

S e r i e s  A  5 s  1 9 2 6 ______ J - J
S e r i e s  B  5 s  1 9 2 6 ______ J - J

P i t t  U n  T r a c  5 s  1 0 9 7 . . J - J  
P o t o  V a l  1 s t  5 s  1 9 4 1 . . J - J  
S a v  F l a  A  W e s t  5 s  ’ 3 4  A - 0
S c a b  A i r  L  4 s  1 9 5 0 ____ A - O

A d j u s t  5 s  1 9 4 9 ______ F - A
S e a b  A  R o a n  5 s  1 9 2 6 . . J - J  
S o u t h  B o u n d  1 s t  5 s  A - 0  
U  E l  L A P  1 s t  4  H s ’ 2 9  M - N  
U n  R y  A  E l  1 s t  4 s  ’ 4 9  M - S  

I n c o m e  4 s  1 9 4 9 . . . J - D  
F u n d i n g  5 s  1 0 3 6 . . . J - D  

V a  A l l d  3 d  s e r  6 s  ’ 1 6 .  . M - S  
4 t h  s e r  3 - 4 - 5 s  1 9 2 1 . M - S  
5 t h  s e r i e s  5 s  1 9 2 6 . . M - S  

V a  ( S t a t e )  3 s  n e w  ’ 3 2 . J - J  
F u n d  d e b t  2 - 3 s  1 9 9 1  J - J  

W e s t  N  C  c o n  6 s  1 9 1 4 . J - J  
W l l  A  W e l d  5 s  1 9 3 5 . . . J - J

1 0 5
1 0 1

1 0 1 %

1 0 8 %
9 6 %
8 6 %
9 9

9 8 1 :

9 6

1 0 6 "
1 0 9

9 6 %
8 7
9 9 %

1 0 5

7 7 %

8 8 %

• B id  a n d  a s k e d ;  n o  s a l e s  o n  t h i s  d a y .  H E x - d l v . A  r i g h t s .  || $ 1 5  p a i d ,  t  $ 1 3  A  p a i d .

8 6
7 5 %

1 0 5 %

8 6 %

8 5
6 2 % 6 2 %
8 3 % 8 4

1 0 5 % —

1 0 5 %
. . . .

- — — -

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



7 2 3 T H E  C H R O N I C L E [VOL. L X X XXIII

liwestnxeiil and ^ailrorad Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  fo llo w in g  ta b le  sh o w s th e g ro ss  e a rn in g s  o f  e v e r y  S T E A M  ra ilro a d  fr o m  w h ich  re g u la r  w e e k ly  or m o n th ly  re tu r n s  
c a n  b e  o b ta in e d . T h e  first tw o  c o lu m n s  o f figu res g iv e  th e  g r o ss  e a rn in g s  fo r  th e  la te s t  w eek  or m o n th , a n d  th e  la st  tw o  
c o lu m n s  th e  e a rn in g s  for th e  p erio d  fr o m  J u ly  1 to  a n d  in c lu d in g  su ch  la te s t  w eek  or m o n th . YVe a d d  a s u p p le m e n ta r y  
s ta te m e n t  to  sh o w  th e  fiscal y e a r  to ta ls  o f  th o se  ro a d s  w h o se  fiscal y e a r  d o e s  n o t  b e g in  w ith  J u ly , b u t c o v e r s  so m e  o th e r  
p e r io d . The returns of the electric railways are brought together separately on a subsequent page.

n o  A D S

Latest Gross Earnings.

Week >r 
Month.

Current
Year

Previous
Year.

A l a  N  O  & T e x  P a c -  
N  O  &  N o r  E a s t .  
A l a  &  V i c k s b u r g .  
V i c k s  S h r c v  &  P .  

A l a  T e r m  &  N o r t h .
A n n  A r b o r _____________
A t c h  T o p e k a  <5a S  K e  
A t l a n t a  I 3 l r m  &  A t i  
A t l a n t i o  C o a s t  L i n e  
0  B a l t i m o r e  &  O h i o .

B  & O  C h  T e r  H U  
B a n g o r  <fe A r o o s t o o k
B o s t o n  &  M a i n e ____
B r i d g e t o n  &  S a c o  R  
B u f f  I l o c h  &  P l t t s b .
B u f f a l o  &  S u s q ______
C a n a d i a n  N o r t h e r n .
C a n a d i a n  P a c i f i c ____
C e n t r a l  o f  G e o r g i a .  .  
C e n t r a l  o f  N e w  J e r .
C e n t r a l  V e r m o n t ____
C h e s  &  O h i o  L i n e s .
C h i c a g o  &  A l t o n ____
C h i c  B u r l  &  Q u i n c y  
p C h l c  G r e a t  W e s t . .  
C h i c  I n d  &  L o u i s v .  
C h i c  M l l w  <Ss S t  P a u r  

C h  M i l  & P u e  S d .  
C h i c  &  N o r t h  W e s t .  
C h i c  S t  P a u l  M  A O .  
C h l c  T  H  &  S o u t h  E  
C l n  H a m  &  D a y t o n  
C o l o r a d o  M i d l a n d . .  
C o l o r a d o  & S o u t h . .  
C o p p e r  R a n g e  
C o r n w a l l  . . . .  
C o r n w a l l  &  L e b a n o n  
C u b a  R a i l r o a d  
D e l a w a r e  &  H u d s o n  
D e l  L a c k  &  W e s t . .  
D e n y  &  R i o  G r a n d e  

W e s t e r n  P a c i f i c .  .  
D e n v e r  N  W  & P a c .  
D e t r o i t  T o l  <& I r o n t  
D e t r o i t  &  M a c k i n a c  
D u l  &  I r o n  R a n g e . .  
D u l  S o u  S h  &  A t l _ .  
E l  P a s o  &  S o u  W e s t
E r i e  ..................... ............
F a i r c h i l d  &  N  E _ „  
F o n d a  J o h n s  &  G l o v
G e o r g i a  R a i l r o a d __
G r a n d  T r u n k  S y s t . .  

G r a n d  T r k  W e s t .  
D e t  G r  H  &  M l l w  

' C a n a d a  A t l a n t i c .  
G r e a t  N o r t h e r n  S y s t  
G u f f  &  S h lD  I s l a n d .
H o c k i n g  V a l l e y ----------
I l l i n o i s  C e n t r a l ---------
I n t e r n e t  &  G t  N o r .  
a I n t e r o c e a n l c  M e x .  
l o w a  C e n t r a l  .  
K a n a w h a  &  M i c h . .  
K a n s a s  C i t y  S o u t h .  
K  C  M e x  &  O r i e n t .  .  
L e h i g h  V a l l e y  
L e x i n g t o n  &  E a s t . .  
L o u i s i a n a  &  A r k a n .  
L o u i s v  H c n d  &  S t  L  
s  L o u i s v  & N a s h v . .  
M a c o n  & B l r m l n g ’ i r  
M a i n e  C e n t r a l  
M a r y l a n d  & P e n n a .  
a M e x i c a n  R a i l w a y .  
M i n e r a l  R a n g e  
M i n n  <Ss S t  L o u i s —  
M i n n  S t  P  &  S  S  M l  

C h i c a g o  D i v i s i o n /  
M i s s i s s i p p i  C e n t r a l .  
u  M o  K a n  &  T e x a s .
M i s s o u r i  P a c i f i c ---------
N a s h v  C h a t t  &  S t  L  
a N a t  R y s  o f  M e x . f .  
N e v a d a - C a l - O r c g o n
N e v a d a  C e n t r a l ______
N  O  G r e a t  N o r t h e r n  
N  O  M o b i l e  &  C h i c .  
«  N  Y  C  &  H u d  R l v  

L a k e  S h o r e  &  M  s  
n  L a k e  E r i e  &  W .  
C h i c  I n d  &  S o u t h  
M i c h i g a n  C e n t r a l .  
C l e v e  C  C  &  S t  L .  
P e o r i a  &  E a s t e r n  
C i n c i n n a t i  N o r t h .  
P i t t s  &  L a k e  E r i e  
N  Y  C h i c  &  S t  L .  
T o l  &  O h i o  C e n t .  
T o t  a l l  l i n e s  a b o v e

1 t h  w l c  A u g  
1 th  w k  A u g  
1 t h  w k  A u g
T u n e ________
1 s t  w k  S e p t
f u l y  ________
t t h  w k  A u g

J u l y ________
J u l y ________
( u n e ________
J u l y ________
J u l y ________
f u l y  ..............
1 s t  w k  S e p t  
J u l y  . . .
1 s t  w k  S e p t  
1 s t  w k  S e p t  
1 s t  w k  S e p t  
f u l y  
f u l y  . . .
1 s t  w k  S e p t  
1 s t  w k  S e p t
l u l y  ..............
1 s t  w k  S e p t  
1 s t  w k  S e p t
f u l y  ..............
f u l y ..............
J u l y  ________
f u l y ..............

J u n o  _______
J u n e  . . .  
J u n e  . . .
1 s t  w k  S e p t  
T u n e  . . .  
J u l y  . . .  
J u l y  . . .  
f u l y  . . .

J u l y ..............
J u l y ..............
1 s t  w k  S e p t
J u l y  ..............
4  t h  w k  A u g  
4 t h  w k  A u g  
1 s t  w k  S e p t
J u l y  ..............
1 s t  w k  S e p t  
J u l y  . .
J u l y ..............
f u l y ..............

J u n o  . . .
J u n e ________
1 s t  w k  S e p t  
4 t h  w k  A u g  
4  t h  w k  A u g  
4  t h  w k  A u g
A u g u s t ____
T u n e  . . .
J u l y  ________
A u g u s t ____
1 t h  w k  A u g  
1 s t  w k  S e p  
1 s t  w k  S e p t
f u l y ------------
f u l y  ..............
3 d  w k  A u g
J u l y  ------------
r u n e ------------
J u l y  . .
J u l y  ..............
1 s t  w k  S e p t
V u g u s t ____

J u l y  . .  
J u l y  . .
3 d  w k  A u g  
1 s t  w k  S e p t  
1 s t  w k  S e p t  
1 s t  w k  S e p t

J u l y  . .
1 s t  w k  S e p t  
1 s t  w k  S e p t
J u l y ________
1 s t  w k  S e p  
4 t h  w k  A u g
J u n e ________
J u n e ________
W k  S e p t  2
J u l y ________
J u l y  ________
J u l y  . .
J u l y ...............
J u l y ...............
J u l y ...............
J u l y  . .  
J u l y  . .
J u l y ...............
J u l y ...............
J u l y  . .  
J u l y

1 1 0 , 7 4 3  
5 4 , 0 6 3  
4 7 , 7 4 6  

9 . 5 8 1  
4 8 , 8 0 3  

3 0 2 1 , 6 4 4  
7 7 , 0 4 3  

2 , 2 5 5 , 0 1 3  
7 , 3 2 1 , 1 5 7  

1 1 7 , 2 1 1  
2 2 6 , 0 9 1  

3 , 8 1 7 , 2 4 0  
4 , 9 1 4  

1 7 4 , 7 3 3  
1 0 3 , 3 7 7  
3 3 6 , 5 0 0

2 . 2 3 0 . 0 0 0
2 6 8 . 4 0 0

2 . 3 8 8 . 7 5 4  
3 5 1 , 9 3 8  
6 1 8 , 5 9  
3 0 5 , 3 1 8

7 , 0 4 2 , 0 5 0
2 6 2 , 9 8 9
1 4 2 . 2 6 7  

5 , 0 4 4 , 5 3 7  
1 ,3 4 3 , 6 5 4  
6 , 1 1 8 , 5 5 6  
1 , 1 5 0 , 9 3 7

1 3 1 . 2 6 7  
8 3 6 , 5 8 1  
1 4 2 , 4 9 3  
2 7 2 , 0 0 3

6 0 , 8 9 0
1 6 . 9 0 0
3 4 . 9 0 1  

2 6 2 , 6 6 6
1 , 7 6 7 , 4 4 0
3 , 0 6 2 , 8 9 3

5 1 1 . 4 0 0  
4 2 2 , 0 8 5

3 2 , 8 9 9
5 7 , 5 9 5
2 3 , 3 2 0

9 0 7 , 4 5 6
6 2 , 1 1 8

5 2 7 , 0 6 9
4 , 8 9 9 , 5 9 8

1 , 6 7 0
8 1 , 9 4 5

2 0 9 , 9 5 1
1 , 0 3 3 , 6 5 2

1 8 4 , 2 2 6
6 1 , 6 8 8
5 8 , 6 1 7

6 . 0 6 4 . 7 5 5  
1 5 5 , 5 6 2  
6 0 4 , 4 5 8

5 , 4 5 7 , 3 2 1
2 9 9 , 0 0 0
1 5 0 , 0 6 1

6 6 , 8 5 8
2 7 6 , 6 4 1
7 5 8 , 9 8 8

3 0 , 1 8 5
3 , 0 9 1 , 6 5 6

5 1 , 0 1 6
1 0 0 , 7 3 8
1 0 2 , 1 9 5

1 , 0 2 1 . 1 7 5
1 2 , 8 3 7

8 8 5 , 4 5 1
3 4 , 0 8 7

1 4 1 , 2 0 0
1 4 , 0 6 6

1 0 4 , 9 7 3
5 9 7 , 2 2 2

7 2 , 8 4 0
5 3 0 , 1 4 6

1 . 0 4 7 . 0 0 0  
9 7 0 , 5 0 6

1 , 2 1 8 , 2 9 4
1 1 , 2 5 5

7 , 2 9 4
1 4 3 . 3 8 8

3 6 , 1 4 5
8 , 8 1 4 , 2 8 5
4 , 1 2 1 , 0 4 2

4 5 3 , 9 3 2
2 7 4 , 8 6 0

2 , 3 9 0 , 2 1 3
2 , 5 9 4 , 1 8 6

2 5 5 , 7 9 2
1 0 1 , 5 3 4

1 , 3 8 9 . 9 4 5
9 0 1 , 7 6 1
4 4 2 , 5 8 8

2 1 7 4 0 1 3 8

1 1 5 ,
5 8 ,
5 3 ,

7 ,
4 1 ,

, 0 2 1 .
7 4 ,

,1 4 8
, 5 4 7 ,
1 3 5 ,
2 1 4

,7 5 1
5

2 0 9
1 8 9
2 8 6

,9 5 8
2 2 6

,3 1 7
2 7 4
6 1 1 ,
3 4 0

,0 8 7
2 4 5 ,
1 3 2 ,

, 3 4 1 ,
, 1 4 2 ,
,4 0 4 ,
, 2 6 8 ,
2 2 1 ,
8 3 1 ,
1 8 6 ,
3 2 4 ,

7 1 ,
1 8
3 6 ,

2 3 3 ,
.6 0 7 ,
,0 0 7 ,
5 1 5 ,

28*
6 7
2 2

,1 9 5
7 1

5 8 4
,6 7 5

7 9
1 9 8
9 6 9
1 9 3

5 5
5 5

,8 7 5
1 5 2
6 6 0

,3 2 8
2 6 5  
1 5 0

7 1
2 6 6  
8 4 5

3 0
,8 7 6

5 4
1 1 3

9 6
,0 1 5

1 0
8 2 6

3 4
1 6 8

1 3
1 0 7
4 8 1

J u l y  1  to Latest Date.

Current
Year.

4 2 7
9 3 8
4 3 8
1 4 3
6 4 9
5 3 9
2 1 9
0 6 5
7 3 3
2 1 5
1 5 9
2 2 9
2 2 4
4 2 0
,7 2 4
,5 0 0
0 0 0
4 0 0
5 0 8
3 2 9
9 7 7
8 8 6
5 7 0
6 0 7
6 0 8  
5 3 6  
0 7  
,2 2 2  
,9 5 5  
3 2 1  
0 2 2  
4 7 9  
,4 3 9  
2 1 3  
,3 2 8  
,8 8 2  
,4 4 0  
,0 1 2  
,9 3 6  
,1 0 0

,3 3 1
,1 9 0
,6 9 3
,0 5 3
,3 1 2
,9 5 9
.2 5 4
.0 8 1
, 2 9 1
,0 0 4
,4 9 4
.1 4 1
,9 8 4
,7 0 7
,5 6 8
,9 5 6
,1 9 2
,0 1 4
,0 0 0
,9 1 4
,7 5 4
.1 9 6
,4 6 7
,3 3 8
,2 1 7
,3 9 2
,3 7 7
,2 8 5
,7 2 0
,8 4 9
.5 4 8
,0 1 5
,1 0 0
,6 4 4
,623
, 2 6 0

5 5 1 , 1 1 6  
2 5 4 , 5 7 2  
2 2 5 , 2 3 6  
1 2 0 , 1 9 4  
4 3 9 , 2 8 8  

8 , 0 2 1 , 6 4 4  
4 7 8 , 4 1 9  

2 , 2 5 5 , 0 1 5  
7 , 3 2 1 , 1 5 7  
1 , 4 5 1 , 1 0 2  

2 2 6 , 9 9 1  
3 , 8 1 7 , 2 4 0  

4 , 9 1 4  
1 , 9 1 1 , 3 3 0  

1 9 5 , 3 7 7
3 . 2 3 3 . 0 5 0  

2 1 , 9 6 4 , 8 1 8
2 , 2 9 0 , 0 2 7  
2 , 3 8 8 , 7 5 4  

3 5 1 , 9 8 8  
6 , 3 2 9 , 3 1 2  
2 , 9 8 9 , 0 8 4
7 . 0 4 2 . 0 5 0  
2 , 3 7 8 , 2 0 3  
1 , 2 9 2 , 0 9 0  
5 , 0 1 4 , 5 3 7  
1 , 3 1 3 , 6 5 4  
6 , 1 1 8 , 5 5 6  
1 , 1 5 0 , 9 3 7  
1 , 9 9 3 , 9 7 9  
9 , 5 7 0 , 2 8 2  
1 , 9 1 4 . 6 5 7  
2 , 6 9 5 . 8 1 4

6 9 8 , 5 8 3  
1 6 , 9 0 9  
3 4 , 9 0 1  

2 6 2 , 6 8 6  
1 , 7 6 7 , 4 4 0  
3 , 0 6 2 , 8 9 3  
4 , 6 5 9 , 9 1 6  

4 2 2 , 0 8 5  
2 5 2 , 3 4 2  
2 9 4 , 5 6 6  
2 3 2 , 1 2 4  
9 0 7 , 4 5 6  
6 4 2 , 4 1 6  
5 2 7 , 0 6 9  

4 , 8 9 9 , 5 9 8  
1 , 6 7 0  

9 4 6 , 3 6 6  
3 , 2 1 0 , 4 2 5  
9 , 7 7 3 , 7 0 9  
1 , 1 2 3 , 9 4 4  

3 6 3 , 8 5 8  
3 6 8 , 6 7 9  

1 1 , 8 1 0 , 6 7 3  
2 , 0 0 8 , 7 9 0  

6 0 4 , 4 5 8  
1 0 , 5 8 5 , 5 3 3 : 1 0

7 5 , 7 1 3
5 2 1 , 8 8 7

1 , 0 1 6 , 0 0 0
9 2 9 , 6 6 4

1 , 2 4 8 , 5 1 4
1 5 , 2 0 0

6 , 0 1 6
1 4 4 , 8 5 8

3 2 , 6 2 1
8 , 3 2 8 , 4 7 9
4 , 0 2 9 , 8 9 2

4 2 6 , 3 7 8
2 4 6 , 5 0 6

2 , 5 1 1 , 8 8 3
2 , 3 7 0 , 0 8 1

2 6 8 , 6 1 8
1 0 1 , 7 5 2

1 , 5 2 8 , 5 7 5
8 8 8 , 9 6 9
4 6 2 , 9 7 6

2 1 1 7 0 1 0 9

Previous
Year.

1 , 3 5 2 , 5 8 0
1 .0 4 3 ,9 6 5 1

6 0 8 , 6 7 3
2 7 6 , 0 4 1
7 5 8 . 0 8 8
2 1 8 , 1 5 1

3 , 0 9 1 , 6 5 6
5 3 2 , 8 4 9
1 0 0 , 7 3 8
1 0 2 , 1 0 5

9 , 8 7 8 , 5 3 3
2 3 , 4 2 0

8 8 5 , 4 5 1
3 4 , 0 8 7

1 , 0 5 5 , 6 0 0
1 3 0 , 7 9 4
8 6 3 , 4 7 5

4 , 8 2 7 , 5 2 7

7 2 . 8 4 6
5 , 0 5 5 , 9 1 8
9 , 9 9 3 , 9 0 9

9 7 0 , 5 0 8
1 2 , 1 6 4 , 9 3 6

6 1 , 3 4 5
8 4 , 6 1 4

1 , 6 9 8 , 7 2 3
3 0 8 , 7 2 8

8 , 8 1 4 , 2 8 5
4 , 1 2 1 , 0 4 2

4 5 3 , 9 3 2
2 7 4 , 8 6 0

2 , 3 9 0 , 2 1 3
2 , 5 9 4 , 1 8 6

2 5 5 , 7 9 2
1 0 1 , 5 3 4

1 , 3 8 9 , 9 4 5
9 0 1 , 7 8 1
4 4 2 . 5 8 8

2 1 , 7 4 0 , 1 3 8

5 7 7 , 6 8 0
2 8 4 , 3 6 0
2 5 7 , 8 5 5

8 6 . 4 8 3
3 7 8 , 9 8 2
0 2 1 , 5 3 9
4 4 2 , 9 9 0
, 1 4 8 , 0 6 5
5 4 7 , 7 3 3
2 9 5 . 2 4 6
2 1 4 , 1 5 9

, 7 5 1 , 2 2 9
5 , 2 2 4

, 9 2 6 , 9 7 3
1 8 9 , 7 2 4

, 6 0 4 , 6 0 0
, 7 5 3 , 2 1 4
2 1 8 , 2 1 8

, 3 1 7 , 5 0 8
2 7 4 , 3 2 9

, 2 5 0 , 0 0 0
,9 7 2 , 5 2 2
, 0 8 7 , 5 7 0
, 2 9 9 , 2 0 5
, 2 7 4 , 5 3 1
, 3 4 1 , 5 3 6
, 1 4 2 , 0 7 2
, 4 0 4 , 2 2 2
2 6 8 , 9 5 5
8 9 9 , 4 1 0
4 4 6 , 5 2 4
3 4 0 , 2 8 6
1 5 1 , 3 3 5
7 4 7 , 8 6 1

1 8 , 3 2 8
3 6 , 8 8 2

2 3 3 . 4 4 0  
, 6 0 7 , 0 1 2  
, 0 0 7 , 9 3 0  
, 7 4 5 , 4 2 6

2 3 8 , 7 4 0
3 3 9 , 6 5 2
2 3 7 . 4 4 0  

, 1 9 5 , 0 5 3  
7 2 9 , 3 9 0  
5 8 4 , 9 5 9

, 6 7 5 , 2 5 4
2 , 0 8 1

9 0 4 , 7 5 1
, 0 2 0 , 5 0 7
, 0 3 4 , 4 3 9
9 0 2 , 5 1 4
2 7 9 , 2 6 0
2 8 8 , 9 3 8

. 6 6 8 , 0 3 0
, 0 9 4 . 0 7 6

0 6 0 , 1 9 2
, 1 3 2 , 8 0 5
, 4 0 7 , 3 7 9
, 0 1 3 , 6 0 8
6 1 6 . 8 1 7
2 6 6 , 1 9 6
8 4 5 , 4 6 7
2 5 8 , 7 4 3

, 8 7 6 , 2 1 7
4 8 4 , 6 2 0
1 1 3 , 3 7 7

9 6 , 2 8 5
, 7 8 4 , 5 8 7

2 2 , 4 2 8
8 2 6 , 5 4 8

3 4 , 0 1 5
, 2 3 5 , 3 0 0
1 3 5 , 7 2 2
9 5 4 , 3 9 2

, 3 8 3 , 2 1 3

7 5 , 7 1 3
4 , 9 5 9 , 8 5 7  
9 , 8 8 1 , 6 9 4  

9 2 9 , 6 6 4  
1 1 , 7 1 3 , 6 4 9  

7 2 , 6 6 0  
6 0 , 0 9 8  

1 , 4 9 7 , 0 4 9  
2 7 2  8 3 2  

8 , 3 2 8 , 4 7 9  
4 , 0 2 9 , 8 9 2  

4 2 6 , 3 7 8  
2 4 0 , 5 0 6  

2 , 5 1 1 , 8 8 3  
2 . 3 7 6 , 0 8 1  

2 0 8 , 0 1 8  
1 0 1 , 7 5 2  

1 . 5 2 8 , 5 7 5  
8 8 9 , 9 8 9  
4 6 2 , 9 7 6  

2 1 , 1 7 0 , 1 0 9

n o  A D S .

Latest Gross Earnings.

Week or 
Month.

Current
Year.

N  Y  N  H  & H a r t f —  
N  Y  O n t  &  W e s t e r n  
N  Y  S u s a  *  W e s t . .  
N o r f o l k  S o u t h e r n . .  
N o r f o l k  & W e s t e r n .
N o r t h e r n  P a o l d c ____
P a c i f i c  C o a s t  C o ____
P e n n s y l v a n i a  R I L .  

B a l t  C h e s  &  A t l . _  
C u m b e r l a n d  V a l l .
L o n g  I s l a n d ________
M a r y l ’ d  D e l  &  V a  
N  Y  P h l l a  &  N o r f  
N o r t h e r n  C e n t r a l .  
P h l l a  B a l t  &  W _ _  
W  J e r s e y  &  S e a s h

P e n n s y l v a n i a  Co____
G r a n d  R a p  &  I n d  
P i t t s  C l n  C h & S t L
V a  i d a l l a ___________
T o t a l  l i n e s —

E a s t  P i t t s  &  E .  
W e s t  P i t t s  <So E  
A l l  E a s t  &  W e s

P e r e  M a r q u e t t e ______
R a l e i g h *  S o u t h p o r t  
R e a d i n g  C o m p a n y  

P h l l a  &  R e a d i n g .
• C o a l  &  I r o n  C o . .

T o t a l  b o t h  c o s ____
R i c h  F r e d  &  P o t o m  
R i o  G r a n d e  J u n o . .  
R i o  G r a n d e  S o u t h . .  
R o o k  I s l a n d  L i n e s . .
R u t l a n d  _______________
S t  J o s  &  G r a n d  I s l .  
S t  L o u i s  &  S a n  F r a n  

/ C h i c  &  E a s t  111.
T o t a l  a l l  l i n e s ______

S t  L  R o o k y  M t  &  P .  
S t  L j u l s  S o u t h w e s t .  
S a n  P c d  L  A  &  8  L .  
S e a b o a r d  A i r  L i n e . .  
S o u t h e r n  P a c i n o  C o  
S o u t h e r n  R a i l w a y . .  

M o b t l o  &  O h i o . . .  
C l n  N O *  T e x  P .  
A l a  G r e a t  S o u t h .  
G e o r g i a  S o  &  F l a  

T e n n  A l a  *  G e o r g i a
T e x a s  &  P a c i f i c ______
T i d e w a t e r  &  W e s t .  
T o l e d o  P e o r  &  W e s t  
T o l e d o  S t  L  *  W e s t  
T o m b l g b e e  V a l l e y . .  
U n i o n  P a c i f i c  S y s t .  
V i r g i n i a  & S o  W e s t .
W a o a s h ________________
W e s t e r n  M a r y l a n d .  
W h e e l i n g  &  L a k e  E  
W i c h i t a  F a l l s  &  N  W  
W r i g h t s v  & T e n n . .  
Y a z o o  &  M i s s  V a l l e y

5 , 1 9 7 ,
9 3 2
3 1 7
2 5 3

3 , 0 5 3
5 ,2 3 2

7 2 4
1 2 7 2 1

3 7 ,
2 3 5 ,

1 ,2 4 3 ,
1 8 ,

3 0 6 ,
9 4 8 ,

1 ,6 1 3 ,
8 5 4 ,

1 ,4 2 8 ,
4 2 6

3 , 2 0 9
8 3 6

7 0 8
,5 1 2
3 4 6
,0 5 3
7 1 3
8 5 2
4 6 1
0 5 7
9 1 3
5 3 8
3 6 5
2 8 4
3 9 3
9 1 8
5 5 8
1 2 2
8 8 4
,5 3 4
9 9 8
4 2 8

J u l y ..............
J u l y ________
f u l y ...............
J u l y ...............
J u l y ...............

J u l y ..............
J u l y  ________
J u l y ________
J u l y  ..............
J u n e ________
1 s t  w k  S e p
J u l y  ..............
J u l y  ..............
J u n e ________
J u l y  ..............
J u l y ..............
J u l y  ..............
J u l y ..............
1 s t  w k  S e p
J u l y ..............
1 s t  w k  S e p
J u l y ..............
1 s t  w k  S e p t  
1 s t  w k  S e p t  
1 s t  w k  S e p  
1 s t  w k  S e p  
4 t h  w k  A u g  
4  t h  w k  A u g  
1 s t  w k  S e p t
J u l y ...............
1 s t  w k  S e p t  
1 s t  w k  S e p t
J u n e ________
J u l y ..............
J u l y  ..............
1 s t  w k  S e p t  
J u n e  
J u l y
M a y ________
J u n e  . . . . .  
A u g u s t ____

1 9 3 6 6 4 1 0  ! 
9 , 2 7 8 , 2 2 4  ( 
2 8 6 4 4  6 3 4  1 
1 , 3 6 0 , 8 7 7  : 

1 4 , 0 5 8

3 , 4 7 6 , 7 9 7  ! 
1 , 6 7 9 . 2 1 3  : 
5 , 1 5 8 , 0 1 0  < 

2 0 0 , 9 0 3  
8 2 , 4 1 6  
1 0 , 8 1 6  

5 , 0 7 0 , 7 5 7  ! 
3 1 3 , 0 0 5  
1 2 9 , 7 2 5  

3 , 2 7 4 , 8 6 3  
1 , 2 2 6 , 6 9 7  : 
4 , 5 0 1 , 5 6 0  - 

1 1 5 , 2 2 2  
2 1 9 , 0 0 0  
7 2 8 , 7 7 0  
4 2 4 , 9 3 4  

1 0 8 7 1 8 8 7  
1 , 1 9 8 , 8 3 1  

1 9 2 , 8 9 4  
1 8 5 , 0 8 9  

8 4 , 2 7 3  
6 0 , 1 8 4  

4 , 1 8 6  
2 7 7 , 9 8 2  

7 , 5 8 3  
2 3 , 4 6 5  
7 2 , 5 0 5  

7 , 7 9 5  
7 , 3 2 8 , 3 5 0  

1 2 8 , 2 0 3  
6 0 9 , 7 4 6  
6 0 6 , 9 5 2  
0 1 5 , 1 8 4  

6 2 , 6 6 8  
1 6 , 9 9 0  

8 0 0 , 2 4 4

J u l y  1  to Latest Dale.

Current
Year.

5 , 1 0 7 , 7 0 8  
0 3 2 , 5 1 2  
3 1 7 , 3 4 6  
2 5 5 , 0 5 3  

3 , 0 5 3 , 7 1 3  
5 , 2 3 2 , 8 5 2  

7 2 4  4 6 1  
1 2 , 7 2 1 , 0 5 7  

3 7 , 9 1 3  
2 3 5 , 5 3 6  

1 , 2 4 3 , 3 6 5  
1 8 , 2 8 4  

3 0 6 , 3 9 3  
0 1 8 , 9 1 8  

1 , 6 1 3 , 5 5 8  
8 5 4 , 1 2 2  

4 , 4 2 8 , 8 8 4  
4 2 6 , 5 3 4  

3 , 2 0 9 , 9 9 8  
8 3 8 , 4 2 8

1 9 , 3 6 6 , 4 1 0  1 9 , 6 8 3 , 8 3 7  
0 , 2 7 8 , 2 2 4  0 , 5 3 1 , 0 6 2  

2 8 , 6 4 4 , 6 3 4  2 9 , 2 1 5 , 7 0 8  
1 , 3 6 0 , 8 7 7  1 , 3 7 2 , 5 1 0

1 4 , 0 5 8  1 1 , 7 3 5

Various Fiscal Years.

D e l a w a r e  & H u d s o n _______
N  Y  C e n t r a l  &  H u d s o n  R i v e r  e .  

L a k e  S h o r e  &  M i c h i g a n  S o u t h  
L a k e  E r i e  &  W e s t e r n .n

M i c h i g a n  C e n t r a l --------------
C l e v e  C l n  C h i c a g o  &  S t
P e o r i a  *  E a s t e r n _________
C i n c i n n a t i  N o r t h e r n . . .  
P i t t s b u r g h  &  L a k e  E r i e ---------

T o l e d o  &  O h i o  C e n t r a l .
T o t a l  a l l  l i n e * ______________

P e n n s y l v a n i a  liattroad . . .

C u m b e r l a n d  V a l l e y .  
L o n g  I s l a n d . . . ____ _

N o r t h e r n  C e n t r a l .

W e s t  J e r s e y  &  S o a s h o r o .  
P e n n s y l v a n i a  Com pany______

V a n d a l l a .

R i o  G r a n d e  J u n c t i o n .
R u t l a n d __________________
T e x a s  *  P a c i f i c _______

J a n

Period.

1 t o  J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
f a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1

. J a n 1 t o J u l y 3 1

. f a n 1 t o J u l y 3 1
f a n 1 t o J u l y 3 1

. J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1

. J a n 1 t o J u l y 3 1

. J a n 1 t o J u l y 3 1
J a n 1 t o J u l y 3 1

: J a n 1 t o J u l y 3 1
: J a n 1 t o J u l y 3 1
. J a n 1 t o J u l y 3 1
. D e o 1 t o J u n e  3 0

1 t o J u l y
S e p t

3 1
J a n 1 t o 7

1 1 , 9 9 1 , 4 5 0  
5 7 , 6 2 2 , 9 4 8  
2 0 , 8 0 8 , 0 8 . :  

2  9 7 8 , 0 9 9  
2 , 1 4 7 , 7 0 0  

1 0 , 4 4 9 , 6 2 6  
1 7 , 0 2 0 , 0 7 1  

1 , 8 2 0 , 0 7 0  
6 4 2 , 2 1 7  

1 8 , 3 2 7 , 2 4 !  
6 , 2 9 3 , 5 6 7  
2 , 5 5 0 , 8 6 1  

1 4 2 7 1 8 4 9 2  
3 8 , 0 4 6 , 7 3 9  

1 1 3 , 1 7 1  
1 , 6 2 6 , 8 1 9  
5 , 9 2 6 , 7 5 9  

• 6 7 , 2 5 3  
1 , 9 0 4 , 8 4 0  
7 , 1 5 8 , 7 2 1  

1 0 , 7 3 2 , 8 9 6  
3 , 4 4 1 , 5 0 8  

2 7 , 0 6 8 , 2 9 3  
2 , 7 7 1 , 0 9 1  

2 1 , 2 0 1 , 6 1 0  
5 , 6 0 6 , 4 2 3  

1 2 0 2 6 9  9 4 9  
5 0 . 2 4 1 , 6 8 9  
1 8 5 5 1 1 6 1 8  

5 9 6 , 5 8 1  
1 , 8 8 6 , 8 3 3  
9 , 6 0 1 , 8 9 7

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e a k ly  a n d  M o n t h ly .

Weekly Sum m aries. Cur’ nt Year Prev's Year Inc. or Dec. \ *  !
Monthly Sum m aries. Cur’ nt Year Prev’ s Year Inc. or Dec.

4 t h  w e e k  J u n e  
1 s t  w e e k  J u l y  
2 d  w e e k  J u l y  
3 d  w e e k  J u l y  
4 t h  w e e k  J u l y  
1 s t  w e e k  A u g  
2 d  w e e k  A u g

( 4 6  r o a d s ) ---------
( 4 3  r o a d s ) ______
( 4 3  r o a d s ) ______
( 4 5  r o a d s ) ______
( 4 3  r o a d s ) ______
( 4 3  r o a d s ) . . . .  
( 4 1  r o a d s ) . . . .

5
1 8 . 9 3 4 . 4 1 2
1 3 , 1 3 6 , 8 0 3
1 3 . 7 6 4 , 6 3 1
1 3 , 8 0 3 , 2 1 9
1 9 , 2 4 2 , 8 2 5
1 3 , 9 9 8 , 5 0 4
1 4 , 3 7 2 , 8 4 5

1 8 , 3 9 6 , 0 3 4
1 2 , 8 3 4 , 6 2 3
1 3 , 3 7 4 , 7 6 1
1 3 , 1 7 1 , 9 3 9
1 8 , 3 2 2 . 9 9 9
1 3 , 4 7 3 , 6 1 9
1 3 , 9 2 3 , 2 7 6

S
+ 5 3 8 , 3 7 8  
+  3 0 2 , 1 8 0  
+  3 8 9 , 8 7 0  
+  3 3 1 , 2 8 0  
+  9 1 9 , 6 2 6  
+  5 2 1 , 8 8 5  
+  4 1 9 , 5 3 9

2 . 9 4  1
2 . 3 6
2 . 9 2  i
2 . 4 8
5 . 0 2  i
3 . 9 0
3 . 2 3

Milenas Curr. Y r.
N o v e m b e r __ 2 4 1 , 2 7 2
D e c e m b e r  . . 2 4 1 , 3 3 1
J a n u a r y ____ 2 4 2 , 4 7 9
F e o r u a r y ____ 2 4 2 , 6 4 0
M a r c h _________ 2 4 2 , 6 8 8
A p r i l ................. 2 4 2 ,9 3 3
M a y  ___________ 2 4 3 , 1 7 0

Prev. Y r. 
2 3 7 , 5 4 5  
2 3 8 , 0 3 0  
2 3 3 , 3 6 6  
2 3 3 , 6 0 3  
2 3 3 , 9 4 1  
2 3 9 , 1 3 2  
2 3 9 , 3 5 7

$
2 4 8 , 5 5 9 , 1 2 0
2 3 3 , 8 3 5 , 3 0 1
2 1 5 , 0 5 7 , 0 1 7
1 9 9 , 0 3 3 , 2 5 7
2 2 6 , 9 9 7 , 4 8 1
2 1 8 , 1 7 7 , 1 2 3
2 2 3 , 6 4 3 , 7 7 1

5
2 4 7 , 5 6 4 , 4 7 0  
2 2 0 , 8 7 0 , 4 5 1  
2 1 0 , 8 0 3 , 2 4 7  
2 0 2 , 4 9 2 , 1 2 0  
2 3 3 , 3 3 9 , 0 0 9  
2 2 5 , 7 0 9 , 3 1 1  
2 3  4, 13 ) . 8 7  4

+  9 9 4 , 6 5 0  
+  1 5 , 9 6 5 , 1 5 3  

+  4 , 2 4 8 . 7 7 0  
— 3 , 4 5 8 , 8 0 3  

— 1 1 , 3 3 9 , 1 2 8  
— 7 , 5 2 3 , 0 8 8  
— 4 , 8 3 7 , 1 0 3

0 . 5 0
7 . 2 3
2 . 0 1
1 . 7 8
4 . 7 0
3 . 3 3
2 . 0 0

3 d  w e e k  A u g  
4 t h  w e e k  A u g  
1 s t  w e e k  S e n t

( 4 4  r o a d s ) ______
( 4 6  r o a d s ) ______
( 3 7  r o a d s f ______

1 4 , 5 0 2 , 3 1 7
2 1 , 0 2 7 , 2 7 2
1 4 , 3 4 9 , 3 2 7

1 1 , 0 8 7 , 3 2 7
2 1 , 0 9 7 , 9 3 5
1 3 , 7 8 8 , 2 3 0

+  4 7 5 , 4 9 8  
+  3 1 9 ,2 3 7  
+  5 5 2 . 0 9 7

3 . 3 8  : 
2 . 9 5  
4 . 0 0  1

J u n e  . . . .
J u l y ________
A u r u s t . . .

. . 2 2 2 , 8 2 3  
. .  8 9 , 3 7 3  
. .  8 9 . 7 9 9

2 1 8 , 3 7 9  
8 7 , 6 2  4 
8 7 , 9 3 1

2 1 5 , 8 8 1 , 4 5 2
6 5 . 3 1 5 , 9 1 8
7 4 . 2 3 3 . 4 3 7

2 2 2 , 9 3 5 , 3  4 7  
6 3 , 6 3 4 , 3 1 8  
0 9 , 0 5 7 , 9 3 9

— 7 , 1 0 3 , 8 9 5  
+  2 , 1 5 1 , 1 3 0  
+  2 .  2 2 5 , 3 9 8

3 , 2 0
3 . 3 9
3 . 2 2

a  M e x i c a n  c u r r e n c y ,  e I n c l u d e s  t a o  U o - t t c n  &  A l b a n y ,  t u e  N e w  Y o r k  &  O t t a w a ,  t h e  S t .  L a w r e n c e  &  A d i r o n d a c k  a n d  t h e  O t t a w a  &  N .  Y .  R y . , '  
t h e  l a t t e r  o f  w h i c h ,  b e i n g  a  C a n a d i a n  r o a d ,  d o e s  n o t  m a k e  r e t u r n s  t o  t h e  I n t e r - S t a t e  C o m m e r c o  C o m m i s s i o n .  /  I n c l u d e s  E v a n s v i l l e  &  T e r r e  H a u t e  
a n d  E v a n s v i l l e  &  I n d i a n a  R R .  g I n c l u d e s  t h e  C l e v e l a n d  L o r a i n  *  W h e e l i n g  R y .  I n  b o t h  y e a r s ,  n I n c l u d e s  t h e  N o r t h e r n  O h i o  R R .  p  I n c l u d e s  
e a r n i n g s  o f  M a s o n  C i t y  &  F t .  D o d g e  a n  l  W i s c o n s i n  M l u n e s o t a  &  P a c l f i o .  s I n c l u d e s  L o u i s v i l l e  &  A t l a n t i o  f r o m  J u l y  1 1 9 0 9  a n d  t h e  F r a n k f o r t  *  
C i n c i n n a t i  f r o m  N o v .  1 1 9 9 9 .  t I n c l u d e s  t h e  M e x i c a n  I n t e r n a t i o n a l  f r o m  J u l y  1 9 1 0 .  u • i n c l u d e s  t h e  T e x a s  C e n t r a l .
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the fir-t week 
of Sept. The table covers 37 roads and shows 4.00% in­
crease in the aggregate over the same week last year.

F i r s t  w e e k  o f  S e p t e m b e r .

A l a b a m a  G r e a t  S o u t h e r n _________
A n n  A r b o r _______________________________
n u i r a l o  R o c h e s t e r  &  P i t t s b u r g h
C a n a d i a n  N o r t h e r n __________________
C a n a d i a n  P a c i f i c ______________________
C e n t r a l  o f  G e o r g i a ____________________
C h e s a p e a k e  & O h i o __________________
C h i c a g o  & A l t o n ______________________
C h i c a g o  G r e a t  W e s t e r n _____________
C h i c a g o  I n d  A  L o u i s v i l l e _________
C l n c l n  N e w  O r l  &  T e x a s  P a c i f i c
C o l o r a d o  &  S o u t h e r n ______
D e n v e r  &  R i o  G r a n d e _____________
D e t r o i t  &  M a c k i n a c __________________
D u l u t h  S o  S h  &  A t l a n t i c ---------------
G r a n d  T r u n k  o f  C a n a d a ---------------

G r a n d  T r u n k  W e s t e r n ---------------
D c t  G r  H a v e n  & M l l w ------------
C a n a d a  A t l a n t i c ----------------------------

I n t e r o c c a n l c  o f  M e x i c o --------------------
I o w a  C e n t r a l ------------------------------------------
L o u i s v i l l e  &  N a s h v i l l e --------------------
M i n e r a l  R a n g e ---------------------------------------
M i n n e a p o l i s  & S t  L o u i s -----------------
M i n n  S t P  &  S S M -------------------------1

C h i c a g o -----------------------------------------------j
M i s s o u r i  K a n s a s  & T e x a s _________
M i s s o u r i  P a c i f i c -------------------------------------
M o b i l e  &  O h i o _________________________
N a t i o n a l  R a i l w a y s  o f  M e x i c o . ,
R i o  G r a n d e  . S o u t h e r n _______________
S t  L o u i s  S o u t h w e s t e r n _____________
S e a b o a r d  A i r  L i n e -------------------------------
S o u t h e r n  R a i l w a y -------------------------------
T e x a s  &  P a c i f i c -------------------------------------
T o l e d o  P e o r i a  &  W e s t e r n _________
T o l e d o  S t  L o u i s  &  W e s t e r n ______
W a b a s h ____________________________________

T o t a l  ( 3 7  r o a d s ) ____________________
N e t  I n c r e a s e  ( 4 . 0 0 % ) _______________

1 9 1 1 . 1 9 1 0 . I n c r e a s e . D e c r e a s e .

$ 5 S S
8 4 , 2 7 3 8 0 , 8 3 1 3 , 4 4 2
4 8 , 8 0 5 4 1 , 6 4 9 7 , 1 5 6

1 7 4 , 7 3 3 2 0 9 , 4 2 0 3 4 , 6 8 7
3 3 6 , 5 0 0 2 8 6 , 5 0 0 5 0 , 0 0 0

2 , 2 3 0 , 0 0 0 1 , 9 5 8 , 0 0 0 2 7 2 , 0 0 0
2 6 8 , 4 0 0 2 2 6 , 4 0 0 4 2 , 0 0 0
6 1 8 , 5 9 2 6 1 1 , 9 7 7 6 , 6 1 5
3 0 5 , 3 1 8 3  1 0 ,8 8 6 3 5 , 5 6 8
2 6 2 . 9 8 9 2 4 5 , 6 0 7 1 7 , 3 8 2
1 4 2 , 2 6 7 1 3 2 , 6 0 8 9 , 6 5 9
1 8 5 , 0 8 9 1 8 2 , 0 9 4 2 , 9 9 5
2 7 2 , 0 0 3 3 2 4 , 4 3 9 5 2 , 4 3 6
5 1 1 , 4 0 0 5 1 5 , 1 0 0 . 3 , 7 0 0

2 3 , 3 2 0 2 2 , 6 9 3 6 2 7
6 2 , 1 1 8 7 1 , 3 1 2 9 , 1 9 4

1 , 0 3 3 , 6 5 2 9 6 9 , 4 9 4 6 4 , 1 5 8

1 5 0 , 9 6 1 1 5 0 , 9 1 4 4 7
6 6 , 8 5 8 7 1 , 7 5 4 4 , 8 9 6

1 , 0 2 1 , 1 7 5 1 , 0 1 5 , 7 2 0 5 , 4 5 5
1 4 , 0 6 6 1 3 , 6 4 4 4 2 2

1 0 4 , 9 7 3 1 0 7 , 5 2 3 2 , 5 5 0
5 9 7 , 2 2 2 4 8 1 , 2 6 0 1 1 5 , 9 6 2

5 3 0 , 1 4 6 5 2 1 , 8 8 7 8 , 2 5 9
1 , 0 4 7 , 0 0 0 1 , 0 1 6 , 0 0 0 3 1 , 0 0 0

1 9 3 , 8 9 4 1 9 2 , 5 3 2 3 6 2
1 , 2 1 8 , 2 9 4 1 , 2 4 8 , 5 1 4 3 0 , 2 2 0

1 0 , 8 1 6 1 2 , 5 1 9 1 ,7 0 3
2 1 9 , 0 0 0 2 3 8 , 0 0 0 1 9 , 0 0 0
4 2 4 , 9 3 4 3 9 3 , 6 9 4 3 1 , 2 4 0

1 , 1 9 8 , 8 3 1 1 , 1 2 8 , 9 0 4 6 9 , 9 2 7
2 7 7 , 9 8 2 2 6 9 , 3 3 3 8 , 6 4 9

2 3 , 4 6 5 2 1 , 9 4 2 1 , 5 2 3
7 2 , 5 0 5 7 4 , 0 0 5 1 , 5 0 0

6 0 9 , 7 4 6 6 1 1 , 0 7 5 .................. 1 , 3 2 9

1 4 , 3 4 0 , 3 2 7 1 3 , 7 8 8 , 2 3 0 7 4 8 , 8 8 0 1 9 6 , 7 8 3
........................ — 5 5 2 , 0 9 7

For the fourth week of August our final statement covers 
46 roads and shows 2.95% increase in the aggregate over the 
same week last year.

F o u r t h  w e e k  o f  A u g u s t .

P r e v i o u s l y  r e p o r t e d  ( 3 6  r o a d s ) .  
A l a  N  O  & T e x a s  P a c i f i c -  

N e w  O r l e a n s  &  N o r t h e a s t e r n
A l a b a m a  &  V i c k s b u r g -----------------
V i c k s  S h r e v e p o r t  &  P a c i f i c .  _ 

A t l a n t a  D l r m l n g h a m  &  A t l a n t i c
C e n t r a l  o f  G e o r g i a -------------------------------
C h i c a g o  G r e a t  W e s t e r n _____________
G e o r g i a  S o u t h e r n  &  F l o r i d a ______
M o b i l e  &  O h i o ________________ ________
N c v a d a - C a l l f o r n l a - O r e g o n ------------
T e n n e s s e e  A l a b a m a  &  G e o r g i a .

T o t a l  ( 4 6  r o a d s ) ____________________
N e t  I n c r e a s e  ( 2 . 9 5 % ) _______________

1 9 1 1 . 1 9 1 0 . I n c r e a s e . D e c r e a s e .

S S S S
2 0 , 2 7 4 , 4 7 1 1 9 , 6 6 6 , 0 3 5 9 9 6 , 8 6 7 3 8 8 , 4 3 1

1 1 6 , 7 4 3 1 1 5 , 4 2 7 1 , 3 1 6
5 4 , 0 6 5 5 8 , 9 3 8 4 , 8 7 3
4 7 , 7 4 6 5 3 , 4 3 8 5 , 6 9 2
7 7 , 9 4 3 7 4 , 2 1 0 3 , 7 2 4

3 3 5 , 7 0 0
3 1 0 , 3 1 2

3 2 1 , 5 0 0
3 1 5 , 7 7 1

1 4 , 2 0 0
3 , 5 4 1

6 0 , 1 8 4 6 2 , 9 3 0 2 , 7 4 6
3 2 5 , 6 6 7 3 2 1 , 8 6 6 3 , 8 0 1

1 1 , 2 5 5 1 5 , 2 0 0 3 , 9 4 5
4 , 1 8 6 2 , 6 6 1 1 , 5 2 5

2 1 , 6 2 7 , 2 7 2 2 1 , 0 0 7 , 9 8 5 1 , 0 2 4 , 9 7 4
0 1 9 , 2 8 7

4 0 5 , 6 8 7

N e t  E a r n in g s  M o n t h ly  to  L a t e s t  D a t e s .—The table fol­
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week:

R o a d s . Y e a r .
$

C e n t r a l  o f  N e w  J e r s e y  b - J u l y  2 , 3 8 8 , 7 5 4  
C h i c  B u r l  &  Q u i n c y . b . - J u l y  7 , 0 4 2 , 0 5 0
C u b a  R R ______________________ J u l y  2 0 2 , 6 6 6
D e l  L a c k  &  W c s t c r n . b - J u l y  3 , 0 6 2 , 8 9 3  
D e n v e r  fe R i o  G r a n d e —

W e s t e r n  P a c i f i c _ b ______J u l y  4 2 2 , 0 8 5
F a i r c h i l d  &  N  E . b ______J u l y  1 , 6 7 0
L a k e  S h o r e  &  M i c h  S o u . b —

A p r  1 t o  J u n e  3 0 _________ 1 1 , 6 2 7 , 9 1 4

N e w  J e r s e y  & N e w  Y o r k  . b —
A p r  1 t o  J u n e  3 0 _________  2 0 5 , 8 9 1
J a n  1 t o  J u n e  3 0 ........... ... 3 0 8 , 3 6 3

R i o  G r a n d e  J u n c t i o n ____J u n e  8 2 , 4 1 6
D e c  1 t o  J u n e  3 0 _________

T o l e d o  P e o  &  W e s t . b ____J u l y
A u g u s t .

-----G r o s s  E a r n i n g s ——
C u r r e n t  P r e v i o u s

Y e a r .
5

2 , 3 1 7 , 5 0 8
7 , 0 8 7 , 5 7 0

2 3 3 , 4 4 0
3 , 0 0 7 , 9 3 6

2 , 0 8 1

------ N e t  E a r n i n g s -------
C u r r e n t  P r e v i o u s

Y e a r .
S

1 , 0 0 5 , 0 4 3

2 , 0 6 4 , 1 6 6

1 1 9 , 3 5 2
1 , 1 1 2 , 6 6 1

1 1 5 , 5 5 1
6 0

Y e a r .
S

9 3 7 , 7 6 1
1 , 6 4 9 , 1 5 7

1 1 8 , 4 3 2
1 , 2 5 1 , 4 2 9

d e f  8 5 7

1 2 , 0 0 1 , 5 8 6  3 , 3 8 8 , 6 6 3  3 , 1 8 6 , 0 9 4

5 0 6 , 5 6 4
1 0 2 , 2 6 5
1 1 0 , 8 1 1

J u l y  1 t o  A u g  3 1 _________  2 1 3 , 0 7 6

1 8 6 , 4 8 1
3 3 5 , 3 4 9

8 9 , 8 8 6
5 5 5 , 8 1 7

9 3 , 9 0 3
1 2 4 , 6 2 3
2 1 8 , 5 2 5

1 1 2 , 6 5 1
1 4 3 , 9 7 9

J J 2 4 .7 2 4
n l 5 1 , 9 6 9

1 6 , 2 1 3
2 4 , 6 6 7
4 0 , 8 8 0

7 2 , 6 0 7
1 1 7 , 1 4 9
« 2 6 , 9 6 6

n l 6 6 , 7 4 5
1 3 , 8 9 8
3 6 , 5 4 1
5 0 , 4 3 9

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  
b N e t  e a r n i n g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s .  
n  T h e s e  r e s u l t s  r e p r e s e n t  3 0 %  o f  g r o s s  e a r n i n g s .

C o m p a n i e s . Y e a r .
S

E d i s o n  E l e c  111 ( B o s t o n )  . A u g  3 6 5 , 6 4 2  
J u l y  1 t o  A u g  3 1 _________  7 3 5 , 5 1 5

I N D U S T R I A L  C O M P A N I E S .

-------G r o s s  E a r n i n g s -------—— -N e t  E a r n i n g s --------
C u r r e n t  P r e v i o u s  C u r r e n t  P r e v i o u s

Y e a r .

3 2 6 , 4 4 1
6 5 9 . 0 3 6

1 8 4 , 9 7 9
3 8 2 , 8 0 8

Y e a r .
$

1 5 6 , 8 6 7
3 3 4 , 1 4 5

I n t e r e s t  C h a r g e s  a n d  S u r p lu s .

R o a d s .

— I n t . ,  R e n t a l s ,  A c .— 
C u r r e n t  P r e v i o u s  

Y e a r .  Y e a r .
5  5

C e n t r a l  o f  N e w  J e r s e y . . J u l y

C u b a  R R ---------------------------------- J u l y
L a k e  S h o r e  &  M i c h  S o u t h —

A p r  1 t o  J u n e  3 0 ---------------

N e w  J e r s e y  &  N e w  Y o r k —
A p r  1 t o  J u n e  3 0 ---------------
J a n  1 t o  J u n e  3 0 ---------------

R i o  G r a n d e  J u n c t i o n — J u n e
D e c  1 t o  J u n e  3 0 ---------------

T o l e d o  P e o r i a  &  W e s t e r n J u l y
A u g u s t _____________________________

J u l y  1 t o  A u g  3 1 _________

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

— D a l .  o f  N e t  E a r n s .— 
C u r r e n t  P r e v i o u s  

Y e a r .  Y e a r .
«  S

E L E C T R I C  R A I L W A Y  A N D  T R A C T I O N  C O M P A N I E S .

5 1 6 , 5 0 6 5 2 9 , 3 0 5 ' 4 8 8 , 5 3 7 4 0 8 , 4 5 6
6 0 , 1 2 5 3 6 , 6 6 7 5 9 , 2 2 7 8 1 , 7 6 5

3 , 5 0 3 , 2 9 1 2 , 5 9 7 , 8 5 4 £ 1 , 4 1 0 , 6 2 1 £ 1 , 0 5 3 , 3 4 1

6 3 , 2 9 3
1 1 9 , 7 4 8

5 7 , 8 3 8
1 1 1 , 5 8 5

£ 5 0 , 6 6 4
£ 2 6 , 3 4 1

£ 1 5 , 8 3 9
£ 7 , 4 2 5

8 , 3 3 3
5 8 , 3 3 3

8 , 3 3 3
5 8 , 3 3 3

1 6 , 3 9 1
9 3 , 6 3 6

1 8 , 6 3 3
1 0 8 , 4 1 2

2 4 , 0 8 5
2 4 , 0 7 5
4 8 , 1 6 1

2 4 , 2 3 3
2 4 , 0 4 2
4 8 , 2 7 6

£ d c f 4 , 9 1 0
£ 3 , 5 9 2

£ d e f l , 3 1 9

d e f 5 , 9 9 8
£ 1 5 , 0 3 3

£ 9 , 0 3 5

N a m e  o f  
R o a d .

A m e r i c a n  R y s  C o ______
A t l a n t i c  S h o r e  R y ____
c A u r  E l g i n  &  C h i c  R y  
B a n g o r  R y  &  E l e c  C o  
B a t o n  R o u g e  E l e c  C o  
B i n g h a m t o n  R a i l w a y  
B l r m  R y .  L t  &  P o w .  
B r o c k  &  P l y m  S t  R y  
B k l y n  R a p  T r a n  S y s  
C a p e  B ’ c t o n  E l c c  C o .  
C a r o l i n a  P o w  &  L t  C o  
C e n t  P k N & E  R l v . _
C e n t r a l  P e n n  T r a c ____
C h a t t a n o o g a  R y  &  L t  
C l e v e  P a l n e s v  &  E a s t  
C l e v  S o u t h w  &  C o l . .  
C o l u m b u s  ( G a )  E l  C o  
C o n e y  I s l a n d  & B k l y n  
D a l l a s  E l e c t r i c  C o r p .  
D e t r o i t  U n i t e d  R y _ _
D  D  E  B  &  B a t t ( R c c )  
D u l u t h - S u p e r i o r  T r a c  
E a s t  S t  L o u i s  &  S u b -  
E l  P a s o  E l e c t r i c .  
F a l r m  &  C l a r k s  T r  C o  
4 2 d S t M & S N A v  ( R e c )  
G a l v - H o u s t o n  E l  C o .  
G r a n d  R a p i d s  R y  C o  
H a v a n a  E l e c  R y  C o . .  
H o n o l u l u  R a p i d  T r a n

&  L a n d  C o ___________
H o u g h t o n  C o  T r a c  C o  
H u d s o n  &  M a n h a t t a n  
I l l i n o i s  T r a c t i o n  C o . .  
I n t e r b o r o  R a p  T r a n s .  
J a c k s o n v i l l e  E l e c  C o .  
L a k e  S h o r e  E l e c  R y .  
L o n g  I s l a n d  E l e c t r i c .  
M e t r o p o l i t a n  S t  ( R e c )  
M l l w  E l  R y  &  L t  C o .  
M l l w  L t ,  H t  &  T r  C o .  
M o n t r e a l  S t r e e t  R y .  -  
N a s h v i l l e  R y  &  L i g h t  
N e w  O r l e a n s  R y  &  L t  
N  Y  C i t y  I n t e r b o r o . .  
N  Y  &  L o n g  I s l a n d  T r  
N  Y  &  Q u e e n s  C o u n t y  
N o r f  &  P o r t s m  T r  C o  
N o r t h a m  E a s t o n  & W  
N o  C a r o  P u b  S c r v  C o  
N o r t h  O h i o  T r a c  &  L t  
N o r t h  T e x a s  E l e c  C o .  
N o r t h w e s t  E l e v  C o . .  
O c e a n  E l e c t r i c  ( L  I ) .  
O k l a h o m a  C i t y  R y . .  
P a d u c a h  T r  &  L t  C o .  
P e n s a c o l a  E l e c t r i c  C o  
P h i l a  R a p  T r a n s  C o . .  
P o r t ( O r e )  R y , L & P C o .  
P u g e t  S o u n d  E l e c  C o .  
R l c h m o n d  L t  &  R R .  
R i o  d e  J a n e i r o  T r a m  

L i g h t  &  P o w e r  C o ­
st J o s e p h  ( M o )  R y . L t  

H e a t  &  P o w e r  C o . .  
S a o  P a u l o  T r ,  L  & P .  
S a v a n n a h  E l e c t r i c  C o
S e a t t l e  E l e c t r i c  C o ____
S e c o n d  A v e n u e  ( R e c )  
S o u t h e r n  B o u l e v a r d .  
S o u  W i s c o n s i n  R y  C o  
S t a t e n  I s l  M i d l a n d . .  
T a m p a  E l e c t r i c  C o _ .  
T h i r d  A v e n u e  ( R e c ) .  
T o l e d o  R y s  &  L t  C o .
T o r o n t o  R y  C o .................
T r i - C i t y  R y  &  L i g h t .  
T w i n  C i t y  R a p  T r a n .  
U n d e r g r o u n d  E l  R y  

o f  L o n d o n —
T h r e e  t u b e  l i n e s ____
M e t r o p o l i t a n  D l s t .  
U n i t e d  T r a m w a y s .

U n i o n  ( R e c ) _____ _______
U n l o n R y . G & E C o G U )  
U n i t e d  R y s  o f  S t  L . .  
U n i t e d  R R s  o f  S a n  F r  
W o e t c h e s t e r  E l  ( R e c )  
W h a t c o m  C o  R y  & L i  
Y o n k e r s  R R  ( R e c ) . .  
Y o u n g s t  &  O h i o  R l v .

Latest Gross E a rn in gs. J a n .  1  to latest date.

Week or Current Previous: Current Previou s
M onth. Y ear. Y ear. Y ear. Y ear.

5 S % $
J u l y  ________ 4 4 3 , 5 0 3 4 2 8 , 3 2 4 2 , 3 8 6 , 3 8 6 2 , 2 7 0 , 4 6 8
M a y  ________ 2 6 . 6 6 0 2 5 , 3 5 7 1 0 3 , 3 6 5 1 1 1 , 3 3 9
J u l y  ________ 1 8 6 , 2 7 1 1 8 2 , 3 8 7 9 8 7 , 4 8 8 9 2 1 , 1 5 7
A u g u s t  — 6 0 , 0 4 8 5 8 , 0 6 5 3 8 0 , 3 7 4 3 6 7 , 3 7 8
J u l y  ________ 9 , 4 7 6 9 . 7 0 8 6 5 , 6 4 8 6 1 , 7 8 9
J u l y ________ 3 8 , 1 0 7 3 7 , 3 3 0 2 1 8 , 0 6 4 2 0 4 , 8 8 1
M a y  ________ 2 2 4 , 9 8 6 2 1 8 , 2 5 5 1 , 1 3 4 , 2 2 7 1 , 0 6 9 , 3 7 6
J u l y  ________ 1 6 , 2 0 2 1 6 , 6 5 8 6 6 , 7 1 6 6 6 , 0 9 7
A p r i l ............... 1 8 3 5 , 0 0 6 1 7 3 5 , 1 0 5 6 , 9 7 7 . 7 5 1 6 , 6 0 1 , 8 9 0
J u l y  ________ 3 1 , 2 1 5

2 1 , 9 8 1
2 8  8 7 6 1 8 3 . 3 5 0 1 7 6 , 4 2 4

J u l y  ________ 2 0 , 0 2 4 1 6 5 , 1 8 9 1 4 5 , 0 6 4
A p r i l ............... 5 0 , 0 2 6 5 3 , 0 3 6 1 9 0 . 8 7 9 1 9 1 , 4 3 7
J u l y  ________ 8 5 , 4 6 7 8 2 , 3 7 3 4 9 9 , 3 4 1 4 7 6 , 1 2 0
J u l y ________ 8 4 , 1 7 5 8 8 , 4 1 2 5 3 0 , 1 3 0 4 9 6 , 8 4 0
J u l y ______ 4 1 , 2 9 7 4 1 , 8 8 0 2 0 5 , 0 1 5 1 9 5 , 4 5 9
T u l y ________ 1 0 8 , 6 4 4 1 0 1 , 4 9 2 6 2 8 , 8 1 1 5 7 5 . 6 6 8
J u l y  ________ 3 9 , 6 2 3 3 8 , 5 3 2 2 7 5 , 2 0 7 2 5 1 , 4 6 4

3 9 2 , 3 0 1A p r i l ________ 1 1 0 , 3 9 9 1 0 6 , 7 9 4 4 0 4 , 5 6 4
J u l y  ________ 1 2 5 , 0 3 7 1 1 7 , 2 7 0 8 9 3 , 9 8 6 7 9 9 , 5 5 2
3 d  w k  A u g 2 1 5 , 3 9 6 1 9 0 , 9 6 8 6 , 3 6 1 , 5 4 5 5 , 8 6 5 , 6 5 7

1 9 9 , 6 9 0A p r i l ________ 5 0 , 6 5 6 5 1 , 8 8 7 1 9 6 , 0 1 6
J u l y ________ 1 0 8 , 4 5 5 1 0 3 , 5 3 2 6 4 3 , 5 3 1 6 1 5 , 1 7 4
J u l y  .............. 1 9 5 , 6 8 8 2 1 0 , 8 4 4 1 , 2 8 7 , 4 0 7 1 , 3 3 0 , 1 9 7
J u l y  ________ 5 1 , 8 3 4 4 9 , 3 5 1 3 8 5 , 8 6 9 3 5 8 , 5 8 9
J u l y ________ 6 8 , 3 3 2 5 7 , 4 8 8 4 0 4 , 6 5 7 3 2 7 , 2 6 4
A p r i l .............. 1 2 5 , 2 2 2 1 1 1 , 9 7 4 4 6 4 , 2 6 8 4 2 1 . 8 2 8
J u l y  ________ 1 3 6 , 1 1 3 1 2 2 , 0 9 7 8 4 8 , 4 0 5 7 3 1 , 2 2 7
A u g u s t ____ 1 0 5 , 2 7 4 1 1 1 , 8 1 4 7 6 5 , 7 0 6 7 5 5 , 6 4 2
W k  S e p t  1 0 4 9 , 3 2 5 4 5 , 1 2 4 1 , 6 4 2 , 0 7 2 1 , 5 0 1 , 2 4 9

J u n e ________ 4 2 , 7 6 7 3 7 , 8 6 6 2 4 0 , 2 1 9 2 2 1 , 5 5 7
J u l y  .............. 3 1 , 2 2 0 3 0 , 0 3 6 1 7 5 , 6 8 8 1 8 1 , 0 3 1
J u n e ________ 3 7 5 , 8 7 0 3 2 4 , 1 6 9 2 , 2 9 0 , 1 5 3 1 , 9 6 7 , 3 7 8
J u l y  .............. 5 6 1 , 6 0 6 5 0 6 , 9 0 7 3 , 8 1 1 , 5 9 6 3 , 3 5 1 , 4 0 3
J u n e ________ 2 3 6 3 , 0 7 9 2 3 2 1 . 0 7 9 1 5 , 4 8 0 , 6 6 2 1 5 , 0 6 2 , 8 3 7
J u l y  .............. 4 3 , 9 2 0 4 6 , 9 0 5 3 3 3 , 1 2 3 3 3 0 , 3 7 2
J u l y  ________ 1 3 5 , 3 0 0 1 3 2 , 0 3 2 6 9 3 , 8 8 5 6 5 8 , 7 5 9
A p r i l ________ 1 4 , 9 3 5 1 4 , 6 5 3 5 3 . 6 8 1 4 9 , 9 7 5
A p r i l ............... 1 1 2 0 , 0 8 1 1 0 9 9 , 8 3 5 4 , 3 1 4 , 2 2 4 4 , 2 2 3 , 7 8 5
J u n e ________ 4 1 8 , 8 2 3 3 8 8 , 1 7 4 2 , 4 0 1 , 3 1 4 2 , 2 4 9 , 4 7 3
J u n e  .  ____ 1 0 3 , 8 3 9 9 6 , 0 7 2 4 8 9 , 3 3 2 4 5 7 , 0 9 4
J u l y  ------------ 4 3 7 , 7 7 1 3 9 8 , 8 4 7 2 , 7 4 6 , 6 4 9 2 , 4 6 4 , 2 0 4
J u l y  ________ 1 5 4 , 6 7 2 1 4 4 , 5 4 8 1 , 0 0 6 , 7 8 9 1 , 0 3 2 , 5 0 1
J u n e ________ ________ _ _ 3 , 3 3 7 , 4 3 3 3 , 1 4 2 , 2 9 4
A p r i l ________ 2 2 , 9 3 6 1 8 , 4 9 4 8 5 , 4 3 5 6 2 , 8 0 2
A p r i l .............. 3 0 , 7 1 6 2 7 , 5 4 3 1 0 5 , 4 7 7 9 1 , 8 8 8
A p r i l .............. 9 6 , 7 5 7 8 4 , 2 3 0 3 4 6 , 8 3 9 3 0 0 , 6 5 6
J u n e ________ 1 8 5 , 3 4 2 1 6 6 , 8 2 3 1 . 0 1 1 , 7 9 2 9 3 2 , 4 3 0
M a y  ________ 1 5 , 1 8 5

2 1 , 1 2 2
1 4 , 5 0 5 6 3 , 7 9 1

1 4 0 , 4 5 8J u l y  ______ 1 7 , 6 7 4 1 1 6 , 9 5 1
J u l y ............... 2 7 8 , 4 3 1 2 6 2 , 0 2 0 1 , 5 0 1 , 1 0 6 1 , 3 4 9 , 3 5 5
J u l y  _______ 1 3 1 , 3 8 3 1 2 5 , 9 4 3 9 0 6 , 3 8 7 8 0 3 , 5 6 3
J u n e ________ 1 7 6 , 8 2 0 1 8 1 , 7 6 0 1 , 1 0 1 , 6 8 0 1 , 0 9 6 , 2 1 8
A p r i l ________ 4 , 7 3 4 4 , 9 1 7 1 3 , 6 9 1 1 5 , 3 2 6
J u n e .............. 5 7 , 1 0 5 6 1 , 3 9 7 3 0 1 , 2 0 7 2 8 9 , 3 1 3
J u l y  ________ 2 2 , 4 7 7 2 1 , 5 7 7 1 4 8 , 9 5 9 1 4 0 , 9 4 7
J u l y  .  . . .  
J u l y  _____

2 5 , 3 1 9
1 8 5 6 , 8 1 6

5 2 1 , 2 6 2

2 4 , 2 3 5
1 7 7 1 , 9 5 5

4 7 9 , 9 4 4

1 6 4 , 1 6 7 1 5 2 . 0 2 1

A u g u s t  . . . 4 , 1 7 9 , 7 7 8 3 , 6 1 6 , 2 8 0
J u l y  ------------ 1 6 3 , 7 7 4 1 8 2 , 9 8 6 1 , 0 2 4 , 6 1 4 1 , 1 1 0 , 7 3 9
A p r i l .............. 2 4 , 4 8 8 2 3 , 3 2 4 9 1 , 5 4 8 8 6 . 3 5 2

J u l y  .............. 1 1 4 5 , 9 3 8 9 8 0 , 3 3 9 7 , 2 5 3 , 7 1 1 6 , 0 2 3 , 0 7 0

A u g u s t ____ 9 2 , 9 5 9 8 9 , 7 7 3 7 1 5 , 6 5 6 6 7 4 , 7 1 5
J u l y  .............. 2 8 3 , 4 4 1 2 4 3 , 6 1 5 1 , 9 6 7 . 6 9 4 1 , 6 3 1 , 0 4 0
J u l y  ________ 6 4 , 0 3 8 5 9 , 1 4 0 3 9 4 , 3 0 2 3 5 9 . 7 1 4
J u l y  ________ 4 6 7 , 8 6 9 4 5 9 , 0 5 9 3 , 1 6 7 . 4 8 1 3 , 1 9 5 . 2 4 9
A p r i l ________ 6 8 , 7 5 6 6 7 , 0 7 2 2 5 4 , 6 8 5 2 4 6 , 3 9 9
A p r i l .............. 9 , 1 9 4 8 , 4 8 6 3 3 , 3 9 6 2 9 , 9 1 3
J u n e ________ 1 8 , 3 1 8 1 6 , 2 4 0 9 3 , 3 8 1 8 5 . 2 9 0
A p r i l ............... 1 7 , 6 2 5 1 7 , 2 2 6 6 3 , 8 1 8 6 0 , 8 5 6
J u l y  ________ 5 7 , 2 5 2 5 1 , 5 0 6 3 9 2 , 0 3 6 3 6 3 , 8 9 0
A p r i l ...............
2 d  w k  A u g

2 8 9 , 7 5 3 2 9 1 , 2 0 6 1 , 1 3 1 , 0 1 5 1 , 1 3 9 , 5 4 5
3 4 , 5 9 1 3 3 , 2 2 5

J u n e  . . .  i  . 4 0 1 , 1 8 6 3 6 4 . 7 9 5 2 , 2 4 6 , 0 4 0 2 , 0 3 7 , 6 5 3
J u l y ............... 2 1 0 , 8 9 9 2 0 2 , 3 2 9 1 , 5 2 2 , 3 2 0 1 , 3 9 5 , 8 5 4
4 t h  w k  A u g 2 1 0 , 4 7 6 2 0 5 , 2 9 3 5 , 1 4 7 , 7 4 6 4 , 9 1 1 , 2 5 4

W k  S e p t  9 £ 1 1 , 3 5 0 £ 1 1 , 4 1 5 £ 4 8 7 , 7 3 5 £ 4 5 6 , 9 5 4
W k  S e p t  9 £ 1 0 , 7 2 3 £ 1 0 , 1 5 7 £ 4 1 7 , 6 1 4 £ 3 8 7 , 3 3 6
W k  S e p t  9 £ 7 , 2 5 8 £ 6 , 6 1 9 £ 2 4 1 , 5 4 2 £ 2 3 1 , 0 0 5
A p r i l ............... 1 8 1 , 3 3 3 1 6 4 , 7 1 6 6 6 8 , 4 1 4 6 1 1 , 4 7 5
J u l y  .............. 2 4 4 , 9 3 1 2 3 2 , 3 1 8 1 , 7 6 3 , 3 8 7 1 , 6 6 3 , 3 3 8
J u l y  .............. 1 0 1 6 , 7 5 9 9 8 8 , 0 8 0 6 , 8 4 1 , 9 9 8 6 . 5 9 0 , 1 4 4
J u l y  .............. 6 4 4 , 5 1 3 6 1 8 , 6 3 6 4 , 4 6 5 , 6 4 7 4 , 3 7 3 , 4 9 6
A p r i l .............. 4 5 , 1 4 2 3 7 , 6 2 7 1 6 4 , 1 7 1 1 3 5 , 3 7 8
J u l y  _______
A p r i l ________

2 9 . 8 8 6
5 4 , 2 1 4
2 2 . 1 0 9

3 2 , 6 6 0 2 1 4 , 5 0 5
1 9 8 , 5 0 0
1 3 0 . 2 7 3

2 3 3 , 0 4 0

J u l y  .............. 1 9 , 3 5 5 1 1 1 , 9 7 9
e T h e s e  f i g u r e s  a r e  f o r  c o n s o l i d a t e d  c o m p a n y .

E le c tr ic  R a i lw a y  N e t  E a r n in g s .—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week.

- G r o s s  E a r n i n g s ----------- -— N e t  E a r n i n g s -

R o a d s .
C u r r e n t

Y e a r .
$

6 0 , 0 4 8
1 1 5 , 7 2 5

4 1 , 2 9 7

P r e v i o u s
Y e a r .

S
5 8 , 0 6 5

1 1 2 , 0 7 3

4 1 , 8 8 0
1 9 5 , 4 5 9
1 1 1 , 8 1 4
7 5 5 , 6 4 2

5 0 6 , 9 0 7
3 , 5 3 1 , 4 0 3

1 3 2 , 0 3 2
6 5 8 , 7 5 9

C u r r e n t
Y e a r .

3
3 5 . 9 7 4  
6 4 , 8 4 2  

2 1 , 7 2 0  
9 3 , 4 8 1
4 6 . 9 7 4  

3 2 8 , 4 1 8  

2 2 1 , 8 5 2
1 , 4 3 5 , 3 3 0

7 3 , 3 1 6
3 1 8 , 7 7 3

B a n g o r  R y  & E l e c . a _____A u g
J u l y  1 t o  A u g  3 1 _________

C l e v e  P a l n e s v  &  E a s t . a . J u l y
J a n  1 t o  J u l y  3 1 _________  2 0 5 , 0 1 5

G r a n d  R a p i d s  R y . a _______ A u g  1 0 5 , 2 7 4
J a n  1 t o  A u g  3 1 _________  7 6 5 , 7 0 6

I l l i n o i s  T r a c t i o n . a ------------- J u l y  5 6 1 , 6 0 6
J a n  1 t o  J u l y  3 1 _________ 3 , 8 1 1 , 5 9 6

L a k e  S h o r e  E l e c . a ------------- J u l y  1 3 5 , 3 0 0
J a n  1 t o  J u l y  3 1 _________  6 9 3 , 8 8 5

N e w  Y o r k  S t a t e  R y s . b —
A p r  1 t o  J u n e  3 0 _______  9 1 1 , 0 2 8  8 4 1 , 5 5 8  5 9 1 , 2 7 5
J a n  1 t o  J u n e  3 0 . .  1 , 7 2 6 , 9 2 2  1 , 5 9 6 , 1 5 2  7 0 7 , 2 1 8
J u l y  1 t o  J u n e  3 0 _______  3 , 5 5 2 , 5 6 1  3 , 2 5 0 , 9 3 4  1 , 4 8 7 , 1 6 1

P o r t I ( O r e ) R y , L  &  P . a - . A u e  5 2 1 . 2 6 2  4 7 9 , 9 4 4  2 4 7 , 7 6 0
J a n  1 t o  A u g  3 1 _______ 1 4 , 1 7 9 , 7 7 8  3 , 6 1 6 , 2 8 0  2 , 1 4 3 , 2 0 2

R o c h e s t e r  S y r a c u s e  &  E a s t e r n . b —
A p r i l  1 t o  J u n e  3 0 _________  1 8 3 , 4 0 2  1 6 2 , 6 1 7  1 1 1 , 0 7 8

S t  J o s  R y ,  L ,  H  &  P  a .  -  A u g  9 2 , 9 5 9  8 9 , 7 7 3  3 0 , 3 7 6
J a n  1 t o  A u g  3 1 _______  7 1 5 , 6 5 6  6 7 4 , 7 1 5  2 7 0 , 8 7 0

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  
b  N e t  e a r n i n g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s .

P r e v i o u s
Y e a r .

S
3 2 , 1 5 0
6 1 , 3 8 3

2 3 , 8 9 0
9 3 , 6 3 2
5 7 , 3 9 0

3 5 4 , 4 1 4

2 1 5 , 3 3 7
1 , 3 2 4 , 8 8 0

7 1 . 9 4 8
2 9 9 , 9 7 8

3 2 8 , 1 1 8
5 7 8 , 2 0 3

1 , 2 0 5 , 8 0 2
2 3 8 , 3 1 5

1 , 8 8 9 , 9 5 1

9 6 , 3 3 5
3 7 , 6 4 5

2 7 2 , 2 9 7

I n t e r e s t  C h a r g e s  a n d  S u r p lu s .

R o a d s .

— I n t . ,  R e n t a l s ,  A c .—  
C u r r e n t  P r e v i o u s

B a n g o r  R y  & E l e c _________ A u g
J u l y  1 t o  A u g  3 1 _________

Y e a r .
5

1 3 , 0 2 0
2 6 , 0 7 6

Y e a r .
%

1 1 , 7 9 5
2 3 , 7 1 7

— D a l .  o f  N e t  E a r n s .— 
C u r r e n t  P r e v i o u s

Y e a r .
3

2 2 , 9 5 4
3 8 , 7 6 6

2 0 , 3 5 5  
3 7 , 6 6  6
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— In t ., Rentals, A c .—  
Current Previous

Roads.

C l e v e  P a l n e s v  A  E a s t . . J u l y
J a n  1 t o  J u l y  3 1 ---------------

G r a n d  R a p i d s  R y ----------------A u g
J a n  1 t o  A u g  3 1 ..................

L a k e  S h o r e  E l e c t r i c ______ J u l y
J a n  1 t o  J u l y  3 1 __________

N e w  Y o r k  S t a t e  R y s —
A p r  1 t o  J u n e  3 0 _________
J a n  1 t o  J u n e  3 0 _________
J u l y  1 t o  J u n e  3 0 _________

P o r t l ( O r c ) R y , L  A  P ______ A u g
J a n  1 t o  A u g  3 1 __________

R o c h e s t e r  S y r a c u s e  &  E a s t e r n —
A p r i l  1 t o  J u n e  3 0 __________

S t  J o s  R y ,  L ,  H  &  P ______ A u g
J a n  1 t o  A u g  3 1 _________

£  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

Year.
$

Y ear.
$

8 , 1 1 2
5 7 , 0 2 9

8 , 2 5 1
5 6 , 3 2 8

1 5 , 0 0 8
1 2 0 , 3 5 3

1 5 , 2 7 8
1 2 1 , 5 4 3

3 4 , 7 7 1
2 4 2 , 7 7 5

3 4 , 7 5 1
2 4 3 , 3 6 2

2 0 9 , 1 6 5
4 1 3 , 9 1 3
8 2 4 , 7 9 6

1 8 8 , 6 8 7
3 5 3 , 1 8 7
6 6 0 , 0 2 8

1 1 8 , 4 5 6
9 9 1 , 9 4 0

1 1 8 , 0 7 2
9 1 4 , 6 9 6

l—
9 2 , 1 7 9 6 8 , 1 5 0

1 9 , 3 8 1
1 5 4 , 0 9 4

1 8 , 5 8 3
1 4 6 , 3 0 0

— B a t. o f Net E a rn s .—  
Current Previous  

Y ear. Y ear.
$  S

1 3 , 6 0 8  
3 6 , 4 5 2  
3 1 , 9 6 6  

2 0 8 , 0 6 5  

3 8 , 5 4 5  
7 5 , 9 9 8

1 3 2 0 , 7 9 6  
£ 5 8 4 , 0 1 4  

£ 1 , 2 7 1 , 1 7 0  
1 2 9 , 3 0 4  

1 , 1 5 1 , 2 6 2

1 8 , 8 9 9  
1 0 , 9 9 6  

1 1 6 . 7 7 6

1 5 , 6 3 9  
3 7 , 3 0 4  
4 2  1 1 2  

2 3 2 , 8 7 1  

3 7 , 1 9 7  
5 6 , 6 1 6

£ 3 5 1 , 2 2 7
£ 4 7 6 , 5 5 4
£ 9 5 0 , 2 3 8

1 1 9 , 3 4 8
9 7 5 , 2 2 5

2 8 , 1 7 9
1 9 , 0 6 2

1 2 5 , 9 9 7

ANNUAL REPORTS,
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 
of Aug. 26. The next will appear in that of Sept. 30.

Chicago Milwaukee & St. Paul Ry. Co.
(.Report for Fiscal Year ending June 30 1911.) 

President A. J. Earling, August 1911, wrote in substance:
R esults.— T h e  l a r g e  d e c r e a s e  I n  t h e  n e t  o p e r a t i n g  r e v e n u e  Is a c c o u n t e d  

o r  b y  t h e  I n a b i l i t y  t o  o b t a i n  I n c r e a s e d  r a t e s  a n d  t h e  g r e a t  I n c r e a s e  I n  c o s t  
o f  l a b o r .  T h e  t o t a l  o p e r a t i n g  r e v e n u e s  I n c r e a s e d  8 1 2 9 , 1 0 1 .

T h e  r e v e n u e  f r o m  f r e i g h t  t r a f f i c  w a s  $ 4 4 , 7 7 6 , 4 5 4 ,  a  d e c r e a s e  o f  $ 1 3 2 , 6 8 2 .  
T h e  n u m b e r  o f  t o n s  o f  f r e i g h t  c a r r i e d  w a s  2 6 , 7 9 3 , 6 4 7 ,  a  d e c r e a s e  o f  3 , 9 0 5 , ­
2 6 8  t o n s ,  o r  1 2 . 7 2 % ,  a s  f o l l o w s :  ( a )  D e c r e a s e s — P r o d u c t s  o f  a g r i c u l t u r e ,
1 4 , 7 8 0  t o n s :  p r o d u c t s  o f  m i n e s ,  2 , 5 9 5 , 0 9 7  t o n s :  p r o d u c t s  o f  f o r e s t s ,  2 2 9 , 5 5 3  
t o n s ;  m a n u f a c t u r e s ,  1 , 0 8 6 , 0 9 2  t o n s ,  a n d  m i s c e l l a n e o u s ,  6 0 , 6 7 4  t o n s ,  ( b )  I n ­
c r e a s e — - P r o d u c t s  o f  a n i m a l s ,  8 0 , 9 2 8  t o n s .

T h e  n u m b e r  o f  t o n s  o f  a l l  a g r i c u l t u r a l  p r o d u c t s  c a r r i e d  w a s  5 , 7 3 9 , 3 8 5  
t o n s  ( a  d e c r e a s e  o f  . 0 3 % ) ,  c o m p r i s i n g  2 1 . 4 2 %  o f  t h e  t o t a l  t o n n a g e ,  a s  c o m ­
p a r e d  w i t h  1 8 . 7 4 %  l a s t  y e a r .  O f  c o m m o d i t i e s  o t h e r  t h a n  a g r i c u l t u r a l  t h e  
t o t a l  w a s  2 1 , 0 5 4 , 2 6 2  t o n s ,  a  d e c r e a s e  o f  3 , 8 9 0 , 4 8 8  t o n s ,  o r  1 5 . 6 0 % .  T h e  
n u m b e r  o f  t o n s  o f  r e v e n u e  f r e i g h t  c a r r i e d  o n e  m i l e  d e c r e a s e d  . 0 6 % ,  w h i l e  t h e  
r e v e n u e  p e r  t o n  p e r  m i l e  w a s  . 8 4 1 1  c t . .  a  d e c r e a s e  o f  . 0 0 2 0  c t . ,  o r  . 2 4 % .  
T h e  a v e r a g e  m i t e s  e a c h  t o n  o f  r e v e n u e  f r e i g h t  c a r r i e d  w a s  1 9 8 . 6 8  m i l e s ,  a n  
I n c r e a s e  o f  2 5 . 1 6  m i l e s ,  o r  1 4 . 5 0 % .  T h e  n u m b e r  o f  t o n s  o f  r e v e n u e  f r e i g h t  
p e r  f r e i g h t  a n d  m i x e d  t r a i n  m i l e  w a s  2 7 4 . 5 8 ,  a g a i n s t  2 7 5 . 5 8  l a s t  y e a r ,  y i e l d ­
i n g  $ 2 . 3 0 9 5 ,  a s  a g a i n s t  $ 2 . 3 2 3 3  l a s t  y e a r .

T h e  r e v e n u e  f r o m  p a s s e n g e r  t r a f f i c  w a s  $ 1 4 , 0 7 7 , 7 5 7 ,  a  d e c r e a s e  o f  $ 7 0 8 , ­
9 8 7 ,  o r  4 . 8 0 % .  T h e  n u m b e r  o f  p a s s e n g e r s  c a r r i e d  o n e  m i l e  d e c r e a s e d  2 8 , ­
8 2 5 , 1 4 6 ,  o r  3 . 6 6 % ,  a n d  t h e  r e v e n u e  p e r  p a s s e n g e r  p e r  m i l e  w a s  1 . 8 5 7  c e n t s ,  
a  d e c r e a s e  o f  . 0 2 2  c e n t . ,  o r  1 . 1 7 % , ;  t h e  a v e r a g e  m i l e s  e a c h  p a s s e n g e r  w a s  
c a r r i e d  w a s  4 5 . 1 4  m i l e s ,  a n  I n c r e a s e  o f  . 4 6  m i l e .

T h e  o p e r a t i n g  e x p e n s e s  w e r e  8 4 7 , 0 5 3 , 7 1 9 ,  a n  I n c r e a s e  o f  $ 2 , 2 6 2 , 7 2 2 .  
T h e r e  w a s  a  d e c r e a s e  I n  m a i n t e n a n c e  o f  w a y  a n d  s t r u c t u r e s  o f  8 6 0 7 , 4 2 5  
a n d  I n  g e n e r a l  e x p e n s e s  o f  $ 4 , 9 0 1 .  T h e r e  w a s  a n  I n c r e a s e  I n  m a i n t e n a n c e  
o f  e q u i p m e n t  o f  $ 1 , 1 1 4 , 8 1 5 ,  t r a n s p o r t a t i o n  e x p e n s e s  o f  $ 1 , 6 1 8 , 6 7 0  a n d  
t r a f f i c  e x p e n s e s  o f  $ 1 4 1 , 5 6 2 .

B ridges, A c .—  D u r i n g  t h e  y e a r  7 2  s t e e l  b r i d g e s ,  a g g r e g a t i n g  8 , 1 8 1  f t .  In  
l e n g t h  a n d  8 5  m a s o n r y  b r i d g e s ,  a g g r e g a t i n g  6 , 4 2  4 f t .  In  l e n g t h ,  w e r e  b u i l t  
r e p l a c i n g  9 , 4 3 3  f t .  o f  w o o d e n  b r i d g e s ,  4 , 8 1 1  f t .  o f  I r o n  b r i d g e s  a n d  3 6 5  f t .  o f  
e m b a n k m e n t :  a n d  6 3 2  w o o d e n  c u l v e r t s  w e r e  r e p l a c e d  w i t h  I r o n .  A b o u t  
2  2  m i l e s  o f  p i l e  b r i d g e s  w e r e  f i l l e d  w i t h  e a r t h ,  7 6  b r i d g e s  h a v i n g  b e e n  c o m ­
p l e t e l y  f i l l e d  a n d  8 8  r e d u c e d  I n  l e n g t h  b y  f i l l i n g .

Second Track.— A b o u t  8 5  m i l e s  o f  a d d i t i o n a l  s e c o n d  m a i n  t r a c k  h a s  b e e n  
c o m p l e t e d .  „ ,

Equipm ent.— D u r i n g  t h e  y e a r  5 5 1  c a r s  o f  v a r i o u s  c l a s s e s  w e r e  d e s t r o y e d  
b y  w r e c k  o r  f i r e ,  s o l d  o r  t a k e n  d o w n  o n  a c c o u n t  o f  s m a l l  c a p a c i t y .  T h e  
o r i g i n a l  c o s t  o f  t h e s e  c a r s  h a s  b e e n  c r e d i t e d  t o  r o a d  a n d  e q u i p m e n t .  A  c e r ­
t a i n  p e r c e n t a g e  e f  t h e  t o t a l  c o s t  o f  e q u i p m e n t ,  a g g r e g a t i n g  8 7 6 3 . 5 0 7 ,  h a s  
b e e n  c r e d i t e d  t o  r e s e r v e  f o r  a c c r u e d  d e p r e c i a t i o n .  T h e  b a l a n c e  o f  t h i s  a c ­
c o u n t  J u n e  3 0  1 9 1 1  Is  $ 2 , 9 7 5 , 3 1 1 ,  w h i c h  r e p r e s e n t s  t h e  e s t i m a t e d  d e p r e c i a ­
t i o n  o f  r o l l i n g  s t o c k  s u b s e q u e n t  t o  J u n e  3 0  1 9 0 7 .

C apital Expenditu res.— T h i s  a g g r e g a t e s  $ 1 2 , 3 7 1 , 0 5 7  ( n e t )  a s  f o l l o w s :
A d d i t i o n a l  e q u i p m e n t ______$ 3 , 0 8 4 , 7 8 1  W h i t e  R i v e r  V a l l e y  R y .  s t k .  $ 5 0 0 , 0 0 0
S e c o n d  m a i n  t r a c k .  . . . 1 , 7 2 6 , 0 3 8  1 W i s c o n s i n  W e s t .  R R .  s t o c k  6 0 4 , 6 2 6  
T h i r d  a n d  4 t h  m a i n  t r a c k -  9 8 , 9 5 8  I C e n t r a l  R R .  C o .  o f  M I n n . b d .  2 , 5 7 5  
D u l u t h  S t .  C l o u d  G l e n c o e  ! O t h e r  a d d i t i o n s  &  b e t t e r ’ s . 6 , 3 4 1 , 6 9 9

&  M a n k a t o  R y .  C o .  s t k .  3 2 , 0 0 0 ( S u n d r y  c r e d i t s ....—  1 9 . 6 E 0
[ T h e  ‘ ‘ o t h e r  a d d i t i o n s  a n d  I m p r o v e m e n t s ,  5 0 , 3 4 1 , 6 9 9 , ”  I n c l u d e s ,  n o t a b l y :  

B r i d g e s ,  t r e s t l e s  a n d  c u l v e r t s ,  $ 1 , 0 7 3 , 3 9 3 ;  I n c r e a s e d  w e i g h t  o f  r a i l  a n d  f a s t ­
e n i n g s ,  $ 1 , 1 2 8 , 5 5 9 ;  b a l l a s t ,  $ 5 1 5 , 1 0 9 ;  s i d i n g s  a n d  s p u r  t r a c k s ,  $ 1 , 1 5 4 , 2 8 1 ;  
e l i m i n a t i o n  o f  g r a d e  c r o s s i n g s ,  $ 1 , 0 6 7 , 4 2 9 ;  g r a d e  r e d u c t i o n s - ,  $ 2 9 1 , 7 4 4 ;  
s t a t i o n s ,  r o u n d h o u s e s ,  A c . ,  $ 6 7 5 , 7 4 7 . — E d . ]

Renewal and Improvement Account.— T h i s  a c c o u n t  w a s  c l o s e d  a s  o f  J u l y  1 
1 9 0 7 .  T h e  e x p e n d i t u r e s  s i n c e  t h a t  d a t e  h a v e  b e e n  t r a n s f e r r e d  t o  t h e  
p r o p e r  a c c o u n t s  o f  a d d i t i o n s  a n d  b e t t e r m e n t s ,  p r o f i t  a n d  l o s s  a n d  o p e r a t ­
i n g  e x p e n s e s .

F u n ded  Debt.— T h e  f u n d e d  d e b t  h a s  b e e n  d e c r e a s e d  d u r i n g  t h i s  f i s c a l  
y e a r  b y  $ 3 , 1 7 5 , 5 0 0  o f  b o n d s  r e t i r e d  a n d  c a n c e l e d  ( c h i e f l y  M i n e r a l  R o l n t  
D l v . ,  $ 2 , 8 4 0 , 0 0 0 ) ,  a n d  I t  h a s  b e e n  I n c r e a s e d  b y  $ 9 , 9 8 7 , 0 0 0  o f  g e n e r a l  m o r t ­
g a g e  b o n d s ,  i s s u e d  f o r  b o n d s  r e t i r e d  a n d  c a n c e l e d ,  a s  s t a t e d  a b o v e ,  a n d  f o r  
a d d i t i o n s  a n d  I m p r o v e m e n t s  t o  p r o p e r t y  t o  D e c .  3 1  1 9 1 0 ,  a n d  b y  $ 5 0 , 0 0 0  
o f  2 5 - y e a r  4 %  g o l d  b o n d s  a n d  $ 4 8 , 1 7 6 , 6 5 4  E u r o p e a n  l o a n  o f  1 9 1 0 ,  I s s u e d  
( V .  9 0 ,  p .  1 4 2 4 ,  1 4 8 9 ,  1 5 5 4 )  t o  p r o v i d e  f u n d s  t o  b e  a d v a n c e d  t o  t h e  C h i c a g o  
M i l w a u k e e  A  P u g e t  S o u n d  R y .  C o .  ( s e c  a l s o  t h a t  c o m p a n y  b e l o w  a n d  V .  0 2 ,  
p .  6 5 9 ;  V .  9 3 ,  p .  5 8 8 )  f o r  t h e  e x t e n s i o n ,  c o n s t r u c t i o n  a n d  e q u i p m e n t  o f  I t s  
l i n e s .  T h e  a m o u n t  o f  b o n d s  a t  t h e  c l o s e  o f  t h e  y e a r  Is  $ 2 3 2 , 5 7 2 , 6 5 5 ,  o f  
w h i c h  $ 3 9 , 7 1 2 , 0 0 0  a r e  I n  t h e  t r e a s u r y  a n d  $ 1 9 2 , 8 6 0 , 6 5 5  a r e  o u t s t a n d i n g .  
T h e  a m o u n t  o f  t h e  c o m p a n y ’ s  b o n d s  I n  I t s  t r e a s u r y  a n d  d u e  f r o m  t r u s t e e s  
w a s  I n c r e a s e d  d u r i n g  t h i s  f i s c a l  y e a r  b y  $ 3 , 1 7 5 , 5 0 0  g e n e r a l  m o r t g a g e  b o n d s  
f o r  u n d e r l y i n g  b o n d s  p a i d  a n d  c a n c e l e d  a n d  $ 6 , 8 1 1 , 5 0 0  f o r  a d d i t i o n s  a n d  
i m p r o v e m e n t s  t o  p r o p e r t y  t o  D e c .  3 1  1 9 1 0 .

T h e  $ 3 9 , 7 1 2 , 0 0 0  b o n d s  In  t h e  t r e a s u r y  J u n e  3 0  1 9 1 1  r e p r e s e n t  a c t u a l  e x ­
p e n d i t u r e s  f o r  e x t e n s i o n s .  I m p r o v e m e n t s ,  a d d i t i o n a l  p r o p e r t y  a n d  u n d e r l y ­
i n g  b o n d s  p a i d  a n d  c a n c e l e d .

O P E R A T IO N S .
1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 . 1 9 0 7 - 0 8 .

M i l e s  o p e r a t e d ,  a v e r a g e . 7 , 5 1 2 7 , 5 1 2 7 , 5 1 2 7 . 4 1 9
Equipm ent.a—

L o c o m o t i v e s _________________ 1 , 2 4 4 1 , 1 9 9 1 , 1 4 9 1 ,1 5 1
P a s s e n g e r  e q u i p m e n t . .  . 1 , 2 4 0 1 , 1 0 3 1 ,1 1 1 1 , 1 0 9
F r e i g h t  A  m i s c .  c a r s .  . 4 5 , 7 5 2 4 6 , 1 7 3 4 6 , 4 7 4 4 6 , 6 4 8

Operations—
P a s s e n g e r s  c a r r i e d . . . . 1 0 , 7 9 5 , 2 1 2 1 7 , 6 1 3 , 5 4 9 1 5 , 2 6 1 , 5 5 1 1 4 , 2 3 4 , 1 2 7
P a s s ,  c a r r i e d  o n e  m i l e . . 7 5 8 . 0 9 1 . 4 0 0 7 8 0 , 9 1 6 , 5 4 6 6 7 4 , 0 7 2 , 1 8 6 6 1 9 , 4 6 8 , 2 4 8
R a t e  p e r  p a s s ,  p e r  m i l e . 1 . 8 5 7  c t s . 1 . 8 7 9  C t s . 1 . 8 9 5  c t s . 1 .9  1 8  c t s .
c F r e i g h t  ( t o n s )  c a r r i e d . 2 6 , 7 9 3 , 6 4 7 3 0 , 6 9 8 , 9 1 5 2 7 , 4 9 9 , 7 0 4 2 6 , 1 8 9 , 8 5 3
c  F g t .  ( t o n s )  c a r r .  1 m i l e 6 5 , 3 2 3 , 5 3 5 6 5 , 3 2 6 , 9 0 8 6 5 , 0 5 1 , 5 2 7 6 4 , 9 8 0 , 4 8 6
R a t e  p e r  t o n  p e r  m i l e  . . 0 . 8 4 1  c t s . 0 . 8 4 3  C t s . 0 . 8 3 8  c t s . 0 . 8 1 2  c t s .
A v .  r e v .  t r . - l o a d  ( t o n s ) . 2 7 5 2 7 6 2 7 4 2 7 4
E a r n ,  p e r  p a s s ,  t r a i n  m . $ 0 . 9 6 2 8 $ 1 . 0 2 1 7 $ 0 . 9 2 3 5 $ 0 . 8 8 2 3
E a r n ,  p e r  I g t .  t r a i n  m i l e $ 2 . 3 0 9 5 $ 2 . 3 2 3 3 $ 2 . 2 9 2 9 $ 2 . 2 2 0 8
E a r n s ,  p e r  m i l e  o f  r o a d . $ 8 , 6 5 0 $ 8 , 6 3 3 $ 7 , 9 7 4 $ 7 , 5 9 2

a  I n c l u d e s  n a r r o w - g a u g e  e q u i p m e n t .  • 6  T h r e e j c l p h e r s £ ( 0 0 0 )  o m i t t e d .  
c R e v e n u e  f r e i g h t  o n l y .  •

E A R N I N G S  A N D  E X P E N S E S .
Operating Revenues—  1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .  1 9 0 8 - 0 9 .  1 9 0 7 - 0 8 .

P a s s e n g e r ____________________ $ 1 4 , 0 7 7 , 7 5 7  $ 1 4 , 7 8 6 , 7 4 4  $ 1 2 , 7 7 4 , 8 5 2  $ 1 1 , 8 8 3 , 3 9 5
F r e i g h t _____________ ____________  4 4 , 7 7 6 , 4 5 4  4 4 , 9 0 9 , 1 3 7  4 2 , 3 4 1 , 6 5 1  4 0 , 4 2 6 , 8 8 0
M a i l ,  e x p r e s s ,  A c _________  6 , 1 2 1 , 7 8 4  5 , 1 5 1 , 0 1 3  4 , 7 8 0 , 9 6 0  4 , 6 2 2 , 3 4 6

T o t a l  o p e r .  r e v e n u e . . $ 6 4 , 9 7 5 , 9 9 5  $ 6 4 , 8 4 6 , 8 9 4  $ 5 9 , 8 9 7 , 4 6 3  £ 5 6 , 9 3 2 , 6 2 1
Expenses—

M a l n t .  o f  w a y  &  s t r u c . .  $ 7 , 8 6 5 , 4 0 1  $ 8 , 4 7 2 , 8 2 5  $ 7 , 2 8 8 , 6 0 3  $ 6 , 4 5 1 , 5 8 8
M a l n t .  o f  e q u i p m e n t . . .  8 , 8 3 9 , 3 8 4  7 , 7 2 4 , 5 6 9  7 , 2 7 0 , 7 7 4  7 , 0 7 9 , 4 2 9
T r a f f i c  e x p e n s e s ___________  1 , 2 6 4 , 2 7 2  1 ,1 2 2 1 7 1 0  1 , 3 3 4 , 0 0 6  1 , 2 8 1 , 6 8 3
T r a n s p o r t a t i o n  e x p e n s e s  2 7 , 9 6 5 , 9 5 3  2 6 , 3 4 7 , 2 8 3  2 1 , 7 6 4 , 1 7 1  2 1 , 3 4 6 , 5 4 9
G e n e r a l  e x p e n s e s _________  1 , 1 1 8 , 7 0 9  1 , 1 2 3 , 6 1 0  1 , 0 7 3 , 3 8 5  1 , 0 0 4 , 1 2 0

T o t a l  e x p e n s e s __________ $ 4 7 , 0 5 3 , 7 1 9  $ 4 4 , 7 9 0 , 9 9 7  $ 3 8 , 7 3 1 , 2 3 8  $ 3 7 , 1 6 3 , 3 6 9
P .  c .  o p e r .  e x p .  t o  e a r n s .  ( 7 2 . 4 2 )  ( 6 9 . 0 7 )  ( 6 4 . 6 6 )  ( 6 5 . 2 8 )
N e t  o p e r a t i n g  r e v e n u e . . $ 1 7 , 9 2 2 , 2 7 6  $ 2 0 , 0 5 5 , 8 9 7  $ 2 1 , 1 6 6 , 2 2 5  $ 1 9 , 7 6 9 , 2 5 2

IN C O M E  A C C O U N T .
[Note.— O w i n g  t o c h a n g e s  in  c l a s s i f i c a t i o n ,  t h e  c o m p a r i s o n s  w i t h  1 9 0 7 - 0 8

a r e  I n a c c u r a t e . J
1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .  1 9 0 8 - 0 9 .  1 9 0 7 - 0 8 .

Receipts—  $  $  $  $  .
N e t  o p e r a t i n g  r e v e n u e . .  1 7 , 9 2 2 , 2 7 6  2 0 , 0 5 5 , 8 9 7  2 1 , 1 6 6 , 2 2 5  1 9 , 7 6 9 , 2 5 2  
O u t s i d e  o p e r a t i o n s ,  n e t .  < z l 9 5 , 6 6 8  2 0 7 , 6 2 0  1 7 9 , 6 8 3  3 7 3 , 9 5 5

T o t a l  n e t  r e v e n u e ______  1 8 , 1 1 7 , 9 4 4  2 0 , 2 6 3 , 5 1 7  2 1 , 3 4 5 , 9 0 8  2 0 , 1 4 3 , 2 0 7
T a x e s  __________________________ 2 , 6 6 2 , 7 0 0  2 , 5 2 9 , 3 7 3  2 , 4 2 8 , 6 7 6  2 , 3 0 4 , 9 6 2

O p e r a t i n g  i n c o m e ______ 1 5 , 4 5 5 , 2 4 4  1 7 , 7 3 4 , 1 4 4  1 8 , 9 1 7 , 2 3 2  1 7 , 8 3 8 , 2 4 5
D i v s .  o n  s t o c k s  o w n e d . .  5 5 , 0 6 5 , 1 1 5  8 0 4 , 8 8 0  _________  __________
I n t .  o n C .  M .  &  P .  S . b d s .  4 , 7 3 0 , 9 7 8  c 6 , 0 5 9 , 4 9 6  _________  __________
I n t .  o n  o t h e r  s e c u r i t i e s ,

l o a n s ,  A c __________________  1 , 6 2 8 , 4 3 6 1  2 , 5 8 9 , 1 7 5  1 , 0 9 0 , 2 4 5  1 , 1 2 4 , 6 7 7
M i s c e l l a n e o u s  I n c o m e   1 1 6 , 1 2 0 j
R e n t s — C r e d i t s _____________  3 3 8 , 8 3 8  (d) 2 2 8 , 2 2 8  2 2 5 , 8 2 6

T o t a l ________________________ 2 7 , 3 3 5 , 0 3 1  2 7 , 1 8 7 , 6 9 5  2 0 , 2 3 5 , 7 0 5  1 9 , 1 8 8 , 7 4 8
Deduct—

I n t .  o n  f u n d e d  d e b t . . . !  8 , 3 7 2 , 3 4 8 /  6 , 6 5 1 , 2 1 5  5 , 8 5 5 , 7 1 7  5 , 9 1 6 , 7 6 0
I n t .  o n  E u r o p e a n  i o a n - J  1 1 6 0 , 5 8 0  ---------------  ---------------
H i r e  o f  e q u i p ,  b a l a n c e . .  1 , 9 4 5 , 8 2 7  1 , 4 1 6 , 4 9 0  8 1 1 , 9 7 9  2 6 8 , 9 3 0
R e n t s — D e b i t s _____________  5 0 8 , 6 6 3  < 1 1 4 7 ,9 6 4  4 5 5 , 8 0 8  4 2 5 , 7 7 6
U .  S .  G o v ’ t  e x c i s e  t a x . .  1 4 9 , 8 7 9  1 2 6 , 4 8 9  ---------------  ---------------
P r o p o r t ’ n  o f  d l s c ’ t  o n

g e n .  M .  4 %  b o n d s ____  __________ 3 , 1 6 5  ---------------  ---------------
£  D i v s .  o n  p r e f .  ( 7 % )  .  8 , 1 1 5 , 2 3 3  8 , 1 1 5 , 2 3 3  5 , 8 0 6 , 7 8 0  3 , 4 0 5 , 3 7 3
£  D i v s .  o n  c o m .  ( 7 % ) .  . 8 , 1 1 6 , 2 2 0  8 , 1 1 6 , 2 2 0  6 , 0 6 6 , 7 4 3  5 , 8 1 7 , 3 8 1

T o t a l  d e d u c t i o n s ______ 2 7 , 2 0 8 , 1 7 0  2 4 , 7 3 7 , 3 6 5  1 9 , 8 9 7 , 0 2 7  1 5 , 9 2 4 , 2 2 0
B a l a n c e ,  s u r p l u s ___________  1 2 6 , 8 6 1  2 , 4 5 0 , 3 3 0  3 3 8 , 6 7 8  3 , 2 6 4 , 5 2 8

a  O u t s i d e  o p e r a t i o n s ,  n e t — s l e e p i n g ,  p a r l o r  a n d  d i n i n g  c a r s ,  e l e v a t o r s ,  
h o t e l s  a n d  r e s t a u r a n t s  I n  1 9 1 0 - 1 1 — I n c l u d e  g r o s s ,  $ 1 , 7 3 1 , 9 8 9 ;  e x p e n s e s ,  
$ 1 , 5 3 6 , 3 2 1 ;  n e t ,  a s  a b o v e ,  $ 1 9 5 , 6 6 8 .

b D i v i d e n d s  o n  s t o c k s  o w n e d  I n  1 9 1 0 - 1 1  I n c l u d e  $ 5 , 0 0 0 , 0 0 0  ( 5 % )  r e ­
c e i v e d  o n  t h e  $ 1 0 0 , 0 0 0 , 0 0 0  C h i c .  M I l w .  A  P u g e t  S o u n d  R y .  s t o c k  o w n e d  
( s e e  r e p o r t  o f  t h a t  c o m p a n y  b e l o w ) .

c I n c l u d e s  i n t e r e s t  o n  C h .  M i l .  &  P u g .  S d .  b o n d s  o w n e d  f o r  1 8  m o n t h s .
d R e n t s  a r e  s h o w n  In  1 9  9 - 1 0  a s  a  n e t  I t e m  u n d e r  d e d u c t i o n s .
£  D i v i d e n d s  a s  s h o w n  a b o v e  I n c l u d e  t h e  s e m i - a n n u a l  d i s t r i b u t i o n s  m a d e  

I n  M a r c h  o f  t h e  s e v e r a l  f i s c a l  y e a r s  a n d  t h o s e  o f  S e p t e m b e r  f o l l o w i n g ,  t h i s  
m e t h o d  d i f f e r i n g  s o m e w h a t  f r o m  t h a t  u s e d  b y  t h e  c o m p a n y ,  b u t  b e i n g  
u s e d  f o r  t h e  s a k e  o f  s i m p l i c i t y .

B A L A N C E  S H E E T  J U N E  3 0 .
[ O w i n g  t o  c h a n g e  in  f o r m  o f  b a l a n c e  s h e e t  c o m p a r i s o n s  w i t h  p r e t i o i s  

y e a r s  a r e  s o m e w h a t  I n a c c u r a t e . ]
1 9 1 1 .  1 9 1 0 .  1 9 0 9 .

A s s e t s —
R o a d  a n d  e q u i p m e n t ................  .......  a:
S t k s . o f  p r o p . , a f f l l . ,  A c . , c o s . u n p l e d g e d  
B o n d s  o f  p r o p . ,  A c . ,  c o s .  u n p l e d g e d .  
A d v a n c e s  t o  p r o p . ,  a f f l l . .  A c . ,  c o s . .
M i s c e l l a n e o u s  I n v e s t m e n t s  ..............................
C a s h _________________________________________________
C o m m o n  s t o c k  In  t r e a s u r y _______  ____
P r e f e r r e d  s t o c k  i n  t r e a s u r y _________ _____
F u n d e d  d e b t  I n  t r e a s u r y .  ....................
L o a n s  a n d  b i l l s  r e c e i v a b l e ....... ................ ... _
T r a f f i c ,  & c . ,  b a l a n c e s ........... ..........................
A g e n t s  a n d  c o n d u c t o r s . ..............................
M a t e r i a l s  a n d  s u p p l i e s . ____________  _ .
M i s c e l l a n e o u s  a c c o u n t s .....................................
T a x e s  p a i d  a p p l i c a b l e  t o  l a t e r  p e r i o d .  
C a s h  a n d  s e c u r i t i e s  in  s i n k i n g  f u n d  . 
C a s h  a n d  s e c u r i t i e s  in  I n s u r a n c e  f u n d .  
O t h e r  d e f e r r e d  d e b i t  I t e m s .________________

$ $  8  
1 8 0 , 2 3 6 , 4 2 0  2 8 0 , 8 2 8 . 1 7 9  2 7 4 , 4 6 8 . 1 6 3  

1 4 , 3 6 4 . 5 9 7 ]  1 4 6 , 9 5 2 , 8 6 6  1 0 5 , 1 7 0 , 1 6 6  
. 1 8 , 4 5 7 , 0 7 5 /
3 8 , 8 5 2 , 0 8 0 1 0 . 4 0 4 , 3 1 5 2 0 , 2 3 2 , 3 5 5

5 8 3 , 1 8 6
5 , 5 3 9 , 5 4 0 1 , 8 0 9 , 1 7 0

4 0 2 , 2 0 0 4 0 2 , 2 0 0 4 0 2 , 2 0 0
3 4 3 . 0 0 0 3 4 3 , 0 0 0 3 1 3 , 0 0 0

3 9 , 7 1 2 , 0 0 0 2 0 , 7 2 5 , 0 0 0 2 7 , 8 2 8 , 0 0 0
4 7 3 , 2 1 7
2 5 7 , 2 1 7 1 , 2 7 7 , 6 7 2 1 , 1 6 1 , 3 2 8
9 9 4 , 1 7 7 2 , 6 0 1 , 9 5 0 1 , 9 0 1 , 9 9 7

4 . 0 8 1 , 9 5 3 7 , 3 5 0 , 4 5 7 6 . 1 2 7 , 7 0 2
2 ,0 1  t , 0  17 1 , 4 6 3 , 4 7 2 1 , 5 2 4 , 9 3 4

4 4 3 , 0 0 4 ____ _________
4 7 7 , 2 1 4 5 5 7 , 0 5 4 4 3 0 , 1 6 4

1 , 8 0 4 , 5 4 4 1 , 8 3 0 , 8 0 1 1 , 7 4 0 , 3 2 5
1 , 0 0 8 , 8 8 6

Total — ____ _________________
L ia bilities—

C o m m o n  s t o c k ______________________________
P r e f e r r e d  s t o c k .  ............. ... . .  _
F l i p d e d  d e b t _________ _______________________
T r a f f i c ,  A c . ,  b a l a n c e s _____ _____________
P a y - r o l l 3  a n d  v o u c h e r s . ______________
B i l l s  p a y a b l e .................................... ......................
M a t u r e d  f u n d e d  d e b t  _______  . . .
M i s c e l l a n e o u s  a c c o u n t s  _______________
I n t e r e s t  a n d  t a x e s  a c c r u e d . _________
F r e n c h  G o v t ,  t a x  - E u r o p e a n  l o a n  
R e n e w a l  a n d  I m p r o v e m e n t  a c c o u n t  
R e s e r v e  f o r  a c c r u e d  d e p r e c i a t i o n  . .
I n s u r a n c e  f u n d . .  . .  _____ ___________
O t h e r  d e f e r r e d  c r e d i t  I t e m s . . ________
A p p r o p r i a t e d  s u r p l u s -

i n v e s t e d  in  s i n k i n g  f u n d s .................
N o t  s p e c i f i c a l l y  I n v e s t e d ______  .

P r o f i t  a n d  l o s s _____________________________ _

T o t a l . . ..................................................................

. . 5 2 7 , 7 8 2 , 4  12 4 9 8 , 2 8 6 , 4 1 6 4 4 3 , 4 0 9 , 8 0 4

. . 1 1 6 , 3 4 8 , 2 0 0 1 1 6 ,3 - 1 8 , 2 0 0 1 1 6 , 3 4 8 , 2 0 0
1 1 6 , 2 7 4 . 9 0 0 1 1 6 , 2 7 4 , 9 0 0 1 1 6 . 2 7 4 , 0 0 0
2 3 2 , 5 7 2 , 6 5 5 1 9 2 , t O O ,1 3 1 1 1 3 ..5 9  3 . 5 0 0

8 5 3 , 9 3 7 1 , 2 0 1 , 5 4 2 0 7 4 , 9 3 8
4 , 0 0 1 , 5 2 9 4 , 9  1 5 ,2 7 6 5 , 4 8 8 , 8 2 3

4 , 0 0 0 , 0 0 0
3 6 , 0 0 0

6 4 2 , 0  0 6 4 4 0 , 7 5 8 1 , 5 0 0 , 7 1 4
3 , 1 3 3 , 4 2 5 3 , 1 9 3 , 8 3 8 2 , 0 4 8 , 0 0 9

. . .  1 , 3 0 8 , 3 9 9
4 , 5 4 4 .  p i 5 . 8 0 7 , 1 9 9
2 , 2 1 1 , 8 0 3 1 . 1 2 3 , 1 3 7

l  , 8 0 7 , f » 7 4  
4 2 2 , 0 6 5

1 , 8 3 0 , 8 0 1 1 , 7 4 0 , 3 2 3

4 7 7 , 2 1 4
6 2 5 , 0 0 0

5 5 7 , 0 6 4 . 4 3 0 , 1 6 4

. . . 6 4 0 , 2 7 8 , 5 0 8 5 0 , 5 1 6 , 5 4 1 4 7 , 0 6 0 , 8 0 5

. 5 2 7 , 7 8 2 , 4  12  4 9 8 , 2 8 6 , 1 1 6  4 4 3 , 4 0 9 , 8 0 4

a  A f t e r  d e d u c t i n g  r e s e r v e  f o r  a c c r u e d  d e p r e c i a t i o n ,  $ 2 , 9 7 0 , 3 1 0 .  
b A f t e r  a d d i n g  $ 6 , 5  ( 8 , 1 5 1  b a l a n c e  o f  r e n e w a l  a n d  I m p r o v e m e n t  a c c o u n t  

J u l y  1 1 9 0 7  a n d  d e d u c t i n g  . 8 7 , 7 6 8 , 2 0 1  f o r  d i s c o u n t ,  c o m m i s s i o n  a n d  e x ­
p  n s e s  o n  2 5 - y e a r  d e b e n t u r e  b o n d s  o f  1 9 0 9  a n d  1 5 - y e a r  E u r o p e a n  l o a n  o f  
1  n o ,  a n d  m a x i n g  s u n d r y  m i n o r  d e b i t s  a n d  c r e d i t s .  V .  9 3 ,  p .  5 8 8 ,  5 2 6 .

Chicago Milwaukee & Puget Sound Ry.
’ (Report for Fiscal Year ending June 30 1911.)

This subsidiary of the Chicago Milwaukee & St. Paul Ry. 
Co. (see above) reports through its President, H. R. Williams:

T rack .— T h e  c o m p a n y  w a s  o p e r a t i n g  J u n e  3 0  1 9 1 1 2 , 5 2 9 . 6 6  m i l e s  o f  t r a c k  
[ c o n t r a s t i n g  w i t h  1 , 8 3 0 . 5 5  m i l e s  J u n e  3 0  1 9 1 0 ] ,  a s  f o l l o w s :

Owned Owned Truck- Total

M a i n  t r a c k -----------------
S e c o n d  t  a c k ------------
C o n n e c t i o n  t r a c k s .

Solely. Jo in t ly . a<jc. Ju n e  ’ l l . Ju n e  ' 1 0 .
. 1 , 9 1 8 , 7 5 6 7 . 3 7 7 2 . 6 2 2 , 0 5 8 . 7 4 1 , 4 6 2 . 6 0
. 1 . 5 5 - - , - 1 .5 5
.  5 .8 1 .2 7 6 . 0 8 3 . 2 8
.  4 2 5 . 1 5 2 2 . 1 5 1 5 . 9 9 4 0 3 . 2 9 3 6 4 . 6 1

. 2 , 3 5 1 . 2 0 8 9 . 5 2 8 8 . 8 8 2 , 5 2 9 . 6 6 1 , 8 3 0 . 5 5
. 1 , 7 9 0 . 0 0 6 2 . 1 6 6 4 . C O . 1 , 0 1 7 . 0 6 1 . 4 3 4 . 2 4

T o t a l  ri l i e s  e f  t r a c k ___
A v g .  m a i n  t r a c k  o p .  d u r i n g  y r . l , 7 9 0 . 9 0  6 2 . 1 6  ----------- -------------------

T h e  l i n e s  o f  ( h e  r o a d  a r e  l o c a t e d  a s  f o l l o w s :  S o u t h  D a k o t a ,  2 6 6 . 3 7  m i l e s ;
N o r t h  D a k o t a .  2 2 6 . 0 4  m i l e s ;  M o n t a n a ,  7 9 G . 6 5  m i l e s ;  I d a h o ,  1 6 8 . 8 1  m i l e s ;  
W a s h i n g t o n .  5 2 7 . 6 5  m i l e s ;  t o t a l ,  1 , 9 8 6 . 1 2  m i l e s  ( I n c r e a s e  In  S o .  D a k . ,  
1 7 4 .5 1  m . ;  N o .  D a k . ,  1 2 4 . 1 4  m . ;  M o n t . .  2 . 2 4  m . ;  I d a h o ,  7 1 . 0 9  m . ;  W a s h . ,  
1 8 6 . 7 2  m . ;  t o ' a l .  5 5 8 . 7 0  m . —  E d . )

S i n c e  t h e  l a s t  a u m i a l  r e p o r t ,  t h e  C h e y e n n e  l i n e ,  t h e  C a n n o n  B a l l  l i n e ,  t h e  
W a r d e n  l i n e  a n d  t h e  E r u m c l a w  l i n e ,  t h e r e i n  m e n t i o n e d  a s  u n d e r  c o n s t r u c ­
t i o n .  l a v e  b e e n  c o m p l e t e d .  W o r k  o n  t h e  E v e r e t t  l i n e  Is  r a p i d l y  a p p r o a c h ­
i n g  c o m p l e t i o n ,  a n d  s e r v i c e  t o  E v e n e d  w i l l  b e l e s t a b l l . s h e d  a b o u t S A u g . J l .
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T h e  G r a y s  H a r b o r  l i n e  h a s  b e e n  i n  o p e r a t i o n  t o  C o s m o p o l l s  s i n c e  A u g .  1 4
1 9 1 0  a n d  t h e  r e m a i n d e r  o f  t h e  l i n e ,  f r o m  C o s m o p o l l s  t o  H o q u l a m ,  w i l l  b e  
I n  o p e r a t i o n  a b o u t  S e p t .  1 5  1 9 1 1 .

Gallatin Valley R y . Co.— T h e  c a p i t a l  s t o c k  o f  t h e  G a l l a t i n  V a l l e y  I t y .  C o .  
w a s  a c q u i r e d  d u r i n g  t h e  y e a r .  T h e  l i n e  e x t e n d s  I n  a  s o u t h e a s t e r l y  d i r e c t i o n  
f r o m  T h r e e  F o r k s ,  M o n t . ,  t o  B o z e m a n ,  M o n t . ,  3 8 . 3 7  m i l e s ,  w i t h  a  b r a n c h  
f r o m  B e l g r a d e  J u n c t i o n  t o  B e l g r a d e ,  5 . 3 0  m i l e s ,  a n d  a  b r a n c h  f r o m  B o z e ­
m a n  H o t  S p r i n g s  t o  S a l c s v l l l e ,  4 . 7 5  m i l e s ;  a l s o  a  s t r e e t  c a r  l i n e  I n  t h e  c i t y  
o f  B o z e m a n  w i t h  a  t r a c k a g e  o f  2 . 5 0  m i l e s ,  m a k i n g  a  t o t a l  o f  5 0 . 9 2  m i l e s .

T h e  G a l l a t i n  V a l l e y  R y .  is  o p e r a t e d  I n d e p e n d e n t l y .  T h e  e a r n i n g s  a n d  
e x p e n s e s  a r e  n o t  I n c l u d e d  I n  t h e  C h i .  M i l .  &  P u g e t  S o u n d  R y .  C o .  a c c o u n t s .  
C a r s  a r e  o p e r a t e d  b y  e l e c t r i c  p o w e r  b e t w e e n  B o z e m a n  a n d  S a l c s v l l l e .  T h e  
l i n e  t r a v e r s e s  a  f e r t i l e  s e c t i o n  a n d  Is  a  v a l u a b l e  f e e d e r  o f  t h e  C h i .  M U .  &  
P u g e t  S o u n d  R y .

B iy  Blackjoot H u.— T h e  c a p i t a l  s t o c k  o f  t h e  B i g  B l a c k f o o t  R y .  C o .  w a s  
a c q u i r e d  d u r i n g  t h e  y e a r .  T h e  l i n e  Is  u n d e r  c o n s t r u c t i o n  f r o m  B o n n e r ,  
M o n t . ,  t o  B r o w n ’ s  L a k e ,  M o n t . ,  5 8  m i l e s .  T h e  w e s t e r l y  h a l f  o f  t h e  l i n e  
r u n s  t h r o u g h  h e a v y  t i m b e r ,  t h e  b a l a n c e  t h r o u g h  r i c h  a g r i c u l t u r a l  l a n d s .  
C o n s t r u c t i o n  w o r k  w a s  d i s c o n t i n u e d  In  N o v e m b e r  1 9 1 0 ,  a t  w h i c h  t i m e  t h e  
g r a d i n g  a n d  b r i d g i n g  o f  t h e  f l r s t  12  m i l e s  f r o m  B o n n e r  t o  B o n n e r ’ s  L a n d i n g  
w a s  p r a c t i c a l l y  c o m p l e t e d ,  a n d  a b o u t  4 0 %  o f  t h e  w o r k  o n  t h e  b a l a n c e  o f  
t h e  l i n e  w a s  d o n e .  T r a c k  w i l l  b e  l a i d  t h i s  f a l l  t o  B o n n e r ’ s  L a n d i n g ,  w h e r e  
c o n n e c t i o n  is  m a d e  w i t h  t h e  l o g g i n g  r a i l r o a d  o f  t h e  A n a c o n d a  C o p p e r  M . C o .

Idaho  *  Western 10/. - A  l i n e  f r o m  D l s h m a n s ,  W a s h . ,  a  s u b u r b  o f  S p o k a n e ,  
e x t e n d i n g  i n  a n  e a s t e r l y  d i r e c t i o n  t o  C o e u r  d ’ A l e n e ,  I d a h o .  2 5 . 3  m i l e s ,  Is 
b e i n g  c o n s t r u c t e d  b y  t h e  I d a h o  *  W e s t e r n  R y .  C o . ,  a  s u b s i d i a r y  o f  t h e  C h i .  
M i l  &  P u g e t  S o u n d '  R y .  C o .  T h e  l i n e  Is  In  o p e r a t i o n  t o  G i b b s ,  I d a h o ,  1 y. 
m i l e s  w e s t  o f  t h e  C o e u r  d ’ A l e n e  t e r m i n a l .  I t  h a s  c o n n e c t i o n  w i t h  t h e  I d a h o  
&  W a s h i n g t o n  N o r t h e r n  R R .  a t  M c G u i r e s .

White S u lp h u r Sp rings  *  Yellowstone P a rk  Hu.— T h i s  r a i l w a y  c o m p a n y ,  
a n  I n d e p e n d e n t  c o r p o r a t i o n ,  h a s  c o n s t r u c t e d  a  l i n e  f r o m  R l n g l l n g ,  M o n t . ,  
t o  W h i t e  S u l p h u r  S p r i n g s ,  M o n t . ,  2 2 . 9  m i l e s .  T h e  r o a d  w a s  o p e n e d  J a n .  1
1 9 1 1  a n d  p r o m i s e s  t o  b e c o m e  a n  I m p o r t a n t  f e e d e r  o f  t h e  C h i .  M i l .  & P u g e t  
S o u n d  l i n e .  I t  Is  o p e r a t e d  b y  t h e  W h i t e  S u l p h u r  S p r i n g s  & Y e l l o w s t o n e  
P a r k  C o

Fu n ded  Debt.— T h e  f u n d e d  d e b t  h a s  b e e n  I n c r e a s e d  b y  $ 3 1 , 9 5 9 , 0 0 0  1 s t  
M .  b o n d s .  I s s u e d  f o r  f u n d s  a d v a n c e d  b y  t h e  C h i c a g o  M i l w a u k e e  &  S t .  P a u l  
R y .  C o .  f o r  t h e  e x t e n s i o n ,  c o n s t r u c t i o n  a n d  e q u i p m e n t  o f  t h i s  c o . ’ s  l i n e s .  
T h e  a m o u n t  o f  b o n d s  a t  t h e  c l o s e  o f  t h e  y e a r  is  $ 1 5 4 , 9 5 9 , 0 0 0 ,  a l l  o f  w h i c h  
a r e  o u t s t a n d i n g .  ( C o m p a r e  V .  9 2 ,  p .  0 5 9 ,  7 2 5 ;  V .  9 3 ,  p .  5 8 8 . )

Bolling Stock.— D u r i n g  t h e  y e a r  0 8  c a r s  w e r e  d e s t r o y e d  b y  w r e c k  o r  ( i r e .  
T h e  f o l l o w i n g  e q u i p m e n t  w a s  a c q u i r e d :  3 0  l o c o m o t i v e s ,  1 2  d i n i n g  c a r s ,  2 4  
s t a n d a r d  s l e e p i n g  c a r s ,  1 2  t o u r i s t  s l e e p i n g  c a r s ,  0  b u lT e t  c a r s ,  2 4  p a s s e n g e r  
c o a c h e s ,  1 2  b a g g a g e  c a r s ,  1 2  m a l l  a n d  b a g g a g e  c a r s ,  2 0  r e f r i g e r a t o r  e x p r e s s  
c a r s .  6 2 1  b o x c a r s ,  2  H a t  c a r s ,  3  r o t a r y  s n o w p l o w s ,  2  H a n g e r s  a n d  1 w r e c k i n g  
c r a n e .

T R A N S P O R T A T IO N  S T A T IS T IC S .
Year end. 1 1  M os.end.

J ’ne 3 0 ’ l l .  J ’ m O O ’ l O .
M i l e s  r u n :  F r e i g h t  t r a i n s ,  3 , 2 7 9 , 1 5 5 ;  p a s s e n g e r

t r a i n s ,  1 , 4 0 5 , 2 1 4 ;  m i x e d  t r a i n s ,  2 0 9 , 7 7 6 ;  t o t a l
r e v e n u e  t r a i n s ________________________________________ 4 , 9 5 4 , 1 4 5  4 , 0 0 7 , 1 1 1

R e v e n u e  f r e i g h t — T o n s  c a r r i e d __________________  2 , 4 5 2 , 1 7 1  1 , 5 3 7 , 8 8 3
R e v e n u e  f r e i g h t — T o n s  c a r r i e d  1 m i l e _______ 1 , 3 0 4 , 9 0 4 , 4 7 3  9 1 5 , 9 7 2 , 8 0 4
' r o n s  o f  c o m p a n y  f r e i g h t  c a r r i e d  1 m i l e ______1 6 3 , 4 2 4 , 3 2 5  1 8 6 , 7 7 7 , 8 1 0
T o n s  o f  f r e i g h t  p e r  f r e i g h t  t r a i n  m i l e :  R e v e n u e ,

3 7 4 . 0 1 ;  c o m p a n y  f r e i g h t ,  4 6 . 8 4 ;  t o t a l  _____________ 4 2 0 . 8 5  3 8 6 . 9 1
A v e r a g e  r e v .  p e r  t o n  o f  r e v .  f r e i g h t  p e r  m i l e _______. _ 0 . 9 5 8  c t s .  1 . 0 4 6  c t s .
A v .  d i s t a n c e  h a u l  o f  e a c h  t o n  o f  r e v .  f r e i g h t  ( m i l e s )  5 3 2 . 1 4  5 9 5 . 6 1
A v e r .  r e v .  f r o m  f r e i g h t  p e r  f r e i g h t  t r a i n  m i l e .  _ _ _ . $ 3 . 5 8 3 3  $ 3 . 3 6 2 1
A v e r a g e  n u m b e r  o f  f r e i g h t  c a r s  p e r  t r a i n :  L o a d e d ,

2 0 . 7 6 1 ;  e m p t y ,  6 . 5 1 7 ;  t o t a l ____________  2 7 . 2 7 8  2 4 . 9 4 2
P a s s e n g e r s  c a r r i e d ______     1 , 0 8 3 , 5 1 1  5 6 8 , 8 1 2
P a s s e n g e r s  c a r r i e d  1 m i l e ________________________________—  7 2 , 4 4 3 , 5 4 5  3 9 , 8 1 6 , 8 4 0
P a s s e n g e r s  c a r r i e d  p e r  p a s s e n g e r  t r a i n  m i l e ------------  4 3 . 2 5  3 4 . 4 2
A v . distance traveled by each pessenger (miles) - .  _ 66.86 70.00
A v .  r e v .  f r o m  p a s s ,  p e r  p a s s ,  t r a i n  m i l e --------------  —  9 5 . 7 4  c t s .  8 6 . 0 4  c t s .
C o m m o d i t i e s  t r a n s p o r t e d — M a n u f a c t u r e s ,  t o n s —  3 7 0 , 1 5 3  3 2 9 , 7 3 7

P r o d ,  o f  a g r i c u l t u r e  ( w h e a t ,  1 0 1 , 7 9 4  t o n s ) ,  t o n s  2 2 8  8 5 1  1 8 4  5 4 4
P r o d ,  o f  a n i m a l s  ( l i v e  s t o c k ,  1 1 5 , 1 9 1  t o n s ) ,  t o n s  1 3 1 , 7 0 4  1 1 2 , 7 1 0
P r o d ,  o f  m i n e s  ( b l t u m .  c o a l ,  2 4 7 , 0 5 8  t o n s ) ,  t o n s  3 8 8 , 9 3 7  2 5 2 , 3 2 1
P r o d ,  o f  f o r e s t s  ( l u m b e r ,  l a t h  a n d  s h i n g l e s ,  5 4 5 , ­

2 1 7  t o n s ) , t o n s ____- —    1 , 0 4 4 , 9 5 2  4 5 7 , 7 1 4
C o m m o d i t i e s  n o t  s p e c k l e d  ( t o n s ) -----------------  2 8 7 , 5 7 4  2 0 0 , 8 5 7

T o t a l  t o n s  t r a n s p o r t e d --------- ---------------  2 , 4 5 2 , 1 7 1  1 , 5 3 7 , 8 8 3
Fguipm ent, J u n e  3 0  1 9 1 1  L o c o m o t i v e s ,  3 9 8  ( a g s t .  3 6 8  I n  1 9 1 0 ) ;  c a r s  

I n  p a s s e n g e r  s e r v i c e ,  2 1 1  ( a g s t .  1 0 8 ) ;  c a r s  I n  f r e i g h t  s e r v i c e ,  1 1 , 5 1 3  ( a g s t .  
1 0 , 8 9 5 ) ;  c a b o o s e  c a r s ,  7 3 ;  w o r k  t r a i n ,  w r e c k i n g  a n d  t o o l  c a r s ,  1 , 1 1 1 ;  b u s i ­
n e s s  c a r s ,  5 .

IN C O M E  A C C O U N T .
Year ending 11  Mos.end. 
June  3 0  ’ 1 1 . June  3 0 ’ 10 . 

A v e r a g e  m i l e s - -  1 ,9 1 7 .0 0  1 ,4 3 4 .2 9
F r e i g h t  c a r n s . - . $ 1 2 , ; 5 0 1 ,9 5 8  $ 9 ,5 8 2 ,5 7 0  
P a s s e n g e r  e a r n s ,  1 ,6 0 3 ,5 9 0  9 9 5 ,4 2 2
M a i l ,  e x p r e s s ,& C  4 1 0 ,8 1 2  1 3 7 ,7 1 2

O p e r .  r e v s ____$ 1 4 ,5 1 6 ,3 6 7  $ 1 0 ,7 6 5 ,7 0 4

Year ending 11 Mos.end. 
June  3 0  ’ l l .  June  3 0 ’ 1 0 . 

H ir e  o f  e q u i p m ’ t  $ 1 ,7 2 9 ,4 3 1  S 6 4 8 .1 1 8
I ) i v s .  o n  s t o c k s .  
I n t .  o n  b o n d s

o w n e d ...................
O t h e r  i n t e r e s t - -  
M is c e l l a n e o u s  . .

1 0 4 ,9 3 7

2 5 ,8 2 5
1 1 9 ,1 5 7

4 0 ,0 6 2

5 6 0
1 ,9 6 0

Operating E x p . —
M a l n t . o f  w a y , & c  $ 9 6 4 ,9 3 2  
M n ln t .  o f  e q u i p .  1 ,5 0 2 ,3 1 4  
T r a f f i c  e x p e n s e s  3 6 3 ,8 2 6
T r a n s p ’ n  e x p ___  5 ,2 7 8 ,8 5 9
G e n e r a l  e x p --------  1 8 0 ,1 0 8

O p e r .  e x p _____ $ 8 ,2 9 0 ,1 2 9

N e t  o p e r .  r e v .  5 0 ,2 2 6 ,2 3 8  
♦ O u t s id e  o p e r . .  1 3 ,8 0 8

T o t a l  n e t  r e v ____$ 6 ,2 1 0 ,0 4 0
T a x e s  a c c r u e d . .  5 1 5 ,0 9 4  
U . S  . G o v t  .e x c i s e

t a x ......................... 1 3 ,7 4 7

O p e r .  I n c o m e . . .  $ 5 ,7 1 1 ,2 0 5

$ 1 5 9 ,0 4 8
8 8 9 ,7 2 7
3 1 4 .7 7 7

3 ,4 8 8 ,8 3 7
1 2 2 ,4 7 1

$ 5 ,2 7 4 ,8 6 0

$ 5 ,4 9 0 ,8 4 4
3 7 ,8 2 9

$ 5 ,5 2 8 ,6 7 3
2 3 5 ,3 0 1

4 .9 S 0

$ 5 ,2 8 8 .3 3 2 1

G r o s s  c o r p .  I n c .  S 7 ,7 9 0 ,6 1 7  
Deduct—

R e n t a l s ---------------- $ 5 3 ,6 1 5
I n t e r e s t  a c c r u e d  4 , 9 2 0 . 0 0 0  
E x t l n g .  o f  d i s c .

o n  s e c u r i t i e s . .  4 4 ,8 0 5  
D i v s .  ( 2  3 - 1 0 % )  z 2 ,3 0 0 ,0 0 0

T o t a l  d e d u c . .  S 7 ,3 1 8 ,4 2 0

B a l a n c e ............. $ 4 7 2 ,1 9 7
B a l .  o f  I n c o m e  

a c c t . M o n l . R R .
5  m o s .  e n d in g
D e c .  3 1  ’ 0 9 ...................................

B a l .  f o r  y e a r .  c a r .  
t o  e r .  o f  p r o f i t  
a n d  l o s s ............  S 4 7 2 .1 9 7

$ 5 ,9 3 8 ,9 7 0

$ 7 6 ,0 9 7
3 ,6 0 6 ,6 6 7

$ 3 ,7 4 2 ,7 6 4

5 2 ,1 9 0 ,2 0 6

6 9 ,2 3 4

$ 2 , 2 5 5 , 4 4 0

• O u t s i d e  o p e r a t i o n s ,  v i z . ;  B l e e p i n g  a n d  d i n i n g  c a r s ,  h o t e l s  a n d o  r e s t a u ­
r a n t s ,  g r o s s ,  $ 6 5 1 , 9 2 1  In  1 9 1 0 - 1 1 ,  a g s t .  .$ 4 0 0 ,6 8 3  I n  1 9 0 9 - 1 0 ;  e x p e n s e s ,  
$ 6 3 8 , 1 1 2 ,  a g a i n s t  $ 3 6 2 , 8 5 4 ;  n e t ,  a s  a b o v e ,  $ 1 3 , 8 0 8 ,  a g a i n s t  $ 3 7 , 8 2 9 .

a: T h e r e  w a s  a l s o  p a i d  2 . 7 %  ( $ 2 , 7 0 0 , 0 0 0 )  f r o m  “ n e t  I n c o m e  t o  J u n e  3 0  
1 9 1 0 , ”  m a k i n g  a  t o t a l  o f  5 %  ( $ 5 , 0 0 0 , 0 0 0 )  p a i d  I n  d i v i d e n d s  s i n c e  t h e  o r ­
g a n i z a t i o n  o f  t h e  c o m p a n y  ( V .  9 3 ,  p .  5 8 8 ) .

B A L A N C E  S H E E T  J U N E  3 0 .

[ O w i n g  t o  c h a n g e  I n  f o r m  o f  b a l a n c e  s h e e t ,  c o m p a r i s o n  w i t h  1 9 1 0  Is  
s o m e w h a t  I n a c c u r a t e . ]

1 9 1 1 .  1 9 1 0 .
Liabilities—  $  §

C a p it a l  s t o c k , . . 1 0 0 , 0 0 0 ,000 1 0 0 ,000 ,00 0 
F u n d e d  d e b t .  . . 1 5 4 , 9 5 9 , 0 0 0  1 2 3 ,0 0 0 ,0 0 0  
A d v .  r e c ’ d  f o r

c o n s t : ,  e q . ,  A c .  1 5 .6 9 8 ,8 1 6  1 5 ,9 3 6 ,7 3 0
P a y - r o l l s & v o u c h  1 ,8 4 0 .3 2 4  2 ,9 4 7 ,6 1 5
M ls c .  a c c o u n t s . .  3 5 0 ,2 4 2  1 1 5 ,3 4 6
U n m a t u r r d  i n t .  2  4 6 0  0 0 0
D i v i d e n d -------------  3 .0 0 0 , 0 0 0  .  .
T a x e s  a c c r u e d . .  2 0 4  6 1 8
D e f .  c r e d i t  I t e m s  2 0 3 9 0
P r o f i t  a n d  l o s s . .  a 4 8 1 ,8 7 0  2 ,6 1 4 ,0 8 6

Assets—
R o a d  & e q u i p . .  
S t k s . o f  p r o p . ,& c .  

c o s . ,  u n p l c d g .  
B d s . , u n p l e d g .  

A d v .  t o  p r o p . ,
&c., c o s .............

P h y s i c a l  p r o p . .
C a s h ............... ...........
A g t s .  &  c o n d u c .  
M a t e r ia l s  & s u p p .  
T r a f f i c ,  A c .  ,b  t i s .  
M ls c .  a c c o u n t s - .  
U n e x t i n g .  d i s c .

o n  b o n d s  
O t h e r  d e f .  d e b i t

1 9 1 1 . 1 9 1 0 .
* $

2 5 8 ,7 9 2 ,2 2 9  2 8 0 ,3 3 3 ,9 8 7

5 ,8 7 0 ,5 0 7 1
1 , 0 2 2 ,7 7 8 / 5 7 2 ,8 0 0

3 , 2 8 9 , 8 8 0 1 ,5 4 0 ,0 0 0
2 ,1 4 3

1 ,3 3 2 ,0 8 9 1 ,5 2 5 ,9 7 2
5 2 8 ,0 3 0 1 .0 8 7 .4 9 1

1 .7 5 8 ,2 0 8 2 ,0 1 5 ,4 8 0
41 1 ,9 0 0 1
8 5 7 , 4 0 0 / 1 ,5 3 2 .0 3 4

4 , 0 7 7 ,1 2 0

1 ,0 7 8 ,2 1 0

2 7 9 ,0 2 7 ,7 0 6 2 4 4 ,6 1 3 ,7 7 6 T o t a l ...................2 7 9 . 0 2 7 , 7 0 6  2 4 4 ,6 1 3 ,7 7 6

a  A f t e r  d e d u c t i n g  $ 2 , 7 0 0 , 0 0 0  ( 2 . 7 % )  p a i d  I n  d i v i d e n d s  f r o m  “ n e t  i n c o m e  
to Juno 30 1910"— see Income a c c o u n t  a b o v e . — V .  9 3 ,  p .  5 8 8 .  • • • . , .

N e w  Y o r k  O n ta r io  &  W e s t e r n  R y ,
{Report for Fiscal Year ending June 30 1911.)

Pres. Thomas P. Fowler, N. Y ., Aug. 31 1911, wrote:
Results.— L o c a l  p a s s e n g e r  r e c e i p t s  w e r e  S I , 4 1 9 , 3 6 8 ,  c o m p a r e d  w i t h  

S I , 3 6 5 , 9 8 2 ;  t h r o u g h  p a s s e n g e r  a n d  I m m i g r a n t  r e c e i p t s  w e r e  $ 2 0 7 , 2 5 1 ,  
c o m p a r e d  w i t h  $ 2 2 6 , 2 8 6 ;  m a l l  a n d  e x p r e s s  r e c e i p t s  I n c r e a s e d  $ 5 , 1 9 6 .

T h e  n e t  f i n a n c i a l  r e s u l t  o f  t h e  y e a r ’ s  o p e r a t i o n  i s  l e s s  f a v o r a b l e  t h a n  
h o p e d  f o r ,  d u e  t o  s e v e r a l  c a u s e s ,  o f  w h i c h  t h e  p r i n c i p a l  w a s  t h e  i n c r e a s e  In  
r a t e s  o f  w a g e s  a n d  d e c r e a s e d  h o u r s  o f  s e r v i c e  o f  e m p l o y e e s .  T h e  I n c r e a s e d  
c o s t  o f  o p e r a t i o n  f r o m  t h a t  c a u s e  a m o u n t e d  t o  a b o u t  $ 2 5 0 , 0 0 0 ,  a n d  n o  
c o r r e s p o n d i n g  I n c r e a s e s  I n  f r e i g h t  r a t e s  h a v i n g  b e e n  p e r m i t t e d ,  t h e  s u r p l u s  
w a s  d e p l e t e d  t o  t h a t  e x t e n t .

W h i l e  t h e  c o a l  t o n n a g e  h a s  I n c r e a s e d  b y  s h i p m e n t s  o r i g i n a t i n g  u p o n  o t h e r  
l i n e s ,  t h a t  c o n t r i b u t e d  b y  c o l l i e r i e s  o n  o u r  o w n  l i n e  w a s  c u t  d o w n  b y  t h e  
d e s t r u c t i o n  o f  o n e  b r e a k e r  b y  f i r e  a n d  d i s a s t e r s  a t  o t h e r  c o l l i e r i e s  d c p r i v l n  r 
u s  o f  a  v e r y  c o n s i d e r a b l e  t o n n a g e  a t  m o r e  p r o f i t a b l e  r a t e s  t h a n  a r e  r e c e i v e d  
f r o m  t h e  f o r e i g n  s h i p m e n t s .

M a i n t e n a n c e  c h a r g e s  w e r e  I n c r e a s e d ,  b e c a u s e  o f  r e - c o n s t r u c t l o n  o f  y a r d s  
a n d  s h o p s  a n d  t h e  s e c o n d - t r a c k  w o r k  o n  t h e  S c r a n t o n  D i v i s i o n ,  e n t a i l i n g  
c h a r g e s  t o  o p e r a t i o n  o f  t h e  c o s t  o f  r e p l a c e m e n t  I n  k i n d  o f  b u i l d i n g s ,  b r i d g e s  
a n d  t r e s t l e s  n e c e s s a r i l y  e n l a r g e d  o r  s t r e n g t h e n e d ,  t h e  e x c e s s  c o s t  o n l y  b e i n g  
c h a r g e a b l e  t o  c a p i t a l .  T h e  s a m e  Is  t r u e  o f  r o l l i n g  s t o c k  t o  a  c o n s i d e r a b l e  
e x t e n t .  M a n y  c a r s  w h i c h  f o r m e r l y  w o u l d  h a v e  b e e n  c o n t i n u e d  I n  s e r v i c e  
f o r  s e v e r a l  y e a r s  h a v e  b e e n  f o u n d  u n s a f e  t o  u s e  w i t h  t h e  h e a v i e r  e q u i p m e n t  
n o w  g e n e r a l l y  I n  u s e ,  a n d  h a v e  h a d  t o  b e  r e p l a c e d  b y  l a r g e r  a n d  h e a v i e r  
c a r s ;  m o r e  p o w e r f u l ,  a n d  c o n s e q u e n t l y  h e a v i e r ,  e n g i n e s  h a v e  h a d  t o  b e  
p r o v i d e d ,  a n d  t h e  e x p e n s e  b o t h  o f  m a i n t e n a n c e  o f  w a y  a n d  e q u i p m e n t  h a s  
t h u s  b e e n  I n c r e a s e d  b e y o n d  t h e  n o r m a l .

Improvements .— T he  s e c o n d  t r a c k  o n  S c r a n t o n  D i v i s i o n ,  e n l a r g e m e n t  o f  
y a r d s  t h e r e  a n d  e l s e w h e r e ,  t h e  a d d i t i o n a l  s t o r a g e  c a p a c i t y  p r o v i d e d  f o r  
a n t h r a c i t e  c o a l  a t  C a d o s l a ,  n e w  s h o p s  a t  M a y f i e l d  a n d  M i d d l e t o w n  f o r  o u r  
o w n  r e p a i r  w o r k ,  I n c r e a s e d  e f f i c i e n c y  o f  r o l l i n g  s t o c k ,  w i t h  o t h e r  I m p r o v e ­
m e n t s  a c c o m p l i s h e d ,  i n s u r e  t h e  m o r e  r e g u l a r  a n d  r a p i d  m o v e m e n t  o f  f r e i g h t  
t r a i n s  a n d  m o r e  e c o n o m i c a l  h a n d l i n g  o f  t r a f f i c  g e n e r a l l y  t h a n  w a s  p o s s i b l e  
I n  t h e  p a s t  y e a r ,  o l l s e t t l n g ,  I n  s o m e  m e a s u r e ,  t h e  I n c r e a s e d  r a t e s  o f  w a g e s  
a n d  d e c r e a s e d  h o u r s  o f  e m p l o y m e n t ;  a n d ,  a s  t h e  e x t r a o r d i n a r y  c h a r g e s  f o r  
r e p l a c e m e n t  w i l l  b e  r e d u c e d ,  w e  l o o k  f o r w a r d  t o  a  m o r e  f a v o r a b l e  r e s u l t  
f r o m  t h e  o p e r a t i o n s  o f  t h e  c u r r e n t  y e a r .  ( A d d i t i o n s  a n d  b e t t e r m e n t s  a d d e d  
t o  c o s t  o f  r o a d  a g g r e g a t e d  $ 1 , 4 2 0 , 8 4 8 ,  n o t a b l y  f o r  a d d i t i o n a l  m a i n  t r a c k s ,  
$ 4 9 2 , 3 7 7 ,  s h o p s ,  e n g i n e - h o u s e s ,  A c . ,  $ 2 4 6 , 7 8 0 ,  t e r m i n a l  y a r d s ,  $ 1 9 2 , 4 5 7 .  
N e t  a d d i t i o n s  t o  c o s t  o f  e q u i p m e n t ,  $ 1 , 9 1 4 , 6 4 1 ,  I n c l u d i n g  $ 5 6 0 , 0 0 6  f o r  l o c o ­
m o t i v e s  a n d  $ 1 , 2 8 0 , 1 7 0  f o r  f r e i g h t  c a r s .  T h e  n u m b e r  o f  l o c o m o t i v e s  w a s  
I n c r e a s e d  d u r i n g  t h e  y e a r — 1 8 4  t o  2 1 6 — a n d  t h e  n u m b e r  o f  c a r s  I n  f r e i g h t  
s e r v i c e  f r o m  6 , 8 0 8  t o  7 , 2 6 7 . — E d . ]

Bonds, < ftc .— G e n e r a l  m t g e .  b o n d s  t o  t h e  a m o u n t  o f  $ 2 , 7 0 2 , 0 0 0  f o r  r e i m ­
b u r s e m e n t  o f  m o n e y s  e x p e n d e d  f o r  a d d i t i o n s  a n d  b e t t e r m e n t s ,  c o v e r i n g  a  
p e r i o d  o f  a b o u t  t h r e e  y e a r s ,  w e r e  s o l d  a t  a  s a t i s f a c t o r y  p r i c e  ( V .  9 3 ,  p .  4 6 2 ) .  
O f  t h e  p r o c e e d s .  $ 1 , 8 3 3 , 6 2 4  w e r e  u s e d  t o  p a y  o u t s t a n d i n g  l o a n s ,  r e p r e s e n t i n g  
a d d i t i o n s  a n d  b e t t e r m e n t s ,  $ 4 2 3 , 1 3 4  f o r  r e i m b u r s e m e n t  o f  t r e a s u r y  f u n d s  
u s e d  f o r  t h e  s a m e  p u r p o s e s ,  a n d  $ 2 0 2 , 6 0 2  p a i d  f o r  1 2  a d d i t i o n a l  e n g i n e s  t h e n  
u n d e r  c o n t r a c t .

N o t e s  t o  t h e  a m o u n t  o f  $ 3 5 0 , 0 0 0  w e r e  I s s u e d  u n d e r  a  5 - y c a r  e q u i p m e n t  
t r u s t  a g r e e m e n t  f o r  t h e  l e a s e  a n d  p u r c h a s e  o f  4 5 0  4 0 - t o n  c o a l  c a r s  t o  r e p l a c e  
c a r s  o f  s m a l l e r  c a p a c i t y  a n d  l i g h t e r  c o n s t r u c t i o n ,  w h i c h ,  a l t h o u g h  n o t  w o r n  
o u t ,  w e r e  u n s a f e  t o  u s e  In  t r a i n s  w i t h  h e a v i e r  c a r s  ( V .  9 2 ,  p .  6 6 0 ) .

D ividend.— T h e  u s u a l  d i v i d e n d  o f  2 %  u p o n  t h e  c o m m o n  s t o c k  w a s  
d e c l a r e d  a t  t h e  c l o s e  o f  t h e  y e a r  a n d  p a i d  A u g .  1 4 .

O P E R A T IO N S  A N D  F I S C A L  R E S U L T S .
1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 . 1 9 0 7 - 0 8 .

M i l e s  o p e r a t e d  J u n e  3 0 5 0 0 5 6 6 5 4 6 5 4 0
Operations—

P a s s ,  c a r r i e d ,  n u m b e r 2 , 2 0 1 , 0 6 2 2 , 1 4 8 , 9 7 2 2 , 0 6 5 , 4 1 1 2 . 0 0 5 , 9 3 2
P a s s ,  c a r r i e d  1 m i l e 8 6 , 2 2 7 , 1 6 6 8 5 , 3 6 4 , 9 4 4 8 0 , 5 9 2 , 2 2 4 8 5 , 8 7 6 , 6 0 0
R a t e  p e r  p a s s ,  p e r  m i l e . 1 . 8 8 6  c t s . 1 . 8 6 5  C t s . 1 . 8 0 9  c t s . 1 . 7 9 9  C t s .
F r e i g h t  c a r r i e d  ( t o n s ) . 6 , 6 2 0 , 7 4 1 5 , 6 8 0 , 7 8 1 5 , 7 3 1 , 5 8 8 5 , 5 8 0 , 7 1 5
F r e i g h t  ( t o n s )  c a n - . 1 m . i 9 7 0 , 7 7 3 , 3 6 8 8 3 7 , 0 7 2 , 9 0 0 8 2 0 , 9 5 7 , 2 3 0 7 4 0 , 4 8 2 , 8 5 2
R a t e  p e r  t o n  p e r  m i l e ____ 0 . 7 5 4  c t s . 0 . 7 9 4  c t s . 0 . 7 8 7  c t s . 0 . 8 4 5  c t s .
A v g c .  t r a i n - l o a d  ( t o n s )  . 2 9 0 2 7 0 2 6 7 2 6 5
E a r n ,  p e r  f g t .  t r a i n  m i l e $ 2 . 2 3 $ 2 . 1 4 $ 2 . 1 0 $ 2 . 2 4
E a r n ,  p e r  p a s s ,  t r a i n  m . $ 1 . 0 5 5 8 $ 1 . 0 4 9 8 5 0 . 9 9 4 0 S I . 0 3 8 4
G r o s s  e a r n i n g s  p e r  m i l e . $ 1 6 , 4 3 5 $ 1 5 , 1 0 7 $ 1 5 , 1 8 7 $ 1 4 , 8 7 8

IN C O M E ACCO  U N T .
E a rn in g s — 1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 . 1 9 0 7 - 0 8 .

P a s s e n g e r ____________________ $ 1 , 6 2 6 , 6 1 9 $ 1 , 5 9 2 , 2 5 0 $ 1 , 5 0 6 , 5 8 6 5 1 , 5 4 4 , 9 9 0
F r e i g h t  .................... ......... ... . 7 , 3 1 8 , 9 5 4 6 , 6 4 9 , 6 3 5 6 , 4 6 5 , 9 9 9 6 , 2 5 5 , 2 0 9
M a l l  a n d  e x p r e s s 2 1 5 , 0 2 7 2 0 9 , 8 3 1 1 9 1 , 7 0 0 1 8 4 , 2 4 7
M i s c e l l a n e o u s ................  _ . 1 3 5 , 1 0 2 1 2 7 , 0 6 7 1 2 5 , 8 7 9 1 3 7 , 0 4 2

T o t a l _________  ____ $ 9 , 2 9 5 , 7 0 2 $ 8 , 5 7 8 , 7 8 3 $ 8 , 2 9 0 , 1 7 0 $ 8 , 1 2 1 , 4 9 4
Operating Expenses—

T r a f l l o  e x p e n s e s ___________ $ 1 2 5 , 5 6 3 $ 1 3 9 , 2 4 4 $ 1 1 4 , 2 6 3 $ 1 2 8 , 0 9 2
T r a n s p o r t a t i o n  e x p e n s e s 3 , 6 1 3 . 2 2 0 3 , 1 9 1 , 4 0 9 3 , 0 5 3 , 8 4 7 2 , 8 2 4 , 1 9 7
M a i n t .  o f  e q u i p m e n t ____ 1 , 4 9 4 , 6 3 4 1 , 3 1 6 , 0 4 6 1 , 3 8 0 , 3 8 7 1 , 3 1 9 , 9 6 8
M n l n t .  o f  w a y ,  A c . . 1 , 0 8 7 , 7 9 1 1 , 0 3 4 , 4 5 4 9 2 0 , 1 9 0 0 7 5 , 1 9 4
G e n e r a l  e x p e n s e s  ________ 2 1 0 , 4 1 1 2 0 0 , 9 9 4 1 7 4 , 4 0 8 1 7 1 , 0 7 7

T o t a l  . ________________ $ 6 , 5 3 1 , 6 1 9 $ 5 , 8 8 2 , 1 4 7 $ 5 , 6 4 3 , 1 0 1 $ 5 , 4 2 0 , 3 2 8
P e r  c e n t  e x p .  t o  e a r n s . ( 7 0 . 2 6 ) ( 6 8 . 5 0 ) ( 0 8 . 0 7 ) ( 6 6 . 7 2 3 )
N e t  e a r n i n g s .  . . .  _ $ 2 , 7 6 4 , 0 8 3 8 2 , 6 9 0 . 6 3 6 $ 2 , 6 4 7 , 0 6 9 $ 2 , 7 0 1 , 1 6 5
O u t s i d e  o p e r a t i o n s ,  d c f i c 5 2 , 6 1 0 4 3 , 8 4 2 3 6 , 3 2 1 3 7 , 4 4 3

T o t a l  n e t  r e v e n u e  . $ 2 , 7 1 1 , 4 7 3 $ 2 , 6 5 2 , 7 9 4 $ 2 , 6 1 0 , 7 4 8 $ 2 , 6 6 3 , 7 2 3
T a x e s  a c c r u e d _____  _____ 2 1 4 , 9 9 0 2 1 1 , 6 9 3 1 8 9 , 1 6 0 1 0 7 , 9 7 2

O p e r a t i n g  I n c o m e  . . $ 2 , 4 9 6 , 4 8 3 5 2 , 4 1 1 , 1 0 0 $ 2 , 4 2 1 , 5 8 8 5 2 . 4 9 5 . 7 5 1
H i r e  o f  e q u i p m e n t . . . ‘ • ■ _ « ' ! $ 5 3 , 9 5 3
R e n t a l s  r e c e i v e d  . . $ 1 6 , 1 1 4 $ 1 2 , 5 6 7 $ 1 6 , 0 9 4 1 6 , 0 9 8
I n t e r e s t ,  & c  _____________ . 3 6 7 , 7 2 9 3 9 0 , 7 5 0 4 1 2 , 3 1 7 4 3 2 , 2 1 7

G r o s s  c o r p . I n c o m e .  _ $ 2 , 8 8 0 , 6 2 6 5 2 , 8 4 4 , 4 1 7 $ 2 , 8 4 9 , 9 9 8 $ 2 , 9 9 8 , 0 1 8
Disbursements—

R e n t a l s  p a i d . . . . . . § 6 5 , 5 7 9 5 5 4 , 3 5 7 $ 5 8 , 2 5 9 S 4 9 . 7 7 9
I n t e r e s t  o n  b o n d s ................ 1 , 0 3 0 , 8 8 1 9 5 7 , 9 2 0 9 0 0 , 4 2 0 9 5 8 , 5 3 1
I n t e r e s t  a n d  d i s c o u n t . . _ 1 4 2 , 4 9 6 1 5 2 , 0 5 6 1 5 2 , 8 7 7 1 6 5 , 9 1 2
R e n t a l s ____  . .  . . 2 2 2 , 1 0 5 2 5 5 , 3 0 2 2 5 1 , 9 4 3 2 7 8 . 1 7 4
H i r e  o f  e q u i p m e n t _______ 2 7 6 , 0 2 9 1 1 1 , 9 8 5 8 3 , 3 7 2 2 5 , 0 3 2

T o t a l s -----------------  --------------- $ 1 , 7 3 7 , 0 9 0 $ 1 , 5 3 1 , 6 2 0 $ 1 , 5 0 6 , 8 7 1 $ 1 , 4 7 7 , 4 2 9
B a l a n c e _____________ ________ _ $ 1 , 1 4 2 , 9 3 6 $ 1 , 3 1 2 , 7 9 7 $ 1 , 3 4 3 , 1 2 7 $ 1 , 5 2 0 , 5 8 9
D i v .  o n  p r e f .  s t o r k .  . 2 1 0 2 1 0 2 1 0 2 1 0
D l v .  o n  c o m .  s t o c k  ( 2 ; . , ) 1 , 1 6 2 , 1 2 6 1 , 1 0 2 , 1 1 8 1 , 1 0 2 , 1 1 2 1 , 1 6 2  0 9 8

$ 1 , 1 6 2 , 3 3 6 $ 1 , 1 6 2 , 3 2 8 $ 1 , 1 6 2 , 3 2 2 $ 1 , 1 6 2 , 3 0 8
B a l a n c e  f o r  t h e  y e a r ____ d e f . $ 1 9 , 4 0 0 s u r . 8 1 5 0 , 4 0 9  s u r . $ 1 8 0 . 8 0 5 s u r . $ 3 5 8 , 2 8 1

B A L A N C E  SH E E T  JU N E  3 0 .

Assets—
R o a d  <fc c q u l p ’ t  .0 .82  
S e c u r i t i e s  o f  p r o ­

p r i e t a r y ,  a f f i l i a ­
t e d  <fc c o n t r o l l e d
c o m p a n i e s _____ 5 1 0

M ls c .  I n v e s t m e n t s .  
A d v .  t o  o t h e r  c o s .
r a s h ................ . . . .
T r u f f l e  b a l a n c e - -  1 
L o a n s  &  b i l l s  r c c .  .  
M a t e r ia l  &  s u p p l i e s  1 
O t h e r  w o r k ,  a s s e t s  
D e f .  d e b i t  i t e m s .  .

1 9 1 1 .
S

,0 0 4 ,2 0 0

4 1 5 ,0 0 7
1 0 5 ,0 4 1

4 0 ,0 6 1
9 4 0 ,8 5 1
,0 3 5 .3 0 8

1 0 ,3 4 8
,0 5 9 ,6 1 8
9 0 6 ,4 3 6

2 2 ,3 1 7

1 9 1 0 .
S

'9 ,1 6 2 ,3 8 7

1 1 ,0 0 1 ,7 7 8
1 0 5 ,8 8 5

4 0 ,0 6 1
7 8 1 ,4 9 6

1 ,1 6 2 ,1 3 9
1 0 ,3 7 4

9 0 6 ,2 7 0
9 3 0 ,6 5 5

3 1 ,9 1 5

L ia b ilities-
Common s t o c k ____5 8 ,
P r e f e r r e d  s t o c k ____
M o r t g a g e  b o n d s .  . 2 6
G o l d  n o t e s __________  1
E q u i p ,  t r u s t  n o t e s  
L o a n s  &  b i l l s  p a y .  
T r a f f i c  b a l a n c e s - .  
V o u c h e r s  &  w a g e s .  1 
O p e r a t in g  r e s e r v e s  
O t h  .d e f  .c r e d  .I t e m s  
M a t u r e d  i n t . ,  d i v . ,

&  r e n t s  u n p a i d .  
I n t . ,  d i v s .  &  r e n t s  

a c c r u e d ---------------- 1 ,

1 9 1 1 .
$

,1 1 3 ,9 8 3
4 , 0 0 0

,6 5 0 ,0 0 0
,8 0 0 ,0 0 0
9 9 8 ,0 0 0
4 0 8 ,8 0 9

7 7 ,6 4 6
0 8 5 ,7 4 0
1 8 9 ,6 5 3

7 6 ,8 0 1

6 0 ,9 5 1

4 8 7 ,4 6 2  
P r o f i t  a n d  l o s s -------- c 5 , 6 4 6 ,1 4 2

1 9 1 0 .
S

5 8 ,1 1 3 ,9 8 3
4 ,0 0 0

2 3 , 9 4 8 ,0 0 0
2 ,3 7 5 ,0 0 0

9 4 4 ,8 9 5
9 9 ,6 3 8

2 ,2 1 7 ,2 1 7
1 0 4 ,6 1 8

4 7 ,3 1 4

3 2 5 ,1 5 6
5 ,8 9 3 ,1 3 9

T o t a l ........................ 9 6 ,5 9 9 ,1 8 7  9 4 ,1 3 2 ,9 6 0 T o t a l ........................ 9 6 ,5 9 9 ,1 8 7  9 4 ,1 3 2 ,9 6 0

a A f t e r  d e d u c t i n g  r e s e r v e  f o r  a c e r u c t l  d e p r e c i a t i o n  ( e q u i p m e n t ) ,  $ 6 4 9 ,0 0 0 .  b S e c u r i t i e s  o f  p r o p r i e t a r y ,  a f f i l i a t e d  a n d  c o n t r o l l e d  c o m p a n i e s  I n c lu d e  In  191  
p le d g e d  s t o c k s ,  $ 1 , 8 9 5 , 0 0 0 ,  a n d  f u n d e d  d e b t ,  $ 4 ,4 0 0 ,0 0 0 ;  a l s o  u n p l e d g e d  s t o c k s ,  
$ 4 1 7 ,1 3 8 ;  f u n d e d  d e b t ,  S 3 ,5 7 0 ,0 0 0 ;  a n d  m is c e l l a n e o u s ,  $ 1 3 2 ,8 6 9 .

c A f t e r  d e d u c t i n g  S 2 4 6 .1 4 0  f o r  d i s c o u n t  o n  s e c u r i t i e s  s o ld  a n d  a d d i n g  s u n d r y  
m i n o r  a d ju s t m e n t s  a g g r e g a t in g  ( n e t ) ,  $ 1 8 , 5 4 3 . — V .  9 3 ,  p .  3 4 3 ,  1 0 5 ' _
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M a in e  C e n tr a l R a ilr o a d  C o .

(.Report for Fiscal Year ending June 30 1911.) 
President C. S. Mellen, Sept. G 1911, wrote in substance:

Resu lts .— T h e  o p e r a t i n g  r e v e n u e s  I n c r e a s e d  $ 1 4 5 , 4 9 1 ,  o r  1 . 6 3 % ;  o p e r -  
< a t ln g  e x p e n s e s  I n c r e a s e d  $ 4 6 6 , 2 6 1 ,  o r  7 . 0 4 % ;  t a x e s  I n c r e a s e d  $ 3 1 , 3 3 5 ,  o r  
7 . 0 4 % ;  a n d  o p e r a t i n g  i n c o m e  d e c r e a s e d  $ 3 6 8 , 5 1 1 ,  o r  1 5 . 2 8 % .  H a d  t h e  
c o m p a n y  b e e n  a b l e  t o  m a i n t a i n  t h e  s a m e  s c h e d u l e  o f  w a g e s  f o r  t h e  s a m e  c l a s s  
a n d  c h a r a c t e r  a n d  q u a n t i t y  o f  l a b o r ,  t h e  n e t  r e v e n u e  a p p l i c a b l e  t o  d i v i ­
d e n d s  w o u l d  h a v e  i n c r e a s e d  $ 3 7 1 , 9 9 0 .

E qu ip m en t .— O n  J u n e  3 0  1 9 1 1  t h e r e  w a s  a  b a l a n c e  s t a n d i n g  t o  t h e  c r e d i t  
o f  “ r e s e r v e  f o r  a c c r u e d  e q u i p m e n t  d e p r e c i a t i o n ”  o f  $ 3 , 6 6 2 , 9 2 1 .

C h a r g e s  h a v e  b e e n  m a d e  f o r  e q u i p m e n t  p u r c h a s e d ,  b u i l t  a n d  t r a n s f e r r e d  
f r o m  o t h e r  c l a s s e s ,  a g g r e g a t i n g  $ 2 , 3 9 7 , 8 7 3 ,  c h i e f l y .  1 0  l o c o m o t i v e s ,  1 5  
p a s s e n g e r - t r a i n  c a r s ,  3 0 0  s t e e l  g o n d o l a  c a r s ,  1 0 0  s t e e l  f l a t  c a r s ,  2 5  s t e e l  
u n d e r f r a m e  d a i r y  c a r s ,  6 7 5  s t e e l  u n d e r f r a m e  b o x  c a r s ,  5 0 0  s t e e l  u n d e r f r a m c  
E a s t m a n  h e a t e r  c a r s  a n d  1 s t e a m e r ,  Moosehead. T h i s  a m o u n t  h a s  b e e n  
p a r t i a l l y  o f T s e t  b y  t h e  r e c o r d  v a l u e  ( $ 2 2 9 , 2 0 8 )  o f  t h e  f o l l o w i n g  e q u i p m e n t  
r e t i r e d ,  t r a n s f e r r e d  o r  s o l d :  1 0  l o c o m o t i v e s ,  1 3  p a s s e n g e r - t r a i n  c a r s ,  1 8 4  
f r e i g h t - t r a i n  c a r s  a n d  4 6  w o r k  e q u i p m e n t .  T h e  b a l a n c e ,  $ 2 , 1 6 8 , 6 6 4 ,  h a s  
b e e n  d e b i t e d  t o  a d d i t i o n s  a n d  b e t t e r m e n t s .

A dditions and Betterments.— T h e r e  h a s  b e e n  e x p e n d e d  d u r i n g  t h e  y e a r  f o r  
a d d i t i o n s  a n d  b e t t e r m e n t s  t o  p r o p e r t y  t h e  s u m  o f  $ 2 , 8 6 7 , 2 2 5 ,  m a d e  u p  
p r i n c i p a l l y  o f  t h e  f o l l o w i n g  i t e m s :  r i g h t  o f  w a y  a n d  s t a t i o n  g r o u n d s ,  
$ 7 8 , 8 5 1 ;  g r a d e  r e d u c t i o n s  a n d  c h a n g e s  o f  l i n e ,  $ 6 2 , 9 3 8 ;  a d d i t i o n a l  m a i n  
t r a c k s ,  ' l d l n g s  a n d  s p u r  t r a c k s .  $ 1 1 6 , 4 8 9 ;  t e r m i n a l  y a r d s ,  $ 1 7 0 , 7 8 3 ;  s h o p s ,  
e n g l n e h o u s e s  a n d  t u r n t a b l e s ,  8 7 4 , 5 6 4 ,  a n d  e q u i p m e n t ,  $ 2 , 1 6 8 , 6 6 4 .  O f  t h e  
f o r e g o i n g  t o t a l ,  $ 2 6 , 3 1 1  h a s  b e e n  c h a r g e d  t h r o u g h  I n c o m e  a n d  t h e  b a l a n c e ,  
$ 2 , 8 4 0 , 9 1 4 ,  t o  " r o a d  a n d  e q u i p m e n t ”  a c c o u n t .

T h e r e  h a s  b e e n  e x p e n d e d  d u r i n g  t  i e  y e a r  f o r  a d d i t i o n s  a n d  b e t t e r m e n t s  
t o  l e a s e d  l i n e s  $ 1 5 9 , 1 5 9 .  A s  t h i s  a m o u n t  c a n n o t  b e  r e c o v e r e d  f r o " 1 t>><> 
l e s s o r  c o m p a n i e s  u n d e r  t h e  t e r m s  o f  o u r  l e a s e s .  I t  h a s  b e e n  c h a r g e d  a g a i n s t  
c u r r e n t  I n c o m e  a s  r e n t a l  o f  l e a s e d  l i n e s .  A d d i t i o n a l  a u t o m a t i c  m o o t  s i g ­
n a l s  h a v e  b e e n  e r e c t e d ,  m a k i n g  4 8 3  m i l e s  u n d e r  b l o c k - s i g n a l  p r o t e c t i o n .

F u n ded  Debt.— T h e  f u n d e d  d e b t  h a s  b e e n  i n c r e a s e !  $ 1 , 5 0 0 , 0 0 0  b y  t h e  
I s s u e  o f  1 - y e a r  4 %  c o u p o n  n o t e s ,  d u e  A p r i l  1 1 9 ) 2 .  T h e  p r o c e e d s  o f  t h e s e  
n o t e s  w e r e  l o a n e d  t o  t h e  S o m e r s e t  K y .  C o .  t o  r e t i r e  a n  e q u a l  a m o u n t  o f  t h e i r  
4 - y e a r  c o u p o n  n o t e s  w h i c h  f e l l  d u e  o n  J u n e  1 1 9 1 1  ( V .  9 2 ,  p .  1 0 3 2 . )

T h e  I n t e r e s t  f o r  t h e  y e a r  o n  f u n d e d  d e b t  h a s  I n c r e a s e d  $ 1 8 2 , 9 1 7  o n  
a c c o u n t  o f  a  f u l l  y e a r ’ s  I n t e r e s t  h a v i n g  a c c r u e d  o n  t h e  2 - y e a r  c o u p o n  n o t e s ,  
d a t e d  A p r i l  1 1 9 i o .  a n d  3  m o n t h s ’  I n t e r e s t  o n  s a k l  1 - y e a r  c o u p o n  n o t e s .

Contingent F u n d . - - T h e  b a l a n c e  s t a n d i n g  t o  t h e  c r e d i t  o f  t h i s  f u n d  o n  
J u n e  3 0  1 9 1 1  Is  S 1 , 1 9 6 , 6 ;> 6 ,  a n  i n c r e a s e  o f  $ 7 0 2 , 7 6 0 ,  b r o u g h t  a b o u t  b y  a d d e d  
v a l u a t i o n  p l a c e d  u p o n  c e r t a i n  t r e a s u r y  s e c u r  t i e s  a n d  o t h e r  a d j u s t m e n t s .

New S  ock .— A t  a  m e c i l n g  o f  t n e  s t o c k h o l d e r s  o n  J u l y  1 1 9 1 1  t h e  c a p i t a l  
s t o c k  w a s  f i x e d  a t  $ 1 0 , 0 0 0 , 0 0 0 ,  w h i c h  p r o v i d e s  f o r  a n  a d d i t i o n a l  I s s u e  o f  
5 0 , 0 4 3  s h a r e s .  E a c h  s t o c k h o l d e r  w a s  g i v e n  t h e  p r i v i l e g e  o f  s u b s c r i b i n g  
f o r  o n e  n e w  s h a r e  a t  $ 1 0 0  f o r  e a c h  s h a r e  h e l d  ( V .  9 3 ,  p .  2 2 9 ) . .

D ividen d . — I t  h a s  b e e n  d e c i d e d  t o  r e d u c e  t h e  r e g u l a r  d i v i d e n d  r a t e  t o  a  
b a s i s  o f  6 " , ',  p e r  a n n u m  b y  r e a s o n  o f  t h e  u n c e r t a i n t y  a n d  a g i t a t i o n  In  r e g a r d  
t o  n n a n c l a ’  c o n d i t i o n s  p r e v a i l i n g  t h r o u g h o u t  t h e  c o u n t r y  ( V .  9 3 ,  p . 1 0 5 ) .

New M ortgage .— O n  A p r i l  1 1 9 1 2  t h e r e  w i l l  m a t u r e  c o n s o l . m o r t g a g e  b o n d s  
a n d  n o t e s  t o  t h e  a m o u n t  o f  $ 1 5 , 4 8 4 , 0 0 0 .  T o  p r o v i d e  f o r  p a r t  p a y m e n t  o f  
t h e s e  l i a b i l i t i e s  a t  m a t u r i t y .  I t  h a s  b e e n  a r r a n g e d  t o  I s s u e  $ 5 , 0 0 0 , 0 0 0  c a p i t a l  
s t o c k  t o  s t o c k h o l d e r s  a t  p a r  a n d  t o  p a y  t h e  b a l a n c e  b y  p l a c i n g  a  n e w  
m o r t g a g e  o n  t h e  p r o p e r t y  f o r  $ 2 5  0 0 0 , 0 0 0 ,  s a t i s f a c t o r y  o f f e r i n g s  h a v i n g  
a l r e a d y  b e e n  r e c e i v e d  f o r  a  s u f f i c i e n t  p a r t  o f  t h i s  m o r t g a g e  t o  p l a c e  t h e  
c o m p a n y  I n  f u n d s  f o r  t h e  p a y m e n t  o f  t h e  b a l a n c e  o f  o u r  m a t u r i n g  o b l i g a ­
t i o n s  ( V .  9 3 ,  p .  3 4 6 ) .

I t  m a y  b e  f o u n d  a d v i s a b l e  n o t  t o  I s s u e  t h e s e  b o n d s  a t  p r e s e n t ,  a n d  I n s t e a d  
t o  t a k e  c a r e  o f  t h e  b a l a n c e  o f  t h e s e  m a t u r i n g  o b l i g a t i o n s  b y  t h e  I s s u a n c e  a n d  
s a l e  o f  t h e  c o m p a n y ’ s  s h o r t - t e r m  o b l i g a t i o n s ,  w i t h  a  v i e w  o f  l a t e r  m a k i n g  
a  f u r t h e r  I s s u e  o f  c a p i t a l  s t o c k

M erger of Subordinate lA n es .— O n  J u l y  1 1 9 1 1  t h e  p r o p e r t i e s  o f  t h e  
W a s h i n g t o n  C o u n t y  I t y .  C o . ,  . S o m e r s e t  K y .  C o .  a n d  S c b a s t l c o o k  A  M o o s e -  
h e a d  R R .  C o  w e r e  m e r g e d  w i t h  t h i s  c o m p a n y ,  a n d  t h e  o p e r a t i o n s  o f  t h e s e  
p r o p e r t i e s  w i l l  b e  I n c l u d e d  i n  t h o s e  o f  t h e  M a i n e  C e n t r a l  R R .  C o .  f o r  t h e  
c o m i n g  f i s c a l  y e a r .  I n  o r d e r  t o  m a k e  p r o p e r  c o m p a r i s o n s  o f  e a r n i n g s ,  
o p e r a t i n g  e x p e n s e s ,  f i x e d  c h a r g e s ,  A c . ,  I t  w i l l  b e  n e c e s s a r y  t o  c o m b i n e  t h e  
o p e r a t i n g  r e s u l t s  o f  t h e  c o m p a n i e s  n a m e d  w i t h  t h o s e  o f  t h e  M a i n e  C e n t r a l  
R R .  C o .  a s  h e r e t o f o r e  o p e r a t e d  ( V .  9 3 ,  p .  4 0 8 ) .

T h e r e  w i l l  a l s o  b e  t a k e n  I n t o  t h e  c o m p a n y ’ s  a c c o u n t s ,  e f f e c t i v e  J u l y  1 
1 9 1 1 ,  t h e  o p e r a t i o n s  o f  t h e  K l n e o  C o . ,  w h o s e  p r o p e r t y ,  c o n s i s t i n g  o f  r e a l  
e s t a t e ,  s t o r e s  a n d  h o t e l s  o n  M o o s c h e a d  L a k e ,  h a s  b e e n  p u r c h a s e d  o u t r i g h t .  
T h e  h o t e l  p r o p e r t y  h a s  b e e n  g r e a t l y  e n l a r g e d ,  a n d  I t  Is  b e l i e v e d  w i l l  n o t  
o n l y  e n l a r g e  o u r  p a s s e n g e r  b u s i n e s s  b u t  w  11 I t s e l f  y i e l d  a  p r o f i t .

O P E R A T IO N S  A N D  F I S C A L  R E S U L T S .
1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .  1 9 0 8 - 0 9 .  1 9 0 7 - 3 8 .

A v e r a g e  m i l e s  o p e r a t e d .  9 3 1  9 3 2  . 9 3 2  9 3 2
Operations—

N o .  t o n s  c a r r i e d  ( r e v . ) . .  6 , 3 0 9 , 4 9 1  6 , 2 5 5 , 4 0 0  5 , 6 6 3 , 8 7 6  5 , 8 7 4 , 8 0 0
d o  d o  1 m i l e  ( r e v . ) 5 3 4 , 6 4 3 , 9 7 2  5 5 6 , 0 9 0 , 7 9 7  5 0 2 , 9 5 0 , 0 6 5  4 7 9 , 4 2 5 . 5 7 1  

R e v .  t r a i n - l o a d  ( t o n s )  _ .  2 7 6 . 1 8  2 9 0 . 3 8  2 6 8 . 4 6  2 5 2 . 3 9
A v .  r a t e  p e r  t o n  p e r  m i l e  1 . 0 3 4  c t s .  0 . 9 8 0  c t s .  0 . 9 9 5  c t s .  1 . 0 6 2  c t s .
T o t a l  p a s s e n g e r s  c a r r i e d  4 , 1 1 5 , 6 0 3  4 , 0 8 5 , 8 7 0  3 , 8 7 8 , 6 8 8  3 , 8 9 0 , 3 6 4

d o  d o  1 m i l e - . 1 4 4 , 6 7 2 , 4 6 7  1 4 2 , 2 2 3 , 7 2 7  1 3 8 , 3 2 6 , 2 5 4  1 3 8 , 4 3 2 , 3 4 2
P a s s e n g e r s  p e r  t r a i n  m i l e  5 8 . 7 5  5 9 . 0 4  5 7 . 6 0
A v g e .  p e r  p a s s e n g e r  m i l e  2 . 0 5  c t s .  2 . 0 6  c t s .  2 . 0 4  c t s .

E A R N IN G S , E X P E N S E S ,  E T C
E arn in gs f  rom—  1 9 1 0 - 1 1 .

P a s s e n g e r s _______________________$ 3 , 0 3 0 , 6 8 6
F r e i g h t ____________________________ 5 , 5 6 6 , 5 2 8
M a l l ,  e x p r e s s ,  A c _________ _ 4 7 fy s 8 9

T o t a l  - .............................................$ 9 , 0 6 7 , 8 0 3
Operating Expenses—

M a l n t .  o f  w a y  a n d  s t r u c . . $ l , 4 1 6 , 9 3 8
M a l n t .  o f  e q u i p m e n t ______ 1 , 3 3 5 , 2 7 8
T r a f f i c  e x p e n s e s _____________  8 5 , 3 6 0
T r a n s p o r t a t i o n  e x p e n s e s .  3 , 4 2 9 , 4 5 0
G e n e r a l  e x p e n s e s ___________  3 0 1 . 5 2 2

T o t a l  ...............................  $ 6 , 5 6 8 , 5 4 8
N e t  o p e r a t i n g  r e v e n u e ____ $ 2 , 4 9 9 , 2 5 5
O u t s i d e  o p e r a t i o n s _________ s u r . 1 9 , 8 2 1

T o t a l  n e t  r e v e n u e ________$ 2 , 5 1 9 , 0 7 6
T a x e s  a c c r u e d ________________  4 7 6 , 1 8 7

O p e r a t i n g  I n c o m e ________$ 2 , 0 4 2 , 8 8 9
R e n t s  r e c e i v e d _______________  $ 4 8 , 0 0 0
I n c o m e  f r o m  I n v e s t m e n t s  2 6 0 , 8 1 9
I n t e r e s t ,  d i s c o u n t ,  A c ____  1 1 5 , 5 5 0

G r o s s  c o r p o r a t e  l n c o m e $ 2 , 4 6 7 , 2 5 8  
Deduct—

I n t e r e s t  o n  d e b t _____________  $ 9 3 7 , 1 2 7
M i s c e l l a n e o u s  I n t e r e s t ____  __________
R e n t s  ______________   9 0 6 , 5 7 1
L e a s e d  l i n e  l m p ’ t s  ( r e n t )  .  1 5 9 , 1 5 9
D i v i d e n d s  ( 8 % ) _____________  3 9 8 , 1 5 2
A d d i t i o n s ,  A c _________________ 2 6 , 3 1 1
H i r e  o f  e q u i p m e n t .............. ... 1 9 , 9 2 4
S i n k i n g  f u n d ___________________ 1 3 , 4 4 0

T o t a l ................................................$ 2 , 4 6 0 , 6 8 4
S u r p l u s __________________________ $ 6 , 5 7 4

1 9 0 9 - 1 0 .
$ 2 , 9 8 8 , 3 4 7

5 , 4 8 8 , 0 0 1
4  J 5 . 0 6 4

1 9 0 8 - 0 9 .
$ 2 , 8 3 3 , 4 5 7

5 , 0 3 8 , 7 9 8
4 6 5 , 4 6 9

5 7 . 7 4  
2 . 0 7  c t s .

1 9 0 7 - 0 8 .
$ 2 , 9 1 1 , 6 3 4

5 , 1 3 4 , 8 9 5
46 7 .72 7

$ 8 , 9 2 . ;  , 3 1 2  $ 8 , 3 3 7 , 7 2 4  $ 8 , o l 4 , 2 o 6

$ 1 , 2 3 1 , 5 5 1  
1 , 1 8 0 , 5 8 4  

9 0 , 6 9 6  
3 , 0 0 5 , 2 6 7  

2 7 1 . 1 8 0  

$ 5 , 7 7 9 , 2 7 8  
$ 2  , 5 5 8 , 4 4 6  
s u r . 2 6 , 0 6 8  

$ 2 , 5 8 4 , 5 1 4  
3 7 6 , 9 9 6  

$ 2 , 2 0 7 , 5 1 8  
$ 3 0 , 6 9 2  

3 1 , 2 2 7

$ 1 , 3 0 5 , 3 8 4  
1 , 2 8 2 , 9 1 4  

9 4 , 3 3 3  
3 , 1 4 6 , 3 7 1  

2 7 3 ,2 8 4  

$ 6 , 1 0 2 , 2 8 6  
$ 2 , 8 2 0 , 0 2 6  

s u r . 3 6 . 2 2 6  

$ 2 , 8 5 6 , 2 5 2  
4 4 4 , 8 5 2  

$ 2 , 4 1 1 , 4 0 0  
$ 3 1 , 8 5 0  

3 0 , 7 9 6  
7 0 , 7 3 7

$ 2 , 5 4 4 , 7 8 3  $ 2 , 2 6 9 , 4 3 7  $ 2 , 2 7 6 , 9 7 4

$ 7 5 4 , 2 1 0

$ 1 , 1 9 9 , 2 6 2  
1 , 2 4 7 . 7 0 8  

6 9 , 8 9 4  
3 , 1 3 9 , 3 9 7  

2 5 5 , 1 0 5  
$ 5 , 9 1 1 , 3 6 6  
$ 2 , 6 0 2 , 8 9 0  
d e f  . 1 3 , 0 7 2  
$ 2 , 5 8 9 , 8 1 8  

3 7 6 , 0 6 7  
$ 2 , 2 1 3 , 7 5 1  

$ 3 1 , 2 8 3  
3 1 , 9 4 0

N o t e s  r e c e i v a b l e .  
T r a f f l c ,  & c . ,  b a l .  
A g e n t s  A  c o n d u c .  
M d s e ,  a c c o u n t s ____

P r e p a i d  in s u r a n c e .  
D i s c t .  o n  s e c u r t t le i  
S in k i n g  f u n d s -------

$ 2 , 4 9 7 , 9 3 6  
$ 4 6 , 8 4 7  

B A L A N C E  S H E E T  JU N E  3 0 .
1 9 1 1 .  1 9 1 0 .

Liabilities —  S  5
S t o c k ( R . A l . S c c . ) .  4 , 9 9 5 , 7 0 0  4 ,9 9 5 ,7 0 0  
B o n d s ( R . A L S e c . )  2 0 ,3 9 2 ,1 9 2  1 8 ,8 9 2 ,1 9 2  
E q u i p . l e a s e h o l d  c s t .  1 ,0 7 8 ,8 2 4  1 ,0 7 8 ,8 2 4
T r a f f i c ,  A c . ,  b a l . .  2 5 1 ,1 0 1  2 1 3 ,1 3 3
V o u c h e r s  &  w a g e s  5 6 3 ,1 7 2  1 ,1 4 1 ,9 7 8
M ls c c l .  a c c o u n t s . .  3 3 ,6 0 8  4 0 ,8 9 1
I n t .  A  d l v s .  u n ­

c a l l e d  f o r ................  3 6 ,7 1 3  3 0 ,3 9 2
R e n t a l s .  I n t e r e s t ,

a n d  d l v s .  J u l y  1 2 4 1 ,6 3 8  2 4 1 ,6 3 8
A c e r . i n t . , r e n t s , A c .  3 4 0 ,4 3 0  3 2 1 ,6 3 7
S u n d r y  le a s e  a c c ’ t s  1 0 4 ,9 3 4  1 0 4 ,9 3 4
S u n d r y  f u n d s -------- 6 1 ,4 5 8 ,0 4 9  7 5 5 ,2 8 8
A p p r o p r i a t e d  s u r p .  1 ,3 3 8 ,8 0 5  1 ,2 7 7 ,7 5 5
P r o f l t a n d l o s s -------- c 3 , 1 4 7 ,1 4 2  8 8 2 .2 7 2

1 9 1 1 . 1 9 1 0 .
S S

1 2 3 ,7 0 7 ,5 6 6 1 8 ,7 8 7 ,7 2 6
1 ,0 7 8 ,8 2 4 1 ,0 7 8 .8 2 4
2 ,3 0 8 ,9 9 8 1 ,0 0 5 ,5 8 4

4 0 7 ,7 8 3 4 0 7 ,7 8 3
6 0 9 ,5 4 1

4 5 1 ,5 4 1 5 ,0 6 3 ,1 9 1
3 4 4 ,7 9 0 3 0 8 ,4 2 7
2 2 4 ,6 4 8 1 9 0 ,5 2 2
6 4 9 ,2 4 5 6 5 9 ,9 6 9

1 ,3 4 4 ,7 7 7 1 ,2 1 2 ,5 1 9
1 .5 0 9 .8 3 0

4 1 ,6 0 5 4 6 ,2 1 1
__________ 9 5 ,6 2 5
5 4 5 ,4 5 1 5 1 0 ,7 1 2

3 3 , 9 8 2 ,3 0 9  2 9 ,9 7 6 ,6 3 4

a  I n c l u d e s  in  1 9 1 1 ,  r o a d ,  $ 1 6 ,4 3 4 ,9 8 4 ;  e q u i p m e n t ,  $ 1 0 ,1 6 7 ,1 7 0 ;  A n d r o s c o g g i n  
R R . ,  $ 7 6 8 ,3 3 3 ;  le s s  r e s e r v e  f o r  a c c r u e d  d e p r e c i a t i o n ,  $ 3 ,6 6 2 ,9 2 1 .

6  S u n d r y  f u n d s  in c l u d e  in  1 9 1 1 ,  $ 3 6 ,4 7 1  f o r  I m p r o v e m e n t s ,  $ 9 9 ,9 2 2  f o r  in j u r i e s .  
$ 1 ,1 9 6 ,6 5 6  f o r  c o n t i n g e n c i e s  a n d  $ 1 2 5 ,0 0 0  f o r  d a m a g e s  t o  p r o p e r t y .

c A f t e r  a d d i n g  S 2 ,2 8 0 ,1 4 9  f r o m  a j d u s t m e n t  o f  e q u i p m e n t  a c c o u n t s . — V .  9 3 ,  p i  
4 0 8 ,  3 4 6 .  . .

L o u is ia n a  &  A r k a n s a s  R y .
{Report for Fiscal Year ending June 30 1911.) 

President William Buchanan, Texarkana, Ark., Aug. 25 
1911, wrote in brief:

M ileage .— T h e  a v e r a g e  n u m b e r  o f  m i l e s  o f  m a i n  t r a c k  u p o n  w h i c h  t h e  
s t a t i s t i c s  e m b r a c e d  I n  t h i s  r e p o r t  a r c  b a s e d  w a s  2 5 5  m i l e s ,  a n  I n c r e a s e  o f  
1 4 . 5 8  m i l e s  o v e r  t h e  p r e v i o u s  y e a r ,  d u e  t o  t h e  f a c t  t h a t  t h e  e x t e n s i o n  f r o m  
M i n d e n  t o  S h r e v e p o r t  w a s  n o t  o p e r a t e d  u n t i l  J a n .  I  1 9 1 0 .

C o n s t r u c t i o n  o f  t h e  l i n e  f r o m  J e n a  t o  N a t c h e z  Is  n o w  u n d e r  w a y ,  a n d  w i l l  
b e  p u s h e d  a s  r a p i d l y  a s  p o s s i b l e .  T h i s  w i l l  g i v e  t h e  c o m p a n y  a n  o p e r a t e d  
m i l e a g e  o f  3 0 2  m i l e s .  T h e  e x t e n s i o n  f r o m  J e n a  t o  t h e  M i s s i s s i p p i  R i v e r  
w i l l  p a s s  t h r o u g h  o n e  o f  t h e  o l d e s t  a n d  r i c h e s t  a g r i c u l t u r a l  r e g i o n s  o f  t h e  
S o u t h .  T h e  p l a n t a t i o n s  o f  t h e  T e n s a s  D e l t a  h a v e  f o r  y e a r s  p r o d u c e d  a  
l a r g e  a m o u n t  o f  c o t t o n ,  b u t  r e c e n t l y  r i c e  h a s  a l s o  b e e n  s u c c e s s f u l l y  g r o w n  
I n  c o n s i d e r a b l e  q u a n t i t i e s .  T h e r e  is  a  c o n s i d e r a b l e  a m o u n t  o f  h a r d w o o d  
t i m b e r  in  s o m e  p l a c e s .  T h e  e x t e n s i o n  w i l l  g i v e  u s  c o n n e c t i o n s  w i t h  t h e  
I r o n  . M o u n t a i n ,  t h e  S t .  L o u i s  A  S a n  F r a n c i s c o ,  t h e  I l l i n o i s  C e n t r a l  a n d  
t h e  M i s s i s s i p p i  C e n t r a l  U R .

O f  t h e  2 4 9 . 8 3  m i l e s  o f  t r a c k  o w n e d ,  5 8 . 3 6  m i l e s  Is  l a i d  w i t h  6 0 - l b .  s t e e l  
a n d  1 9 1 . 4 7  m i l e s  Is  l a i d  w i t h  7 5 - l b .  s t e e l .  D u r i n g  t h e  y e a r  6 . 6 1  m i l e s  o f  
6 0 - l b .  s t e e l  w a s  r e p l a c e d  w i t h  7 5 - l b .  s t e e l .

Shreveport Term inal Propertg .— F o u r  a d d i t i o n a l  t r a c k s  h a v e  b e e n  c o n ­
s t r u c t e d  a t  t h i s  t e r m i n a l .  W h i l e  y o u r  c o m p a n y  h a s  o p e r a t e d  p a s s e n g e r  
t r a i n s  t o  a n d  f r o m  S h r e v e p o r t  s i n c e  J a n .  1 1 9 1 0 ,  t h e  c e n t r a l  s t a t i o n  w a s  
n o t  c o m p l e t e d  u n t i l  M a r c h  1 1 9 1 1 ,  a t  w h i c h  t i m e  t h e s e  p a s s e n g e r  t e r m i n a l  
f a c i l i t i e s  w e r e  a l s o  u s e d  b y  t h e  S t .  L o u i s  S o u t h w e s t e r n  K y .  C o .

Stock .— D u r i n g  t h e  y e a r  t h e r e  w a s  $ 5 0 0 , 0 0 0  o f  c a p i t a l  s t o c k  I s s u e d ,  
m a k i n g  t h e  t o t a l  o u t s t a n d i n g  J u n e  3 0  1 9 1 1  $ 5 , 0 0 0 , 0 0 0 .

Sin k in g  F u n d .— T h e  f o u r t h  p a y m e n t  w a s  m a d e  t o  t h e  s i n k i n g  f u n d ,  
m a k i n g  a  t o t a l  c r e d i t  b a l a n c e  I n  t h i s  f u n d  o f  $ 2 4 4 , 2 2 0 .

Revenues .— T h e  g r o s s  o p e r a t i n g  r e v e n u e s  a m o u n t e d  t o  $ 1 , 4 3 2 , 6 3 8 ,  a n  
I n c r e a s e  o f  $ 1 0 9 , 8 7 6 ,  o r  8 . 3 1 % .  O p e r a t i n g  e x p e n s e s  I n c r e a s e d  $ 1 0 1 , 4 1 1 ,  
o r  1 2 . 5 6 % .

P r a c t i c a l l y  a l l  o f  t h e  e l e m e n t s  e n t e r i n g  I n t o  t h e  c o s t  o f  o p e r a t i o n  h a v e  
m a t e r i a l l y  a d v a n c e d ,  c o a l  a l o n e  c o s t i n g  $ 9 , 0 0 0  m o r e ,  a n d  t f i e  i n c r e a s e  in  
w a g e s  g r a n t e d  t r a i n  a n d  c n g l n e m e n  e n t e r i n g  i n t o  t h e  I n c r e a s e  v e r y  m a ­
t e r i a l l y  . T h e  r a t i o  o f  o p e r a t i n g  e x p e n s e s  t o  o p e r a t i n g  r e v e n u e s  w a s  6 3 .4 4  %  
a s  a g a i n s t  6 1 . 0 5 %  l a s t  y e a r .

, T h e  n u m b e r  o f  t o n s  o f  r e v e n u e  f r e i g h t  c a r r i e d  o n e  m i l e  I n c r e a s e d  6 % .  
F r e i g h t  t r a i n  m i l e a g e  s h o w s  a n  I n c r e a s e  o f  1 4 , 0 7 2  m i l e s ,  o r  4 . 6 9 %  . F r e i g h t  
r e v e n u e  p e r  f r e i g h t  t r a i n  m i l e  s h o w s  a n  I n c r e a s e  f r o m  $ 3  6 7  I n  1 9 1 0  t o  $ 3  7 7  
I n  1 9 1 1 ,  o r  2 . 7 2 %  . I n  t h e  p a s s e n g e r  d e p a r t m e n t  t h e  n u m b e r  o f  p a s s e n g e r s  
c a r r i e d  s h o w s  a n  i n c r e a s e  o f  1 3 . 0 7 %  a n d  p a s s e n g e r s  c a r r i e d  o n e  m i l e  a n  
I n c r e a s e  o f  1 , 2 4 1 , 1 3 9 ,  o r  2 0 . 2 8 % .

E xpen ses .— M a i n t e n a n c e  o f  w a y  a n d  s t r u c t u r e s  a m o u n t e d  t o  $ 9 1 1  p e r  
m i l e  o f  l i n e  o p e r a t e d ,  a s  a g a i n s t  $ 8 0 6  f o r  1 9 1 0 .  F o r  r e p a i r s  a n d  r e n e w a l s  
o f  r o l l i n g  s t o c k ,  I n c l u d i n g  r e s e r v e s  s e t  a s i d e  f o r  d e p r e c i a t i o n ,  t h e  a m o u n t s  
c h a r g e d  t o  o p e r a t i n g  e x p e n s e s  a v e r a g e d  $ 1 , 9 3 4  p e r  l o c o m o t i v e  I n  1 9 1 1 ,  a s  
a g a i n s t  $ 1 , 8 8 6  p e r  l o c o m o t i v e  f o r  1 9 1 0 ;  p e r  p a s s e n g e r  c a r  5 6 3 0  I n  1 9 1 1 ,  
a s  a g a i n s t  $ 1 , 2 0 9  I n  1 9 1 0 ,  a n d  p e r  f r e i g h t  a n d  w o r k  c a r  $ 1 0 0 ,  a s  a g a i n s t  
$ 9 1  I n  1 9 1 0 .

O P E R A T IO N S , E A R N IN G S , E X P E N S E S ,  & c.
1 9 1 0 - 1 1 .

A v e r a g e  m i l e s  o p e r a t e d -  2 5 5
Operations—

P a s s e n g e r s  c a r r i e d  ( N o . )  3 0 0 , 8 2 2
P a s s .  c a r .  1 m i l e  ( N o . ) . .  7 , 3 6 1 , 4 8 8
R a t e  p e r  p a s s ,  p e r  m i l e .  2 . 6 4  c t s .  
R e v e n u e  t o n s  c a r .  ( N o . )  1 , 2 8 3 , 2 4 7
R e v .  t o n s  c a r .  1 m .  ( N o . )  1 0 4 , 9 9 3 , 8 2 7
R a t e  p e r  t o n  p e r  m i l e   1 .1 3  c t s .
G r o s s  e a r n i n g s  p e r  m i l e .  8 5 , 6 1 8  

Earnings—  $
F r e i g h t . . . .............................  1 , 1 8 3 , 7 6 0
P a s s e n g e r -------------------------------  1 9 4 , 1 0 5
M a l l ,  e x p r e s s  a n d  m l s c e l .  5 4 , 7 7 3

T o t a l  e a r n i n g s ___________  1 , 4 3 2 , 6 3 8
Expenses—

M a l n t .  o f  w a y  A  s t r u c . .  2 3 2 , 3 8 4
M a l n t .  o f  e q u i p m e n t ____  2 0 7 , 7 7 0
C o n d u c t i n g  t r a n s p o r t a ’ n  3 8 5 , 3 7 0
T r a f f i c  e x p e n s e s ___________  2 9 , 3 5 7
G e n e r a l ................................   5 4 , 0 0 3
T a x e s ........ ..........................   3 7 , 0 0 9

1 9 0 9 - 1 0 .
2 4 0

2 6 6 , 0 3 9  
6 , 1 2 0 , 3 4 9  

2 . 7 9  c t s .  
1 , 1 9 4 , 7 3 8  

9 9 , 0 1 7 , 8 8 9  
1 .1 1  C t s .  

5 5 , 5 0 2  
S

1 , 1 0 2 . 5 4 4
1 7 0 , 4 6 7

4 9 , 7 5 0

1 9 0 8 - 0 9 .
2 2 6

2 5 2 , 9 3 7  
5 , 6 5 8 , 3 2 4  

2 . 7 5  c t s .  
1 , 0 6 4 , 8 6 0  

9 4 . 3 8 1 , 6 9 3  
1 .0 4  c t s .  

$ o , 2 5 3  
$

9 7 9 , 4 1 3
1 5 5 , 6 5 9

5 1 , 3 2 8

2 2 6

2 5 9 , 7 4 9  
5 , 9 5 6 , 5 7 8  

2 . 7 3  c t s .  
9 8 5 , 7 2 6  

8 7 , 7 1 4 , 9 2 9  
1 . 0 5  c t s .  

$ 5 , 0 6 8  
$

9 2 2 , 5 4 6
1 6 2 , 4 3 6

5 9 , 5 3 9

1 , 3 2 2 , 7 6 1  1 , 1 8 6 , 4 0 0  1 , 1 4 4 , 5 2 1

1 9 3 , 8 9 1
2 0 6 , 8 6 9
3 3 2 . 6 4 8

2 2 , 8 9 2
5 1 , 1 7 3
2 7 , 7 8 5

2 0 7 , 2 9 4  
2 1 5 , 9 1 2  
3 1 1 , 4 1 6  

1 9 , 4 2 1  
5 1 , 8 4 5  
1 9 , 8 8 4

2 0 8 , 2 4 7
1 8 5 , 9 7 6
3 4 3 , 9 5 5

1 6 , 7 0 5
3 5 , 7 9 1
1 4 , 9 6 9

T o t a l  e x p e n s e s .  . . _ 9 4 5 , 8 9 3 8 3 5 , 2 5 8 8 2 5 , 7 7 1 8 0 5 , 6 4 3
P .  c .  o f  e x p .  t o  e a r n i n g s .  ( 6 6 . 0 2 ) ( 6 3 . 1 5 ) ( 6 9 . 6 0 ) ( 7 0 . 3 9 )
N e t  e a r n i n g s ____ 4 8 6 , 7 4 5 4 8 7 , 5 0 3 3 6 0 , 6 2 9 3 3 8 , 8 7 8
O t h e r  I n c o m e - . . . 1 0 5 , 9 3 8 1 0 4 , 8 5 4 9 1 , 5 5 7 4 3 , 6 3 6

T o t a l  i n c o m e .  5 9 2 , 6 8 3 5 9 2 , 3 5 7 4 5 2 , 1 8 6 3 8 2 , 5 1 4
D e d u c t  i n t e r e s t .  2 2 9 , 3 5 0 2 2 6 , 3 9 0 1 9 7 , 9 3 0 1 9 4 , 9 0 0
O t h e r  d e d u c t i o n s 9 6 , 0 0 7 6 8 , 6 1 7 4 9 , 6 1 0 3 , 0 6 5
D i v i d e n d ____ .  _ (2  J 3 ) 1 1 8 , 7 5 0 ( 2  Vi) 1 1 2 , 5 0 0 ( 3 ) 1 1 2 , 5 0 0 ( 3 ) 1 1 2 , 5 0 0

T o t a l _________  . .  4 4 4 , 1 0 7 4 0 7 , 5 0 7 3 6 0 , 0 4 6 3 1 0 , 4 6 5
S u r p l u s .............. ......................... . 1 4 8 , 5 7 6 1 8 4 , 8 5 0 9 2 , 1 4 0 7 2 , 0 4 9

C O M P A R A T IV E  B A L A N C E  S H E E T .
Assets— 1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .

C o s t  o f  r o a d . $ 9 , 3 1 8 , 5 8 0 $ 8 , 5 8 7 , 8 8 4 $ 8 , 1 2 7 , 0 2 3 $ 7 .1  1 5 , 9 9 8
C o s t  o f  e q u i p m e n t .  . 1 , 2 1 2 , 2 8 4 1 , 1 8 8 , 1 7 5 1 , 2 3 5 , 1 7 8 1 , 2 3 5 , 7 4 8
C a s h  o n  h a n d _____________ .  5 5 3 , 2 9 7 5 6 9 , 5 4 5 5 1 0 , 3 4 5 2 6 5 , 4 7 4
C a s h  in  t r a n s i t _______ . . . .  1 4 , 0 1 8 1 3 , 2 2 3 1 0 , 4 7 4 1 1 , 9 2 7
C a s h  w i t h  f i s c a l  a g e n t s . 2 , 8 5 0 1 , 7 7 5 3 , 4 2 5 1 , 3 5 0
S i n k i n g  f u n d  t r u s t e e s . . .  2 4 4 , 2 2 0 1 7 8 , 5 6 9 1 1 5 , 5 7 5 5 6 , 3 7 5
D u e  f r o m  a g e n t s  A  c o n d ’ r s  2 , 0 7 9 2 , 9 3 7 1 , 6 8 3 4 , 2 9 6
D u e  f r o m  l n d l v i d ’ l s  A  c o s  1 0 3 , 8 1 4 1 2 1 , 4 3 3 1 0 1 , 8 3 6 1 1 9 . 1 5 7
( J n e x p l r c d  I n s u r a n c e . . 1 , 6 0 4 1 , 5 8 7 1 ,6 6 3 2 , 5 9 4
M a t e r i a l s  a n d  s u p p l i e s . _ 2 5 5 , 3 8 3 2 2 7 , 8 6 0 2 1 9 , 5 8 9 2 5 9 , 6 0 5

T o t a l  a s s e t s _____________ . $ 1 1 , 7 0 8 , 1 2 9 $ 1 0 , 8 9 2 , 9 8 9 $ 1 0 , 3 2 6 , 7 9 1 $ 9 , 0 7 2 , 5 2 2
L ia bilities—

C a p i t a l  s t o c k . ____________ . $ 5 , 0 0 0 , 0 0 0 $ 4 , 5 0 0 , 0 0 0 $ 4 , 5 0 0 , 0 0 0 $ 3 , 7 5 0 , 0 0 0
F i r s t  m o r t g a g e ______. . . .  4 , 5 8 7 , 0 0 0 4 , 5 8 7 , 0 0 0 4 , 2 4 8 , 0 0 0 3 , 8 9 8 , 0 0 0
A u d i t e d  v o u c h e r s _________.  6 2 , 0 3 0 4 1 , 5 6 4 4 6 , 6 3 8 2 3 , 7 7 8
U n p a i d  w a g e s . . . -------------_ 6 0 , 0 9 8 5 2 , 7 9 0 4 6 , 6 7 5 5 1 , 6 2 1
D u e  I n d i v i d u a l s  A  c o s . 7 0 , 0 5 0 1 4 , 8 2 9 1 1 , 3 1 4 1 4 , 4 0 5
A g e n t s ’ d r a f t s  I n  t r a n s i t .  3 , 0 8 0 1 , 4 2 9 1 , 4 4 5 1 , 1 2 7
U n p a i d  c o u p o n s _________ .  2 , 9 7 5 1 , 0 0 0 3 , 4 2 5 1 ,3 5 0
A c c r u e d  i n t .  o n  b o n d s . .  7 6 , 4 5 0 7 6 , 4 5 0 7 0 , 8 0 0 6 4 , 9 6 7
A c c r u e d  t a x e s ______________- 1 8 , 8 0 0 1 4 , 9 0 0 1 0 , 5 1 0 8 , 0 5 0
S i n k i n g  f u n d  r e s e r v e .  2 9 0 , 0 5 3 2 2 4 , 4 0 3 1 6 1 , 4 0 8 1 0 2 , 2 0 8
M i s c e l l a n e o u s  r e s e r v e s . .  3 2 , 9 3 2 2 8 , 7 1 8 2 6 , 0 6 6 1 6 , 3 0 7
D u e  t r u s t e e s  1 s t  m t g e . 7 , 3 1 7 7 , 2 7 2 2 7 , 6 4 2 2 6 , 8 2 7
R e n e w a l  r e s e r v e s _________. 5 9 5 , 9 2 5 5 2 9 , 9 6 3 4 8 0 , 6 6 3 4 3 2 , 1 8 0
S u r p l u s ------------------------------------. * 9 0 1 , 4 1 9 8 1 1 , 7 7 1 6 9 2 , 2 0 3 6 8 1 , 7 0 1

T o t a l  l i a b i l i t i e s _________. $ 1 1 , 7 0 8 , 1 2 9 $ 1 0 , 8 9 2 , 9 8 9 $ 1 0 , 3 2 6 , 7 9 1 $ 9 , 0 7 2 , 5 2 2

• A f t e r  d e d u c t i n g  r e s e r v e  f o r  s i n k i n g  f u n d ,  $ 5 5 , 0 0 0 ,  a n d  s u n d r y  I t e m s ,  
$ 3 , 9 2 8 . — V .  9 3 ,  p .  5 2 7 ,  4 6 9 .

N e v a d a -C a lifo r n ia -O r e g o n  R y .

{Report for Fiscal Year ending June 30 1911.)
T. F. Dunaway, Vice-President and General Manager, 

Reno, Nev., July 26 1911, wrote:
W o r k  Is  p r o g r e s s i n g  f a v o r a b l y  o n  t h e  e x t e n s i o n  n o r t h  o f  A l t u r a s ,  C a l .  I t  

i s  e x p e c t e d  t o  h a v e  t h e  r o a d  c o m p l e t e d  t o  L a k c v l c w ,  O r e . ,  b e f o r e  N o v .  1 
1 9 1 1 .  Y o u r  p r o p e r t y  h a s  b e e n  f u l l y  m a i n t a i n e d ,  a n d  a d d i t i o n s  a n d  b e t t e r ­
m e n t s  h a v e  b e e n  m a d e  d u r i n g  t h e  y e a r .  B o n d s  o f  t h e  N c v a d a - C a l l f o r n l a -  
O r e g o n  R y .  t o  t h e  v a l u e  o f  $ 1 0 , 0 0 0 , 0 0 0  w e r e  p u r c h a s e d  b y  t h e  t r u s t e e s  f o r  
a c c o u n t  o f  s i n k i n g  f u n d ,  a n d  c a n c e l e d .
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O P E R A T IO N S , E A R N IN G S , A c.

A v e r a g e  m i l e s  o p e r a t e d  .  
Operations—

T o n s  c a r r i e d _________________
T o n s  c a r r i e d  1  m i l e ________
I i e v .  p .  t o n  p .  m .  ( c e n t s )
P a s s e n g e r s  c a r r i e d ________
P a s s e n g e r s  c a r r i e d  1 m i l e  
R e v .  p .  p a s s .  p .  m .  ( c t s . )  

E a rn in gs—
F r e i g h t ________________________
P a s s e n g e r ____________________
M a i l ,  e x p r e s s  a n d  m i s c . I

T o t a l  e a r n i n g s ___________
Expenses—

M a i n t e n a n c e  o f  w a y ,  & c .
M a i n t .  o f  e q u i p m e n t ____
T r a f f i c  e x p e n s e s ___________
T r a n s p o r t a t i o n  e x p e n s e s  
G e n e r a l  e x p e n s e s _________

T o t a l  e x p e n s e s _________
N e t  e a r n i n g s _________________
O t h e r  i n c o m e _______________

T o ’ M  n o t  i n c o m e ______
Deduct—

I n t C i C i i ,  o . i  b o n d s __ - _____
R e n t s  p a i d .....................................
T a x e s  _________________________
S i n k i n g  f u n d _________________
I n t e r e s t  o n  l o a n s ___________
U n e x t l n g .  d i s c ,  o n  b d s .
P r e f e r r c u  d i v i d e n d s ____
C o m m o n  d l v l  l e n d s  ( 1 % )  
A d d i t i o n s  & b e t t e r m e n t s  
I m p r o v e m e n t  f u n d ________

T o t a l _____________
B a l a n c e ,  s u r p l u s .

1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 . 1 9 0 7 - 0 8 .
1 8 4 * 1 8 4 1 7 6 1 5 9

4 2 , 0 2 4 5 4 , 7 0 7 5 7 , 7 4 8 5 6 , 7 7 0
4 , 6 2 4 , 4 3 1 5 , 6 7 4 , 9 9 2 4 , 4 7 9 , 5 4 1 4 , 3 1 5 , 7 3 0

4 . 2 0 3 4 . 7 3 5 5 . 6 5 2 4  .8 1 8
2 2 , 9 2 1 4 5 , 0 4 4 2 8 , 7 0 0 2 5 , 3 1 3

1 , 9 9 4 , 5 0 5 2 , 2 8 9 , 2 2 8 1 , 8 4 3 , 6 8 2 1 , 5 5 9 , 6 3 7
5 . 6 1 8 6 . 4 2 8 6 . 7 3 4 6 . 5 7 1

$ $ $ $
1 9 4 , 3 4 4 2 6 8 , 7 2 1 2 5 3 , 1 9 9 2 0 9 , 2 3 3
1 1 2 , 0 4 7 1 4 7 , 1 5 0 1 2 4 , 1 5 6 1 0 2 , 1 8 9

3 2 , 5 7 6 3 1 , 9 8 6 2 9 , 3 1 3 2 6 , 9 1 6

3 3 8 , 9 6 7 4 4 7 , 8 5 7 4 0 6 , 6 6 8 3 3 8 , 6 6 8

1 0 0 , 9 7 5 6 4 , 3 2 2 4 9 , 3 3 1 4 5 , 6 7 0
4 1 , 1 8 3 4 3 , 9 6 9 3 9 , 7 7 2 4 0 , 4 0 1

7 , 4 5 4 7 , 3 3 7 6 , 7 7 8 6 , 8 8 5
6 6 , 8 0 4 8 1 , 1 0 9 6 2 , 3 5 0 5 9 , 3 6 3
2 6 , 5 7 6 2 1 , 8 6 8 1 9 , 5 8 0 1 9 , 2 4 6

2 4 2 , 9 9 2 2 1 8 , 6 0 5 1 7 7 , 8 1 1 1 7 1 , 5 6 5
9 5 , 9 7 5 2 2 9 , 2 5 2 2 2 8 , 8 5 7 1 6 7 , 1 0 3

9 , 4 9 1 1 3 , 1 1 4 1 4 , 6 3 3 1 9 , 9 2 4

1 0 5 , 4 6 6 1 4 2 , 3 6 6 2 4 3 , 4 9 0 1 8 7 , 0 2 7

[ 2 9 , 0 4 4 2 9 , 1 1 7 2 9 , 4 7 7
2 0 5 2 0 5

6 4 , 1 9 2 1 6 , 6 5 2 1 2 , 4 M ) 1 1 , 0 6 2
7 , 8 9 0 7 , 9 6 0 8 , 0 4 0

_____ 5 , 4 1 7 6 , 0 0 0
1 , 2 0 0

3 % ) 2 2 , 5 0 0 ( 5 % )  3 7 , 5 0 0 ( 5 % ) « J 7 ,  0 ( 5 % ) 3 7 , 5 0 0
1 4 , 5 0 0 1 4 , 5 0 0

1 5 , 3 9 3 1 0 1 , 0 0 9 1 , 2 8 7
.................. .................. 5 3 , 0 0 1

1 0 3 , 2 8 5 2 0 6 , 8 0 0 1 0 7 , 1 4 9 1 4 3 , 3 6 6
2 , 1 8 1 3 5 , 5 6 6 1 3 6 , 3 4 1 4 3 , 6 6 1

G E N E R A L  B A L A N C E  S H E E T  J U N E  3 0 ,

Assets—
C o s t  r d .  <fc e q u i p .  .3 1  
T h e  C u b a  C o . , N . Y . 
M a t e r ia l  &  s u p p l ’ s
C a s h  .................. ...........
C a s l i  o n  d e p o s i t  t o

p a y  b o n d  i n t ____
D u e  f r o m  a g e n t s  &

c o n d u c t o r s _____
C o s .  &  in d iv id u a l s  
D u o  f r o m  o t h . l i n e s  
T a x e s  p a id  in  a d v .  
I n s u r a n c e  p r e m iu m  

p a id  in  a d v a n c e  
T e m p ,  l o a n s  t o  t h e  

C u b a  C o ..................

1 9 1 1 .
$

, 9 4 1 ,9 3 5
1 0 3 ,3 9 0
6 7 2 ,5 7 4
1 0 0 ,6 3 6

1 9 1 0 .
S

2 9 , 5 1 2 ,8 7 4
1 0 3 ,3 9 0
6 7 6 ,8 5 5
1 4 3 ,0 4 0

3 0 2 , 4 2 5  2 8 4 ,0 2 5

1 5 ,9 9 6
4 4 ,3 5 7
6 8 ,2 6 7

2 , 2 7 8

5 , 6 3 0

3 5 9 ,6 8 7

1 5 .3 2 6  
1 4 3 ,9 9 2

7 3 .3 2 7  
2 , 2 7 8

1 0 ,3 6 2

T o t a l  a s s e t s -------- 3 3 ,6 1 7 ,1 7 5  3 0 ,9 6 5 ,4 6 9

Liabilities—
P r e f e r r e d  s t o c k ____10
♦ C o m m o n  s t o c k . .  6  
1 s t  M .  b o n d s ,  5 % ,  

d u e  J u l y  1 1 9 5 2 .1 2  
2 - y r .  n o t e s  d u e A u g .

1 5  1 9 1 2 __________ 2
V o u c h e r s  p e n d i n g .
W a g e s _______________
B i l l s  p a y a b l e .............
I n t e r e s t  o n  b o n d s

d u e  J u l y  1 _______
M is c .  c u r r e n t  a c c ’ t  
D e f e r r e d  &  S u s ­

p e n d .  l i a b i l i t i e s —  
G o v ' t  o f  C u b a . .  

P r o l i t  &  l o s s  s u r p .  2 ,

1 9 1 1 .
$

,0 0 0 ,0 0 0
,1 2 6 ,0 0 0

1 9 1 0 .
s

1 0 ,0 0 0 ,0 0 0
6 ,1 2 6 .0 0 0

,0 3 0 ,0 0 0  1 1 , 3 1 0 ,0 0 0

,0 0 0 ,0 0 0
2 3 ,4 9 7

1 2 9 ,0 9 9
3 8 0 ,0 0 0

3 0 0 ,7 5 0
7 6 ,1 9 8

1 2 8 ,9 3 1
4 2 2 ,6 9 9

9 3 ,8 2 8
1 8 5 ,2 3 7
5 9 6 ,1 2 3

2 8 2 ,7 5 0
2 6 ,5 4 9

3 1 9 ,5 9 9
2 , 0 2 5 ,3 8 3

Assets—
R o a d  &  e q u ip m e n t  - . 
B o n d s  In  t r e a s u r y . . .  
M a r k e t a b l e  s t o c k s .
C a s h  ___________________
D u e  f r o m  a g e n t s --------
S ie r r a  V a l l e y  R y .  C o  
M a t e r ia l  & s u p p l i e s .
T r a f f i c  b a l a n c e s ___
M is c e l l a n e o u s  a c c t s .  
A c c t .  I . a k c v i e w  e x t .

B A L A N C E  S H E E T  J U N E  3 0 .  
1 9 1 1 .  1 9 1 0 .

3 ,2 3 8 , 2 6 0  3 ,2 3 3 ,8 5 4  
2 7 6 ,0 0 0  3 9 8 ,0 0 0

1 6 ,3 5 9
1 5 ,4 3 0
1 0 ,3 8 7

1 0 2 ,8 5 9
8 3 ,6 2 8

7 ,4 2 7
1 1 ,4 5 7

2 0 7 ,8 3 4

7 0 0  
8 7 ,3 4 0  

8 ,9 6 6  
1 0 2 ,8 5 9  
1 0 0 ,0 7 6  

1 ,7 0 4  
2 2 ,3 1 0  
2 2 ,9 3 6

T o t a l .............................. 3 , 9 6 9 , 6 4 2  3 , 9 7 8 , 7 4 6
- V .  9 3 ,  p .  0 6 7 .

Liabilities—
S t o c k ,  c o m m o n _______ 1
S t o c k ,  p r e f e r r e d _____
B o n d s ____________________
L o a n s  &  b i l l s  p a y a b l e
A c c r u e d  in t e r e s t _____
V o u c h e r s  & w a g e s .  .  
D i v i d e n d s  a c c r u e d . .
T r a f f i c  b a l a n c e s _____
M is c e l l a n e o u s  ...............
A p p r o p r i a t e d  s u r p l u s  
P r o f i t  a n d  l o s s ________

1 9 1 1 .
$

,4 5 0 ,0 0 0
7 5 0 .0 0 0
9 7 1 .0 0 0  

8 1 3
5 ,7 8 8

4 5 ,3 4 9
2 2 ,5 0 0
1 2 ,8 9 3

8 ,6 7 5
2 3 2 ,4 3 4
4 7 0 ,1 9 0

1 9 1 0 .
S

1 ,4 5 0 ,0 0 0
7 5 0 .0 0 0
9 8 1 .0 0 0

4 ,8 5 8
4 5 ,4 9 5
5 2 ,0 0 0

7 ,4 1 7
8 ,0 4 8

2 0 7 ,2 3 1
4 7 2 ,6 9 7

T o t a l .............................. 3 , 9 6 9 , 6 4 2  3 , 9 7 8 , 7 4 6

Cuba Railroad,
(Report for Fiscal Year ending June 30 1911.) 

President W. C. Van Horne, Aug. 15 1911, wrote in brief:
General Results.— T h e  g r o s s  e a r n i n g s  f o r  t h e  y e a r  w e r e  5 3 , 0 5 9 , 6 5 0  a n  I n ­

c r e a s e  o f  $ 5 0 0 , 3 1 4 .  T h e  w o r k i n g  e x p e n s e s  w e r e  $ 1 , 6 8 5 , 5 7 9 ,  a n  I n c r e a s e  o f  
$ 2 3 3 , 5 4 2 .  T h e  n e t  e a r n i n g s  w e r e  $ 1 , 3 7 4 , 0 7 1 ,  a n  i n c r e a s e  o f  $ 2 6 0  7 7 2

W h i l e  t h e  r e s u l t s  o f  t h e  p a s t  y e a r  a r e  n o t  u n f a v o r a b l e ,  t h e y  h a v e  f a l l e n  
s h o r t  o f  e a r l i e r  e x p e c t a t i o n s ,  o w i n g  t o  e x t e n s i v e  d a m a g e  o f  t h e  s u g a r  c r o n  
b y  d r o u g h t .  L i t t l e  m o r e  t h a n  h a l f  a  c r o p  w a s  o b t a i n e d  a l o n g  y o u r  l i n e s ,  
a n d  b e s i d e s  t h e  d i r e c t  l o s s  I n  e a r n i n g s  f r o m  t h e  c a r r i a g e  o f  c a n e  a n d  s u g a r ,  
t h e  g e n e r a l  t r a f f i c  h a s  s u U c r c d  f r o m  t h i s  c a u s e .

Improvements, A c .— B r i d g e s  o f  a n  a g g r e g a t e  l e n g t h  o f  2 , 3 7 4  f e e t  w e r e  
p e r m a n e n t l y  r e p l a c e d  d u r i n g  t h e  y e a r ;  m a s o n r y  o r  c o n c r e t e  p i e r s  a n d  c u l ­
v e r t s  a r c  r e a d y  f o r  t h e  e a r t h  l i n i n g  o f  o t h e r  b r i d g e s  a g g r e g a t i n g  2 , 0 0 8  f e e t .  

Expenditures  (Aggregating  $ 2 , 4 3 4 , 4 0 2 )  fo r  N ew Construction, Improvements 
and Additional Equipm ent Year ended Ju n e  3 0  1 9 1 1

B a y a m o  l i n e s _________ _________$ 1 , 3 3 9 , 4 1 5
P e r m a n e n t  b r i d g e s  a n d

I m p t s .  r o a d w a y ___________  1 4 3 , 0 9 0

S u r v e y s ,  b r a n c h  l i n e s ______
Jatlbonlco branch exten’n
Interest and discount____
Additional rolling stock.. 
Floating equipment______

$ 2 1 , 2 8 0
7 7 , 7 8 9
2 1 , 1 6 7

4 2 8 , 7 1 8
2 6 , 2 2 0

P e r m a n e n t  s i d i n g s ___________  5 0 , 5 1 2
S h o o s ,  s t a t i o n s ,  & c _________  5 8 , 5 8 2
A n t l l l a  t e r m i n a l s _____________  2 6 7 , 6 8 2

New L in es—Subsidy  .— T h e  n e w  l i n e s  f r o m  M a r t i  t o  S a n  L u i s  a n d  f r o m  
B a y a m o  t o  M a n z a n i l l o  w e r e  o p e n e d  f o r  t r a f f i c  o n  J a n .  1  1 9 1 1 , a n d  t h e  r e s u l t s  
h a v e  a l r e a d y  j u s t i f i e d  o u r  e x p e c t a t i o n s .  T h e  s u b s i d y  f r o m  t h e  G o v ’ t  o f  
C u b a  I n  r e s p e c t  t o  t h e s e  l i n e s  i s  $ 1 , 6 4 2 , 2 1 6 .  T h i s  I s  p a y a b l e  I n  s i x  a n n u a l  
i n s t a l m e n t s ,  t h e  ( l i s t  o f  w h i c h  w i l l  b e  d u e  N o v .  1  ion;

Notes.— F o r  t h e  c o m p l e t i o n  o f  t h e  n e w  l i n e s  a n d  f o r  t h e i r  e q u i p m e n t  a n d  
f o r  a d d i t i o n s  t o  t h e  g e n e r a l  e q u i p m e n t  a n d  t e r m i n a l  a n d  o t h e r  f a c i l i t i e s  
a n d  p e n d i n g  t h e  I s s u e  o f  “ i m p r o v e m e n t  a n d  e q u i p m e n t ”  b o n d s  t o  c o v e r  
t h e i r  c o s t ,  a  l o a n  o f  $ 2 , 0 0 0 , 0 0 0  o n  t h e  n o t e s  o f  t h e  c o m p a n y  w a s  e f f e c t e d  
I n  A u g u s t  l a s t ,  p a y a b l e  I n  A u g u s t  1 9 1 2

Outlook.— T h e  e x t e n s i v e  p l a n t a t i o n s  a n d  s u g a r  m i l l s  o f  t h e  C u b a  C o .  a t  
J a t l b o n l c o  w e r e  d o u b l e d  a  y e a r  a g o  a n d  n e w  p l a n t a t i o n s  a n d  m i l l s  o f  t h e  
s a m e  c o m p a n y  a t  J o b a b o  w i l l  b e  r e a d y  f o r  t l i c  c o m i n g  g r i n d i n g  s e a s o n  
T w o  s m a l l e r  m i l l s  h a v e  b e e n  e s t a b l i s h e d  o n  y o u r  l i n e s  w i t h i n  t h e  y e a r ,  a n d  
t h e  c a p a c i t y  o f  o t h e r s  h a s  b e e n  I n c r e a s e d .

T h e  g r o w i n g  s u g a r  c a n e  Is  m o s t  p r o m i s i n g ,  a n d  s h o u l d  a l f o r d  l a r g e l y  I n ­
c r e a s e d  e a r n i n g s  f o r  t h e  c u r r e n t  y e a r .  O u r  p o l i c y  t o  e n c o u r a g e  t h e  e s t a b ­
l i s h m e n t  o f  I n d u s t r i e s  a l o n g  t h e  r a i l w a y  Is  b r i n g i n g  s a t i s f a c t o r y  r e s u l t s  

Political Conditions.— T h e  r e p o r t s  o f  d i s o r d e r s  I n  C u b a  h a v e  h a d  n o  
f o u n d a t i o n  in  f a c t .  G o o d  o r d e r  h a s  c o n t i n u e d  t o  p r e v a i l  in  t h e  i s l a n d ,  a n d  
I n  v i e w  o f  t h e  p e a c e f u l  a n d  l a w - a b i d i n g  d i s p o s i t i o n  o f  t h e  p e o p l e ,  a n d  t h e  
s t r o n g  g o v e r n m e n t  o f  P r e s i d e n t  G o m e z ,  n o t h i n g  o f  a  s e r i o u s  c h a r a c t e r  I s  t o  
b e  f e a r e d  t h e r e .

O P E R A  T IO N S  A  N D  F I S C A L  R E S  U L T S . ■

Gross E arn in gs—
P a s s e n g e r ____________________
M a i l  . .  _ .
E x p r e s s  a n d  b a g g a g e ____
b r c l g h t  . _
C a r  k l l o m c t e r a s - e  
H i r e  o f  e q u i p m e n t  
T u g s  a n d  l i g h t e r s .  
A n t l l l a  t e r m i n a l s  
M i s c e l l a n e o u s ______

1 9 1 0 - 1 1 .
$

1 , 2 0 5 , 2 3 1
1 0 7 , 1 1 4
1 1 4 , 9 2 5

1 , 3 1 9 , 3 0 4
4 5 , 5 9 4

1 2 5 , 8 8 1
2 , 3 6 4

£ 6 5 , 2 4 0
7 3 , 9 9 7

1 9 0 9 - 1 0

1 , 0 0 1 , 2 9 1
9 8 , 4 1 2
8 6 , 1 0 8

1 , 1 3 6 , 4 7 4
3 8 , 3 8 1
7 7 , 4 0 7

7 , 4 9 6
5 9 , 1 6 4
5 4 , 6 0 3

1 9 0 8 - 0 9
5

9 2 8 . 2 4 2
7 3 , 9 7 9
8 1 , 8 1 8

8 9 6 , 7 5 9
3 0 , 9 6 1
4 6 . 4 9 5
1 3 , 3 4 8
4 1 , 1 8 1
4 4 , 3 8 2

1 9 0 7 - 0 8 .
$

8 9 8 , 0 8 6
6 5 , 7 0 3
7 8 , 8 9 1

8 2 6 , 4 7 4
3 5 , 3 4 7
4 4 , 0 7 3
1 4 , 9 3 6
5 0 , 7 9 1
2 5 , 1 6 7

T o t a l ___________ ____________
Operating Expenses—  

M a i n t .  w a y  & s t r u c t u r e s *
M a i n t .  o f  e q u i p m e n t ____
C o n d u c t i n g  t r a n s p o r t ’ n .  
G e n ’ l e x p e n s e s  &  t a x e s .  
A n t l l l a  t e r m i n a l s _________

3 , 0 5 9 , 6 5 0

3 8 7 , 5 1 2
2 4 9 , 7 2 2
8 2 4 , 2 3 3
1 5 4 , 8 9 2

6 9 , 2 2 0

2 , 5 5 9 , 3 3 6

3 5 2 , 6 0 7
2 0 9 , 6 9 3
6 9 8 , 1 6 3
1 4 6 , 5 8 6

4 4 , 9 8 7

2 , 1 5 7 , 1 6 5

5 0 4 , 9 0 4
1 8 3 , 3 6 3
5 7 5 , 7 7 4
1 0 6 , 8 7 7

3 6 , 1 5 8

2 , 0 3 9 . 4 6 8

3 8 2 , 3 2 1  
2 0 6 , 2 0 6  
5 6 9 , 8 9 9  
1 1 1 , 6 6 6  

4 8 , 0 8 8

T o t a l ________ _____________  1 , 6 8 5 , 5 7 9
R a t i o  o p ,  e x p .  t o  g r o s s .  ( 5 5 . 0 6 )
N o t  e a r n i n g s ____ ____  1 , 3 7 4 , 0 7 1
I n t .  o n  f u n d e d  d e b t ,  & c .  5 7 6 , 7 5 5  
P r e f e r r e d  d i v i d e n d s ____ ( 4 % ) 4 0 0 , 0 0 0

1 . 4 5 2 , 0 3 6
( 5 6 . 7 3 )

1 , 1 0 7 , 2 9 9
4 3 5 , 2 1 0

( 3 ) 3 0 0 , 0 0 0

1 , 2 0 7 , 0 7 6
( 5 5 . 9 5 )

9 5 0 , 0 8 9
3 9 9 , 2 9 0

1 , 3 1 8 , 1 8 0
( 6 4 . 6 3 )

7 2 1 , 2 8 8
3 6 5 , 8 6 4

N e t  I n c o m e .  . 3 9 7 , 3 1 6 3 7 2 , 0 8 9 5 5 0 , 7 9 9 3 5 5 , 4 2 4

T h e  f i g u r e s  f o r  m a i n t e n a n c e  o f  w a y  a n d  s t r u c t u r e s  I n c l u d e  e x t r a o r d i n a r y  
e x p e n s e s  n o t  p e r t a i n i n g  t o  t h e  p a r t i c u l a r  y e a r s  a s  f o l l o w s :  1 9 1 1  1 0 1 0  a n d
1 9 0 9 ,  $ 9 6 , 0 0 0  e a c h ;  1 9 0 8 ,  $ 1 5 6 , 0 9 3 .

T o t a l  l i a b i l i t i e s . 3 3 ,6 1 7 ,1 7 5  3 0 ,9 6 5 ,4 6 9

a d d i t l o n a l  c o m m o n  s t o c k  w i l l  b e  d u e  t o  t h e  C u b a  C o .  o n  t h e  
‘ lc *Ju s t m e n t  a c c o u n t s  b e t w e e n  t h e  c o m p a n i e s .

sK a s a l n S n  c o s t  o f Tr,o a d  a n d  e q u i p m e n t  t h e r e  I s  p a y a b l e  b y  t h e  
* u b a ’  o n  B a y a n 1 0  L i n e s ,  s u b s i d y  a c c o u n t .  I n  6  e q u a l  a n n u a l  i n ­

s t a l l m e n t s ,  c o m m e n c i n g  N o v . . 4  1 9 1 1 ,  t h e  s u m  o f  $ 1 , 6 4 2 , 2 1 6 . — - V .  9 3 ,  p .  4 0 7 .

M e x ic o  N o r th  W e s t e r n  R a i lw a y  C o .

(First Annual Report for Fiscal Year ending Dec. 31 1910.) 
President S. F. Pearson says in brief:

Consolidation.— A s  p r o p o s e d  a t  i n c o r p o r a t i o n ,  t h e  c o m p a n y  h a s  a c q u i r e d  
a n u  c o n s o l i d a t e d  t h e  R i o  G r a n d e  S i e r r a  M a d r e  &  P a c i f i c  R R .  C o . ,  t h e  
C i i i n u a h u a  & P a c i f i c  R l i .  C o .  a n d  t h e  S i e r r a  M a d r e  &  P a c i f i c  R R .  C o  ’  T h e  
s y s t e m  c o n s i s t s  a t  p r e s e n t  o f  3 6 5 . 4  m i l e s  o f  r a i l r o a d .

lA ne,s -— T h e  c o n s t r u c t i o n  o f  a  c o n n e c t i n g  l i n k  f r o m  T e r r a z a s  s o u t h -  
t °  M a d e r a .  1 1 6  m i l e s .  I s  w e l l  u n d e r  w a y ,  t h u s  m a k i n g  a  t r u n k  l i n e  b e  

B a s o  a n d  C h i h u a h u a  a n d  p r o v i d i n g  a  d i r e c t  r o u t e  f r o m  E l  P a s o  
i n t o  t h e  m i n i n g  r e g i o n s  o f  n o r t h w e s t e r n  M e x i c o ,  t o t a l  m i l e a g e  4 8 1 . 4 .

‘ i e  V 110 l s  “ o w  r e a d y  f o r  o p e r a t i o n  f o r  a b o u t  7 0  m i l e s  s o u t h  f r o m  T e r r a z a s  
n -h , .  d e t '? ® c n  T e r r a z a s  a n d  P e a r s o n  h a s  b e e n  I n  s e r v i c e  s i n c e  S e p t .  4  1 9 1 0 .

c n d  o f  th< i *l n ?  i s  n ? l s t l e d  a s  f a r  a s  t h e  D r a k e  T u n n e l ,  a b o u t  2 5  
l l i t h  L . ,  * i l c  u n 1C 0 IP I>i eAe 5i  s e c t l o n  o f  2 1  m i l e s  c o n s i s t s  l a r g e l y  o f  r o c k  w o r k ,  

t u n n e l s ,  b u t  I t  Is  e x p e c t e d  w i l l  b e  c o m p l e t e d  d u r i n g  1 9 1 1 ,  e n a b l i n g  
t c g u l a i  s e r v i c e  b e t w e e n  M a d e r a  a n d  E l  P a s o  i n  J a n u a r y  1 9 1 2 .  
s « n t h T ? n Sr b a 7fl b c e l l  m a d c  f o r  a  l i n e  f r o m  C u m b r e  t o  S a h u a r i p a ,  o n  t h e  

P a c i f i c  s y s t e m .  W h i l e  t h e r e  Is  n o  I m m e d i a t e  I n t e n t i o n  o f  c o n ­
s t r u c t i n g  t h i s  l i n e ,  y e t  i n  v i e w  o f  t h e  f a c t  t h a t  a l l  t h e  t i m b e r  f o r  t h e  P e a r s o n  

o e  p r o c u r e d  f r o m  t h i s  s e c t i o n  t o  t h e  n o r t h  o f  G u a y n o p a ,  a n d  a s  
t h e i e  Is  c o n s i d e r a b l e  b u s i n e s s  t o  b e  e x p e c t e d  f r o m  t h i s  s e c t i o n  I n  t h e  n a t u r e  
0 1  o i e ,  c a t t l e  a n d  a g r i c u l t u r a l  p r o d u c t s ,  i t  w a s  d e c i d e d  t o  b u i l d  t h e  b r a n c h  
a s  r a r  a s  C h u i c h u p a :  i t  Ls e x p e c t e d  t o  p r o v e  p r o f i t a b l e ,  I n d e p e n d e n t l y  o f  
o u r  l u m b e r i n g  o p e r a t i o n s .

A s  t h e r e  a r e  s e v e r a l  I m p o r t a n t  m i n e s  I n  o p e r a t i o n  a t  C u s i h u l r i a c h l c ,  a n d  
t h e  c o u n t r y  s o u t h  ls  l i k e l y  t o  d e v e l o p  r a p i d l y ,  a  b r a n c h  h a s  b e e n  c o n s t r u c t e d  
f r o m  h a n  A n t o n i o ,  o n  t h e  C h i h u a h u a  d i v i s i o n ,  t o  C u s i h u l r i a c h l c .  T h e  o r e  

- n i i.a ? e  n o w  o f f e r i n g  Is  s u f f i c i e n t  t o  m a k e  t h i s  b r a n c h  p r o f i t a b l e .  S u r v e y s  
a r ® o e l n g  m a d e  f o r  e x t e n d i n g  t h i s  l i n e  a s  t h e  b u s i n e s s  w i l l  w a r r a n t .

I I  DC q u e s t i o n  o f  a n  e x t e n s i o n  t o  t h e  P a c i f i c  C o a s t  l s  r e c e i v i n g  c a r e f u l  c o n ­
s i d e r a t i o n ,  a n d  s u r v e y s  a r e  n o w  I n  p r o g r e s s  f o r  t h e  l i n e  f r o m  M l n a c a  t o  t h e  
c o a s t ;  b u t  n o  w o r k  Is  c o n t e m p l a t e d  o n  s a m e  a t  p r e s e n t ,  a s  t h e  c o u n t r y  i s  
r o u g h  a n d  d i f f i c u l t .

Im provem ents .— A  l a r g e  a m o u n t  o f  w o r k  h a s  b e e n  d o n e  t o  i m p r o v e  t h e  
p h y s i c a l  c o n d i t i o n  o f  t h e  s y s t e m ,  a n d  p u t  i t  I n  s h a p e  f o r  h a n d l i n g  h e a v y  
l u m b e r  t r a f f i c .  T h e  S .  M .  & P .  R R .  h a s  b e e n  r e - l a i d  w i t h  7 0 - l b .  r a i l ,  n e w  
t i e s  a n d  w e l !  b a l l a s t e d .  T h e  R .  G .  S .  M .  & P .  R R .  f o r  2 6  m i l e s  h a s  b e e n  
r e l a l d  w i t h  7 0 - l b .  r a i l  a n d  s i m i l a r  r e l a y i n g  o f  a n o t h e r  1 2 9  m i l e s  i s  I n  p r o g r e s s -  
a l l  b r i d g e s  a n d  c u l v e r t s  a l s o  h a v e  b e e n  r e b u i l t  o r  s t r e n g t h e n e d  a n d  a  
l a r g e  a m o u n t  o f  b a l l a s t i n g  h a s  b e e n  d o n e .  T h e r e  h a v e  b e e n  p u r c h a s e d  
4  p a s s e n g e r  a n d  4 f r e i g h t  l o c o m o t i v e s ,  1 s w i t c h  e n g i n e ,  3  p a r l o r  c a r s ,  3  f i r s t -  
c l a s s  c o a c h e s ,  3  s e c o n d - c l a s s  c o a c h e s ,  3  b a g g a g e  c a r s ,  t o g e t h e r  w i t h  2 0 0  
b o x  c a r s  a n d  6 0  s t o c k  c a r s .

J n d e P e n d e n t l y  o f  t h e  l u m b e r  t r a f f i c ,  t h e  g r o w t h  i n  r a i l w a y  
t r a i u c  h a s  b e e n  m u c h  m o r e  t h a n  a n t i c i p a t e d ;  t h e  g r o s s  i n c o m e  I n  1 9 1 0  
w a s  $ 2 , 1 8 2 , 1 6 6  ( M e x .  c u r . ) ,  a n  I n c r e a s e  o f  $ 8 8 8 , 7 2 7  o v e r  1 9 0 9 .  T h e  n e t  
I n c o m e  i n  1 9 0 9  w a s  $ 4 8 1 , 5 0 7  ( M e x .  o u r . ) ,  a n d  I n  1 9 1 0  w a s  $ 1 , 1 9 4 , 4 4 7  

c Mr -> • t d e  p e r c e n t a g e  o f  o p e r a t i n g  e x p e n s e  t o  g r o s s  I n c o m e  b e i n g  
6 2 . 7 7  I n  1 9 0 9  a n d  4 5 . 2 6  i n  1 9 1 0 ;

S h i p m e n t s  o f  l u m b e r  w e r e  f i r s t  m a d e  f r o m  t h e  M a d e r a  M i l l s  i n  1 9 0 9 ,  b u t  
o n  a c c o u n t  o f  t h e  d e l a y  I n  c o m p l e t i n g  t h e  m i l l s ,  t h e  f u l l  o u t p u t  w a s  n o t  a t ­
t a i n e d  d u r i n g  t h e  p a s t  y e a r ;  c o n s e q u e n t l y ,  t h e  l a r g e r  p a r t  o f  t h e  t r a f f i c  
o  t h e  r a i l w a y  w a s  d e r i v e d  f r o m  I n d e p e n d e n t  s h i p p e r s .  W i t h  t h e  c o n s t r u c -  
t l o . i  o f  t h e  C u s i h u l r i a c h l c  a n d  C h u i c h u p a  b r a n c h e s  a n d  t h e  c o m p l e t i o n  o f  
t n e  l i n e  b e t w e e n  T e r r a z a s  a n d  M a d e r a ,  t h e r e  s h o u l d  b e  a  f u r t h e r  c o n s i d e r a ­
b l e  i n c r e a s e  I n  r e v e n u e ,  e s p e c i a l l y  f r o m  t h e  d e v e l o p m e n t  o f  t h e  m i n i n g  i n ­
d u s t r y .  1 h e  t h r o u g h  r a t e s  e s t a b l i s h e d  p l a c e  t h e  c o m p a n y  I n  a  v e r y  f a ­
v o r a b l e  p o s i t i o n  f o r  t h e  d i s t r i b u t i o n  o f  i t s  l u m b e r  t o  t h e  U n i t e d  S t a t e s ,  
C a n a d a ,  E n g l a n d ,  S o u t h  A m e r i c a ,  S o u t h  A f r i c a ,  A u s t r a l i a ,  & c .

Lum ber S u b sid ia ry .— A s  i t  w a s  i n a d v i s a b l e  f o r  t h e  c o m p a n y  t o  c o n d u c t  
t h e  l u m b e r  b u s i n e s s  I n  I t s  o w n  n a m e ,  a  s u b s i d i a r y  c o m p a n y ,  t h e  “ M a d e r a  
C o m p a n y ,  L t d . , ”  w a s  o r g a n i z e d ,  i t s  e n t i r e  c a p i t a l  s t o c k  b e i n g  o w n e d  b y  t h e  
r a i l w a y ,  t o  o w n  a n d  o p e r a t e  t h e  m i l l s  a t  .M a d e r a  a n d  P e a r s o n  a n d  t o  h a v e  
e n t i r e  c h a r g e  o f  t h e  l u m b e r  b u s i n e s s .

Lum ber.— T h e  l u m b e r  m i l l s  a t  M a d e r a  b e g a n  t o  o p e r a t e  I n  1 9 0 9 ,  I n  w h i c h  
y e a r  3 , 8 5 3 , 3 2 1  f e e t  o f  l u m b e r  w e r e  c u t  a n d  1 3 4 , 9 3 6  f e e t  s h i p p e d ;  I n  1 9 1 0  t h e  
c u t  a m o u n t e d  t o  5 4 , 6 2 7 , 6 5 4  f e e t  a n d  t h e  s h i p m e n t s  t o  2 7 , 1 3 3 , 9 7 8  f e e t ,  t h e r e  
b e i n g  i n  s t o r a g e  o n  J a n .  1 1 9 1 1  2 7 , 4 9 3 , 6 7 6  f e e t .  S i n c e  J a n .  1 t h e  m i l l s  a t  
M a d e r a  h a v e  b e e n  p r a c t i c a l l y  r u n n i n g  a t  t h e i r  f u l l  e s t i m a t e d  o u t p u t ,  a l ­
t h o u g h  t h e  M a n a g e r  a t  M a d e r a  b e l i e v e s  t h a t  a  v e r y  c o n s i d e r a b l e  I n c r e a s e  
i n  t h i s  o u t p u t  w i l l  b e  m a d e .  A t  p r e s e n t  t h e  p e r c e n t a g e  o f  A m e r i c a n  l a b o r  
Is  o n l y  a b o u t  1 5 %  o f  t h e  t o t a l  e m p l o y e d .

T h e  s u r v e y s  o f  t h e  t i m b e r  w h i c h  i t  l s  p r o p o s e d  t o  c u t  f i r s t  p r o v e  t h a t  t h e  
s t u m p a g e  w i l l  b e  m u c h  I n  e x c e s s  o f  t h e  o r i g i n a l  e s t i m a t e ,  a n d  I t  w o u l d  a p ­
p e a r  t h a t  1 6 , 0 0 0 , 0 0 0 , 0 0 0  f e e t  o f  l u m b e r  w o u l d  b e  a  c o n s e r v a t i v e  e s t i m a t e  o f  
t h e  r e s o u r c e s  o f  t h e  c o m p a n y ,  a n d  m a y  b e  m a t e r i a l l y  e x c e e d e d .

I II t h e  I n t e r i m  r e p o r t  i t  w a s  e s t i m a t e d  t h a t  t h e  c o s t  o f  m a n u f a c t u r i n g  
l u m b e r  w o u l d  n o t  e x c e e d  $ 1 8  ( g o l d )  p e r  1 , 0 0 0  f e e t ,  a n d  t h a t  t h e  s e l l i n g  
p r i c e  w o u l d  b e  f r o m  5 1 6  t o  5 1 8  ( g o l d )  p e r  1 , 0 0 0 .  T h e  r e s u l t s  f r o m  p r e s e n t  
o p e r a t i o n s  s h o w  t h a t  t h e s e  e s t i m a t e s  a r e  v e r y  c o n s e r v a t i v e .  I t  h a s  b e e n  
d e m o n s t r a t e d  t h a t  o u r  t i m b e r  Is  u n i v e r s a l l y  o f  v e r y  h i g h  c l a s s ,  d e f e c t i v e  
l o g s  b e i n g  a l m o s t  u n k n o w n ,  a n d  a s  t h e  t i m b e r  h a s  g r o w n  v e r y  s t r a i g h t  a n d  
f r e e  f r o m  b r a n c h e s ,  t h e  l u m b e r  c u t s  I n t o  a  v e r y  h i g h  p e r c e n t a g e  o f  f i r s t  
q u a l i t y .  T h e  a v e r a g e  s e l l i n g  p r i c e  l s  t h e r e f o r e  h i g h .

A t  t h e  p r e s e n t  r a t e  a l l  c o n s t r u c t i o n  w o r k ,  b o t h  I n  t h e  r a i l w a y  a n d  l u m ­
b e r  d e p a r t m e n t s ,  s h o u l d  o e  c o m p l e t e d  b y  t h e  e n d  o f  1 9 1 1 ,  m a k i n g  i t  p o s s i ­
b l e  I n  1 9 1 2  t o  c a r r y  o n  t h e  l u m b e r  b u s i n e s s  a t  t h e  r a t e  o r i g i n a l l y  p r o p o s e d .

Sh o p s .— T h e  p r e s e n t  r e p a i r  s h o p s  a t  C u l d a d  J u a r e z  a n d  C h i h u a h u a  w i l l  
b e  d i s c o n t i n u e d  a n d  w o r k s  o f  a m p l e  c a p a c i t y  w i l l  b e  e s t a b l i s h e d  a t  M a d e r a .

Political Disturbance.— A t  t h e  e n d  o f  1 9 1 0  p o l i t i c a l  d i s t u r b a n c e s  o c c u r r e d  
In  M e x i c o  w h i c h  s u b s e q u e n t l y  d e v e l o p e d  I n t o  a  s e r i o u s  c o n d i t i o n  o f  a f f a i r s ,  
b u t  e x c e p t  f o r  i n t e r f e r e n c e  w i t h  t h e  o p e r a t i o n  o f  t h e  r a i l w a y  t o  p r e v e n t  t h e  
m o v e m e n t  o f  t r o o p s ,  v e r y  l i t t l e  t r o u b l e  h a s  b e e n  c a u s e d  t o  t h i s  c o m p a n y .  
T h e  d a m a g e  d o n e  t o  t h e  p e r m a n e n t  w a y  h a s  n o t  b e e n  s e r i o u s ,  b e i n g  p r a c -  
t l c a l l y  l i m i t e d  t o  t h e  d e s t r u c t i o n  o f  w o o d e n  t r e s t l e s  a n d  c u l v e r t s ,  a n d  I t  Is  
n o t  e x p e c t e d  t h a t  t h e  l o s s  o f  r e v e n u e  f o r  t h e  c o m i n g  y e a r  w i l l  p r o v e  p a r ­
t i c u l a r l y  s e r i o u s ,  a s  t h e  m i l l s  a t  M a d e r a  h a v e  b e e n  r u n n i n g  w i t h o u t  i n ­
t e r r u p t i o n  a n d  a  l a r g e  s t o c k . o f  l u m b e r  h a s  b e e n  a c c u m u l a t e d  a t  M a d e r a ,  
w h i c h  w i l l  b e  e x p o r t e d  a s  r a p i d l y  a s  c o n d i t i o n s  p e r m i t .

T h e  r e l a t i o n s  o f  t h e  c o m p a n y ’ s  o f l i c l a l s  w i t h  t h e  M e x i c a n  G o v e r n m e n t  
h a v e  b e e n  m o s t  s a t i s f a c t o r y .

T R A F F I C  S T A T I S T I C S  Y E A R  E N D IN G  D E C .  3 1  1 9 1 0  {M ex. Currency).
N o .  k i l o m e t e r s  o p e r a t e d . .  6 09
N o .  p a s s e n g e r s  c a r r i e d ____  1 1 4 , 3 8 7
P a s s ,  c a r ’ d  1  k i l o m e t e r ____1 3 , 5 7 2 , 0 7 0
A v .  r e e p t .  p .  p a s s .  p .  k i l o .  $ . 0 3
T o t .  p a s s ,  t r a i n  r e v e n u e . .  $ 4 6 0 , 3 5 8  
P a s s .  r e v .  p e r  t r a i n  k i l o . .  $ 2 . 0 4
N o .  t o n s  c a r r i e d _____________  2 7 9 , 7 8 2

N o .  t o n s  c a r ’ d  1 k i l o m e t e r  4 8 , 6 1 2 , 4 7 1
T o t a l  f r e i g h t  r e v e n u e ______$ 1 , 5 5 6 , 6 8 4
A v .  r e e p t .  p .  t o n  p .  k i l o . .  $ . 0 3
F r ’ t  r e v .  p e r  t r a i n  k i l o ____  $ 5 . 4 5
A v .  t o n s  f r ’ t  p .  t r a i n  k i l o .  1 7 0 . 3  
O p e r .  r e v .  p e r  k i l o m e t e r . .  $ 3 , 5 8 3
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IN C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R  ( A m er. Currency).
1 9 0 9 .  1 9 1 0 .

G r o s s  I n c o m e . . .................................. .................................................................... . $ 6 4 6 , 7 1 9  $ 1 , 0 9 1 , 0 8 3
N e t  I n c o m e _______________________________ ___________________ __________ _ 2 4 0 , 7 5 3  * 5 9 7 , 2 2 4
A d d — N e t  e a r n s .  M a d e r a  C o . ,  L t d .  ( $ 2 0 5 , 9 2 0 )  &  i n l s c . ,  ( $ 1 2 8 , 9 7 1 )  3 3 4 , 8 9 1

T o t a l  n e t  I n c o m e ----------------------------------------------------------------------------------------------------------- $ 9 3 2 , 1 1 5
Deduct— B o n d  I n t e r e s t ________________________________________________________________ 8 6 1 , 3 4 0

B a l a n c e ,  s u r p l u s  f o r  y e a r _________________________________________________ , _____  $ 7 0 , 7 7 5

* N e t  I n c o m e  a s  a b o v e  i n  1 9 1 0  ( $ 5 9 7 , 2 2 4 )  I n c l u d e s  n e t  e a r n i n g s  f r o m  
r a i l w a y  o p e r a t i o n s ,  $ 5 8 7 , 2 4 3 ,  a n d  f r o m  E l  P a s o  &  S o u .  R y . ,  $ 9 , 9 8 1 .

B A L A N C E  S H E E T  D E C .  3 1  1 9 1 0  ( A m e r .  Currency).
Assets  ( $ 4 7 , 9 3 6 , 1 4 5 ) .

T i m b e r  l a n d s ,  s h a r e s ,  s e ­
c u r i t i e s  &  c o n t r a c t s . . . $ 4 3 , 3 8 9 , 3 3 5

S t o r e s  &  s u p p l i e s _____________  7 0 0 , 4 5 3
A c c ’ t s  r e c .  &  p r e p ’ d  d i g s .  2 1 3 , 3 2 7  
A d v .  t o  s u b .  c o m p a n i e s . .  2  9 0 7 , 9 3 6  
G u a r .  d e p .  w i t h  M e x .  G o v .

( $ 1 3 5 , 8 5 0  M e x .  c u r . ) ,
M e x .  G o v -  b d s .  a t  c o s t .  4 2 , 1 1 4  

C a s h  a t  b a n k s  &  o n  h a n d .  6 8 2 , 9 8 0

L ia b ilities  ( $ 4 7 , 9 3 6 , 1 4 5 ) .  
C a p i t a l  s t o c k  ( a u t h .  $ 4 0 , ­

0 0 0 , 0 0 0 ) _____________________ $ 2 5 , 0 0 0 , 0 0 0
1 s t  M .  5 0 - y r .  5 %  g o l d  b d s .

( £ 4 , 1 2 1 , 1 0 0 ) _________ . 2 0 , 0 5 6 , 0 2 0
B a n k  a d v a n c e s _________________  1 , 7 7 2 , 0 0 0
B i l l s  &  a c c ’ t s  p a y a b l e ---------  4 3 7 , 3 3 4
A c c r ’ d  l n t .  o n  b d s .  &  l o a n s  3 4 6 ' , 5 1 5  
O u t s t a n d ’ g  b o n d  c o u p o n s  4 , 8 4 9  
P r o f i t  a n d  l o s s _________________  3 1 9 , 4 2 7

R o l l i n g  s t o c k  D e c .  3 1  1 9 1 0 :  L o c o m o t i v e s ,  2 8 ;  c a r s  f o r  p a s s e n g e r  s e r v i c e ,  
3 0 ;  c a r s  f o r  f r e i g h t ,  & c . ,  s e r v i c e .  1 , 3 6 0 . — V .  9 3 ,  p .  2 8 6 .

P .U n d e r g r o u n d  E le c tr ic  R a i lw a y s  C o . o f  L o n d o n , L t d .

(Report for Half-Year ending June 30 1911.)
Chairman Edgar Speyer, London, Aug. 30, wrote in part: 

General Results .— T h e  I n c o m e  f r o m  I n v e s t m e n t s  s h o w s  a n  I n c r e a s e  o f  
£ 1 5 , 6 7 8  ( a b o u t  1 7 % )  o v e r  t h e  c o r r e s p o n d i n g  h a l f  o f  1 9 1 0 .

T h e  M e t r o p o l i t a n  D i s t r i c t  R y .  C o .  h a s  p a i d  f o r  t h e  l a s t  h a l f - y e a r  a  
d i v i d e n d  a t  t h e  f u l l  r a t e  o f  4 ^ %  p e r  a n n u m  o n  I t s  f i r s t  p r e f .  s t o c k ,  a n d  
c o n s e q u e n t l y  y o u r  c o m p a n y  Is  n o w  d e r i v i n g  t h e  f u l l  b e n e f i t  o f  t h e  a r r a n g e ­
m e n t  u n d e r  w h i c h  I t  g u a r a n t e e s  t h e  d i v i d e n d  o n  t h e  a s s e n t e d  f i r s t  p r e f .  s t o c k  
o f  t h a t  c o r p o r a t i o n .  Y o u r  c o m p a n y  r e c e i v e d  o n  b a l a n c e  f r o m  t h a t  s o u r c e  
I n  r e s p e c t  o f  t h e  l a s t  h a l f - y e a r ,  £ 2 , 6 8 7 ,  w h e r e a s  f o r  t h e  c o r r e s p o n d i n g  h a l f  
o f  1 9 1 0  t h e  a m o u n t  p a i d  o u t  w a s  £ 1 , 3 4 3 .

T h e  t r a f f i c  o f  t h e  r a i l w a y  c o m p a n i e s  a n d  t h e  L o n d o n  U n i t e d  T r a m w a y s ,  
L t d . ,  I n  w h i c h  t h e  c o m p a n y  Is  I n t e r e s t e d ,  i s  I n c r e a s i n g  s a t i s f a c t o r i l y ,  a s  
w i l l  b e  s e e n  f r o m  t h e  s u m m a r i e s  b e l o w .

Pow er-H ouse.— T h e  e i g h t h  P a r s o n s  t u r b i n e  h a s  n o w  b e e n  I n s t a l l e d  a n d  Is  
In  o p e r a t i o n .  T h e  n e t  o u t p u t  o f  e l e c t r i c  e n e r g y  d u r i n g  t h e  h a l f - y e a r  w a s
6 9 , 6 3 6 , 8 0 0  k .  w .  h o u r s ,  a s  a g a i n s t  6 3 , 6 2 7 , 2 0 0  k .  w .  h o u r s  d u r i n g  t h e  
c o r r e s p o n d i n g  p e r i o d  o f  1 9 1 0 .

London Electric and District R ailw ay A cts .— T h e  L o n d o n  E l e c t r i c  l t y .  b i l l ,  
r e f e r r e d  t o  In  t h e  l a s t  r e p o r t ,  r e c e i v e d  r o y a l  a s s e n t  o n  J u n e  2 .  T h e  r a i l w a y  
c o m p a n y  h a s  l e t  c o n t r a c t s  f o r  t h e  c o n s t r u c t i o n  o f  t h e  C h a r i n g  C r o s s  a n d  
P a d d i n g t o n  e x t e n s i o n s  a n d  a c t u a l  c o n s t r u c t i o n  h a s  b e e n  s t a r t e d .  I t  Is 
h o p e d  t h a t  t h e s e  w o r k s  w i l l  b e  c o m p l e t e d  w i t h i n  1 8  m o n t h s .

T h e  M e t r o p o l i t a n  D i s t r i c t  R y .  b i l l ,  r e f e r r e d  t o  I n  t h e  s a m e  r e p o r t ,  a l s o  
r e c e i v e d  r o y a l  a s s e n t  o n  J u n e  2 .  A  p r o v i s i o n a l  a g r e e m e n t  h a s  b e e n  e x e c u t e d  
s t a t i n g  t h e  t e r m s  o n  w h i c h  t h e  p o w e r - h o u s e  w i l l  b e  t r a n s f e r r e d  t o  t h e  J o i n t  
c o m m i t t e e  a n d  l e a s e d  t o  t h e  t w o  r a i l w a y  c o m p a n i e s  a s  f r o m  J a n .  t 1 9 1 2  
( c o m p a r e  V .  9 2 ,  p .  1 6 3 7 1 .

Redem ption of Debt. . — T h e r e  w a s  s o l d  d u r i n g  t h e  h a l f - y e i r  f o r  d e l i v e r y  o n  
S e p t .  1 n e x t  £ 1 , 2 5 0 , 0 0 0  L o n d o n  E l e c t r i c  R y .  4 %  p r e f .  s t o c k .  T h e  p r o c e e d s  
w i l l  b e  u s e d  t o w a r d s  t h e  r e d e m p t i o n  o f  t h e  e n t i r e  s e r i e s  o f  £ 1 , 0 0 0 , 0 0 0  5 %  
p r i o r  l i e n  b o n d s  o n  t h a t  d a t e  ( V .  9 3 ,  p .  3 4 7 ) .

T h e  p r o c e e d s  o f  £ 2 , 2 0 0 , 0 0 0  M e t r o p o l i t a n  D i s t r i c t  a n d  L o n d o n  E l e c t r i c  
R y s .  j o i n t  p o w e r - h o u s e  r e n t  c h a r g e  s t o c k  w h i c h  h a s  b e e n  s o l d  f o r .  d e l i v e r y  
o n  J a n .  1 5  n e x t  w i l l  c o n s t i t u t e  t h e  p u r c h a s e  p r i c e  f o r  t h e  L o t s  R o a d  p o w e r ­
h o u s e  u n d e r t a k i n g ,  a b o v e  r e f e r r e d  t o ,  a n d  w i l l  b e  u s e d  t o  r e d e e m  o n  t h a t  
d a t e  £ 1 , 0 0 0 , 0 0 0  4 %  p o w e r - h o u s e  d e b e n t u r e s  a n d  £ 1 , 0 8 8 , 7 0 0  4 , 4 %  b o n d s  
o f  1 9 3 3  ( V .  9 3 ,  p .  3 4 7 ,  1 6 5 ) .

P A S S E N G E R S  C A RRIED  A N D  P A SSE N G E R  R E C E IP T S  OE ASSO CIATED  
C O M P A N IE S—H A L F -Y E A R S  EN D IN G  JU N E  3 0 .

—London Electric—  — Metropol. Dist. —  London Unit. Tram. Total. 
Passengers. Receipts. Passengers. Receipts. Passengers. Receipts. Passengers.

6  Mos.— £  £  £
1 9 0 7  ___  2 1 , 8 9 0 , 7 5 4  1 6 4 ,3 3 7  2 5 , 4 2 6 ,8 2 5  2 0 2 ,0 9 9  2 7 , 8 0 4 ,5 1 7  1 5 9 ,4 0 8  7 5 ,1 2 2 ,0 9 6
1 9 0 8  ___  4 2 ,5 1 9 ,9 1 7  3 0 6 ,6 2 8  2 9 ,6 2 6 ,5 8 6  2 2 9 ,5 3 2  2 8 , 8 1 7 ,4 7 3  1 6 5 ,4 7 5  1 0 0 ,9 6 3 ,9 7 6
1 9 0 9  ___  4 8 ,3 4 3 ,8 3 0  3 3 8 ,7 2 1  3 2 ,9 4 9 ,8 9 5  2 5 4 ,0 2 0  2 7 ,2 0 2 ,0 5 5  1 5 0 ,6 0 4  1 0 8 ,4 9 5 ,7 8 0
1 9 1 0  ___  5 0 , 0 4 5 , 1 4 0  3 4 3 ,6 0 4  3 6 , 1 8 0 , 3 0 8  2 8 0 ,4 8 3  2 9 ,4 8 9 ,5 1 4  1 5 8 ,5 5 4  1 1 5 ,7 1 4 ,9 6 2
1 9 1 1  ____ * 5 2 ,5 4 8 ,3 8 4  3 6 9 ,3 2 6  4 0 ,5 3 9 ,4 6 4  3 0 6 ,4 2 8  3 0 , 5 6 7 ,0 7 3  1 6 3 ,0 2 8  1 2 3 ,6 5 4 ,9 2 1

*  P r i o r  t o  J u l y  1 1 9 1 0  a  t h r o u g h  p a s s e n g e r  w a s  c o u n t e d  a s  o n e  p a s s e n g e r  o n  e a c h  
o f  t h e  c o m p a n y 's  l in e s  u s e d ;  s i n c e  t h a t  d a t e  s u c h  p a s s e n g e r  Is  c o u n t e d  o n c e  o n l y .

R E V E N U E  A C C O U N T .
----------------H a lf-Y e a r  E n d in g ----------------------------
Ju n e  3 0  ’ l l .  Dec. 3 1  ’ 1 0 .  Ju n e  3 0 ’ 1 0

Receipts—  £
I n c o m e  f r o m  i n v e s t m e n t s _________________ 1 0 5 , 9 7 5
N e t  I n c o m e  f r o m  o p e r .  o f  p o w e r  h o u s e  4 5 , 4 7 2  
A r r e a r s  o f  d l v .  o n  M e t .  D i s t .  R y .

g u a r a n t e e d  s t o c k s . ________________________  2 , 6 8 7
G e n e r a l  I n t e r e s t ..................................... ......................  1 , 7 2 3
R e n t s  o f  p r o p e r t i e s ____________________________ 2 , 6 7 9

T o t a l  r e c e i p t s .............. .................    1 5 8 , 5 3 6
Expenditu res—

D i r e c t o r s ’ a n d  t r u s t e e s ’ f e e s ,  s a l a r i e s ,
r e n t  a n d  g e n e r a l  e x p e n s e s _____________  3 , 3 9 0

C o m m i s s i o n ,  d i s c o u n t  a n d  e x p e n s e s . .  8 7 0
I n t e r e s t  o n  b o n d s  a n d  d e b e n t u r e s ______ 1 1 3 , 8 9 8
l n t .  o n  I n c o m e  b o n d s ............................................ 3 9 , 2 5 0
P a y m e n t  u n d e r  g u a r a n t y  o n  M e t .  D i s t .

R y .  a s s e n t e d  e x t e n s i o n  p r e f .  s t o c k .  __________
R e n t s  a n d  e x p e n d i t u r e s  f o r  l e t t i n g ____  8 8 1

T o t a l  e x p e n d i t u r e s ........ ...........................  1 5 8 , 2 8 9
B a l a n c e ,  s u r p l u s _______________________________  2 4 7

B A L A N C E  S H E E T .
Ju n e  3 0  ’ l l .

Assets—  $
F r e e h o l d  l a n d  a n d  b u i l d i n g s  a t  C h e l s e a ,

I n c l u d i n g  e x p e n d i t u r e s  t o  d a t e  o n
p o w e r  h o u s e  a n d  t r a n s m i s s i o n  l i n e .  1 , 1 8 5 , 8 9 9

S t o c k s ,  s h a r e s  a n d  o t h e r  p r o p e r t y ______ 1 1 , 9 9 1 , 9 1 8
P r e l i m i n a r y  a n d  o t h e r  e x p e n s e s ________ 1 0 4 , 8 6 5
C o m .  &  d i s c ,  o n  5 %  p r i o r  l i e n  b o n d s .  8 1 8 , 7 0 0  
C o m . ,  d i s c . ,  & c . ,  o n  1 s t  p o w .  h .  d e b s .  4 9 , 4 5 6  
S u n d r y  d e b t o r s ,  d e b i t  b a l .  a n d  s t o r e s .  2 2 3 , 2 6 4
P o w e r - h o u s e  d e p r e c i a t i o n  f u n d _________  1 7 1 , 5 2 4
P o w  h .  s p e c ,  m a l n t .  f d .  h e l d  b y  t r u s .  3 , 0 5 1
C a s h  a t  b a n k e r s  a n d  o n  h a n d . . .................. 1 0 6 , 8 2 4
D e b i t  r e v e n u e  a c c o u n t _____________________  2 6 , 7 8 8

£
0 7 , 4 1 3
4 4 , 7 1 5

2 , 6 2 9
8 9

1 , 1 7 3

£
9 0 , 2 9 7
4 5 , 4 1 7

1 0 , 4 3 8
1 , 4 6 2

T o t a l _____________________________________
L ia b ilities —

S h a r e  c a p i t a l  i s s u e d _______________ .  * 4 , 8 8 8 , 5 2 2
5 %  p r i o r  l i e n  b o n d s _________  a l , 0 0 0 , 0 0 0
4  1 3 %  b o n d s  o f  1 9 3 3 _________  .  2 , 8 1 8 , 7 0 0
6 %  i n c o m e  b o n d s ___________ __________  _ .  4 , 9 2 8 , 0 5 0
P o w e r - h o u s e  d e b e n t u r e s __________________  1 , 0 0 0 , 0 0 0
S u n d r y  c r e d i t o r s ,  c r e d i t  b a l a n c e ,  & c .  1 3 5 , 4 8 2
I n t e r e s t  p a y m e n t  o n  I n c o m e  b o n d s . .
D e p r c c .  r e s e r v e  C h e l s e a  p o w e r  h o u s e .  
P o w e r - h o u s e  s p e c i a l  m a i n t e n a n c e  f u n d

1 4 , 9 8 2 , 2 8 9

3 6 , 9 6 0
1 7 1 , 5 2 4

3 , 0 5 1

T o t a l .................... . .  1 4 , 9 8 2 , 2 8 9

1 4 6 , 0 1 9 1 4 7 , 6 1 4

4 , 5 8 0 5 , 0 3 1
8 7 0 8 7 0

1 1 3 , 8 9 8 1 1 3 , 5 7 8
2 6 , 1 6 6 2 6 , 0 7 8

1 , 3 4 3
2 4 3 ‘ 3 9 9

1 4 5 , 7 5 7 1 4 7 , 2 9 9
2 6 2 3 1 5

Dec. 3 1  ’ 1 0 . Ju n e  3 0  ’ 1 0 .
$ 5

1 , 4 7 3 , 4 6 8 1 , 4 5 2 , 6 6 1
1 2 , 0 1 5 , 6 3 6 1 2 , 0 3 3 , 7 8 6

1 0 4 , 8 6 5 1 0 1 , 8 6 5
8 1 8 , 7 0 0 8 1 8 , 7 0 0

5 0 , 3 2 6 5 1 , 1 9 6
2 1 4 , 5 8 5 1 9 3 . 1 7 5
1 5 9 , 9 9 9 1 4 8 , 0 2 5

2 , 0 2 0 1 , 0 0 3
1 1 4 , 6 6 4 8 2 , 9 6 6

2 7 , 0 3 4 2 7 , 2 9 6

1 4 , 9 8 1 , 2 9 7 1 4 , 9 1 3 , 6 7 4

* 4 , 8 8 8 , 5 2 2 4 , 8 3 5 , 2 5 0
a l , 0 0 0 , 0 0 0 1 , 0 0 0 , 0 0 0

2 , 8 1 8 , 7 0 0 2 , 8 1 8 , 7 0 0
4 , 9 2 8 , 0 5 0 4 , 9 2 8 , 0 5 0
1 , 0 0 0 , 0 0 0 1 , 0 0 0 , 0 0 0

1 5 9 , 3 6 6 1 5 8 , 0 0 5
2 4 , 6 4 0 2 4 , 6 4 0

1 5 9 , 9 9 9 1 4 8 , 0 2 5
2 , 0 2 0 1 , 0 0 3

1 4 , 9 8 1 , 2 9 7 1 4 , 9 1 3 , 6 7 4

* S h a r e  c a p i t a l  c o n s i s t s  o f  5 0 0 , 0 0 0  o r d i n a r y  s h a r e s  o f  £ 1 0  e a c h ;  l e s s  c a l l s  
u n p a i d ,  £ 1 1 1 , 4 7 8 .  a C a l l e d  f o r  r e d e m p t i o n  a t  p a r  o n  S e p t .  1 1 9 1 1 .

F o r  e a r n i n g s  o f  o p e r a t i n g  c o m p a n i e s  f o r  h a l f - y e a r  e n d i n g  J u n e  3 0  1 9 1 1  
s e e  V .  9 3 ,  p .  4 7 0 .  .........................................................................................................

U n i t e d  D r y  G o o d s  C o m p a n i e s ,  N e w  Y o r k .

(Report for Half-Year ending July 15 1911.)
IN C O M E  A C C O U N T .

6  M os. to 6  M os. to 6  M os. to 
Ju ly  1 5  ’ l l .  J a n .  1 5  ’ l l .  J u ly  1 5  ’ 1 0 .

N e t  I n c o m e ______________________________ .  $ 1 , 0 1 4 , 8 5 8  $ 1 , 1 6 1 , 4 6 3  $ 9 5 3 , 0 8 4
Deduct— D l v s .  o n  p r e f .  s t o c k  ( 3  1 6 % )  . 3 7 3 , 1 1 9  3 7 1 , 0 0 0  3 6 6 , 7 6 8

D i v i d e n d s  o n  c o m m o n  s t o c k  ( 4 % ) .  5 7 7 , 1 0 0  5 1 1 , 8 1 2  4 4 6 . 5 2 4

T o t a l  d e d u c t i o n s - . , ________________________ $ 9 5 0 , 2 1 9  $ 8 8 2 , 8 1 2  $ 8 1 3 , 2 9 2
S u r p l u s  __________________________    $ 6 4 , 6 3 9  $ 2 7 8 , 0 5 1  $ 1 3 9 , 7 9 2

B A L A N C E  S H E E T .
Assets—  J u ly  1 5  ’ l l .  J a n .  1 5  ’ l l  J u ly  1 5  ’ 1 0 .

9 8 , 1 3 1  s h .  c a p .  S t k - o f  A s s o c .  A l e r . C o .  $ 9 , 8 1 3 , 1 0 0  $ 9 , 8 1 3 , 1 0 0  $ 9 , 8 1 3 , 1 0 0
N e t  t a n g i b l e  a s s e t s  o f  H a h n e  &  C o . ,

P o w e r s  M e r c a n t i l e  C o . ,  W m .  H e n -  
g e r c r  C o .  a n d  S t e w a r t  D r y  G o o d s
C o . ,  e x c l u s i v e  o f  c a s h .  ...............   1 0 , 5 3 5 , 9 7 2  1 0 , 5 4 5 , 0 3 6  1 0 , 5 9 0 , 9 2 9

C a s h  o f  U n i t e d  D r y  G o o d s  C o s . ,
H a h n e  &  C o  , P o w e r s  M e r c a n t i l e  
C o . ,  W m .  H e n g c r e r  C o .  a n d
S t e w a r t  D r y  G o o d s  C o _________ _______   2 , 5 9 3 , 2 5 7  2 , 4 4 7 , 0 5 4  2 , 1 0 6 , 6 1 0

S e c u r i t i e s  o f  L o r d  &  T a y l o r  a n d  c a s h
a v a i l a b l e  f o r  f u r t h e r  I n v e s t m e n t . .  3 , 2 6 4 , 4 0 0  3 , 2 6 4 , 4 0 0  --------------------

T o t a l _____________________________________________ $ 2 6 , 2 0 6 , 7 2 9  $ 2 6 , 0 6 9 , 5 9 0  $ 2 2 , 5 1 0 , 6 3 9
lA abililies—

P r e f e r r e d  s t o c k . . _______ _____________  $ 1 0 , 6 8 8 , 4 0 0  $ 1 0 , 6 1 5 , 9 0 0  $ 1 0 , 6 0 0 , 0 0 0
C o m m o n  s t o c k ________________________________  1 4 , 4 2 7 , 5 0 0  1 4 , 4 2 7 , 5 0 0  1 1 , 1 6 3 , 1 0 0
S u r p l u s  ___________________________________________  1 , 0 9 0 , 8 2 9  1 , 0 2 6 , 1 9 0  7 4 7 , 5 3 9

T o t a l _______________________________________________$ 2 6 , 2 0 6 , 7 2 9  $ 2 6 , 0 6 9 , 5 9 0  $ 2 2 , 5 1 0 , 6 3 9
D u r i n g  t h e  s e a s o n  7 2 5  s h a r e s  o f  p r e f .  s t o c k  w e r e  I s s u e d  t o  e m p l o y e e s  

a t  p a r  a n d  p a i d  f o r  b y  t h e m . — V .  9 2 .  p .  9 6 1 .

A s s o c i a t e d  M e r c h a n t s ’  C o m p a n y .

(Report for Half-Year ending Aug. 1 1911.)
6  M os. to 6  M os. to 6  M os. to 6  M os. to 

A u g.  1 1 9 1 1 .  A u g.  1 1 9 1 0 .  A u g.  1 1 9 0 9 .  A u g.  1 1 9 0 8 .
N e t  e a r n i n g s ............................... $ 5 9 5 , 4 7 1  $ 6 5 6 , 7 2 6  $ 6 0 1 , 0 2 1  $ 5 3 8 , 0 6 3
D i v i d e n d s  o n —

1 s t  p r e f .  ( s e e  b e l o w ) . _ ( 3 ) $ 1 3 0 , 9 9 9  ( 3 ) $ 1 3 9 , 4 5 7  ( 3 ) $ 1 7 8 , 1 5 5  ( 2 ^ ) 1 5 0 , 8 5 8  
2 d  p r e f .  ( s e e  b e l o w )  . ( 3  y )  1 7 9 , 2 5 3 ( 3  y p  1 7 9 , 1 7 5 ( 3  y3) 1 7 8  , 3 1 8  ( 3 ) 1 5 2 , 2 1 4

F o r  c o m m o n  s t o c k . . .  $ 2 7 9 , 2 1 9  $ 3 3 8 , 0 9 4  $ 2 4 4 , 5 4 8  $ 2 3 5 , 5 9 1
D i v . o n  c o m . ( s e e  b e l o w )  ( 4 > ^ )3 4 0 , 2 2 5 ( 4  j ^ ) 3 3 5 , 2 1 4 ( 4  > 3 ) 2 7 8 , 0 8 2 ( 3  y )  2 1 4 , 8 9 3

R e m a i n d e r ........................ . d e f ,  $ 6 1 , 0 0 6  * $ 2 , 4 6 1  * d c f . $ 3 4 , 5 7 6  * $ 2 0 , 6 4 7

* A f t e r  d e d u c t i n g  $ 4 1 9  “ a d j u s t m e n t  o f  I n t e r e s t  e x t i n g u i s h e d ”  I n  h a l f - y e a r  
e n d i n g  A u g .  1 1 9 1 0 ;  $ 1 , 0 4 3  I n  h a l f - y e a r  e n d i n g  A u g .  1 1 9 0 9  a n d  $ 5 1  I n  h a l f ­
y e a r  e n d i n g  A u g .  1 1 9 0 8 .

N ote .— T h e  d i v i d e n d s  s h o w n  a b o v e ,  i n  a c c o r d a n c e  w i t h  o u r  u s u a l  m e t h o d ,  
I n c l u d e  t h e  “ e x t r a "  d i v i d e n d s  p a i d  f o r  t h e  s e v e r a l  h a l f - y e a r s .  T h e  c o m p a n y  
I n  I t s  s t a t e m e n t  f o r  t h e  r e c e n t  h a l f - y e a r  c h a r g e s  a g a i n s t  t h e  e a r n i n g s  o f  t h a t  
p e r i o d  o n l y  t h e  r e g u l a r  d i v i d e n d s  p a i d  i.2 y2 % )  o n  t h e  f i r s t  p r e f e r r e d ,  3 %  o n  
s e c o n d  p r e f e r r e d  a n d  3 y %  o n  c o m m o n  s t o c k ) ,  l e a v i n g  a  s u r p l u s  a b o v e  
t h e  s a m e  o f  $ 6 3 , 0 4 0 ,  w h i c h  I s  c a r r i e d  t o  " e x t r a d i v i d e n d  a c c o u n t , ”  m a k i n g ,  
w i t h  $ 5 1 4 , 1 3 0 ,  t h e  a m o u n t  o f  t h e  e x t r a  d i v i d e n d  a c c o u n t  o n  F e b .  1 1 9 1 1 ,  
a  t o t a l  o f  $ 5 7 7 , 1 7 0 .  T h e  e x t r a  d i v i d e n d s  p a i d  f o r  t h e  h a l f - y e a r  a m o u n t e d  
t o  $ 1 2 4 , 0 4 6 ,  r e s u l t i n g  I n  a  d e c r e a s e  o f  t h e  e x t r a  d i v i d e n d  a c c o u n t  b y  $ 6 1 , ­
0 0 6 ,  a n d  m a k i n g  t h e  “ p r e s e n t  e x t r a  d i v i d e n d  a c c o u n t ”  $ 4 5 3 , 1 2 4 .

B A L A N C E  S H E E T  A U G .  1 .
Assets—  1 9 1 1 .  1 9 1 0 .  1 9 0 9 .

C a s h ___________________________________________  $ 1 , 2 6 9 , 5 5 2  $ 1 , 1 7 2 , 8 5 7  $ 9 9 8 , 6 3 4
C a s h  ( £ 1 0 , 0 0 0  i n  1 9 1 1 ,  £ 9 , 0 0 0  I n  1 9 1 0  

a n d £ 1 0 , 0 0 0 1 n  1 9 0 9 )  f o r  I m p o r t a t i o n s
i n  t r a n s i t ______________    4 8 , 7 0 0  4 3 , 8 3 0  4 8 , 7 0 0

4 5 , 0 0 1  s h a r e s  ( o u t  o f  9 0 , 0 0 0 )  o f  t h e
s t o c k  o f  I I .  B .  C l a f l l n  C o . * ______________  5 , 0 0 0 , 0 0 0  5 , 0 0 0 , 0 0 0  5 , 0 0 0 , 0 0 0

A l l  t h e  p r i m a r y  s e c u r i t i e s  o f  J .  M c -  
C r e c r y  &  C o . ,  N .  Y . ;  S t e w a r t  &  C o . ,
B a l t o . ;  J .  N .  A d a m  & C o . ,  B u f f a l o ,  
a n d  $ 2 , 4 0 0 , 0 0 0  d e b e n t u r e  b o n d s  o f  
O ’ N e l l l - A d a m s  C o . ,  N .  Y .  ( a g g r e ­
g a t e  p a r  v a l u e ) _______________________   8 , 1 0 0 , 0 0 0  8 , 1 0 0 , 0 0 0  8 , 1 0 0 , 0 0 0

J u n i o r  s e c u r i t i e s ,  y i e l d i n g  m o r e  t h a n
1 0 %  a n n u a l  I n c o m e . a ___________________  5 , 0 0 0 , 0 0 0  5 , 0 0 0 , 0 0 0  5 , 0 0 0 , 0 0 0

T o t a l .........................   . $ 1 9 , 4 1 8 , 2 5 2  $ 1 9 , 3 1 6 , 6 8 7  $ 1 9 , 1 4 7 , 3 3 4
Lia bilities—  _  .  _  ____

F i r s t  p r e f e r r e d  c a p i t a l  s t o c k ________________ $ 4 , 5 5 4 , 2 0 0  $ 4 , 6 2 9 , 9 0 0  $ 5 , 4 9 8 , 5 0 0
S e c o n d  p r e f e r r e d  c a p i t a l  s t o c k . ________ 5 , 1 2 2 , 8 0 0  5 , 1 1 9 , 8 0 0  5 , l l o , 8 0 0
C o m m o n  c a p i t a l  s t o c k _______________________  7 , 5 7 3 , 0 0 0  7 , 5 0 0 , 3 0 0  6 , 6 3 5 , 7 0 0
I m p o r t a t i o n s  I n  t r a n s i t _____________________  4 8 , 7 0 0  4 3 , 8 3 0  4 8 , 7 0 0
E x t r a  d i v i d e n d  a c c o u n t _____________________  4 5 3 , 1 2 4  3 5 6 , 4 2 9  1 8 2 , 2 0 6
S u r p l u s __________________    1 , 6 6 6 , 4 2 8  1 , 6 6 6 , 4 2 8  1 , 6 6 6 , 4 2 8

T o t a l _______________   $ 1 9 , 4 1 8 , 2 5 2  $ 1 9 , 3 1 6 , 6 8 7  $ 1 9 , 1 4 7 , 3 3 4

T h e  s e c u r i t i e s  o w n e d  n s  a b o v e  g i v e  t h e  A s s o c i a t e d  M e r c h a n t s ’  C o .  e n t i r e  
o w n e r s h i p  o f  J a m e s  M c C r e e r y  &  Co., S t e w a r t  & Co. a n d  J .  N .  A d a m  &  C o .  
a n d  o w n e r s h i p  o f  f o u r - f i f t h s  o f  t h e  d e b e n t u r e  b o n d s ,  t w o - t h i r d s  o f  t h e  I n ­
c o m e  b o n d s  a n d  f o u r - f i f t h s  o f  t h e  c a p i t a l  s t o c k  o f  O ’ N e l l l - A d a m s  C o .  a n d  
f o u r - f i f t h s  o f  t h e  c o m m o n  s t o c k  o f  C .  G .  G u n t h e r ’ s  S o n s .  D u r i n g  t h e  h a l f ­
y e a r ,  2 6  s h a r e s  o f  t h e  f i r s t  p r e f e r r e d  w e r e  c o n v e r t e d  I n t o  s e c o n d  p r e f e r r e d  
s t o c k  a n d  2 0 4  s h a r e s  I n t o  c o m m o n  s t o c k .

* T h e  s h a r e s  o f  t h e  I t .  13. C l a l l i n  C o .  h a d  a  b o o k  v a l u e  a s  o f  J u l y  1 1 9 1 1  
o f  $ 5 , 3 3 5 , 3 8 5 :  J u l y  1 1 9 1 0 ,  $ 5 , 3 9 5 , 5 1 8 ;  J u l y  1 1 9 0 9 ,  $ 5 , 3 9 8 , 2 8 9 .  a T h e  
I n c o m e  o n  $ 5 , 5 0 0 . 0 0 0 . — V .  9 2 ,  p .  5 9 2 .

A m e r i c a n  L i n s e e d  C o . ,  N e w  Y o r k .

(Report for Fiscal Year ending July 31 1911.)
H e n r y  E .  C o o p e r ,  C h a i r m a n  C o m m i t t e e  o f  M a n a g e m e n t ,  

N e w  Y o r k ,  S e p t .  12 1911, w r o t e  i n  b r i e f :

R esults .— T h e  n e t  r e v e n u e  w a s  $ 4 3 4 , 6 1 1 ,  a  f a l l i n g  o f f  o f  $ 2 8 6 , 3 4 0 ,  d u e  
t o  t h e  c o n t i n u a n c e  I n  a n  e v e n  m o r e  m a r k e d  d e g r e e  o f  s o m e  o f  t h e  a d v e r s e  
c o n d i t i o n s  w h i c h  p r e v a i l e d  l a s t  y e a r .  T h i s  n e t  r e v e n u e  h a s  b e e n  a d d e d  t o  
s u r p l u s ,  m a k i n g  a  t o t a l  s u r p l u s  a s  o f  J u l y  3 1  1 9 1 1  o f  $ 1 , 2 4 6 , 2 7 0 .  I h e  
e x p e n d i t u r e s  f o r  m a i n t e n a n c e  a n d  I m p r o v e m e n t s ,  c h a r g e d  a s  u s u a l  t o  
o p e r a t i n g  a c c o u n t ,  c o v e r  I m p o r t a n t  c h a n g e s  l t i  o n e  o f  o u r  p l a n t s .

Statu s .— T h e  c o m p a n y  Is in  a  s t r o n g  c a s h  p o s i t i o n ,  t h e  e x c e s s  o f  c u r r e n t  
l e d g e r  a c c o u n t s ,  n o t e s  r e c e i v a b l e  a n d  c a s h  a n d  c a s h  I t e m s  o v e r  c u r r e n t  
l i a b i l i t i e s  b e i n g  u p w a r d s  o f  $ 3 , 2 4 0 , 0 0 0 ,  w h i c h  is  a  m a r k e d  I m p r o v e m e n t  
o v e r  r e c e n t  y e a r s .

Committee of M anagement.- O n  A u g .  2  J o h n  A .  M e G c a n ,  P r e s i d e n t  a n d  
T r e a s u r e r ,  r e s i g n e d ,  a n d  It w a s  d e e m e d  w i s e  t o  c r e a t e  a  “ c o m m i t t e e  o f  
m a n a g e m e n t , ”  c o n s i s t i n g  o f  m e m b e r s  o f  t h e  b o a r d  a n d  t h e  w o r k i n g  s t a l l ,  t o  
h a v e  c h a r g e ,  f o r  t h e  p r e s e n t  a t  l e a s t ,  o f  t h e  a c t i v e  c o n d u c t  o f  t h e  c o m p a n y ' s  
a f f a i r s .  ( T h i s  c o m m i t t e e  Is  c o m p o s e d  o f  H e n r y  E .  C o o p e r ,  C h a i r m a n ;  
F r e d  T .  G a t e s ,  R .  H .  A d a m s  a n d  S t a r r  J .  M u r p h y .  — V .  9 3 ,  p .  1 0 9 . |

Unprecedented Pric.es. D r o u g h t s  in  t h e  s u m m e r  a n d  f a l l  o f  1 9 1 0  a f T e c t e d  
t h e  g r o w t h  o f  l l a x  m o s t  d i s a s t r o u s l y ,  w i t h  t h e  r e s u l t  t j i a t  t i l l s  c o u n t r y  
a l f o r d c d  a  c r o p  o f  o n l y  a b o u t  9 , 0 0 0 , 0 0 0  b u s h e l s ,  a s  a g a i n s t ,  a  n o r m a l  c r o p  
o f  a b o u t  2 5 , 0 0 0 . 0 0 0  b u s h e l s .  F u r t h e r m o r e ,  A r g e n t i n a  y i e l d e d  a  c r o p  o f  
a b o u t  1 6 , 0 0 0 , 0 0 0  b u s h e l s ,  a s  a g a i n s t  a  n o r m a l  c r o p  o f  a b o u t  3 0 , 0 0 0 , 0 0 0  
b u s h e l s .  M o r e o v e r ,  t h e  c o n d i t i o n s  o f  t h e  t w o  p r e v i o u s  y e a r s  h a d  b r o u g h t  
a b o u t  a n  e n t i r e l y  c l c a n e d - u p  m a r k e t  in  b o t h  s e e d  a n d  o i l  t h r o u g h o u t  t h e  
w o r l d .  T h e  r e s u l t  w a s  t h a t  p r i c e s  r e m a i n e d  h i g h  a n i l  c o n s u m p t i o n  w a s  
c h e c k e d ,  a n d  m o r e o v e r  t h e  u s e  o f  a d u l t e r a n t s ,  s u c h  a s  c o r n  o i l .  c o t t o n  o i l ,  
&c... a m o n g  t h e  u s e r s  o f  l i n s e e d  o i l  s t i l l  f u r t h e r  c u r t a i l e d  c o n s u m p t i o n .  
T h i s  c o n d i t i o n  r e m a i n e d  in  f o r c e  u n t i l  t h e  c l o s e  o f  t h e  f i s c a l  y e a r .

C a s h  s e e d  I n  D u l u t h  h a s  f l u c t u a t e d  d u r i n g  t h e  f i s c a l  y e a r  b e t w e e n  $ 2  8 4  
h i g h  a n d  $ 2  0 5  l o w ;  w h i l e  l i n s e e d  o i l  lt i  N e w ' Y o r k  h a s  r a n g e d  b e t w e e n  $1  
h i g h  a n d  8 6 c .  l o w .  A s  o f  S e p t .  11 1 9 1 1 ,  c a s h  s e e d  Is  s e l l i n g  in  D u l u t h  a t  
$ 2  4 2  p e r  b u s h e l  a n d  l i n s e e d  o i l  In  N e w  Y o r k  a t  9 2 c .  p e r  g a l l o n .  A n  a v e r a g e  
p r i c e  f o r  c a s h  f l a x s e e d  In  D u l u t h  f o r  a  p e r i o d  o f  y e a r s  b a c k ,  p r i o r  t o  t h e  l a s t  
t w o  y e a r s ,  w a s  a b o u t  $ 1  2 0  p e r  b u s h e l ,  w h i l e  o i l  I n  N e w  Y o r k  r a n g e d  b e -
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t w e e n  1 0  a n d  4 5  c e n t s  p e r  g a l l o n .  U n d e r  e x i s t i n g  c o n d i t i o n s  y o u r  d o c t o r s  
c o u l d  n o t  c o n s e r v a t i v e l y  b u y  f u t u r e s  o n  a n  a g g r e s s i v e  s c a l e ,  a n d  t h e  s a l e s

T h e  n e w  p r o d u c t s  r e f e r r e d  t o  I n  t h e  l a s t  r e p o r t  h a v e  b e e n  p u t  o n  t h e  
m a r k e t  a n d  a r e  y i e l d i n g  a d d i t i o n a l  I n c o m e .

A s  t h i n g s  s t a n d  t o - d a y ,
n e c e s s a r i l y  s h o w e d  d e c r e a s e s ,  .

Outlook..— T h e  o u t c o m e  Is  p r o b l e m a t i c a l .  . . .  — _  
S e p t .  1 1 ,  a  b e t t e r  c r o p  Is  p r o m i s e d  I n  t h i s  c o u n t r y ,  t h o u g h  h o w  m u c h  b e t t e r  
w e  c a n n o t  y e t  t e l l .  C a n a d i a n  a n d  A r g e n t i n a  c r o p  c o n d i t i o n s  a r e  a l s o  
b e t t e r :  R u s s i a  a b o u t  t h e  s a m e ,  w h i l e  I n d i a  p r o m i s e s  p o o r l y .  W o r l d  s u p ­
p l i e s  o f  o i l  s t i l l  c o n t i n u e  p r a c t i c a l l y  e x h a u s t e d .  T h e r e f o r e ,  I t  w o u l d  s c e n t  
p r o b a b l e  t h a t  p r o d u c t s  o f  f l a x s e e d  w i l l  c o n t i n u e  t h r o u g h o u t  t h e  y e a r  o n  a  
m a t e r i a l l y  h i g h e r  l e v e l  t h a n  t h e  a v e r a g e  I n  t h e  p a s t .  W h e t h e r  t h i s  w i l l  
c o n t i n u e  t o  a lT c e t .  c o n s u m p t i o n  m a t e r i a l l y ,  a n d  w h e t h e r  a n  e n l a t g c d  u s e  
o f  a d u l t e r a n t s  w i l l  b e  d e v e l o p e d ,  c a n n o t  o f  c o u r s e  y e t  b e  d e t e r m i n e d .

Education oj F o r m e r s . — T h e  e d u c a t i o n a l  m o v e m e n t  a m o n g  t h e  i a r m c i s  > 
t h e  N o r t h w e s t  u n d e r  t h e  s u p e r v i s i o n  o f  t h e  a g r i c u l t u r a l  c o l l e g e s  Is  a l r e a d y  
s h o w i n g  g r a t i f y i n g  r e s u l t s  I n  a n  I n c r e a s e d  a c r e a g e  d e v o t e d  t o  f l a x  c u i u i c .

Y E A R  E N D T N Q  J U L Y  3 1 .

1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .
R E S U L T S  F O R  F I S C A L

N o t  r e p o r t e d .
P r o f i t s  a f t e r  p a y i n g  a l l  o p e r  e x p e n s e s , .
Deduct— I n t e r e s t  o n  b o r r o w e d  m o n e y .

D e p r e c i a t i o n  c h a r g e d  o n ---------

N e t  p r o f i t  f o r  y e a r . ..................- ................- -  $ 4 3 4 , 0 1 1

B A LA N C E  SH E E T  J U L Y  3 1  
1 9 1 1 .  1 9 1 0 .  '

Assets—  $

P l m v l n t o r y P -t-an- d 3 1 , 2 6 1 ,0 8 5  3 1 ,8 6 8 ,0 2 9
I n v e s t m e n t s _______  5 0 1 ,6 8 5  4 4 5 ,3 2 0Accts. r e c e i v a b l e . .  8 0 3 ,7 4 0  6 9 8 ,9 8 4
N ’n t o s  r e c e i v a b l e .  -  4 0 ,1 5 6  7 6 ,o 7 1
C a s h  &  c a s h  i t e m s  2 ,3 2 1 , 0 1 6  1 ,4 7 0 ,6 1 6

1 9 0 8 - 0 9 .
$ 1 , 2 6 4 , 1 8 5

$ 1 8 0 , 1 0 9
9 8 . 4 7 5

$ 7 2 0 , 9 5 2  $ 9 7 9 , 6 0 1

C o m .  s t o c k  in  t r e a s  
I ’ r e f .  s t o c k  in  t r e a s  
U n e a r n e d  i n s u r . . .  
P r o .  E x c l i .  m e m b .  
B d .  o f  T r a d e  m e m .

2 7 ,9 7 0
2 6 ,3 5 2
2 4 ,1 4 9

4 8 6
8 ,4 2 3

2 7 ,9 7 0
2 6 ,3 5 2
2 7 ,0 0 3

4 8 6
5 ,2 0 3

T o t a l ...........................3 5 , 0 8 4 ,0 6 2  3 4 , 6 4 6 ,3 3 5
- V .  9 3 ,  p .  4 0 9 .

1 9 1 1 .
SLiabilities—

C o m m o n  s t o c k .
P r e f e r r e d  s t o c k .
B o n d s  p a y a b l e ____ 3 1 5 ,0 0 0
C u r r e n t  a c c o u n t s .  2 2 ,7 9 2  
S u r p l u s - ........................  1 ,2 4 6 ,2 7 0

1 9 1 0 .
S

1 6 .7 5 0 .0 0 0  1 6 ,7 5 0 ,0 0 0
1 6 .7 5 0 .0 0 0  1 6 ,7 5 0 ,0 0 0  

3 1 5 ,0 0 0
1 9 ,6 7 6  

8 1 1 ,6 5 9

T o t a l ........................... 3 5 ,0 8 4 ,0 6 2  3 4 , 6 4 6 ,3 3 5

Utah-Idaho Sugar Co.
(Statement for Fiscal Year ending Feb. 28 1911.)

Of tliis company’s capital stock (sec balance sheet below) 
the Mormon Church owns $4,981,500, the American Sugar 
Refining Co. owns $4,650,500 pref. and the Havemeyer 
estate, $231,740 (not $2,317,400— E d.). During the year 
1910-11 substantially all of the $3,000,000 common stock 
was retired by exchange for $1,350,000 pref. stock.

O P E R A T IO N S , E A R N IN G S , E X P E N S E S ,  & c.
1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .  1 9 0 8 - 0 9 .  1 9 0 7 - 0 8 .

G r a n .  s u g .  p r o d ’ n  ( l b s . )  .  7 0 , 9 6 5 , 8 0 0  0 1 , 2 5 1 , 4 0 0  9 8 , 7 0 1 , 3 0 0  1 0 8 , 5 0 0 , 5 0 0
S o l d  d u r i n g  y e a r  ( l b s . > £ 8 3 , 5 8 4 , 6 0 0  y 8 0 , 0 6 4 , 3 0 0  1 4 6 , 5 8 7 , 0 0 0
P r i c e  p e r  l b .  ( c t s . ) . . £  4 . 0 3  t o  4 . 8  ; /  4 . 5 t o  4 A  A

Factory earnings______ $3,457,397
E x p e n s e s  ...........................—  2 , 3 9 1 , 5 3 8

F a c t o r y  o p e r .  p r o f i t s .  $ 1 , 0 6 5 , 8 5 9  
G e n .  e x p s . ,  t a x e s ,  A c . .  1 4 7 , 1 * 1

N e t  f a c t o r y  p r o f i t s .

$ 4 , 3 7 8 , 7 2 3
3 , 1 2 9 , 0 0 1

4 . 4 3 4 1 7  
$ 4 , 6 5 2 , 3 5 0  

3 , 4 1 4 , 0 3 4

9 2 , 4 8 5 , 4 0 0
4 . 3 9 1 6 8

$ 4 , 7 2 3 , 8 9 4
3 , 5 3 0 , 2 2 4

T otal---------------------
Deduct—

i n t e r e s t  o n  b o n d s . .  . 
T a x e s  ----------------- --  —  - -

d i s c . ,  & c

.  $ 9 1 8 , 6 8 8  
5 3 , 1 2 3  

s  2 8 , 8 1 0

$ 1 , 1 0 0 , 3 1 8
6 4 , 0 4 6
2 4 , 2 6 5

$ 1 , 0 8 1 , 5 8 2
6 3 , 9 5 0

3 , 1 8 7

$ 1 , 0 3 4 , 6 7 6  
4 9 , 4 5 5  

d e f .  6 0

$ 1 , 0 0 0 , 6 2 1 $ 1 , 1 8 9 , 2 2 9 $ 1 , 1 4 8 , 7 1 9 $ 1 , 0 8 4 , 0 7 1

. $ 6 0 , 4 2 5  
7 , 4 4 2

.’  1 0 2 , 0 2 9

$ 6 0 , 8 5 0
6 , 4 0 1 ’

1 1 6 , 9 7 9 .

$ 6 1 , 4 5 0

1 7 5 , 4 7 0

$ 5 6 , 9 2 1

2 1 3 , 4 6 0

.  $ 8 3 0 , 7 2 4

.  $ 2 0 0 , 0 0 0  
( 7 % ) 6 3 7 , 8 6 5

$ 1 , 0 0 4 , 0 3 0

$ 2 0 0 , 0 0 0
( 7 ) 5 6 7 . 1 5 3

$ 9 1 1 , 7 9 9 . $ 8 1 3 ,6 8 1

( 7 )  5 6 7 , 1 5 3 ( 5  h  > 4 2 3 , 6 0 4

.  $ 8 3 7 , 8 6 5  
_ d e f . $ 7 , 1 4 1

$ 7 6 7 , 1 5 3
s u r $ 2 3 7 , 7 8 6

$ 5 6 7 , 1 5 3  
s u r $ 3 4 4 , 6 4 6

$ 4 2 3 , 6 0 4
s u r $ 3 9 0 , 0 7 7T o t a l  d e d u c t i o n s  .

B a l a n c e  f o r  y e a r ---------

x  S a l e s  d u r i n g  y e a r  1 9 1 0 - 1 1  i n c l u d e  5 7 , 3 0 3 , 3 0 0  l b s .  o f  t h e  1 9 0 9 - 1 0  
p r o d u c t  a t  $ 0 . 0 4 8 0 1 1 9 0 9 ,  y i e l d i n g  . $ 2 , 7 5 1 , 2 4 1 ,  a n d  2 6 . 2 8 1 . 3 0 0  l b s .  O f t h e  
1 9 1 0 - 1 1  p r o d u c t  ( 7 0 , 9 6 5 , 8 0 0  l b s . )  a t  $ 0 . 0 4 3 1 8 * 9 0 7 ,  y i e l d i n g  $ 1 , 1 3 5 , 0 3 4 .

1 I n c l u d e s  4 6 , 8 5 7 , 6 0 0  l b s .  1 9 0 8 - 0 9  p r o d u c t  a t  $ 0 .0 4 n 8 5 4 u 8 , y  e  d  n g  
$ 2 , 1 9 5 , 4 8 8 ,  a n d  3 3 , 8 0 6 , 8 0 0  l b s .  1 9 0 9 - 1 0  p r o d u c t  a t  $ 0 . 0 4 . » 6 5 6 1 3 ,  y i e l d i n g  
$ 1 , 5 4 3 , 4 8 8 .

B A L A N C E  S H E E T S  F E B .  2 8 .
1 9 1 0 .  1 9 0 9 .  1 9 0 8 .

$ 7 , 1 8 0 , 5 8 8  $ 7 , 1 3 4 , 7 8 4  $ 7 , 0 8 4 , 8 1 5
5 3 7 , 6 1 0  4 9 6 , 2 9 8  4 9 3 , 2 5 8  4 9 5 , 4 8 5

, 9 2 2 , 7 9 3  3 , 9 6 1 , 1 4 7  3 , 9 7 0 , 4 4 1  3 , 9 9 1 , 7 3 4
3 7 6 , 9 0 2  3 7 3 , 7 1 5  3 7 3 , 9 8 6  3 7 4 , 0 8 8

A s s c i S ” -  l o l l .
P l a n t  a c c o u n t s _____________* $ 7 , 2 5 6 , 8 3 6
H e a l  e s t a t e  
C a n a l  s y s t e m  a n d  l l l l s -  
P o w .  p l a n t  & t r a n s m . l l n o  
O t h e r  p e r m a n e n t  p r o p ­

e r t y  a n d  e q u i p m e n t . . 
C a s h  ---------------------------- -- - ­
B i l l s  &  a c c t s .  r e c e i v a b l e
G r a n u l a t e d  s u g a r ---------------
S u g a r  in  p r o c e s s .  . . .  
O t h e r  m a t ' l ,  s u p p l i e s ,  A c .  
M i s c e l l a n e o u s  a c c o u n t s ,  
l i e f .  d i g s ,  t o  o p e r a t i o n s

1 6 1 , 2 9 0
2 5 8 , 0 7 1
3 4 5 , 9 8 2

1 , 7 8 7 , 9 1 2
1 0 3 , 2 3 3
1 7 7 , 6 0 2

3 5 , 5 8 0
2 8 0 , 2 6 5

1 5 6 , 2 0 1
1 9 9 , 1 9 0
5 2 4 , 9 3 4

2 , 3 0 9 , 5 9 0
4 3 , 5 1 2

2 2 2 , 2 3 0
2 8 , 6 6 7

3 0 4 , 4 6 1

2 0 8 , 0 5 6
3 4 9 , 2 3 3
9 0 7 , 0 3 4

1 , 9 2 8 , 0 6 2
8 7 , 4 9 9

1 3 1 , 4 7 5
3 0 , 1 9 2

1 8 8 , 1 0 7

2 1 1 , 3 7  
4 0 , 5 1 0  

1 0 3 , 3 5 5  
3 , 9 0 0 , 8 8  

0 0 , 8 0 5  
2 5 5 , 0 4 8  

6 4 , 5 5 7  
2 7 2 , 9 4 9

T o t a l  a s s e t s _______________$ 1 4 , 2 5 0 , 1 4 2  $ 1 5 , 8 0 0 , 5 4 5  $ 1 5 , 8 0 9 , 3 2 7  $ 1 0 , 9 1 0 , 1 9 9

1 9 1 1 .
L ia bilities—  $

P r e f e r r e d  s t o c k ________________$ 9 , 4 4 9 , 0 9 0
C o m m o n  s t o c k ..................... -  1 , 4 7 0
B o n d s —  _____

S e r . A  ( V .  8 5 ,  p . 4 1 0 ) .  1 7 9 , 0 0 0
S c r .  15 ( V .  8 5 ,  p .  4 1 6 )  .  8 2 0 , 0 0 0

B i l l s  p a y a b l e . ...........................  1 , 2 2 1 , 8 0 0
A c c t s .  p a y ’ l e  &  p a y - r o l l s  2 9 , 3 4 1
A c e r .  l i l t ,  o n  b d s .  &  n o t e s  -------- ---
M i s c e l l a n e o u s -----------------------  2 0 , 7 0 0
D e p r e c i a t i o n  r e s e r v e . . .  9 2 4  4 7 1
C o n t r a c t s  f o r  d e e d s  a n d

w a t e r  r i g h t s _____________  1 3 , 1 6 1
U n d i v i d e d  p r o f i t s __________ 1 , 5 8 5 , 1 0 9

1 9 1 0 .
$

$ 8 , 1 0 2 , 1 8 0
3 , 0 0 0 , 0 0 0

1 8 4 . 0 0 0
8 2 6 . 0 0 0  

1 , 8 3 7 , 2 0 0
6 5 , 4 5 5

$ 8 , 1 0 2 , 1 8 0
3 , 0 0 0 , 0 0 0

1 9 4 . 0 0 0
8 2 6 . 0 0 0  

2 , 1 6 1 , 0 9 8
3 8 , 6 2 4

1 6 , 8 6 3
2 0 0 , 0 0 0

1 3 , 4 5 5
1 , 0 1 5 , 3 9 2

6 8 , 6 8 9

8 , 3 3 4
1 , 4 1 0 , 4 0 2

1 9 0 8 .
$

$ 8 , 1 0 2 , 1 8 0
3 , 0 0 0 , 0 0 0

2 0 4 . 0 0 0
8 2 6 . 0 0 0  

3 , 5 7 0 , 7 7 3
7 5 , 1 4 7
1 3 ,9

5 4 6

8 , 3 0 7
1 , 1 0 9 , 3 2 4

T o t a l  a s s e t s .......... ................$ 1 4 , 2 5 0 , 1 4 2  $ 1 5 , 8 0 0 , 5 4 5  $ 1 5 , 8 0 9 , 3 2 7  $ 1 6 , 9 1 6 , 1 9 9

Receipts fro m —  
a J e l l .  S u p p l y  C o .  d i v s . .  
b M a h .  S u p p l y  C o .  d i v s .  
c  R . & P .  C . & I  C o .  d i v s .  
B a l a n c e  o f  I n t e r e s t -  —

1 9 1 0 - 1 1 .
$ 3 , 6 8 4

5 , 9 4 0

1 9 0 9 - 1 0 .
$ 3 , 6 8 4

5 , 9 4 0

1 9 0 8 - 0 9 .  1 9 0 7 - 0 8
$ 3 , 6 8 4  • ________

5 , 9 4 0  * _________
( 2  1 0 8 4 , 9 8 9 ( 4  H ) 1 6 9 , 9 7 9

4 6 1 2 4 8 1 6 2 2 , 4 7 7

T o t a l  a v a i l a b l e ---------------
Deduct— D i v i d e n d s  p a i d  

G e n e r a l  e x p .  &  t a x e s .

$ 1 0 , 0 8 5 $ 9 , 8 7 2 $ 9 4 , 7 7 5
( 2 ) 8 2 , 5 2 4

$ 1 7 2 , 4 5 6
( 4 ) 1 6 5 , 0 4 8

1 , 4 7 5 1 , 4 8 7 1 , 6 5 7 3 , 3 0 8

T o t a l  d e d u c t i o n s ------------
B a l a n c e ,  s u r p l u s -----------------

$ 1 , 4 7 5
$ 8 , 6 1 0

$ 1 , 4 8 7
$ 8 , 3 8 5

$ 8 4 , 1 8 1
$ 1 0 , 5 9 4

$ 1 6 8 , 3 5 6
$ 4 , 1 0 0

a O n  $ 6 1 , 4 0 0  s t o c k . b O n  $ 9 9 , 0 0 0 s t o c k ,  c  O n  $ 3 , 9 9 9 , 5 0 0 S t o c k .

B A L A N C E  S H E E T  J U N E 3 0 .

1 9 1 1 . 1 9 1 0 . 1 9 1 1 . 1 9 1 0 .

D i v s . ,  & c . ,  r e c 'd  
f r o m  s u b .  c o s .  . $  

E x p . ,  d c p r e c . ,  A c .

IN C O M E  A C C O U N T . 
1 0 1 0 .  1 9 0 9 .

1 2 , 0 0 6  4 7 , 0 8 0

N e t  p r o f i t ________$ 8 0 , 6 8 0  $ 8 1 , 0 2 0

1 9 1 0 .  1 9 0 9 .
Assets—  S  S

P a t e n t s ____________  5 , 1 4 7 , 7 1 1  5 , 1 4 7 , 7 1 1
I n v e s t ’ t  I n  s t o c k

o f  s u b .  c o s ____ 1 , 4 2 9 , 0 2 1
N o t e s  r e c e i v a b l e  
A c c t s .  r e c e i v a b l e
C a s h _________________
O p e n  a c c o u n t s . .  
D u e  b y  s u b .  c o s .

8 , 2 1 7
1 9 , 5 0 7
9 7 , 5 1 8
1 0 , 0 8 2

2 7 5 , 9 9 9

1 , 4 4 4 , 0 5 1
8 , 2 1 7

2 2 , 3 9 3
9 7 , 3 5 3
1 0 , 6 5 2

2 6 2 , 0 9 5

T o t a l _____________ 6 , 9 9 4 , 0 8 5  6 , 9 9 2 , 4 7 2

1 9 1 0 . 1 9 0 9 .
N e t  p r o f i t _________ .  $ 8 0 , 6 8 0 $ 8 1 , 0 2 0
D i v i d e n d s  o n  p r e f .

s t o c k ,  8 % --------- .  8 0 , 0 0 0 8 0 , 0 0 0

B a l a n c e ,  s u r p l u s  $ 6 8 0 $ 1 , 0 2 0

D E C E M B E R  3 1 .
1 0 1 0 . 1 9 0 9 .

L ia bilities— $
P r e f e r r e d  s t o c k . 1 . 0 0 0 , 0 0 0 1 , 0 0 0 , 0 0 0
C o m m o n  s t o c k  . 5 , 4 8 7 , 0 0 0 5 . 4 8 7 , 0 0 0
D u e  t o  s u b s i d l -

a r y  c o m p a n i e s 2 8 4 . 1 5 7 2 6 9 , 1 8 3
A c c t s .  p a y a b l e . . 4 , 5 8 5 3 , 6 2 6
S u r p l u s -------------------- * 2 1 8 , 3 4 0 2 3 2 , 6 6 3

T o t a l -------------------- 6 , 9 9 4 , 0 8 5 0 , 9 9 2 , 4 7 2

A f t e r  d e d u c t i n g  $ 1 5 , 0 0 0  r e d u c t i o n  I n  I n v e s t m e n t  o f  s t o c k  o f  s u b s i d i a r y  
c o m p a n i e s . — V .  9 2 ,  p .  1 3 1 3 .

Mahoning Investment Company.
(Report for Fiscal Year ending June 30 1911.)

The directors submit the following:
IN C O M E  A C C O U N T  F O R  Y E A R  E N D IN G  J U N E  8 0 .

Assets—  5  5
C o s t  o f  3 9 , 9 9 5  s h .

H o c h .  P i t t s .  C .
&  I r .  C o .  s t o c k 4 . 1 2 5 , 0 0 0  4 , 1 2 5 , 0 0 0

C o s t  o f  m l s c .  s e c .  8 , 4 0 0  8 , 4 0 0
B i l l s  r e c e i v a b l e .  2 0 0 , 0 0 0  2 0 0 , 0 0 0
C a p .  s t k .  I n  t r e a s  7 3 , 8 0 0  7 3 , 8 0 0
C a s h ............................... 2 4 , 4 9 0  1 5 , 8 8 0

T o t a l ................... . 4 , 4 3 1 , 6 9 0  4 , 4 2 3 , 0 8 0

L ia b ilities—  $  $  .g
C a p i t a l  s t o c k . . . 4 , 2 0 0 , 0 0 0  4 , 2 0 0 , 0 0 0  
B i l l s  p a y a b l e . . .  2 0 0 , 0 0 0  2 0 0 , 0 0 0
P r o f i t  a n d  l o s s ,

s u r p l u s __________ 3 1 , 6 9 0  2 3 , 0 8 0

T o t a l . .....................4 , 4 3 1 , 6 9 0  4 , 4 2 3 , 0 8 0

Rochester &  Pittsb. Coal & Iron Co. Operations fo r  F is c a l Y ear ending J u n e  3 0 .

T a x e s  ........................... ...................
I n t e r e s t  o n  b o n d e d  d e b t  
B o n d  r e d e m p .  &  s .  f u n d

Deduct— •
C o n s t r u c t i o n  &  e q u l p ’ t .
B a d  d e b t s ____________________
D i v .  o n  $ 4 , 0 0 0 , 0 0 0  s t o c k

P .  &  L .  s u r .  e n d  o f  y e a r

1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 . 1 9 0 7 - 0 8 .
$ 4 3 3 , 8 3 9 $ 3 9 8 , 9 4 1 $ 2 2 7 , 0 2 7 $ 6 5 4 , 5 8 6

3 0 , 0 0 0 3 0 , 0 0 0 3 0 , 0 0 0 3 0 , 0 0 0
1 2 5 , 3 1 7 1 2 6 , 8 4 6 1 2 8 , 0 2 1 1 3 0 , 5 8 8

9 3 , 8 4 9 1 0 8 , 3 9 9 1 2 2 , 8 1 3 1 2 1 , 5 5 6

$ 1 8 4 , 6 7 3 $ 1 3 3 , 6 9 6 d e f  . $ 5 3 , 8 0 7 $ 3 7 2 , 4 4 2
4 6 0 , 7 3 7 3 2 7 , 9 8 3 4 7 5 / 0 5 0 6 3 8 , 1 1 6

$ 6 4 5 , 4 1 0 $ 4 6 1 , 6 7 9 $ 4 2 1 , 2 4 3 $ 1 , 0 1 0 , 5 5 8

$ 6 1 , 1 8 4 $ 3 5 5 , 9 7 4
3 , 4 8 9 $ 9 4 2 $ 8 , 2 6 0 9 , 5 3 4

( 2  H ) 8 5 , 0 0 0 ( 4 ^ )  1 7 0 , 0 0 0

$ 6 4 , 6 7 3
$ 5 8 0 , 7 3 6

$ 9 4 2  
$ 4 6 0 , 7 3 7

$ 9 3 , 2 6 0
$ 3 2 7 , 9 8 3

$  5 3  5 , o 0 8  
$ 4 7 5 , 0 5 0

♦ P l a n t  a c c o u n t s  In  1 9 1 1  I n c l u d e :  L e h l ,  $ 1 , 3 5 2 , 4 5 5 ;  G a r l a n d ,  $ 9 5 5 , 0 0 5  
I d a h o  F a l l s ,  $ 1 , 1 3 1 , 3 1 0 ;  S u g a r  C i t y ,  $ 1 , 4 8 3 , 8 0 5 ;  I l l a c k f o o t ,  $ 1 , 0 4 9 , 5 0 3  
N a m p a ,  $ 1 , 1 8 5 , 7 1 2 ,  a n d  S e v i e r ,  $ 9 9 , 0 4 6 . — V .  9 1 ,  p .  1 5 7 8 .

Casein Company of America.
(Report for Fiscal Year ending Dec. 31 1910.)

President Isaac L. Rice, New York, May 10 1911, wrote 
in substance:

T h e  u n d i v i d e d  p r o f i t s  a s  o l  D e c .  3 1  1 9 1 0  a m o u n t  t o  $ 2 1 8 , 3 4 3 .  O f  t h i s  
a m o u n t  $ 1 7 7 , 6 6 3  w a s  t r a n s f e r r e d  t o  w o r k i n g  c a p i t a l .  T h e  s l i g h t  s h r i n k a g e  
In  t h e  s u r p l u s  s i n c e  D e c .  3 1  1 9 0 9  w a s  n o t  o c c a s i o n a l  b y  a n y  l o s s  d u r i n g  
t h e  y e a r ,  b u t  t h r o u g h  c h a r g e s  f o r  d e p r e c i a t i o n .

T h e  g r o s s  s a l e s  o f  a l l  t h e  s u b s i d i a r y  c o m p a n i e s  a m o u n t e d  t o  $ 1 , 3 1 8 , 2 9 7  
a n d  n e t  e a r n i n g : ;  ( b e f o r e  d e p r e c i a t i o n )  t o  $ 1 5 2 , 5 5 9 .  T h e  t o t a l  I n c o m e  o f  
t h i s  c o m p a n y  f o r  t h e  p a s t  y e a r  a m o u n t e d  t o  $ 1 2 2 , 6 8 6 ;  t h e  g e n e r a l  e x p e n s e s  
w e r e  $ 2 9 , 7 8 6 ,  a n d  d e p r e c i a t i o n ,  $ 1 2 , 2 1 9 ,  l e a v i n g  n e t  p r o f i t s  o f  $ 8 0 , 6 8 0 .

O u t  o f  t h e  $ 9 3 , 8 4 9  c h a r g e d  t o  “ b o n d  r e d e m p t i o n  a n d  s i n k i n g  f u n d , ”  
$ 4 5 , 0 0 0  o f  t h e  b o n d s  o f  t h e  c o m p a n y  w e r e  p a i d  a n d  c a n c e l e d  a n d  $ 5 o , 0 0 0  
b o n d s  w e r e  p u r c h a s e d  b y  t h e  G u a r a n t y  T r u s t  C o .  a s  t r u s t e e  u n c * c r  t l i e  4  , 2 , o 
s i n k i n g  f u n d  m t g e .  T h e  t r u s t e e  n o w  h o l d s  $ 2 0 9 , 0 0 0  b o n d s  i n  t h e  s i n k i n g  
f u n d  o u t  o f  a  t o t a l  i s s u e  o f  $ 2 , 0 0 0 , 0 0 0 .

Secretary Lewis Iselin adds:
T h e r e  w a s  e x p e n d e d  f o r  “ c o n s t r u c t i o n  a n d  e q u i p m e n t ”  $ 5 6 1 , 1 8 4 ,  o f  

w h i c h  $ 6 1  1 8 4  h a s  b e e n  c h a r g e d  a g a i n s t  t h e  p r o f i t  f o r  t h e  y e a r .  T h e  e x ­
p e n d i t u r e s  w e r e  m o s t l y  f o r  f u r t h e r  d e v e l o p m e n t  o f  t h e  m i n i n g  p l a n t  a t  
L u c e r n e  P a  T h e  c o a l  m i n e d  d u r i n g  t h e  y e a r  a m o u n t e d  t o  3 , 0 8 6 , 9 1 5  t o n s ,  
a s  c o m p a r e d ' w i t h  3 , 0 8 8 , 1 8 7  t o n s  I n  t h e  p r e v i o u s  y e a r .  T h e r e  w e r e  3 3 2 , 2 3 5  
t o n s  o f  c o k e  m a n u f a c t u r e d ,  a g a i n s t  3 8 4 , 0 5 1  t o n s  I n  t h e  y e a r  e n d i n g  J u n e  3 0  
1 9 1 0 .  N o  d i v i d e n d  w a s  p a i d  o n  t h e  s t o c k  d u r i n g  t h e  y e a r . — V .  8 9 ,  p .  4 6 7

Canada Iron Corporation, Ltd.
(Report for Fiscal Year ending May 31 1911.)

Pres. T. J. Drummond, Montreal, Sept. 1 1911, wrote:
B u siness .— T h e  e x p e c t a t i o n s  o f  y o u r  d i r e c t o r s  t h a t  t h e  p r o f i t s  o f  t h e  c o r ­

p o r a t i o n  " w o u l d  b e  i m p r o v e d  u p o n  t h e  c o m p l e t i o n  o f  t h e  c o n s t r u c t i o n  w o r k  
a r e  b e i n g  r e a l i z e d .  I n  c o n s i d e r i n g ,  h o w e v e r ,  t h e  s t a t e m e n t  o f  p r o f i t s ,  y o u r  
d i r e c t o r s  w o u l d  a s k  y o u  t o  h a v e  r e g a r d  a s  t o  w h a t  i s  s a i d  b e l o w  a b o u t  t h e  
d u l n c s s  i n  t h e  f u r n a c e s  a n d  m i n e s  d e p a r t m e n t s  d u r i n g  a  c o n s i d e r a b l e  p o r t i o n  
o f  t h e  p e r i o d .  T h e  r e s u l t s ,  h o w e v e r ,  a r e ,  i n  y o u r  d i r e c t o r s ’  o p i n i o n ,  s a t i s -

1 T h e 5,f o u n d r y  d e p a r t m e n t  l i a s  b e e n  s t e a d i l y  e m p l o y e d  d u r i n g  t h e  e n t i r e  
n e r i o d  a n d  t h e  s h i p m e n t s  t h e r e f r o m  e x c e e d e d  t h o s e  o f  t h e  p r e c e d i n g  y e a r .  
T h e  f u r n a c e  d e p a r t m e n t  o p e r a t e d  c o n t i n u o u s l y  d u r i n g  t h e  y e a r  a n d  b u s i n e s s  
w a s  g o o d  f o r  t h e  f i r s t  7  m o n t h s ,  b u t  t h e  b a l a n c e  o f  t h e  y e a r  w a s  a f l e c t e d  b y  
t h e  l a r g e  q u a n t i t i e s  o f  A m e r i c a n  p i g  i r o n  p l a c e d  i n  C a n a d a ,  r e g a r d l e s s  o f  
c o s t  o f  p r o d u c t i o n .  T h i s  c o n d i t i o n  s t i l l  c o n t i n u e s .  T h e  m i n e s  d e p a r t m e n t ,  
w h i c h  l o o k s  t o  f o r e i g n  m a r k e t s  f o r  i t s  p r i n c i p a l  b u s i n e s s ,  w a s  i n f l u e n c e d  b y  
e x i s t i n g  d e p r e s s i o n ,  a  l a r g e  n u m b e r  o f  t h e  f u r n a c e s  s u p p l i e d  b e i n g  o u t  o f  
b l a s t  H o w e v e r ,  i n d i c a t i o n s  p r e d i c t  I m p r o v e m e n t ,  a n d  y o u r  d i r e c t o r s  l o o k  
w i t h  f a v o r  o n  t h e  p r o f i t a b l e  p o s s i b i l i t i e s  i n  c o n n e c t i o n  w i t h  y o u r  o r e  d e p o s i t s .

Prooertu .— W h e r e v e r  n e c e s s a r y ,  e x t e n s i o n s  a n d  I m p r o v e m e n t s  h a v e  b e e n  
m a d e  I n  o r d e r  t o  c a r e  f o r  I n c r e a s i n g  t r a d e  a n d  r e d u c e  c o s t s  t o  a  m i n i m u m .  
T h . c  w o r k i n g  c a p i t a l  s o  u s e d  w i l l  b e  r e p l a c e d  i n  d u e  c o u r s e  a s  t h e  r e s u l t s  
o f  t h e  e x p e n d i t u r e s  a c c r u e .  ,

T h e  c o r p o r a t i o n ’ s  a s s e t s  w i l l  b e  f u r t h e r  I m p r o v e d  I n  n e x t  y e a r ’ s  s t a t e m e n t  
t h r o u g h  I t s  o w n e r s h i p  o f  1 5 , 0 0 0  s h a r e s  o f  t h e  c o m m o n  s t o c k  o f  T h e  C o c k -  
s h u t t  P l o w  C o . ,  L t d .  ( V .  9 3 ,  p .  * > 3 1 ).

P ro p erties — ( 1 )  M i n e s ;  E g a n v l U e ,  O n t . ,  B e s s e m e r ,  O n t . ,  B a t h u r s t ,  N . B . ,  
T o r b r o o k  N .  S .  ( 2 )  F u r n a c e s :  M i d l a n d ,  O n t . ,  R a d n o r  F o r g e s ,  Q u e . ,  
D r u m m o n d v l l l e ,  Q u c .  ( 3 )  F o u n d r i e s :  F o r t  W i l l i a m ,  O n t . ,  H a m i l t o n ,  O n t . ,  
S t .  T h o m a s ,  O n t . ,  M i d l a n d ,  O n t . ,  M o n t r e a l ,  Q u e . ,  T h r e e  R i v e r s ,  Q u e . ,  
L o n d o n d e r r y ,  N .  S .

INCOM E ACCOUNT Y E A R S  EN D IN G  M A Y  3 1 .

1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .
E a r n in g s  l o r  y e a r _____ $ 4 0 1 ,8 8 6  a $ 2 6 5 ,8 3 7
B o n d  in t e r e s t ___________  1 7 5 ,2 0 0  6 2 4 6 ,8 4 3

N e t  e a r n i n g s ________ $ 2 2 6 ,6 8 6  $ 1 8 ,9 9 4

a M in e s  n o t  y e t  In o p e r a t i o n  in  1 9 0 9 - 1 0 .
t r a t l o n  c h a r g e s  In  1 9 0 9 - 1 0 .

1 9 1 0 -1 1 .
B o n d  d i s c ’ t  & e x p   $ 6 ,8 0 0
M e r g e r  e x p e n s e _______  9 ,5 0 6

1 9 0 9 - 1 0 ,
$ 6 ,8 0 5

9 ,5 0 6

B a l a n c e ,  s u r p l u s - . $ 2 1 0 , 3 8 0  $ 2 ,6 8 3

6 I n c l u d e s  c u r r e n t  I n t e r e s t  a n d  a d m i n i s -
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Assets—
P l a n t ,  & c . ,  J n c lu d ,  

w k s .  u n d e r  c o n s t  3  
M in i n g  p r o p 'y ,  &o. 5  
I n v e s t m e n t s  -
C a s h  In  b a n k _______
A c c t s .  r e c e i v a b l e . .  I 
M a t e r ia l  &  s u p p l i e s  2
M i s c e l l a n e o u s _____
D e f e r r e d  c h a r g e s . .  
G o o d - w i l l .....................  1

T o t a l__________ 14

B A L A N C E  SH E E T  M A Y  3 1 .  
1 0 1 1 ,  1 9 1 0 .  |

•5 S

. 2 7 7 ,4 1 5  2 ,9 3 9 ,6 1 3  
, 2 6 9 ,6 3 4  a 5 ,1 7 5 ,2 1 9  
9 5 5 ,4 0 2  9 5 5 ,2 3 2

1 4 ,1 9 4
, 5 6 4 ,1 0 0
,237,339

4 ,2 1 7
2 3 9 ,4 6 5

,0 4 1 ,0 0 0

1 0 2 ,8 3 3
1 .4 5 8 ,7 1 8
1 ,5 0 1 ,6 0 8

1 6 ,9 0 1
2 4 8 ,2 2 1

1 ,0 4 1 ,0 0 0

,6 0 2 .7 6 0  1 3 ,4 3 9 ,3 4 9

Liabilities—
P r e f e r r e d  s t o c k ____
C o m m o n  s t o c k ____
B o n d  i s s u e __________
S p e c i a l  l o a n  a g s t .

n e w  b o n d  i s s u e .  
A c c t s .  &  b i l l s  p a y .  
B o n d  i n t .  a c c r u e d .  
C o n t i n g ’ t  r e s e r v e s .  
P r o l l t  a n d  l o s s _____

1 9 1 1 .  1 9 1 0 .

2 . 9 0 9 . 0 0 0  2 ,9 0 9 ,0 0 0  
4 ,8 3 2 , 3 0 0  4 ,8 3 2 ,3 0 0
2 . 9 2 0 . 0 0 0  2 ,9 2 0 ,0 0 0

1 ,4 3 8 ,9 7 1  
2 , 0 5 4 , 7 3 7  

7 3 ,0 0 0  
1 4 ,9 5 1  

3 5 9 ,8 0 7

2 ,5 3 3 ,4 9 0
7 3 ,0 0 0
2 2 ,1 3 2

1 4 9 ,4 2

T o t a l ---------------------1 4 ,6 0 2 ,7 6 6  1 3 ,4 3 9 ,3 4 9

• F isca l 
■ Y e a r-  

1 9 1 0 - 1 1  
1 9 0 0 - 1 0

1 9 1 0 - 1 1
1 9 0 9 - 1 0

a M in i n g  p r o p e r t i e s  n o t  o p e r a t i n g  in  1 9 1 0 .
w e r e  i n d i r e c t  l i a b i l i t i e s  o n  b i l l s  r e c e i v a b l e  M a y  3 1  1 9 1 1  a m o u n t i n g  t o  

v .  y i ,  p .  7 1 5 .

GENERAL INVESTM ENT N EW S,
RAILROADS, INCLUDING ELECTRIC ROADS.

Baltimore & Ohio RR.—Dividend Outlook.—President 
Daniel Willard, who has just returned from a month’s vaca­
tion in Europe, is quoted by the “ Evening Mail” of New 
York as follows:

I d o  n o t  s e e  w h y  W a l l  S t r e e t  s h o u l d  b e  w o r r y i n g  a b o u t  t h e  B a l t i m o r e  &  
O h i o  c o m m o n  s t o c k  d i v i d e n d  m o n t h s  b e f o r e  i t  Is  t o  b e  d e c l a r e d .  F u r t h e r  
t h a n  t h i s ,  I  f a l l  t o  s e e  w h y  t h e r e  s h o u l d  b e  a n y  a n x i e t y ,  i n a s m u c h  a s  t h e  
n e t  e a r n i n g s  f o r  J u l y  w e r e  c o n s i d e r a b l y  I n  e x c e s s  o f  t h o s e  o f  a  y e a r  a o -o  a n d  
w lU  p r o b a b l y  b e  b e t t e r  f o r  A u g u s t  t h a n  i n  t h e  s a m e  m o n t h  I n  1 9 1 0 . °

1 s t i l l  h o l d  t h e  v i e w  t h a t  B .  &  O .  c o m m o n  m a y  c o n s e r v a t i v e l y  b e  c o n  
s i d e r e d  a  6 %  s t o c k  s o  l o n g  a s  o t h e r  r a i l r o a d s  m a i n t a i n  t h e i r  p r e s e n t  d i v i ­
d e n d s .  I c a n n o t  p r e d i c t  f o r  t i m e  m o r e  t h a n  t h i s  i l s e a l  y e a r ,  b u t  I  h a v e  
e v e r y  r e a s o n  t o  b e l i e v e  t h a t  t h e  c o m p a n y  w i l l  e a r n  i t s  6 %  d i v i d e n d  f o r  t h e  
1 2  m o n t h s  e n d i n g  J u n e  3 0  1 9 1 2 .  f  a m  c o n f i d e n t  t h a t  1 c a n  p r o v i d e  f u n d s  
f r o n u t h e  o p e r a t i o n  o f  t h e  r o a d  f o r  p a y i n g  t h e  d i v i d e n d  I f  t h e  d i r e c t o r s  d e s i n  
t o  d o  s o . — V .  9 3 ,  p .  2 2 8 .  1 6 1 .

•Boston Elevated R y.— Acceptance of Subway Act.—The 
directors on Sept. 12 voted to accept the “ Subway Act” , 
Chapter 741 of the Acts of 1911. See tsrms Y. 93, p. 344.
T h e  C i t y  C o u n c i l  w i l l  a c t  o n  t h e  m a t t e r  a t  t h e i r  n e x t  m e e t i n g  o n  S e p t .  1 8  
— V .  9 3 ,  p .  G G G , 5 2 6 .

Boston & Maine RR.—Report.— For year ending June 30
B O S T O N  & M A I N E  P R O P E R .
Gross Net Other Charges &  Su rplu s

E arn ings. Earn ings. Income. Taxes, aft. Chocs.
---------$ 4 4 , 8 1 5 , 0 8 4  $ 9 , 6 6 6 , 3 8 1  $ 9 2 9 , 7 3 9  $ 1 0 , 2 4 0 , 1 3 2  $ 3 5 5 , 9 8 8
---------  4 3 , 3 5 7 , 1 7 5  1 2 , 0 2 0 , 8 5 1  7 8 9 , 0 1 1  1 0 , 1 5 8 , 0 8 2  2 , 6 5 1 , 7 8 0

C O M B IN E D  IN C O M E  A C C O U N T .
-------- $ 4 6 , 6 2 4 , 4 0 9 $ 1 0 , 2 1 7 , 6 6 2  $ 8 5 9 , 3 7 2  $ 1 0 , 5 6 7 , 5 3 4  $ 5 0 9 , 5 0 0

, ,  , - - - -  4 5 , 0 1 3 , 8 8 0  1 2 , 5 1 6 , 2 1 5  6 8 1 , 3 3 5  1 0 , 2 3 6 , 9 0 7  2 , 0 8 0 , 6 4 3
l ' r o m  t h e  s u r p l u s  o f  t h e  B o s t o n  &  M a i n e  H R .  p r o p e r  f o r  t h e  y e a r  e n d i n g  

J u n e  .30 1 9 1 1 ,  a s  a b o v e ,  $ .3 5 5 , 9 8 8 ,  t h e r e  w e r e  d e d u c t e d  d i v i d e n d s  a ir e r r c t r a t -  
l n g  $ 1 , 9 5 8 , 9 7 1  ( I n c l u d i n g  5 1 8 8 , 9 8 8  1 6 % )  o n  t h e  p r e f .  s t o c k  a n d  $ 1 , 7 6 9 , 9 8 3  
1 5 H % l  o n  t h e  c o m m o n ) ,  a g a i n s t  $ 1 , 8 6 8 , 5 2 0  ( $ 1 8 8 , 9 8 8  I 6 % |  o n  p r o f ,  a n d  
$ 1 , 6 7 9 , 5 3 2  6 % |  o n  c o m m o n )  I n  1 9 0 9 - 1 0 ,  r e s u l t i n g  I n  a  d e f i c i t  I n  1 9 1 0 - 1 1  
o f  $ 1 , 0 0 2 , 9 8 3 ,  a g a i n s t  a  s u r p l u s  o f  $ 7 8 3 , 2 6 0  i n  t h e  p r e v i o u s  y e a r

T h e  " c o m b i n e d  i n c o m e  a c c o u n t ”  I n c l u d e s  t h e  B o s t o n  & M a i n e  R R .  V e r ­
m o n t  V a l l e y  H R . ,  S u l l i v a n  C o u n t y  H R . ,  Y o r k  H a r b o r  &  B e a c h  H R . ,  M t  
W a s h i n g t o n  R y . .  S t .  J o h n s b u r y  &  L a k e  C h a m p l a i n  R R . ,  M o n t p e l i e r  & 
W e l l s  R i v e r  I t R . ,  B a r r e  R R .  a n d  C o n w a y  E l e c t r i c  S t r e e t  R y . ,  I n t e r - c o m ­
p a n y  t r a n s a c t i o n s  b e i n g  e l i m i n a t e d .

.President Mellon is reported as saying:
• T h e  d i r e c t o r s  h a v e  f o u n d  i t  n e c e s s a r y  t o  r e d u c e  t h e  l a s t  q u a r t e r l y  d i v i d e n d  

u p o n  t h e  c o m m o n  s t o c k  t o  t h e  b a s i s  o f  4 %  p e r  a n n u m ,  h o p i n g  t h e  e a r n i n g s  
o f  t h e  c o m p a n y  m a y ,  w i t h i n  a  f e w  y e a r s ,  b e  s u f f i c i e n t  t o  j u s t i f y  t h a t  r a t e  
m a i n t a i n i n g  t h e  s a m e  I n  t h e  m e a n t i m e  b y  a  d i s t r i b u t i o n  o f  t h e  s u r p l u s  e a r n ­
i n g s  o f  p r e v i o u s  y e a r s  a v a i l a b l e  f o r  s u c h  p u r p o s e s .

T h i s  r e d u c t i o n  b e c a m e  n e c e s s a r y  b e c a u s e  o f  t h e  c o n c e s s i o n s  I n  w a g e s  
m a d e  t o  l a b o r  o m p l o y e d  b y  t h e  r o a d ,  a n d  b y  t h e  f u r t h e r  f a c t  t h a t  t h e  r o a d  
h a s  b e e n  o p e r a t e d  f o r  s e v e r a l  y e a r s  w i t h  s u c h  s t r i c t  e c o n o m y  t h a t  t h e r e  r e ­
m a i n e d  b u t  l i t t l e  i f  a n y  m a r g i n  f o r  f u r t h e r  s a v i n g s  u n l e s s  b y  s u c h  s e r i o u s  
c u r t a i l m e n t  o f  s e r v i c e  a s  w o u l d  h a v e  b r o u g h t  u p o n  t h e  m a n a g e m e n t  s e v e r e  
p u b l i c  c r i t i c i s m .

■ N e t  c o r p o r a t e  I n c o m e  d e c r e a s e d  $ 2 , 4 9 4 , 6 3 3 ;  h a d  t h e  c o m p a n y  b e e n  a b l e  
t o  m a i n t a i n  t h e  s a m e  s c h e d u l e  o f  w a g e s  f o r  t h e  y e a r  f o r  t h e  s a m e  c l a s s  a n d  
c h a r a c t e r  a n d  q u a u t l t y  o f  l a b o r ,  n e t  r e v e n u e  a p p l i c a b l e  t o  d i v i d e n d s  w o u l d  
h a v e  i n c r e a s e d  b y  $ 2 , 4 6 8 , 4 5 7 . — V .  9 3 ,  p .  2 2 8 .

Central Railway of Canada.— New Director.— W. D. 
Hogg, K. C., of Ottawa, the company’s solicitor, has been 
added to the board.

Land Grant.— “ Financial Post”  of Canada Sept. 2 said:
M u c h  i n t e r e s t  h a s  b e e n  a r o u s e d  b y  t h e  £ 1 , 0 0 0 , 0 0 0  b o n d  I s s u e  o f  t h e  C e n ­

t r a l  R y .  C o .  o f  C a n a d a  ( V .  9 3 ,  p .  3 4 5 ) .  T h e  c r u x  i s  w h e t h e r  t h e  g r a n t  o f  
1 , 3 0 0 , 0 0 0  a c r e s  o f  O n t a r i o  l a n d  Is  s t i l l  v a l i d .  A c c o r d i n g  t o  a  h i g h  O n t a r i o  
G o v e r n m e n t  o f f i c i a l ,  t h e  l o a n  is  n o t  l o o k e d  o n  a t  a l l  f a v o r a b l y ,  a n d  t h e  
l a n d  g r a n t  Is  v e r y  q u e s t i o n a b l e .  I t  is  b e i n g  I n v e s t i g a t e d .

O n  t h e  o t h e r  h a n d ,  S e n a t o r  A r c h i b a l d  C a m p b e l l ,  t h e  P r e s i d e n t  o f  t h e  
c o m p a n y .  I n f o r m s  t h e  " P o s t ”  t h a t  t h e y  h a v e  o b t a i n e d  t h e  i n d e p e n d e n t  
o p i n i o n s  o f  f o u r  e m i n e n t  C a n a d i a n  c o u n s e l s ,  a l l  o f  w h o m  b e l i e v e  t h e  g r a n t  
Is  s t i l l  g o o d .  T h e  u n d e r w r i t e r s  a l s o  h a d  t h e  s t a t u s  i n v e s t i g a t e d  b y  a  p r o m i ­
n e n t  B r i t i s h  c o u n s e l ,  w h o  Is  o f  t h e  s a m e  o p i n i o n .  T h e  S e n a t o r  s t a t e s  t h a t  
t h e  r o a d ,  w h i c h  w a s  I n c o r p o r a t e d  i n  1 9 0 3  a n d  t o o k  o v e r  t h e  c h a r t e r  o f  t h e  
C a r i l l o n  &  G r e n v i l l e  R y  . C o . ,  h a s  n o t h i n g  t o  d o  w i t h  t h e  C a n a d a  C e n ­
t r a l ,  t h e  c o m p a n y  a f f e c t e d  b y  C h a p t e r  6 9 ,  V i c .  3 7 ,  w i t h  w h i c h  s o m e  p a p e r s  
h a v e  c o n f u s e d  I t .

T h e  c o n t r a c t  Is  a l r e a d y  l e t  t o  b u i l d  t h e  t i n e  f r o m  M o n t r e a l  t o  O t t a w a ,  a n d  
t h e y -  i n t e n d  t o  g o  a h e a d  a t  o n c e .  T h e  p r e s e n t  b o n d  i s s u e  w i l l  b e  s u p p l e ­
m e n t e d  w h e n  t h e  l i n e  i s  e x t e n d e d  f r o m  O t t a w a  t o  M i d l a n d ,  a s  I n t e n d e d .  
W h e n  t h e  f i r s t  p a r t  o f  t h e  l i n e  Is  b u i l t ,  t h e  l a n d  g r a n t  w i l l  b e  c l a i m e d .  T h e n  
t h e r e  m a y  b e  s o m e  I n t e r e s t i n g  l i t i g a t i o n .

[ T h e  q u e s t i o n  a p D e a r s  t o  b e  w h e t h e r  t h e  c o n d i t i o n s  u n d e r  w h i c h  t h e  
g r a n t s  w e r e  m a d e  t o  t h e  C a r i l l o n  &  G r e n v i l l e  R y .  C o .  I n  t h e  A c t s  o f  1 8 5 4  
a n d  1 8 6 1  h a v e  b e e n  f u l t l U e d .  T h e  l a n d s  w e r e  t o  b e  s e l e c t e d  f r o m  t h e  C r o w n  
l a n d s  a l o n g  t h e  l i n e  o f  t h e  C a r i l l o n  &  G r e n v i l l e ,  o r .  I f  t h e s e  w e r e  I n s u f f i c i e n t ,  
f r o m  C r o w n  l a n d s  I n  t h e  w a t e r s h e d  o f  t h e  O t t a w a  R i v e r  a n d  I t s  t r i b u t a r i e s . )  
— V .  9 3 ,  p .  3 4 5 .

Chicago Burlington & Quincy RR.— Dividend Dates 
Changed.—The directors have resolved to pay the quarterly 
dividends hereafter on the 25th days of March, June, Sep­
tember and December instead of the first days of January, 
April, July and October, as heretofore. The next quarterly 
distribution of 2% has therefore been declared payable 
Sept. 2 5 — V. 93, p. 526, 386.

Chicago-Milwaukee Electric RR.— Preliminaries to Reor­
ganization.— One acquainted with the facts writes:

T h e r e  a r e  $ 1 0 , 0 0 0 , 0 0 0  W i s c o n s i n  D i v i s i o n  b o n d s  o u t s t a n d i n g ,  o f  w h i c h  
$ 1 , 0 0 0 , 0 0 0  w e r e  s o l d  t o  p a r t i e s  a b r o a d .  T h e s e  p a r t i e s  l i t i g a t e d  I n  o r d e r  
t o  h a v e  t h e  r e s t  o f  t h e  I s s u e  d e c l a r e d  I l l e g a l ,  in  a c c o r d a n c e  w i t h  c e r t a i n  
p r o v i s i o n s  o f  t h e  W i s c o n s i n  l a w .  T h e  C o u r t  h e l d  t h a t  a l l  t h e  W i s c o n s i n  
D i v i s i o n  b o n d s  w e r e  c o - e q u a l l y  s e c u r e d  ( V .  0 3 ,  p. 2 8 6 ,  3 4 3 ) .

A  c o m m i t t e e  o f  C a n a d i a n  h o l d e r s  o f  W i s c o n s i n  D i v i s i o n  b o n d s  h a s  r e ­
c e n t l y  b o u g h t  p r a c t i c a l l y  a l l  t h e  I l l i n o i s  D i v i s i o n  b o n d s ,  h a v i n g  p u r c h a s e d  
f r o m  a  c o m m i t t e e  I n  H o l l a n d  a b o u t  $ 1 , 5 0 0 , 0 0 0  a t  6 5 %  o n s h .  p m - f  f  t h e  
m o n e y  w a i  p a i d  d o w n  a n d  t h e  b a l a n c e  Is  t o  b e  p a i d  l a t e r  o n .  A n o t h e r

$ 1 , 0 0 0 , 0 0 0  o f  I l l i n o i s  D i v i s i o n  b o n d s  o w n e d  I n  C h i c a g o  a n d  v l c l n i t v  h a v e
a s o , , F r 1 r c rh a s e d ’ , u t  11 o t  P a ' d  f o r  y e t .  S e e  a l s o  V .  9 2 ,  p .  1 6 3 5 -  V .  9 3  p .  6 0 9  o 4 5 ,  5 2 G . * ’ ’

Reorganization Plan.— Press reports state that final details 
of the reorganization plan have been completed and agreed 
vO by all the important interests. A new corporation, it is 
stated, is to be formed under the laws of Illinois, to acquire 
the properties of the old Illinois and Wisconsin companies 
and to issue 84,000,000 1st M. 5% bonds, §4,000,000 4% 
w n-il’ m!!6 bonds, §5,000,000 4% second income bonds and 
§6,000,000 stock, all of one class. The new securities arc to 
be issued as follows:
FirJ i  Mortgage 5 %  b o n d s  t o  r e t i r e  t h e  $ 1 , 0 0 0 , 0 0 0  r e c e i v e r s ’ c e r ­

t i f i c a t e s  a n d  t h e  $ 1 , 0 8 0 , 0 0 0  u n d e r l y i n g  1 s t  M .  b o n d s  o f  t h e  
C h i c a g o  &  M i l w a u k e e  E l e c t r i c  R ailw ay  a n d  t o  p r o v i d e  n e w  
c a p i t a l  ( t h e  u n d e r l y i n g  1 s t  M .  b o n d s  a r e  c a l l a b l e  o n  a n y  I n t
d a t e  a t  1 0 o  a n d  i n t e r e s t ) ______ ______________________  o o n  n n n

F irst Income bonds I n  e x c h a n g e ,  5  f o r  S ,  " f o r  t h e  $ 4 , 0 0 0 , 0 0 0  1 s t  M . '  ’ ’
-Ko b o n d s  o f  t h e  I l l i n o i s  D i v i s i o n  ( C h i c .  &  M i l w .  E l .  R R .  C o . ) .  4 , 0 0 0  0 0 0  

Second Income bonds t o  b e  g i v e n  t o  t h e  h o l d e r s  ot t h e  $ 1 0 , 0 0 0 , 0 0 0  
} V S,C0X  D i v i s i o n  l 3 t  M .  b o n d s  In  t h e  p r o p o r t i o n  o f  5 0 %  o f
t h e i r  h o l d i n g s ,  t o g e t h e r  w i t h  6 0 %  I n  n e w  s t o c k ................. ......... ......... _ _  5 , 0 0 0 . 0 0 0

btoct,  t o  b e  g i v e n  t o  W i s c o n s i n  D i v i s i o n  b o n d h o l d e r s  a s  a b o v e . .  6 , 0 0 0 , 0 0 0  
h o l d e r s  o f  t h e  p r e s e n t  W i s c o n s i n  D i v i s i o n  b o n d s  w i l l ,  t h e r e f o r e ,  c o n -  

U o l  t h e  m a n a g e m e n t  o f  t h e  n e w  c o m p a n y .
„  a m , 1) N e w m a n ,  a t t o r n e y  f o r  t h e  c o m m i t t e e s  r e p r e s e n t i n g  $ 0 , 0 0 0 , 0 0 0  o f  

t h e  . V l s c o n s l n  b o n d s  a n d  S 3 , 7 0 0 , 0 0 0  o f  t h e  $ 4 , 0 0 0 , 0 0 0  I l l i n o i s  D i v i s i o n  
b o n d s ,  Is  q u o t e d  a s  s a y i n g :  “ A l l  t h e  d i f f i c u l t i e s  b e t w e e n  I m p o r t a n t  I n t e r ­
e s t s  In  t h e  p r o p e r t y  h a v e  b e e n  f i n a l l y  a d  l u s t e d .  A  d e c r e e  o f  f o r e c l o s u r e  w i l l  
b e  e n t e r e d  s o m e  t i m e  t h i s  m o n t h  a n d  t h e  f o r e c l o s u r e  s a l e  w i l l  b e l i e i d  p r o b -  
a b  y  l a t e  in  O c t o b e r .  A  c o m m i t t e e  r e p r e s e n t i n g  t h e  b o n d h o l d e r s  w i l l  
b i d  f o r  t h e  r o a d . — V .  9 3 ,  p .  5 2 0 ,  3 1 5 .

Cincinnati Bluffton & Chicago RR.— Application to Reduce 
Upset Price Denied.—Judge Cook on Sept. 6 denied the peti­
tion of the Union Trust Co. of Indianapolis to reduce the 
upset price of §800,000 for the road at foreclosure sale, hold­
ing that the same is not too large.

I h e  C o u r t  w i s h e s  t o  g i v e  a  l i t t l e  m o r e  t i m e  f o r  a n  a d v a n t a g e o u s  s a l e  o f  
t n c  r o a d  b e f o r e  o r d e r i n g  a  c h a n g e  In  p r i c e . — - V .  9 2 ,  p .  1 6 3 5 .

Connecting Ry. of Philadelphia.—Details of Mortgage.— 
Exchange of Bonds.— The new mtge. for §15,000,000 to the 
Girard Trust Co. of Philadelphia, as trustee, is made to se­
cure an issue of “ first mtge. gold bonds” dated June 21 1911 
and due March 15 1951; interest March 15 and Sept. 15; de­
nomination §1,000 each.

'I n f S m \ r n S ? l P i®  fi°n i  i5 2 ! 0 3 9 - ° 0 0  o f  t h e  n e w  b o n d s ,  b e a r i n g  I n t e r e s t  a t  
.  r r o m  M a r c h  1 5  1 9 1 1 ,  h a v e  b e e n  I s s u e d  In  e x c h a n g e  f o r  t h e  $ 2 , 0 5 9 , 0 0 0

n o n  no3o ' T h i i b S n iCls>;. S V  t h e  b o m l s - S I . 0 0 0 , 0 0 0  a r e  r e s e r v e d  t o  r e t i r e  
t h e  $ 1 , 0 0 0 , 0 0 0  P h i l a d e l p h i a  G e r m a n t o w n  &  C h e s t n u t  H i l l  R R .  4  '4%  b o m l s
p a r e AV  9 3  1 p 1 ' ' 2 9g d  t , l c  r c m a l n ! n g  $ 1 1 , 9 4 1 , 0 0 0  f o r  I m p r o v e m e n t s .  C o m -

Denver & Rio Grande RR .— To Enlarge Board.— A special 
meeting of stockholders has been called for Oct. 16 to vote on 
increasing the board of directors from nine to eleven.

O n e  o f  t h e  n e w  m e m b e r s ,  It, Is  s u r m i s e d ,  w i l l  b e  E .  D .  A d a m s  o f  N e w  
\ o r k ,  r e p r e s e n t i n g  t h e  D e u t s c h e  B a n k  h o l d i n g s ,  a n d  t h e  o t h e r  m a y  h e  
a  r e p r e s e n t a t i v e  o f  t h e  R o c k e f e l l e r  I n t e r e s t s . — - V .  9 3 ,  p .  5 9 6 , 5 8 7 .

Evansville Railways.—Lease.— The Illinois Central RR. 
has leased 6 miles of abandoned track to the Evansville 
Henderson & Owensboro Ry. Co., a dependency of the 
Evansville Rys. Co. An officer of the latter company writes:

T h e  l e n g t h  o f  t h e  l i n e  l e a s e d  f r o m  t h e  I l l i n o i s  C e n t r a l  Is  t h r e e  m i l e s  In  
I n d i a n a  a n d  3  y3 m i l e s  I n  K e n t u c k y ,  a n d  w e  w i l l  o p e r a t e  o v e r  t h e  c i t y  t r a c k s  
o f  E v a n s v i l l e  f o r  a b o u t  2  m i l e s  a n d  o v e r  t h e  c l t v  t r a c k s  o f  H e n d e r s o n  w h i c h  
vve o w n ,  f o r  1 y  m i l e s ,  m a k i n g  a  t o t a l  o f  1 0  m i l e s .  W e  p r o p o s e  l a t e r  o n  t o  
b u i l d  a n  e x t e n s i o n  f r o m  H e n d e r s o n  t o  O w e n s b o r o ,  a  d i s t a n c e  o f  a b o u t  2 9  
t o  3 0  J u l i e s .  T h e  l e a s e  o f  t h e  I .  C .  t r a c k s  g o e s  I n t o  e f f e c t  a s  s o o n  a s  t h e  l i n e  
Is e l e c t r i f i e d  a n d  r e a d y  f o r  o p e r a t i o n . — V .  9 0 ,  p .  1 3 6 2 .

Fitchburg R R .— New Bonds.—The stockholders will vote 
on Sept. 27 on authorizing §1,350,000 bonds to retire the 
§100,000 Brookline & Peppered 5% bonds maturing Dec. 1 
and to provide for additions and improvements as required. 
— V. 91, p. 870.

Florida East Coast R y .— Increased Interest Payment on 
Incomes.—The directors have declared interest at tiio rate of 
4%, payable Nov. 1 1911, for the fiscal year ended June 30 
on the §20,000,000 general mortgage income 5% 50-year 
gold bonds. The first (annual) distribution made on the 
incomes Nov. 1 1910 was 3 XA % .— V. 92, p. 1374.

Fonda Johnstown & Gloversville RR.—Report.
Ju n e  SO. Tot.O per. Net Other . Total Dtvs. Balance,

Year Revenue. (aJtcrTaves). Income. Dcduc’s. P a id  S u rp lu s
1 9 1 0 - 1  l $ 9 4 6 , 3 6 6  $ 4 6 0 , 8 9 5  $ 3 5 , 0 2 3  $ 3 6 1 , 6 1 4  $ 3 0 , 0 0 0  $ 5 4 , 3 0 4
1 9 0 9 - 1 0 -----------------------------------------  9 0 4 , 7 5 1  4 4 0 , 4 7 2  3 0 , 3 5 2  3 5 3 , 6 5 0  8 0 , 0 0 0  3 7 , 1 7 4

D i v i d e n d s  i n c l u d e  y e a r l y  8 3 0 , 0 0 0  ( 0 % )  o n  t h e  p r e f .  s t o c k  a n d  $ 5 0 , 0 0 0  
( 2 % )  o n  t h e  c o m m o n . — V .  9 2 ,  p .  9 5 6 .

Forty-Second St. Manhattanville & St. Nicholas Ave. 
RR., New York.— Again Adjourned.—The foreclosure sale 
has been again adjourned from Oct. 16 until Nov. 16, at the 
request of the Union Trust Co., the mortgage trustee.

T h e  r e q u e s t  w a s  b a s e d  c h i e f l y  u p o n  t h e  g r o u n d  t h a t  t h e  A p p e l l a t e  D i v i s i o n  
o f  t h e  S u p r e m e  C o u r t  h a d  r e v e r s e d  t h e  a c t i o n  o f  t h e  P u b l i c  S e r v i c e  C o m ­
m i s s i o n  d i s a p p r o v i n g  o f  t h e  r e o r g a n i z a t i o n  p l a n s  o f  t h e  T h i r d  A v e n u e  s y s ­
t e m ,  w h i c h  I n c l u d e s  t h e  d e f e n d a n t  c o m p a n y ,  a n d  t h a t  t h e  m a t t e r  h a s  n o t  
y e t  b e e n  A n a l l y  d e t e r m i n e d . — V .  9 3 ,  p .  3 4 6 .

Frederick (Md.) RR.— Acquisition—Guaranty .—Sec Fred­
erick Gas & Electric Co. under “ Industrials”  below.—
V. 91, p. 1446.

Georgia Railway & Electric Co.— Sec Georgia Railway & 
Power Co. below.— V. 93, p. 286.

Georgia Railway & Power Co., Atlanta.—New Company— 
Possible Consolidation.— Application has been made in 
Georgia for the incorporation of a company with this name 
and a capital stock of §27,000,000, viz,:
C o m m o n  s t o c k _____________________________________________ ________ ___________________ $ 1 5 , 0 0 0 , 0 0 0
F i r s t  p r e f .  s t o c k ,  l i m i t e d  t o  d l v s .  o f  6 '%  c u m . ,  w i t h  n o  v o t i n g

p o w e r ,  a n d  s u b j e c t  t o  r e d e m p t i o n  ...................................... ....................  2 , 0 0 0 , 0 0 0
S e c o n d  p r e f .  s t o c k ,  4 %  n o n - r u m .  'P h i s  p r e f e r e n c e  t o  c e a s e  

w h e n e v e r  i t  a n d  t h e  c o m m o n  s t o c k  h a v e  r e c e i v e d  a s  m u c h  a s  
4 %  p e r  a n n u m  f o r  t h r e e  c o n s e c u t i v e  y e a r s ,  w h e n  I t  b e c o m e s  
c o m m o n  s t o c k .  W i l l  p a r t i c i p a t e  w i t h  t h e  c o m m o n  s t o c k  I n  
a l l  d l v s .  a b o v e  4 " , ',  a f t e r  s u c h  p e r  c e n t  h a s  b e e n  p a i d  o n  b o t h  
c l a s s e s .  T o  h a v e  l i v e  v o a n n'  p o w e r ,  a n d  r i g h t s  I n  o t h e r  r e ­
s p e c t s  w i t h  t h e  c o m m o n  s t o c k . . __________. . . . . . . . . . . . __________ _ 1 0 , 0 0 0 , 0 0 0
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The proposed railway, it is stated, will be about 200 miles 
in length, and will be located in De Kalb and Fulton coun­
ties, Ga., it being proposed “ to construct and build or pur­
chase, lease and acquire lines of street and suburban rail­
road with their franchises, in the cities and towns of Atlanta, 
East Point, College Park and Haineville in Fulton County, 
and in Stone Mountain, Clarkston, Decatur, East Lake, 
Lakeview, Oakhurst, Kirkwood and Atlanta in De Kalb 
County.”  It is also proposed to purchase, construct or 
lease “ electric, hydro-electric, steam plants, &c.

The incorporators mentioned arc residents of Toronto and 
Atlanta men said to represent them, namely:

C h a r l e s  M a g e e ,  J o h n  M .  M o W h i n n c y ,  G e o r g e  A .  K i n g s t o n  a n d  I l o b e r t  
M a t h l s o n ,  a l l  o f  T o r o n t o ,  C a n . ;  a n d  J a c k  J .  o p a l d l n g ,  I  o r  r e s t  A d a h ,  A  e x .  
C .  K i n g ,  1-:. M a r v i n  U n d e r w o o d ,  H u g h e s  S p a l d i n g  a n d  G e o r g e  W .  A d a i r ,  
a l l  o f  A t l a n t a  o r  I t s  s u b u r b s .  _

The name of the new company, its large capitalization, 
&c. suggest that the purpose is to purchase, control or 
lease the properties of the Georgia Railway & Electric Co. 
(see “ Electric Railway Section” ) and the Georgia Power Co.
( V. 93, p. 473), both of Atlanta, and also neighboring plants. 
No confirmation of this surmise, however, is available.

Hattiesburg (Miss.) Traction Co.—Sale of Control.— Henry 
L. Doherty & Co. of New York have acquired control of the 
road.— V. 88, p. 624.

Interborough Rapid Transit Co., New York.—Bonds.— 
Application has been made to the Public Service Commission 
for authority to issue, under the $55,000,000 mortgage of 
1907, $11,400,000 bonds additional to the $36,052,000 now 
outstanding for the following purposes: $10,000,000 to take
up the $10,000,000 4 ]/2 %  notes dated 1911 and clue April 12 
1912 and $1,400,000 to complete the installation of centre 
side doors on local trains and for the purchase of additional 
machinery for the main power station.— V. 93, p. 666, 664.

International & Great Northern Ry.— Application to Issue 
Bonds.— President Freeman on Sept. 5 applied to the Texas 
Rlt. Comm, for permission to register $13,750,000 of the 
“ first refunding”  mtgo. 5% bonds, per plan in V. 92, p .  1310.

T h e  c o m m i s s i o n e r s  h a v e  d e c l i n e d  t o  e n t e r t a i n  t h e  a p p l i c a t i o n  u n t i l  t h e  
f o r m a l  d i s c h a r g e  o f  t h e  r e c e i v e r s  o f  t h e  o l d  c o m p a n y ,  w h i c h  I s  e x p e c t e d  t o  
t a k e  p l a c e  s h o r t l y . — V .  9 3 ,  p .  4 0 9 ,  1 6 4 .

International Traction Co. of Buffalo.— See International 
Traction Railways below.— V. 93, p. 44.

International Traction Railways, Buffalo, & o —Reorgani­
zation, Merger, &c.—The Public Service Commission, 2d 
District, held a hearing September 14 on a petition filed by 
this company in connection with the proposed reorganization 
of the International Railway Co. and the International 
Traction Co. of Buffalo (see plan, V. 92, p. 261; V. 90, 
p. 1675; V. 93, P- 44) covering the following matters:

( 1 )  F o r  c o n s e n t  t o  a c q u i r e  a l l  o f  t h e  c a p i t a l  s t o c k  o f  t h e  I n t e r n a t i o n a 1 
b y  C o  a n i l  c e r t a i n  o b l i g a t i o n s  o f  t h e  I n t e r n a t i o n a l  R y .  C o .  a n d  c o n s t i t u ­
e n t  a n d  a l l i e d  c o m p a n i e s ,  a n d  t o  a c q u i r e  c a p i t a l  s t o c k  o f  C r o s s t o w n  S t r c c 11 
R y  C o .  o f  H u l f a l o  a n d  t h e  E l e c t r i c  C i t y  R y .  C o .

( 2 )  F o r  c o n s e n t  t o  I s s u e  a  m o r t g a g e  f o r  5 5 0 , 0 0 0 , 0 0 0 .
( 3 ) F o r  a p p r o v a l  o f  a n  i n c r e a s e  o f  c a p i t a l  s t o c k -  t o  5 1 5 , 0 0 0 , 0 0 0 .
( 4 )  F o r  a u t h o r i t y  t o  I s s u e  5 1 5 , 0 0 0 , 0 0 0  c a p i t a l  s t o c k  ( c o m m o n  a n d  p r c f . )  

a n d  t o  i s s u e  n o w  5 2 1 , 3 9 5 , 0 0 0  a n d  s o m e  a d d i t i o n a l  m o r t g a g e  b o n d s .
( 5 )  F o r  c o n s e n t  t o  t h e  c o n s t r u c t i o n  o f  a  n e w  t r o l l e y  r o a d  I n  t h e  A b b o t t  

r o a d  In  B u f f a l o  b e t w e e n  C a z e n o v l a  S t .  a n d  t h e  c i t y  l i n e .
T h e  n e w  c o r p o r a t i o n  e x p e c t s  u l t i m a t e l y  t o  a c q u i r e  a l l  o f  t h e  s t o c k  o f  t h e  

I n t e r n a t i o n a l  R y .  C o .  a n d  o t h e r  o p e r a t i n g  r a i l w a y s  m e n t i o n e d ,  a n d  t o  
m e r g e  t h e  c o m p a n i e s  i n t o  o n e  c o r p o r a t i o n . — V .  9 3 ,  p .  4 4 .

Iowa Central Ry.— New Directors.—Joseph J. Slocum, one 
of the executors of the Russell Sage estate, has been elected 
a director to succeed Charles W. Osborne, another executor, 
whose term expires. Frank B. Frazer, who was chosen a 
director some time since to fill a vacancy, has been re-elected 
for a term of 5 years.— V. 93, p. 666, 469.

Jamestown Franklin & Clearfield RR.— Passenger Service. 
—Through passenger service between New York and Chicago 
via the Jamestown Franklin & Clearfield RR. will be beg in 
on Sept. 17. At first only a 28-hour train each day will be 
run. The line has been used for freight for some time.

T h e  r o u t e  f r o m  N e w  Y o r k  w i l l  b e  o v e r  t h e  C e n t r a l  U R .  o f  N e w  J e r s e y  
a n d  t h e  P h i l a d e l p h i a  & R e a d i n g  t o  W i l l i a m s p o r t ,  t h e n c e  o v e r  t h e  B e e c h

V LI 1 1 ilimun vv v/ivainviv. . . ... ,,
t o  C h i c a g o .  I t  I s  n o t  e x p e c t e d  t h a t  a n y  d e f i n i t e  a r r a n g e m e n t s  f o r  a  P h i l a ­
d e l p h i a  c o n n e c t i o n  o v e r  t h e  H e a d i n g  f r o m  W i l l i a m s p o r t  w i l l  b e  m a d e  u n t i l  
t h e  R e a d i n g ’ s  f a l l  p a s s e n g e r  s c h e d u l e  Is  a n n o u n c e d .  V .  9 ~ ,  p .  •*.).>.

Louisiana & North West RR — Note Issue.— 1The stock­
holders, it is stated, will vote on authorizing the issuance of 
$1,860,000 3-year 5% coll, trust gold notes secured by 
$3,100,000 of the 1st M. bonds dated April 1 1905, and on 
approving an extension of the road.— V. 85, p. 1462.

Maine Central RR.—Report.— See “ Annual Reports.”
On 6% Basis.— As forecasted by the report for the last 

fiscal year, the quarterly dividend payable on Oct. 2 is 1 XA % , 
or at the rate of 6% annually, comparing with 8% yearly 
paid from Oct. 1907 to July 1911, 7% from Oct. 1903 to 
July 1907 and 6% from 1884 to July 1903.— V. 93, p. 666, 408.

Metropolitan Street Ry., N. Y .—Sale Again Adjourned.— 
The foreclosure sale which had been adjourned to Thursday 
last has been further postponed to Nov. 24, owing to the 
pendency of the reorganization plan before the Public Service 
Commission.— V. 92, p. 1636.

Middlesex & Boston Street Ry.—Bonds for Refunding, &c.
__The Mass. RR. Commission has been asked to sanction the
issue of $1,483,000 refunding bonds, of which $468,000 to be 
put out immediately, to take up floating debt,and the re­
mainder to be used from time to time for refunding all the 
$1,015,000 outstanding divisional and other bonds, as shown 
on page 16 of “ Elec. Ry. Section.” — V. 89, p. 993.

Minneapolis St. Paul Rochester & Dubuque Electric Ry.—
Status.— A report filed with the Minnesota Railway & Ware­
house Commission is reported as showing:

Incorporated In Maine June 10 1907. Cost of construction of the 5 7 . 3 4  
miles com pleted Dec. 6 1910, S I ,0 5 6 ,2 5 7 . A uthorized prcf. stock , $ 1 0 ,­
0 0 0 ,0 0 0 : com m on  stock , $ 1 5 ,0 0 0 ,0 0 0 . Issued, $ 1 ,7 6 8 ,3 0 0  prcf. and  
$ 3 ,3 1 1 ,6 0 0  com m on  stock . Cost of floating the $ 1 ,7 6 8 ,3 0 0  prcf. stock , 
$ 4 8 8 ,5 2 7 . Com pare V . 9 2 , p. 1109.

Missouri Pacific Ry.—Status.— See St. Louis Southwestern 
Ry. below.— V. 93, p. 527, 229.

New York & Harlem RR.—Full Dividend from Street Rail­
way Rental.— A dividend of 2% has been declared on the 
$10,000,000 stock, payable Oct. 2 to holders of record Sept.22 
out of the moneys ($400,000 yearly) receivable as rental 
from the Metropolitan Street Ry. under the lease of July 
1896, comparing with 1 xA.°/o *n April 1911 and Oct. 1910.

T h e receivers of the street ry. have paid the rental regularly and the 
am ount was distributed as a dividend on the stock , payable 2 %  In April 
and 2 %  In O ctober, but. owing to the franchise tax  litigation, the paym ent  
of dividends out of the rental was discontinued after the O ctober 1908 divi­
dend and resumed on O ct. 1 1910 upon a 3 %  per annum  basis. T h e accu­
m ulated undistributed rental from  the street railroad Is held in reserve to  
protect the com pany against any adverse circum stances. Compare  
V . 91 , p . 717 .

New York New Haven & Hartford RR.—Statement by 
President Mellen.— At New Haven on Sept. 11 President 
Mellen, responding, hastily, it seems, to an inquiry which he 
deemed impertinent, stated that he was “ expecting to retire 
from the presidency, but that the date has not been fixed.” 
This and subsequent utterances attributed to him, explana­
tory of the same, led some to suppose that he desired to 
prepare the way for withdrawing in case the dividend should 
be reduced or other policy adopted contrary to his wishes. 
On Thursday, however, the following formal statement 
was given out:

Statement by President Sept. 14— Dividend O u tlook, •
Som e day last week there was received b y  M r. Mellen through the road s 

press departm ent an article from  a newspaper, which, for reasons that will 
occur to all, he does not wish to n am e, full of Insinuation and Innuendo 
regarding his connection with the N ew  H aven Railroad, and stating that 
his early retirem ent from  the presidency w as a foregone conclusion, or 
w ords to similar cllect.

T h is article was presented to him  w ith the request from  the paper that 
he affirm  or otherwise com m ent upon the report of Ills retirem ent. H e  
wrote upon the request that he was to retire, but the date w as not yet  
fixed. lie  believed this was a statem en t the real m eaning of which was 
transparent, as in the very nature of things he m ust retire som e tim e.

M r Mellen further says that he w as on the road, extrem ely bu sy, and 
nettled at the article, which lie regarded as m alicious, and the request for 
a statem en t, under the circum stances, he deem ed im pertinent. H e re­
grets If people have been m isled, for It was far from  his disposition to be 
party to any deception.

M r. M ellen, questioned as to the dividend ou tlook, says he secs no reason  
from  anything that has happened up to the present tim e w hy consideration  
should be given to the m atter of New H aven dividends. Th o dividend of 
O ct. 1 1911 has been declared and has been am ply earned.

Unless som ething occurs more than he believes Is likely to , unless there 
Is som e cat iciysm  in business im pending which he cannot foresee, the ques­
tion of a reduction should never be raised. , , , ,

Business is slow , and the approach of a Presidential election always 
m akes for caution: but the property should, with careful handling, weather 
such conditions without endangering dividends, and subsidiaries which arc 
now under construction will soon be earning som ething to help pay  the  
burden the New H aven has heretofore been carrying w ithout return. The 
only reason he has for feeling cautious In a too positive statem ent regarding 
this m atter Is the uncertainty regarding future legislation and the labor 
question. ,  .

W ith  these two things no worse than at present, he Is confident of m ain­
taining fairly and honestly (and serving the public with equal facility) the  
present rate of dividend on New H aven  stock . T h e m atter of a reduction  
of the dividend has never, to his knowledge, been considered In the New  
H aven  board, and has never been discussed with him b y  any of the directors.

Earnings of Subsidiaries.— See Boston & Maine RR. above 
and Maine Central and New York Ontario & Western under 
“ Annual Reports”  on a preceding page.— V. 93,p .589,346.

New York Westchester & Boston Ry .—Contract.— The 
stockholders of the Harlem River & Port Chester RR. (a 
subsidiary of the N. Y. N. H. & Hartford RR.) have, it is 
announced, ratified a contract with the N. Y. Westchester 
& Boston for joint construction and operation of railroads of 
of the companies from the Harlem to 174th St., New York, 
and for perpetual use by the latter road of two tracks of the 
Harlem River & Port Chester. Compare V. 93, p. 346, 286.

Rapid Transit in New York City.—Contracts.—The Oscar 
Daniels Co. of Chicago on Sept. 12 signed the contract calling 
for the construction of the Lexington Ave., Manhattan, 
subway between 105th and 117th Sts. (Section 12) for 
$2,825,740, the personal bonds of the members of the com­
pany being accepted. Work on section 6 from 26th to 
40th Sts. was begun on the same day by the Bradley Co.

T h is leaves only Sections 5, 7 and 9 of the Lexington A v e . line still to be 
let. The contract for Section 5 , from  14th to 26th  S ts ., was awarded to the 
M etropolitan Construction Co. late In July last, but has not yet bee i ap­
proved by the Board of E stim ate . Th e contracts for Section 7 from  the  
Grand Central Station  to 52d S t ., and for Section 9 , from  67th  to 78th  
S ts ., will have to be re-advertised. Com pare V . 9 3 , p. 4 7 0 , 28 6 .

Rates.—The following are recent developments:
Decision  — Special M aster W . A .  Gunter, who was appointed b y  Federal 

Judge Th om as G . Jones to hear testim ony in the A lab am a railroad rate 
cases brought by the Louisville fc N ashville H R . on S ep t. 1, subm itted  to  
the Court a report holding that the A lab am a rate statutes of 1907 , Includ­
ing the com m odities law reducing 10 1  freight rates and that decreasing 
passenger rates from  3 to 2 cents per m ile, arc violations of tho Federal 
Constitution upon the three grounds alleged by the com pan y.

Th e 3 grounds arc: (1) T h at the statutes operate to Interfere with and  
control the Inter-State traffic on com plainant's road; (2) that the Eight
G r o u p  S t a t u t e s ,  l l x l n g  r a t e s ,  d e n y  t o  t h e  c o m p l a i n a n t  t h e  r i g h t  t o  c h a r g e
less rates than oher roads sim ilarly located; (3) that the statutes arc con­
fiscatory of com plainant’s prooerty, in that they do not allow such  
reasonable rates as would perm it com plainant, with proper m anagem ent, 
to earn a reasonable return upon the property devoted by It to public use as 
a com m on  carrier. .

Western F lo u r Rate Reduced.— Th e Northern Pacific, Great Northern and  
M inn. S t. Paul & Sault Ste . Marie R R .,  at the request of the m illers, will put 
into clfect on O ct. 6  a rate on flour from Minneapolis to N ew  Y ork , lake and  
rail of 21 cents a hundred pounds. Th e all-rail rate will stand at 25 cts. 
The 2-cent differential had been In force since 1908 . Th e Great Northern  
and Northern Pacific recently announced that the proportional rate from  
M inneapolis to D uluth, which was 5 .8  ets . a hundred, would be reduced to  
5 c ts ., and refused to m ake a change at the request of the lake carriers, 
whose Interests were affected. Th e In ter-State Com m erce Com m ission was 
appealed to 3 years ago by the m illers, but the Com m ission held that the 
existing difference of 2 c ts . between all-rail and Iake-and-rail rates was cor­
rect and equ able.— V . 9 3 , p . 2 8 7 .
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St. Louis Southwestern Ry.— No Contest.— Middendorf, 
Williams & Co. of Baltimore, who have been acting with 
Frank Jay Goulcl in Missouri Pacific and other matters, gave 
out on Wednesday a statement with reference to his request 
for proxies in the names of It. Lancaster Williams of Midden­
dorf, Williams & Co. and George F. Taylor, for use at the 
annual meeting on Oct. 3 in opposition to the management's 
ticket headed by Edwin Gould.

Extracts from Statement by Minority Interests.
, T . hISc I] 10TV ert] c r ! ! ; *s  I? 0 *' *n  t e n d e d  t o  b o  a  f i g h t  u p o n  t h e  p r e s e n t  m a n a g e m e n t  

o r  t h e  S t  L o u i s  S o u t h w e s t e r n  F l y .  C o .  o r  a n y  o f f i c e r  o r  a n y  I n t e r e s t  t h e r e i n ,  
i  h o s e  I n t e r e s t e d  I n  t h e  m o v e m e n t  a r c  s u b s t a n t i a l  h o l d e r s  o f  t h e  s e c u r i t i e s  

o f  t h e  c o m p a n y  a n d  b e l i e v e  t h a t  I t s  p r o s p e r i t y  w i l l  b e  b e t t e r  p r o m o t e d  b v  
h a v i n g  r e p r e s e n t a t i o n  u p o n  t h e  b o a r d  b y  t h o  m i n o r i t y  i n t e r e s t  In  t h e  
p r o p e r t y .  1 h e y  b e l i e v e  t h a t  t h e  p o l i c y  o f  h a v i n g  t h e  b o a r d s  o f  d i r e c t o r s  
s e l e c t e d  f r o m  o r  b y  t h e  c o n t r o l l i n g  I n t e r e s t  h a s  n o t  b e e n  s a t i s f a c t o r y  in  t h e  
a d m i n i s t r a t i o n  o f  l a r g e  p u b l i c  s e r v i c e  p r o p e r t i e s  o f  t h i s  k i n d  i n  t h e  p a s t  
a n d  t h a t  r e p r e s e n t a t i o n  u p o n  t h e  b o a r d  s h o u l d  b e  s o  w i d e l y  d i s t r i b u t e d  
a 3  t o  f o r m  a  b o a r d  r e p r e s e n t a t i v e  o f  a l l  s t o c k h o l d e r s .

S i n c e  t h e  M i s s o u r i  P a c i f i c  a n n u a l  s t o c k h o l d e r s ’ m e e t i n g  n e w  s t r o n g -  
f i n a n c i a l  I n t e r e s t s  w h i c h  a r e  n o t  I d e n t i f i e d  w i t h  c o m p e t i n g  l i n e s  h a v e  
e n t e r e d  t h e  b o a r d  o f  t h a t  c o m p a n y ,  t h e  f l o a t i n g  d e b t  h a s  b e e n  p a i d  o f t  a n d  
c a s h  h a s  b e e n  p l a c e d  in  t h e  t r e a s u r y  c o v e r i n g  t h e  e x p e n d i t u r e s  f o r  i m p r o v e ­
m e n t s  a n d  b e t t e r m e n t s  a t  t h o  r a t e  o f  $ 0 , 0 0 0 , 0 0 0  p e r  y e a r  f o r  t h e  n e x t  
t h r e e  y e a r s .  A n  a c t i v e  p r a c t i c a l  o p e r a t i n g  P r e s i d e n t  h a s  b e e n  i n s t a l l e d  
w i t h  f u l l  p o w e r s ,  a n d  a l r e a d y  s u b s t a n t i a l  a n d  s a t i s f a c t o r y  p r o g r e s s  h a s  b e e n  
m a d e  I n  e d c c t l n g  e c o n o m i e s  a n d  b u i l d i n g  u p  i t s  b u s i n e s s .  S o o n  t h e  c d e c t  
o f  P r e s i d e n t  B u s h ’ s  a d m i n i s t r a t i o n  w i l l  b e  r e f l e c t e d  in  t h e  m o n t h l y  s t a t e ­
m e n t s  o f  e a r n i n g s .  T h e  r e s u l t s  w e  b e l i e v e  w i l l  b e  v e r y  s a t i s f a c t o r y  t o  t h e  
m i n o r i t y  s t o c k h o l d e r s  w h o  a s k e d  f o r  r e p r e s e n t a t i o n  o n  t h e  b o a r d  —  
V .  9 3 .  p .  5 9 0 .  3 4 3 .

Seattle Renton & Southern (Electric) Ry.— Temporary Re­
straining Order Dissolved.— The “ Seattle Post-Intelligencer 
says that Judge Hanford in the Federal Court on Sept. „ 
dissolved the temporary restraining order against the city 
and the patrons of the company, which was recently granted, 
and declined to fix a supersedeas bond pending appeal.

J u d g e  H a n f o r d ,  i n  d i s s o l v i n g  t h e  I n j u n c t i o n ,  s a i d  t h a t  i t  i s  a  f i x e d  r u l e  
o f  t h e  C o u r t  t h a t  w h e n  a n  a n s w e r  I s  f d e d  d e n y i n g  t h e  e q u i t y  o f  t h e  b i l l  
o f  c o m p l a i n t ,  t h e  r e s t r a i n i n g  o r d e r  s h a l l  b e  d i s s o l v e d

W h i l e  t h e  s u i t  f o r  a  p e r m a n e n t  i n j u n c t i o n  f i l e d  b y  A u g u s t u s  P e a b o d y ,  
m o r t g a g e  t r u s t e e ,  r e m a i n s  t o  b e  d i s p o s e d  o f ,  t h e  a t t o r n e y s  f o r  t h e  c i t y  
a n t i  t h e  i n t e r v e n o r s  r e g a r d  t h e  a c t i o n  o f  J u d g e  H a n f o r d  a s  a  p r a c t i c a l  v i c ­
t o r y .  T h e  s i t u a t i o n  r e g a r d i n g  t h e  I s s u a n c e  o f  t r a n s f e r s  I s  p r a c t i c a l l y  t h e  
s a m e  a s  i t  w a s  b e f o r e  t h e  t e m p o r a r y  r e s t r a i n i n g  o r d e r  w a s  g r a n t e d .

, T h °  c o m p a n y  h a s  a p p e a l e d  t o  t h e  U  S .  S u p r e m e  C o u r t  f r o m  t h e  d e c i s i o n  
o f  t h e  S t a t e  S u p r e m e  C o u r t  h o l d i n g  t h a t  t r a n s f e r s  s h a l l  b e  e x c h a n g e d  w i t h  
t h e  S e a t t l e  E l e c t r i c  C o .  u p o n  a  b a s i s  o f  5 0 % ,  c o n t e n d i n g  t h a t  s u c h  a n  e x ­
c h a n g e  I s  u n f a i r  t o  t h e  R e n t o n  l i n e  a n d  s h o u l d  b e  m a d e  u p o n  a  m i l e a g e  
b a s i s .  U n t i l  t h e  U  S .  S u p r e m e  C o u r t  d e c i d e s  t h e  q u e s t i o n ,  t h e  c o m p a n y  
s t a t e s  t h a t  I t  w i l l  r e f u s e  t o  e x c h a n g e  t r a n s f e r s .

P a t r o n s  o f  t h e  r o a d  s a y  t h a t  t h e y  w i l l  c o n t i n u e  t o  d e m a n d  t r a n s f e r s  a n d  
r e f u s e  t o  p a y  t h e i r  f a r e s  u n l e s s  t h e  s a m e  a r e  g i v e n ,  a n d  t h a t  a n y  a t t e m p t  
t o  e j e c t  t h e m  f r o m  t h e  c a r s  w i l l  r e s u l t  i n  t h e  t y i n g  u p  o f  t h e  l i n e  a n d  t h e  
a r r e s t  o f  t h e  c o m p a n y ’ s  o f f i c i a l s  o n  c h a r g e s  o f  v i o l a t i n g  t h e  r e c e n t  o r d i n a n c e  
p a s s e d  b y  t h e  C o u n c i l  t o  p r e v e n t  t h e  b l o c k a d i n g  o f  t h e  s t r e e t s

T h e  m a n a g e r  o f  t h e  R o a d  w a s  o n  S e p t .  7  s e n t e n c e d  t o  3 0  d a y s  I n  j a i l  f o r  
v i o l a t i n g  t h e  P u b l i c  S e r v i c e  C o m m i s s i o n ’ s  r u l i n g  p r o h i b i t i n g  m o r e  t h a n  a  
5 - c e n t  f a r e  w i t h o u t  t r a n s f e r  p r i v i l e g e  w i t h i n  t h e  c o r p o r a t e  l i m i t s  o f  S e a t t l e ,  
b u t  a p p e a l e d  t o  t h e  S u p e r i o r  C o u r t  a n d  w a s  r e l e a s e d  o n  a  b o n d . — V . 9 3 , p . 4 9 0 .

Southern Pacific Co.— No More Dividend Warrants —  
The last coupon on the old stock certificates, being that rep­
resenting the Oct. 1911 dividend, the company, at the re­
quest of many shareholders, has decided not to issue new 
certificates with coupons attached, but to pay future divi­
dends by check to the registered owner, as is done in the case 
of practically all other railroad shares.— V. 93, p. 667, 405.

Tacoma Eastern RR.—Report.— For year ending June 30:
F is c a l Operating Net (after Other F ix ed  Balance,

Charges. Surplus'. 
3 1 3 7 , 0 5 0  $ 1 3 , 6 0 1

E a rn in gs fo r  Calendar Year  1 9 0 9  and Y ear E n d in g  Ju n e  3 0  1 9 1 1 .

G r o s s  e a r n i n g s
1 9 1 0 - 1 1 .  1 9 0 9 .

- $ 4 0 6 , 2 0 3  $ 3 7 1 , 1 0 6 1 T a x e s ,  r e n t s . , Sea
N e t  e a r n i n g s ------------$ 2 1 0 , 2 3 0  $ 2 0 5 , 7 7 8  | I n t .  o n  a l l  b o n d s  I  1 1

1 9 1 0 - 1 1 .
$ 2 0 , 8 4 5

1 9 0 9 .
$ 1 8 , 1 0 6

Taxes ) .  
$ 1 4 3 , 1 3 9

Income.
$ 7 , 5 7 2

Year—  Revenues.
1 9 1 0 - 1 1 . ................... . $ 5 8 2 , 9 1 5
1 9 0 9 - 1 0 - .......................  5 4 5 , 8 0 0  1 8 0 , 2 3 0    1 1 8 , 9 0 9  6 7 . 3 2 1

F i x e d  c h a r g e s  in  1 9 1 0 - 1 1 ,  a s  a b o v e ,  $ 1 3 7 , 0 5 0 ,  I n c l u d e  i n t e r e s t  o n  f u n d e d  
d e b t ,  $ 4 4 , 2 0 0 ;  h i r e  o f  e q u i p m e n t ,  b a l a n c e ,  $ 4 6 , 3 0 0 ,  a n d  m i s c e l l a n e o u s  
d e b i t s ,  $ 4 6 , 5 4 3 .

D i v i d e n d s  o f  1 1 %  e a c h  w e r e  d e c l a r e d  M a y  2 7  1 9 1 1  o n  t h e  c o m m o n  a n d  
p r e f .  s t o c k ,  c a l l i n g  f o r  $ 1 6 5 , 0 0 0 .  T h e  t o t a l  p r o f i t  a n d  l o s s  s u r p l u s  J u n e  3 0  
1 9 1 1 ,  a f t e r  d e d u c t i n g  t h e  s a i d  d i v i d e n d s ,  w a s  3 1 4 , 8 1 0 . — V .  9 1 ,  p .  0 5 5 .

Toledo St. Louis & Western RR.—Regular Dividend on 
Preferred Stock— New Traffic Agreements.—The regular quar­
terly dividend of 1% has been declared, payable Oct. 16 to 
holders of record Sept. 30.

P r e s i d e n t  S h o n t s  s a y s  t h a t  w h i l e  t h e  e a r n i n g s  f o r  t h e  p a s t  f i s c a l  y e a r  w i l l  
n o t  s h o v v  t h e  d i v i d e n d  f u l l y  e a r n e d ,  t h e  d i r e c t o r s  f e l t  j u s t i f i e d  In  d e c l a r i n g  
t h e  r e g u l a r  p a y m e n t ,  t a k i n g  p a r t  o f  t h e  s a m e  o u t  o f  t h e  a c c u m u l a t e d  s u r ­
p l u s ,  a s  t h e  c o m p a n y ’ s  p r o s p e c t s  a r c  e x c e e d i n g l y  f a v o r a b l e ,  o w i n g  t o  m a n y  
t r a f f i c  a r r a n g e m e n t s  n o w  u n d e r  c o n s i d e r a t i o n .  '

T h r o u g h  t r a f f i c  a r r a n g e m e n t s  h a v e  b e e n  m a d e  w i t h  t h e  E r i c ,  a n d  s i n c e  
A u g .  2 1  a l l  I - .r ie  s h i p m e n t s  f r o m  O h i o  J u n c t i o n  t o  S t .  L o u i s ,  w h i c h  f o r m e r l y  
w e n t  o v e r  t h e  W a b a s h ,  h a v e  b e e n  s e n t  o v e r  t h e  " C l o v e r  L e a f ”  l i n e s .  A  s i m i l a r  
a r r a n g e m e n t  h a s  b e e n  c l o s e d  w i t h  t h e  C h e s a p e a k e  &  O h i o ,  t h e  t h r o u g h  s h i p ­
m e n t s  f r o m  M a r l o n ,  O . ,  t o  S t .  L o u i s ,  w h i c h  f o r m e r l y  w e n t  o v e r  t h e  B i g  F o u r ,  
n o w  g o i n g  o v e r  t h e  ‘ ‘ C l o v e r  L e a f ”  l i n e s .  T h e s e  a r r a n g e m e n t s ,  i t  Is  s t a t e d ,  
w i l l  s u p p l y  s u f f i c i e n t  t r a f f i c  t o  u s e  t h e  h i t h e r t o  u n u s e d  c a p a c i t y  o f  t h e  r o a d ,  
w h i c h  i n  t h e  p a s t  h a s  b e e n  a p p r o x i m a t e l y  3 0 %  o f  t h e  r o a d ’ s  t o t a l  c a p a c i t y .  
— V .  9 3 ,  p .  4 6 .

Toronto (Can.) Ry.— On 8% Basis.— A quarterly dividend 
of 2% has been declared, payable Oct. 15 to holders of rec­
ord Oct. 1, comparing with l% %  from April 1909 to July 
1911, and increasing the annual rate from 7% to 8%.

Previous D ividend Record (Per Cent).
1 8 9 8 .  1 8 9 9 .  1 9 0 0 .  1 9 0 1 .  1 9 0 2  t o  1 9 0 5 .  1 9 0 6 .  1 9 0 7 .  1 9 0 8 .  1 9 0 9 .  1 9 1 0 .  1 9 1 1 .

4  4  4  4 H  5  5 M  6  0  0  7  7  'A
C o m p a r e  V .  9 0 ,  p .  4 7 0 ,  4 0 9 ,  3 4 7 ,  2 3 0 .

Valdosta Moultrie & Western R R .—Extension.— President 
Frank Roberts and Secretary and Treasurer W. L. Roberts 
have  ̂been elected to similar positions with the Moultrie 
Ft. Gaines & Western RR., which, it is stated, is to build an 
extension of the Valdosta M. & W. from Valdosta to Ft. 
Gaines, and eventually to Montgomery.— V. 93, p. 165.

Western New York & Pennsylvania Traction Co.—Bonds 
Offered.— Robt. Glendinning & Co., Philadelphia, and J. S. 
& W. S. Kuhn, Inc., Pittsburgh, New York, &c., are offer­
ing at 94 and int. $1,000,000 “ first and refunding M. 5% 
gold bonds” of 1906.

A u t h o r i z e d ,  $ 5 , 0 0 0 , 0 0 0 ; o u t s t a n d i n g ,  $ 2 , 0 0 0 , 0 0 0 ;  r e s e r v e d  t o  r e t i r e  
d i v i s i o n a l  b o n d s ,  $ 3 0 0 , 0 0 0 ,  a n d  f o r  I m p r o v e m e n t s ,  e x t e n s i o n s ,  & c . ,  a t  
8 ; » %  o r  c o s t ,  w h e n  n e t  e a r n i n g s  a r e  In  e x c e s s  o f  1 5 0 %  o f  a l l  I n t e r e s t  c h a r g e s .  
I n c l u d i n g  b o n d s  o u t s t a n d i n g  a n d  p r o p o s e d  t o  b e  I s s u e d ,  $ 2 , 7 0 0 , 0 0 0 .

5 , 0 0 0  1 1 5 , 0 0 0

B a l a n c e ,  s u r p l u s  f o r  y e a r  _________  x s n  ,. , 7
S e e  f u l l  p a r t i c u l a r s  in  V .  9 1 .  p .  1 1 6 2 ,  1 7 1 2 / ----------------------- $ 8 0 . 3 8 . ,  $ 7 2 , 6 1 2

Western Pacific Ry.—Earnings.—The first monthly re­
pot t to the Inter-State Commerce Commission, oovering the 
month of July 1911, shows:

T o t a l  o p e r a t i n g  r e v e n u e .  $ 4 2 2 , 0 8 5 ;  t o t a l  o p e r a t i n g  e x p e n s e s  $ 3 1 0  5 3 4 -  
n e t  o p e r a t i n g  r e v e n u e ,  $ 1 1 1 , 5 5 1 ;  o u t s i d e  o p e r a t i o n  d e f i c i t ,  $ 2 ’ , 8 6 6 -  t o t a l  
p C *j>'’ 8 V C n U C ’ $ 1 0 8 , 0 8 5 ;  t a x e s ,  $ 1 4 , 3 5 0 ;  o p e r a t i n g  i n c o m e ,  $ 9 4 , 3 3 5 .  V .  9 3 ,

Wilmington City ‘ (Del.) Ry.—Bonds.—''rite $600,000 
(closed) 1st M. 5% bonds taken by Scott <k Go. of Wilming­
ton are dated Sept. 1 1911 and due Sept. 1 1951, but are 
redeemable on or after Sept. I 1914 at 105 and int. Par 
$l,000c*. Int. M. & S. at office of trustee. See Y .93 p. 667’.

INDUSTRIAL, GAS AND MISCELLANEOUS. 
American & British Mfg. Co., Providence, R. I., and 

Bridgeport, Conn.—Bonds Offered.— The Funding Company 
of America, New York, offered on Sept. 9 at 90 and int. a 
small block of the $500,000 1st M. 6% gold bonds, par $1,000 
(c*), dated Jan. 1 1909, due Jan. I 1919, redeemable on any 
interest date at 106. Interest J. & J. at Empire Trust Co., 
New York. Compare V. 93, p. 43.

American Linseed Co.——Report.— See “ Annual Reports” . 
New Director.— Bayard Dominick Jr. has been elected 

a director to succeed former President John A. McGean, who 
resigned, and Chas. O. Heidt, to succeed II. L. Francis, 
deceased. Both of the new directors reside in New York.

The directors have decided to continue the management of 
the company under the managing committee elected 
in August, of which II. E. Cooper is Chairman.— V. 93, p.409.
7v w n?r*?an ? u&ar Refining Co.— Official Explanation as to 
High Price of Sugar.—This company, which “ produces 42% 
of the refined sugar used in the household ; of the land,”  issued 
on Wednesday substantially the following statement:

T h e  c r o p  j u s t  h a r v e s t e d  I n  C u b a  s h o w s  a  s h o r t a g e  o f  a b o u t  3 0 0 , 0 0 0  t o n s  
f i o m  t h e  p r e v i o u s  c r o p .  T h e s e  s u g a r s  c o m e  t o  t h e U . S .  a l m o s t  e x c l u s i v e l y .

L o n g  c o n t i n u e d  h e a t  a n d  d r o u g h t  i n  E u r o p e  h a v e  s o  s e r i o u s l y  I m p a i r e d  
t h e  g r o w i n g  b e e t  s u g a r  c r o p  o f  F r a n c e ,  G e r m a n y  a n d  A u s t r i a  t h a t  e s t i -  
i n a t e s  o f  a  r e d u c t i o n  o f  f r o m  1 , 0 0 0 , 0 0 0  t o  1 , 5 0 0 , 0 0 0  t o n s  o r  m o r e — n e a r l y  
o n e - t t f t h — In  t h e  s u p p l i e s  o f  E u r o p e  a r c  g e n e r a l l y  m a d e .  T h i s  t h r e a t e n e d  
s c a r c i t y  h a s  c a u s e d  e x c e s s i v e  s p e c u l a t i o n  In  E u r o p e  a n d  h a s  a d v a n c e d  t h e  
s u g a r  p r i c e s  a t  L o n d o n  a n d  H a m b u r g ,  t h e  l e a d i n g  s u g a r  m a r k e t s  o f  t h e  
w o r l d ,  1 > , c .  p e r  p o u n d  s i n c e  J u n e  1 5 ,  w h i l e  g r o w e r s  o f  c a n e  s u g a r  h a v e  
s t m l l a i i y  a d v a n c e d  t h e  p r i c e  o f  t h e i r  p r o d u c t  1 H e.  p e r  p o u n d .

t h e  A m e r i c a n  S u g a r  F t e f i n i n g  C o .  d o e s  n o t  o w n  a n  a c r e  o f  c a n e - s u g a r  
l a n d ,  n o r  d o e s  I t  p r o d u c e  a  p o u n d  o f  r a w  s u g a r ;  I t  d e p e n d s  f o r  I t s  s u p p l i e s  
o f  r a w  s u g a r  u p o n  t h e  g r o w e r s  o f  C u b a ,  P o r t o  R i c o ,  t h e  P h i l i p p i n e s ,  H a w a i i ,  
J a v a  a n d  o t h e r  s u g a r  c o u n t r i e s .  I t  h a s ,  i n  c o m m o n  w i t h  a l l  o t h e r  r e f i n e r s ,  
b e e n  c o m p e l l e d  t o  s e c u r e  i t s  s u p p l i e s  f r o m  t h e s e  s o u r c e s  a t  c o n s t a n t l y  
a d v a n c i n g  p r i c e s .  O n  J u n e  1 5  r a w  s u g a r  c o u l d  b e  s e c u r e d  a t  3 . 8 9 o .  p e r  l b .  
L a s t  w e e k  t h e  c o r r e s p o n d i n g  p r i c e  w a s  5 . 7 5 c .  p e r  l b .  O n  t h o  J u n e  d a t e  t h i s  
c o m p a n y  w a s  s e l l i n g  g r a n u l a t e d  s u g a r  at 4 . 9 0 c .  p e r  l b .  n e t ,  w h i l e  r e c e n t  q u o ­
t a t i o n s  h a v e  b e e n  a s  h i g h  a s  6 . 6 2 c .  p e r  l b .  n e t .  W e  h a v e  f a i r l y  m a i n t a i n e d  
a  s t a b l e  m a r g i n  b e t w e e n  r a w  a n d  r e f i n e d  s u g a r s  a n d  t h e  g r o c e r y  t r a d e  h a s  
l i k e w i s e  m a i n t a i n e d  a  f a i r  p a r i t y  t o  t h e  c o n s u m e r .  T h r o u g h o u t  t h e  r i s e  
o u r  p r i c e s  h a v e  f r e q u e n t l y  b e e n  f r o m  1 0 c .  t o  2 5 c .  p e r  1 0 0  l b s .  b e l o w  o t h e r  
r e f i n e r s ,  t h i s  p o l i c y  b e i n g  a i d e d  b y  s u p p l i e s  w h i c h  w e r e  f o r t u n a t e l y  a d e ­
q u a t e  t o  t h e  p u r p o s e .  | Y e s t e r d a y  t h e  c o m p a n y  w a s  q u o t i n '* -  0 . 7 5  n e t  l e s s  
2 %  c a s h  f o r  s t a n d a r d  g r a n u l a t e d ,  w h i l e  o t h e r s  q u o t e d  7 . 2 5  n e t ,  l e s s  2 . — E d . l  

W e  s h a r e  t h e  h o p e  t h a t  t h e  l o s s  I n  E u r o p e  h a s  b e e n  e x a g g e r a t e d  ( t h e  
a c t u a l  f i g u r e s  c a n n o t  b e  k n o w n  b e f o r e  D e c e m b e r  o r  J a n u a r y )  a n t i  t h a t  t h e  
c a l l s  u p o n  w h a t  a r c  a l m o s t  e x c l u s i v e l y  A m e r i c a n  s u p p l i e s  o f  r a w  s u g a r  w i l l  
g r a d u a l l y  d i m i n i s h .  H a p p i l y ,  t h e  d o m e s t i c  s u g a r  c r o p s  p r o m i s e  g o o d  

M , ,  a . .  ii  l l c r  h a r v e s t i n g ,  w h i c h  h a s  a l r e a d y  c o m m e n c e d  a n d  w h i c h  
w i l l  b e  In  f u l l  p r o g r e s s  I n  O c t o b e r ,  t h e  p r e s e n t  ( l u r r y  s h o u l d  d i s a p p e a r .

O u r  p o l i c y  a s  r e g a r d s  a  r e a s o n a b l e  m a r g i n  w i l l  b e  c o n t i n u e d ;  i t  i s  d i c t a t e d  
n o t  o n l y  b y  a  r e c o g n i t i o n  o f  o u r  p e c u l i a r  r e l a t i o n s h i p  t o  t h e  w e l f a r e  o f  t h e  
c o u n t r y  s  h o u s e h o l d s ,  b u t  a l s o  b y  g o o d  b u s i n e s s  p o l i c y ,  f o r  a n y  d e c i d e d  
c h e c k  in  c o n s u m p t i o n  w i t h  a  p r o f i t  m a r g i n  a s  n a r r o w  a s  t h a t  I n  s u g a r  
r e f i n i n g  c o u l d  o c c a s i o n  h e a v y  l o s s e s  t o  a l l  r e f i n e r s . — V .  9 3 ,  p .  5 9 1 ,  5 2 1 .

Beet Sugar Earnings.— Sec Utah-Idaho Sugar Co. under 
“ Annual Reports” above.— V. 93, p. 529.

American Tobacco Co.— Deposits of Preferred Stocks— 
Time for Deposit of Bonds Extended.— Over a majority of tlie 
pref. stock, it is announced, has been deposited with the 
Central Trust Co., depositary of the Wallace committee. 
The time for deposits expired Sept. 15. •

The time for deposit of bonds of the several issues with the 
Guaranty Trust Co. has been extended until and including 
Sept. 28.

T h i s  e x t e n s i o n  a p p l i e s  t o  d e p o s i t s  o f  t h e  0 %  b o n d s  u n d e r  c a l l  o f  t h e  
H e m p h i l l  c o m m i t t e e  a n d  o f  t h e  4 %  b o n d s  o f  t h e  A m .  T o b a c c o  C o .  a n d  t h e  
C o n s o l i d a t e d  T o b a c c o  C o .  u n d e r  c a l l  o f  t h o  S a b i n  c o m m i t t e e .  C o m p a r e  
V .  9 3 ,  p .  0 0 8 .  5 9 1 .

American Woolen Co.—50Ih Consecutive Dividend.—The 
directors have declared regular quarterly dividend No. 50, 
l/4%> on the pref. stock, payable Oct. 16 1911 to holders of 
record Sept. 22 1911. With this payment the preferred 
dividends will have aggregated $23,800,000, or $3,800,000 
more than the original issue of pref. stock.— V. 92, p .  1312.

Anglo-American Telegraph Co.— To Vote on Lease Sept. 29. 
—See Western Union Telegraph Co. below.— V. 92, p. 958.

Arizona Commercial Copper Co.—Proposed Consolidation. 
— See Superior & Boston Copper Co., below.— V. 93, p .  529.

Atlantic Fruit & Steamship Co.—Steamship Service.— This 
recent merger, it is announced, has entered Into a contract 
with the Hamburg-American Line for weekly steamship 
service between Jamaica and New York and between Cen­
tral America and New York, commencing next January and 
continuing for a series of years. Compare V. 93, p. 166, 107.

Bangor (Me.) Power Co.—Stock.—A certificate filed at 
Augusta on Sept. 14 increased the authorized capital stock 
from SI,250,000 to $1,750,000. Compare V. 93, p. 471.

Beach Mfg. Co., Mill City, Ga.— Timber Bonds.— Farson, 
Son &Co., N. ,Y . and Chic., announce the payment on Sept. 1
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of $10,000 of the $200,000 (closed) first M. guaranteed gold 
6s placed by them at par and iht. See V. 91, p. 872.

Central Electric & Gas Co., Portage La Prairie, Manitoba.
— Purchase Voted by City — See “ Portage La Prarie”  in 
State & City Department.— V. 93, p. 531.

Central Fuel Oil Co.—Board Upheld.— The bondholders of 
the Central Fuel Oil Co. on Sept. 14 approved the action of 
the directors in rescinding the contract with the Texas Co.

T h e  c o u r t s  r e c e n t l y  d e n i e d  a n  a p p l i c a t i o n  o t  t h e  T e x a s  C o .  f o r  a n  I n j u n c ­
t i o n  r e s t m l n 'n g  t h e  C e n t r a l  F u e l  O i l  C o .  f r o m  b r e a k i n g  t h e  c o n t r a c t ,  a n d  
t h e  T e x a s  C o .  t o o k  a n  a p p e a l .  C o m p a r e  V .  9 3 ,  p .  5 3 1 .

Central Maine Power Co.—Stock.—The company has filed 
a certificate increasing the pref. stock from $650,000 to 
$750,000.— V. 91, p .  1514.

Chandler-Dunbar Water Power Co., Sault Ste. Mario.
Decision.— Federal Judge Dennison at Grand Itapids, 
Mich on Sept. 11, it is reported, awarded this company 
about $700,000 for property taken over by the Government 
for ship locks at Sault Ste. Marie. The company claimed 
thut the property involved was worth more than $7,000,000. 
(Compare Mich. Lake Superior Power Co. in V. 90, p. 1299, 
and see V. 88, p. 946.)

Chicago Suburban Edison Co.— Merger— Over 95% of 
the stock of the North Shore Electric Co., Economy Light & 
Power Co. and Illinois Valley Gas & Electric Co., it is stated, 
has been deposited under the merger plan. Compare \ . 93, 
p. 23.

Cockshutt Plow Co.— Holding of $1,500,000 Common
Stock.__See report of Canada Iron Corporation above.—
V. 93, p. 531.

Commonwealth Edi3onCo., Chicago.— Meeting Adjourned.
__The meeting of directors called for Sept. 15, for the purpose
of authorizing an offering to the shareholders of 15% new 
capital stock at par, was postponed indefinitely on account 
of lack of a quorum.—V. 93, p. 231.

Direct Union States Cable Co., L td .—To Vote on Lease 
Sept. 29.— Sec Western Union Telegraph Co. below.

Federal Mining & Smelting Co.— Option.—The company 
has, it. is said, secured an option on the Cleveland mine, 
near Mace, Idaho, adjoining the Standard-Mammoth group, 
which was acquired about 7 years ago for about $3,000,000.

T h e  C l e v e l a n d  m i n e  Is  o w n e d  b y  M r s .  J a n m a  L e o n a r d  o f  
R .  L e o n a r d  o f  D e n v e r  a n d  R i c h a r d  W i l s o n  a n d  W a l t e r  M c K a y  o f  P o r t l a n d ,  
O r e .  T k o  o p t i o n  p r i c e  I s  r e p o r t e d  a s  a b o u t  *>4 0 0 , 0 0 0 .— V .  9 3 ,  p .

Fond du Lac Water Co.—City Bonds to Purchase Plant —  
See “ Fond du Lac in “ State & City Dept. V. 93, p. 107.

Frederick (Md.) Gas & Electric Co.—Change in C on tro l-  
Bonds Guaranteed— Cramp, Mitchell & Shober, Philadelphia, 
have made the following announcement:

n r  i f i U ’ n i i v  a l l  o f  t h e  o u t s t a n d i n g  p r e f .  a n d  c o m m o n  s t o e l c  o f  t h e  F r e d e r ­
i c k G a s  &  E l e o t r t o  C o .  l i a s  b e e n  a c q u i r e d  b y  F r e d e r i c k  H i t .  I n t e r e s t s ,  a n d  
a l l  o f  t h e  o u t s t a n d i n g  b o n  Is  o f  t h e  c o m p a n y  a r e  n o w  g u a r a n t e e d ,  p r i n c i p a l  
a n d  I n t e r e s t ,  b y  t h e  F r e d ,  i e k  R  I t . C o . T h e  p u r c h a s e  o f  t h i s  s t o c k  a n d  t h e  
g u a r a n t y  o f  t h e  b o n d s  h a v e  b o t h  b e e n  a p p r o v e d  b y  t h e  P u b l i c  S e r v i c e  C o m  
m i s s i o n  o f  M a r y l a n d . -  - Y .  7 9 ,  p .  2 7 2 .  1 7 0 3 .  _

Georgia Power Co.— See Georgia Railway & Power Co. 
under “ Railroads”  above.— V. 93, p. 472.

Great Northern Iron Ore Properties.—Dividend— It was 
inadvertently reported in our dividend column last week 
that a dividend of 50 cents had been declared on the certifi­
cates of beneficial interest, payable Sept. 15 1911. This was 
an error due to misreading the officially posted statement 
as to the Sept. 1910 distribution. No dividend has been 
paid or declared since that of March 15 1911. Payments 
have generally been made at irregular intervals.— V. 92, p. 
722, 465.

Hazel-Atlas Glass Co., Wheeling, W. V a .— New Stock.— 
The shareholders on Sept . 7 voted to increase the authorized 
capital stock from $2,000,000 to $3,000,000.

o r  t h e  n e w  s t o c k .  S 5 0 0 , 0 0 0 ,  I t  I s  s t a t e d .  Is  o f f e r e d  a t  1 2 5  u n t i l  S e p t .  2 5  t o  
p r e s e n t  s h a r e h o l d e r s ,  t o  p r o v i d e  f o r  t h e  p u r c h a s e  o f  a d d i t i o n a l  O w c n - b o t t l c  
m a c h i n e s  f o r  t h e  p l a n t s  a t  W a s h i n g t o n  , P a „  a n d  C l a r k s b u r g ,  W .  V a .

Houston (Tex.) Oil Co .—Time Limit—  Holders of pref. 
stock or common stock who wish to participate in the pro­
posed readjustment are notified that their holdings must be 
deposited on or before Sept. 16 with the Merc. ir . & Dep. 
Co. of Baltimore or the St. Louis Union Trust Co. bee 
plan in V. 93, p. 472.

Keystone Telephone Co., Philadelphia.—Report —
Ju n e  3 0  

Year—
1 9 1 0 - 1 1  . -
1 9 0 9 -  1 0  .... ................................ ................................
— V .  9 3 ,  p .  - 1 1 1 .

La Belle Iron Works Co., Wheeling, W. Va.—Report.
F/scal Net Deprec., Bond Cash Specia l Balance

y e a r —  earnings. A c. Interest. dies. dep’rn . surplus.
1 9 1 0 -  11 5 1 , 4 3 0 , 5 1 3  $ 3 6 , 4 0 5  $ 1 3 1 , 9 5 5  ( 1 0 % ) $ 9 9 1 , 5 1 5  $ 2 5 0 , 0 0 0  $ 5 0 , 0 3 8
1 9 0 9 - 1 0  2 , 2 2 7 , 3 2 9  5 9 , 7 4 3  1 3 7 , 8 9 5  ( 9 " , ' , )  8 9 2 , 3 3 9  2 5 0 , 0 0 0  8 8 7 , 3 5 2
—  V .  9 1 ,  p .  1 2 5 0 .

bonds, payable Oct. 2 at the First Nat. Bank, Phila. The 
only previous distributions were 2}4%  on Oct. 1 1910 and 
5% on Oct. 1 1906 — V. 93, p. 592, 232.

Long Beach (N. Y.) Pier Co.—Foreclosure Suit.— The Title 
Guaranty & Trust Co., as trustee for the issue, has brought 
suit to foreclose the $700,000 mtge. made in 1909 by the 
company under its old name of Paul J. Rainey Pier Co., the 
interest due May 1 1911 on some $257,000 bonds being in 
default. Compare V. 90, p. 854; V. 91, p. 876.

Michigan-Lake Superior Power Co.— New Officers.— As 
part of an agreement reached some time ago between the 
bondholders’ committee of the Michigan-Lake Superior 
Power Co. and the Lake Superior Corporation, directors of 
the Michigan-Lake Superior Power Co. and the St. Mary’s 
Falls Power Co., who represented the Lake Superior Cor­
poration, have resigned, and their successors been chosen.

New Directors.— J o h n  P i t c a i r n ,  P e r c y  M .  C h a n d l e r ,  S .  F .  H o u s t o n ,  
A .  J .  H e m p h i l l ,  C l a r e n c e  M .  B r o w n ,  J .  N e w l i n  B r o w n  a n d  T h o m a s  L .  
G i b s o n .  „  „  „

New OJ/icers.— P r e s . ,  C l a r e n c e  M .  B r o w n ;  V l c e - P r e s . ,  S .  1 - .  H o u s t o n ;  
S e c .  a n d  T r e a s . ,  P e r c y  M .  C h a n d l e r . — V .  9 1 ,  p .  1 5 7 7 .

National Boat & Engine Co.—Receivership.—This recent 
consolidation of motor-boat companies has been placed in 
the hands of a receiver, the appointment, it is understood, 
having been made by the Court in Maine. No interest on 
the bonds, we are informed, is in default. The next coupon 
is due on Oct. 1. The “ Michigan Investor”  of Detroit 
on Sept. 9 said: .

T h e  T r u s c o t t  B o a t  M f g .  C o .  o f  S t .  J o s e p h  h a s  b e c o m e  I n v o l v e d  t h r o u g h  
t h e  f i n a n c i a l  d i f f i c u l t i e s  o f  t h e  N a t i o n a l  B o a t  &  E n g i n e  C o . ,  o f  w h i c h  I t  I s  a  
s u b s i d i a r y  c o n c e r n .  T h e  S t .  J o s e p h  c o m p a n y  h a s  c o n f e s s e d  j u d g m e n t  o n  a  
n o t e  f o r  $ 1  7 5 1 .  T h e  R a c i n e  B o a t  C o .  o f  M u s k e g o n  I s  a l s o  I n v o l v e d  I n  t h e  
s m a s h  o f  t h e  h o l d i n g  c o m p a n y ;  I t  I s  b e l i e v e d  t h a t  t h e  r e c e i v e r  w i l l  k e e p  
t i l l s  p l a n t  I n  o p e r a t i o n .  C o m p a r e  V .  9 2 .  p .  1 1 1 3 .

(F. H.) Peavey & Co. (Minneapolis), Inc., Grain Elevators.
—Refunding P l a n  in Operation.—The financial plan of July 28 
for the refunding of the company’s indebtedness is now in 
operation. The permanent notes were to be forwarded to the 
creditors last week, in lieu of the temporary receipts, and the 
operation of the subsidiary companies and their financing 
has been arranged for, so that their business is proceeding 
uninterrupted y.^
P l a n  o f  C r e d i t o r s ’  C o m m i t t e e ,  d a t e d  M i n n e a p o l i s ,  J u l y  2 8 .  N o w  O p e r a t i v e *

T h e  c o m p a n y ' s  s t a t e m e n t  p l a c e s  t h e  v a l u e  o f  I t s  a s s e t s  a 3  o f  J u l y  1 5  1 9 1 1 
a t  $ 5 , 5 1 3 , 1 6 3 ;  t h e s e  a s s e t s  c o n s i s t  a l m o s t  e n t i r e l y  o f  s h a r e s  I n  s u b s i d i a r y  
a n d  o t h e r  c o r p o r a t i o n s ,  1 4  I n  n u m b e r ,  f o r  t h e  m o s t  p a r t  e n g a g e d  i n  t h e  
g r a i n  e l e v a t o r  b u s i n e s s .  T h e  c o m p a n y ’ s  a u d i t o r  a s s u r e s  u s  t h a t  t o t a l  
a n n u a l  e a r n i n g s  h a v e  a v e r a g e d  m o r e  t h a n  $ 4 0 0 , 0 0 0  d u r i n g  t h e  l a s t  o  y e a r s  - 

I t  Is  a  m a t t e r  o f  g r a t i f i c a t i o n  t h a t  F .  H .  P e a v e y  &  C o .  s h o w s  I t s  c a p i t a l  
s t o c k ,  $ 3 , 6 5 0 , 0 0 0 ,  u n i m p a i r e d ,  a n d  a  s u r p l u s  o f  m o r e  t h a n  5 7 .> ,0 0 0 ,  a f t e r  
c h a r g i n g  o f r  a l l  o f  t h e  l o s s ,  e s t i m a t e d  I n  o u r  p r e v i o u s  c i r c u l a r  a t  $ 1 , 2 0 0 , 0 0 0 ,  
b u t  n o w  d e t e r m i n e d  t o  b e  5 1 . 0 3 7 , 0 0 0 ,  a n d  w i t h o u t  f i g u r i n g  a n y  d i v i d e n d s  
w h a t s o e v e r  w h i c h  m a y  b e  u l t i m a t e l y  r e c e i v e d  t h e r e o n .  T h e  c e r t i f i c a t e s  
r e p r e s e n t i n g  a l l  t h e  s h a r e s  o w n e d  b y  F .  I I .  P e a v e y  & C o .  I n  t h e  s u b s i d i a r y  
a n d  o t h e r  c o m p a n i e s  a b o v e  m e n t i o n e d  w e r e  d e p o s i t e d  o n  t h e  1 3 t h  l n s t .  
w i t h  t h e  M i n n e a p o l i s  T r u s t  C o .  f o r  t h e  e q u a l  p r o  r a t a  b e n e f i t  a n d  s e c u r i t y  
o f  a l l  c r e d i t o r s .  W h i l e  t h e  a s s e t s  a r c  b e l i e v e d  t o  b e  a m p l e  s e c u r i t y  f o r  a l l  
t h e  I n d e b t e d n e s s ,  t h e y  c a n n o t  b e  m a d e  q u i c k l y  a v a i l a b l e ,  a n d  c o n s e q u e n t l y  
t h e  p l a n  h e r e i n a f t e r  s e t  f o r t h  Is  b e l i e v e d  t o  b e  t h e  o n e  b e s t  c a l c u l a t e d  t o  
s e c u r e  p a y m e n t  in  f u l l  t o  a l l  c r e d i t o r s  w i t h  t h e  l e a s t  p o s s i b l e  d e l a y  a n d  
w i t h o u t  e x p e n s e  o r  t r o u b l e .
Not Over $ 2 , 1 0 0  0 0 0  Neio 6 %  Collateral Notes, P ayable ou or Before A u g .  1 

1 9 1 4 ,  Exchangeable fo r  Present Indebtedness, i  fo r  S.
C o l l a t e r a l  t r u s t  6 %  n o t e s ,  n o t  e x c e e d i n g  $ 2 , 1 0 0 , 0 0 0 ,  d a t e d  A u g .  1 1 9 1 1  

( I n t e r e s t  a d j u s t e d  I n  c a s h  a s  o f  t h a t  d a t e ) , p a y a b l e  o n  o r  b e f o r e  t h r e e  y e a r s  
a f t e r  d a t e ,  w i t h  I n t e r e s t  p a y a b l e  s e m i - a n n u a l l y ,  t o  b e  I s s u e d  I n  c x c . i a n g e  
f o r  t h e  p r e s e n t  o u t s t a n d i n g  i n d e b t e d n e s s ,  a n d  s e c u r e d  b y  a  d e e d  o f  t r u s t  
w h e r e b y  a l l  o f  t h e  s e c u r i t i e s  n o w  h e l d ,  a n d  c e r t a i n  o t h e r s  v a l u e d  a t  a b o u t  
$ 5 0 0 , 0 0 0  ( s a i d  s e c u r i t i e s  h a v i n g  a  t o t a l  v a l u a t i o n  o f  o v e r  $ .> ,.> 0 0 , 0 0 0 , a s  
r e p o r t e d  b y  t h e  c o m p a n y ’ s  a u d i t o r ) ,  t o  b e  d e p o s i t e d  w i t h  t h e  M i n n e a p o l i s  
T r u s t  C o . ,  a s  t r u s t e e .  T h e s e  c o l l a t e r a l  n o t e s  w i l l  b e  e n d o r s e d  b y  F .  1 .  
I l e l f e l f i n g c r ,  F .  I I .  W e l l s  a n d  C .  F .  B e a v e r ,  w h o  a r e  t h e  e n d o r s e r s  m  g u a r ­
a n t o r s  o n  a l l  o f  t h e  c o m p a n y ’ s  p r e s e n t  b i l l s  p a y a b l e .  T h e  d e e d  o f  t r u s t  
w i l l  v e s t  I n  t h i s  c o m m i t t e e  t h e  f u l l e s t  p o s s i b l e  a u t h o r i t y  r e s p e c t i n g  t n e  
l i q u i d a t i o n  o f  a s s e t s  a n d  t h e  p a y m e n t  o f  s a i d  c o l l a t e r a l  t r u s t  n o t e s  a s  s o o n  
a s  t h e  s a m e  m a y  b e  a d v a n t a g e o u s l y  e f f e c t e d ;  t h i s  c o m m i t t e e  w i l l  b e  c o n ­
. .  , . . .  ........... . . . . . . . . . . . ----- - 4i>/> o f f n iv o  r\t p n m n f t n v

Cros3 Net Renew al Interest Balance,
E a rn in gs. Earn ings. Reserves. Charges. .Surplus.
$ ’. , 1 5 3 , 7 8 8  $ 5 8 1 , 7 8  1 S 2 9 3 . 3 8 3  $ 2 3 8 , 4 0 1

1 , 1 2 0 , 0 3 0  3 8 7 , 9 5 2  $ 3 2 , 7 8 8  3 0 2 , 7 5 3  2 3 2 , 4 0 9

(the present rate is 6%) or a pending consolidation are denied. 
In February last the following was pronounced correct:

T h e  e o m n a n v  h a s  r e t i r e d  $ 1 7 0 , 0 0 0  b o n d s  w i t h i n  t h e  p a s t  t w o  y e a r s ,  
a m o u n t  o u t s t a n d i n g  J a n .  1 ,  $ 6 8 0 , 0 0 0 .  T h e  c a p i t a l  s t o c k  ( $ 1 , 1 2 0 , 0 0 0 )  
i s  n o w  p a v i n g  m ‘ r  a n n u m ,  p a y a b l e  q u a r t e r l y ,  a n d  t h e  c o m p a n y  Is  a l s o  
r e t i r i n g  e a c h  y e a r  $ 8 5 , 0 0 0  b o n d s  o t  o u r  e a r n i n g s .  I t  s h o u l d  b e  p o s s i b l e  
m a t e r i a l l y  t o  i n c r e a s e  t h e  d i v i d e n d  w h e n  a l l  t h e  D o n a s  a r e  r e a e c m c d .  
— V .  9 0 .  p .  1 4 9 3 ,  8 5 1 .

Lake Superior Corporation. Dividend on Income Bonds.— 
A dividend of 2'A%  for the year ending June 30 1911 has 
been declared on the $3,000,000 non-cumulative 5% income

................. s a m e  m a y  u c  f i u v a m a v , i ;u u a i >  u i c i ; i c u ,  w h o  ***** ~ ~ ~
t l n u c d  w i t h  g e n e r a l  p o w e r  o f  s u p e r v i s i o n  o v e r  t h e  a f f a i r s  o f  t h e  c o m p a n y  
a n d  o f  I t s  s u b s i d i a r i e s ,  a n d  w i l l  h a v e  a  c o m p e t e n t  m a n  a t  a l l  t i m e s  r e p r e ­
s e n t i n g  t h e m  in  t h e  c o n d u c t  o f  t h e  b u s i n e s s .  ( S e c  a l s o  V .  O H , p .  4 7 4 ;

'  T h e  c r e d i t o r s ’  c o m m i t t e e  c o n s i s t s  o f  F .  O .  W e t m o r e ,  V l c e - P r e s .  F i r s t  
N a t . B a n k .  C h i c a g o ,  C h a l r ’ n ;  E .  M . S t e v e n s .  S t e v e n s ,  C h a p m a n  &  C o . ,  M i n n e ­
a p o l i s  S e c  • F  H  C a r p e n t e r ,  F .  S .  M o s e l e y  &  C o . ,  B o s t o n  a n d  C h i c a g o ;
F .  A .  C h a m b e r l a i n .  P r e s .  S e c u r i t y  N a t .  B a n k ,  M i n n e a p o l i s ;  J o s  C h a p m a n  
J r  V l c e - P r e s  N  W  N a t .  B a n k ,  M i n n e a p o l i s ;  C h a r l e s  W .  h o l d s .  H a t h a ­
w a y .  S m i t h ,  F o l d s  &  C o . ,  N e w  Y o r k  a n d  C h i c a g o ;  C .  T .  J a f f r a y ,  V l c e - P r e s .  
F i r s t  N a t .  B a n k ,  M i n n e a p o l i s .  . . . .

C o m p a r e  b a l a n c e  s h e e t .  A c .  ( u n d e r  “ B a n k  I t e m s  ) ,  V .  9 3 ,  p .  4 4 3 ,  1 4 1 ,  
V .  8 1 ,  p .  4 5 2 .

Pittsburgh Terminal Warehouse & Transfer Co.—Second 
Monthly Dividend— A dividend of 15 cents per share, cover­
ing the month of August (or at the rate of 1.8% per annum), 
has been paid on the $2,000,000 stock. An initial distri­
bution on the stock of the same amount was also made for 
the previous month.— V. 88, p. 1625.

Plymouth Cordage Co., Boston.—Status.—The “ Boston 
News Bureau”  on Sept. 11 said in substance:

T h e r e  I s  n o  s p e c i a l  s i g n i f i c a n c e  i n  t h e  o m i s s i o n  o f  t h e  e x t r a  d i v i d e n d .  
O u r  b u s i n e s s  d u r i n g  t h e  f i s c a l  y e a r  e n d e d  J u l y  3 1  w a s  d u l l e r  t h a n  i n  o t h e r  
r e c e n t  y e a r s  a n d  p r i c e s  f o r  r a w  m a t e r i a l s  r a n g e d  h i g h e r  t h a n  a t  p r e s e n t .  
H o w e v e r ,  w h i l e  f i g u r e s  h a v e  n o t  b e e n  c o m p l e t e d .  I t  I s  k n o w n  t h a t  a  s m a l l  
m a r g i n * w a s  e a r n e d  a b o v e  t h e  r e g u l a r  8 %  d i v i d e n d s  o n  t h e  $ 2 , o 0 0 , 0 0 0  
o u t s t a n d i n g  s t o c k .  O n e  p u r p o s e  I n  t h e  s a l e  o f  ( $ 5 0 0 , 0 0 0 )  a d d i t i o n a l  s t o c k  
Is  p r o v i s i o n  f o r  a  l a r g e r  w o r k i n g  c a p i t a l .  , ,  . . .  .

W i t h  t h e  l o w e r  p r i c e s  n o w  p r e v a i l i n g  i n  f i b r e  m a r k e t s ,  t h e  c o m p a n y  i s  
e x p e c t e d  t o  e x p e r i e n c e  a  c o n s i d e r a b l e  I n c r e a s e  i n  n e t  p r o f i t s  f r o m  s a l e  o f  i t s  
b i n d e r  t w i n e  a n d  r o p e  p r o d u c t s  d u r i n g  t h e  p r e s e n t  y e a r . — V .  9 3 ,  p .  6 G 9 .

Portland (Me.) Electric C o —Earnings — For 6 months 
ending June 30:

S ix  Gross Net B o n d  P re f. D U .
M onths— E a rn in gs. Earn ings. Interest. ( 3 % ) .
1 9 1 1  $ 2 4 0 , 4 8 1  $ 1 3 4 , 9 5 8  $ 6 4 , 8 5 3  $ 1 5 , 0 0 0
[ 9 , 0  ....................%  1 9 3 , 9 9 1  1 2 8 , 5 1 3  6 1 , 4 4 4  1 5 , 0 0 0
— V .  0 3 7  p .  5 3 6 .  .

Railway Steel Spring Co., New York.— Proposed Purchase
__Bonds.— It is currently reported that an agreement has
been reached, subject to ratification by the shareholders of 
the respective companies, for the purchase by this corpora­
tion of the plant and property of the Inter-Ocean Steel Co. 
of Chicago Heights, 111,, manufacturer of steel car wheels

S i n k .  B a l a n c e ,  
F u n d .  S u r p l u s .  

$ 1 1 , 3 4 2  $ 4 3 , 7 6 3
N o n e  5 2 , 0 6 9
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and rims. The purchase, it is said, will be financed by an 
issue of $3,500,000 bonds. The Inter-Ocean stockholders 
will meet in Chicago next week, the Railway Steel Spring 
shareholders at a date to be announced later, to act on the 
transaction. “ Financial America,”  New York said:

T h e  I n t e r - O c e a n  Is  a  c l o s e  c o r p o r a t i o n  [ o r g a n i z e d  F e b .  1 9 0 0 1  w i t h  v a i n -  
R u l e  p a t e n t s  o n  a  s p e c i a l  p r o c e s s  f o r  m a n u f a c t u r i n g  c a r  w h e e l s  a n d  r i m s  
I t s  o u t s t a n d i n g  c a p i t a l i z a t i o n  c o n s i s t s  o f  $ 2 , 5 0 0  0 0 0  s t o c k  a n d  $ 4 7 8  0 0 0  
•>%  c o n v e r t i b l e  n o t e s  T h e  s t o c k h o l d e r s  w i l t  r e c e i v e f o r  t h e i r  h o l d i n g s  

a  s h a r e ,  m a k i n g  t h e  p u r c h a s e  p r i c e  o f  t h e  p l a n t ,  p r o v i d e d  t h e  n o t e s  
a i c  c o n v e r t e d ,  s o m e t h i n g  o v e r  $ 3 , 0 0 0 , 0 0 0 .  T h e  I n t e r - O c e a n  c o m p a n y  
a c c o r d i n g  t o  a n  i n t e r e s t  w e l l  i n f o r m e d  a s  t o  I t s  a f f a i r s ,  h a s  p r o v e n  a n  u n e x -

d u s t r v  So w I n | S toa ? h e hs^ , ^ f ° m e  a n  I m p o r t a n t  f a c i m M n  t h c  c - u  w I i e c l  l r l  a u s t r y ,  o w i n g  t o  t h e  s p e c i a l  p r o c e s s  e m p l o y e d .

a n d 1 a  V e o m l 4 f i T r n ? / . « Ci f  t? p c n ' h e a r f h  f u r n a c e  w a s  c o m p l e t e d  i n  A p r i l  1 9 1 0  
a n u  a  s e c o n d  f u r n a c e  o f  t h e  s a m e  s i z e  a b o u t  N o v .  1 1 9 1 0 .  “ T h e  n l a n t  h a s  
s p e c i a l  r o l l i n g  e q u i p m e n t  f o r  m a k i n g  c i r c u l a r  o r  r i n g  f o r m s  o f  s t e e l  i n -  
h v d r a u i m  T d n e ° n n ?  tlA c s ’  s h e l l s  a n d  r i n g s  f o r  m i n i n g  m a c h i n e r y ,  f l a n g e s  f o r  
ci n a i l  t v  n f P  m / n h  o t h ®r  p r o d u c t s  o f  t h i s  c h a r a c t e r ,  w h i c h  r e q u i r e  a  s p e c i a l  
p  5 9 2 ^  6 0 1  P h o s p h o r u s  s t e e l . ” — “ I r o n  A g e , ”  J a n .  5  1 9 1 1 . ] — V .  9 2 ,

Rock Island (111.) Plow Co.— New Stock.— This Illinois 
corporation on Aug. 10 filed a certificate of increase of capi­
tal stock from $2,200,000 to $6,000,000.— Y. 86, p. 984.

Rubber Goods Manufacturing Co.— Dividend Increased.— 
A dividend of 2% , payable Sept. 19 to holders of record 
Sept. 16, has been declared on the $16,941,700 common stock 
(all of which,except about $200,000, is owned by thcU .s! 
Rubber Co.) comparing with 1% and 2%, respectively, in 
June and March last.

Previous D ividend Record o f  Common Stock (P e r  Cent).
1 9 0 0 .  1 9 0 1 .  1 9 0 2  t o  1 9 0 5 .  1 9 0 6 .  1 9 0 7 .  1 9 0 8 .  1 9 0 9 .  1 9 1 0 .  1 9 1 1

- V . 9 2 , p .  1 0 2 0 .  N O n °  1 1 4  1 1 M c h  . 2 ;  J u n e ,  1

San Benito (Cal.) Light & Power Co.—Bonds.— This com­
pany, incorporated in Cal. on Mch. 30 1909 with $250,000 
of auth. capital stock, in $100 shares, filed last March a mtge. 
to the Anglo-California Trust Co. of San Francisco, as trustee, 
to secure an issue of $200,000 bonds.

T h e  d i r e c t o r  a t  i n c o r p o r a t i o n  w e r e :  C .  W .  W a l l e r  T  I ! P h e b v J r  i f  p  
P i t t s ,  P .  M .  R e e v e s ,  H .  M .  W r i g h t .  O f f i c e ,  S a n  F r a n c i s c o .

Seneca 1' alls (N. Y .) Water Co.— Offer of City to Purchase. 
— See Seneca Falls”  in “ State & City”  dep t—V. 69, p. 286.

Sperry Flour Co., San Francisco.—Stock Increase.—The 
shareholders will vote Oct. 30 on increasing the stock from 
$3,000,000 to $4,200,000, par of shares $100. Secretary, 
W . M. Downs.— V. 82, p .  164; V. 81, p .  1854.

Superior & Boston Copper Co.—Consolidation Plan.— The 
stockholders are to vote Sept. 30 on increasing the authorized 
stock by $3,500,000, making the total authorized stock $6,­
500,000, to provide for consolidation with the Arizona Com­
mercial Copper Co. (V. 93, p. 529), and to issue $600,000 10- 
year 1st M. 6% convertible bonds to provideforimprovements.

T h e  b o n d s  w i l l  r u n  f o r  1 0  y e a r s  f r o m  N o v .  1 a n d  b e  c o n v e r t i b l e  i n t o  s t o c k  
a t  S o  p e r  s h a r e  b e t w e e n  N o v .  1 1 9 1 2  a n d  N o v .  1 1 9 1 6 .  T h e y  w i l l  b e  
r e d e e m a b l e  a t  1 1 0 .

T h e  h o l d e r s  o f  A r i z o n a  C o m m e r c i a l  b o n d s  ( § 1 , 0 0 0 , 0 0 0  o u t s t a n d i n g )  a r e  
o f f e r e d  2 0 0 , 0 0 0  s h a r e s  ( $ 2 , 0 0 0 , 0 0 0 )  o f  S u p e r i o r  &  B o s t o n  s t o c k ,  w h i c h  

n V -!.,-^ <V ? 5n n n r  § 1 0  s h a r e  p a i d  I n .  T h i s  w i l l  p r o v i d e  2 0 0  s h a r e s  o f  s t o c k  f o r  
e v e r y  $ 1 , 0 0 0  o f  o u t s t a n d i n g  b o n d s .  I n  o r d e r  t o  b e  e f f e c t i v e ,  t h e  p l a n  m u s t  
b e  a c c e p t e d  b y  7 5 %  o f  t h e  b o n d h o l d e r s .

T h e  b o n d s  a r c  t o  b e  o f f e r e d  t o  t h e  s t o c k h o l d e r s  o f  t h e  A r i z o n a  C o m m e r c i a l  
N t o  t o e  p r o p o r t i o n  o f  § 1 0 0  I n  b o n d s  f o r  e a c h  2 0  s h a r e s  ( § 5 0 0 )  o f  s t o c k  h e l d  

( o u t s t a n d i n g  a m o u n t ,  § 3 , 0 0 0 , 0 0 0 ) .  1 2 a c h  s u b s c r i b i n g  s t o c k h o l d e r  w i l l  
r e c e i v e  o n e  s h a r e  o f  S u p e r i o r  &  B o s t o n  s t o c k  § 5  p a i d  i n  f o r  e v e r y  t w o  s h a r e s  
o f  A r i z o n a  C o m m e r c i a l  h e l d .  T h e  n e w  b o n d  i s s u e  h a s  b e e n  u n d e r w r i t t e n  

r h e  S u p e r i o r  & B o s t o n  s t o c l c  i s  t o  b e  a s s e s s e d  5 0 c .  p e r  s h a r e ,  s o  a s  t o  f r e e  
t h e  c o m p a n y  o f  d e b t  a n d  m a k e  t h e  o u t s t a n d i n g  s t o c k  § 5  p a i d  in  

I t  i s  a l s o  p r o p o s e d  t o  i n c r e a s e  t h e  b o a r d  o f  d i r e c t o r s  f r o m  5  t o  9 .  
Committee.— A  c o m m i t t e e  o f  b o n d h o l d e r s ,  c o n s i s t i n g  o f  S u m n e r  B .  P e a r -  

m a i n ,  o f  P e a r m a i n  &  B r o o k s ,  5 3  S t a t e  S t . :  H a r r y  A t . S t o n e m e t z ,  o f  J .  W .  
B o w e n  & C o . ,  5 3  S t a t e  S t . ;  F r e d e r i c k  L .  D a b n e y ,  o f  F .  I , .  D a b n e y  &  C o  , 
5 0  C o n g r e s s  S t . ;  a n d  G e o r g e  S .  B a l d w i n ,  2 7  S t a t e  S t . ,  B o s t o n ,  s t a t e s  t h a t  
t h e y  r e p r e s e n t  a  c o n s i d e r a b l e  h o l d i n g  o f  A r i z o n a  C o m m e r c i a l  b o n d s  a n d  
b e l i e v e  t h a t  a  b e t t e r  p l a n  f o r  t h e  r e o r g a n i z a t i o n  o f  t h e  c o m p a n y  c o u l d  b e  
h a d  t h a n  t h e  p r o p o s e d  m e r g e r  w i t h  t h e  S u p e r i o r  &  B o s t o n .

Steel Company of Canada, Ltd.— Bonds— The London 
Stock Exchange has listed a further issue of £133,560 “ 1st M.
& coll, trust”  6s, making the total listed £1,058,160.

I n  J u n e  l a s t  P a r r ' s  B a n k ,  I . t d . ,  i n  L o n d o n  o f f e r e d  o n  b e h a l f  o f  t h e  p u r ­
c h a s e r  § 1 , 0 0 0  0 0 0  7 %  c u m u l a t i v e  p r e f .  s t o c k  a t  £ 1 9  6 s .  l O d .  p e r  § 1 0 0  s h a r e ,  
b e i n g  a p p r o x i m a t e l y  9 4  % .  A t  t h a t  t i m e  t h e r e  w e r e  o u t s t a n d i n g ,  i n c l u d i n g  

5 £ e L „ s h a r e s :  P r e f - s t o c k ,  $ 6 , 4 9 6 , 3 0 0 ;  c o m m o n  s t o c k ,
S l l . o 0 0 . 0 0 0 ,  a n d  § 7 , . > 0 0 , 0 0 0  ‘ 1 s t  M .  &  c o i l ,  t r u s t ”  6 s  ( § 1 0 , 0 0 0 , 0 0 0  a u t h . ) ,  
a i l  o f  w h i c h  s t o c k  a n d  b o n d s  h a d  b e e n  l i s t e d  o n  t h e  T o r o n t o  S t o c k  E x c h a n g e .
— V .  9 2 ,  p .  1 1 8 2 .

Telluride (Colo.) Power Co .-—Bond Issue Restrained.— A 
press report from Denver states that Judge Lewis of the 
Federal Court has, on application by James Campbell of 
St. Louis, holder of $1,000,000 of the bonds of the company, 
issued a temporary injunction restraining the company from 
making a new bond issue.— V. 87, p. 1608; V. 88, p. 167.

Texas Company, N. Y. and Houston.—Quarterly Divi­
dend Only l\ i%  Instead of 2*4% .— The directors on Sept. 9 
declared a dividend of only 1*4% on the capital stock, paya­
ble Sept. 30 1911 to holders of record Sept. 21 1911, con­
trasting with the recent 2}/2%  quarterly, beginning in Oct. 
1910, following the increase of the outstanding stock to' $27,­
000,000 by a stock div. of 50%. Compare V. 91, p. 960, 965.

D ividend Record fo r  F isca l Years (P er Cent).
1 9 0 2 - 0 3 .  1 9 0 3 - 0 4 .  1 9 0 1 - 0 6 .  1 9 0 6 - 0 7 .  1 9 0 7 - 0 8 .  1 9 0 8 - 0 9 .  1 9 0 9 - 1 0 .  1 9 1 0 - 1 1  

, t o  _  . fi , 1 2 y ' l y .  1 5  12  1 2 & 5  e x .  1 2  1 0
\r o i  . , 9 U 0|- H o u s t o n ,  a n  a l l i e d  c o n c e r n  ( V .  9 0 ,  p .  1 3 6 6 ;
V .  9 1 ,  p .  5 3 2 )  h a s  d e c l a r e d  t h e  u s u a l  q u a r t e r l y  d i v i d e n d  o f  § 1 . 5 0  p e r  s h a r e  
o n  c o m m o n  s t o c k ,  p a y a b l e  S e p t .  3 0 . )

New Director.—-A. Barton Hepburn of New York (Chair­
man of Chase National Bank) has been elected a director and 
member of the executive committee to succeed the late 
John W. Gates.— V. 93, p .  669, 588.

Torrington Co.—Report.— For year ending Sept. 1:
F i s c a l  rata l Bond D tvld ’ds Other Invest- Balance,

m i n T i  receipts. interest. p a id . paum ’ts. meats, surplus.
i a n o ' m .......... " S 3 ! £ ,36<3 § 5 0 , 0 0 0  § 2 3 8 , 0 0 0  § 1 1 , 0 2 3  $ 5 1 , 4 5 1  $ 1 , 8 9 2
1 9 0 9 - 1 0  . * 3 6 3 , 7 3 7  5 0 , 0 0 0  2 3 0 . 0 0 0  1 0 . 5 6 1  5 1  9 0 4  2 1 , 2 7 2

R e c e i p t s  in  1 9 0 9 - H )  i n c l u d e  § 2 0 , 0 0 0  f r o m  E x c e l s i o r  N e e d l e  C o .  d i v i d e n d .  

T h e  c a s h  b a l a n c e  o n  h a n d  S e p t .  1 1 9 1 1  w a s  § 1 5 1 , 0 3 9 . — V .  9 2 ,  p .  1 9 3 .

United Box Board Co.—Extension of Time.—The bond 
holders’ protective committee have extended the time for- 
deposit of bonds, which expired yesterday, to Oct. 15.

l i a s  n o t  d e c i d e d  o n  a n y  d e f i n i t e  p l a n  o f  r e o r g a n i z a t i o n .  A s  
w t h m  ‘A ®  s e p a r a t e  d e p o s i t o r i e s ,  t h e  e x a c t  n u m b e r  o f  b o n d h o l d e r s  
'  '  e n t e r e d  I n t o  t h e  a g r e e m e n t  c a n n o t  b e  a s c e r t a i n e d ,  b u t  t h e  c o m ­

m i t t e e  s a y s  t h e  r e s p o n s e  h a s  b e e n  v e r y  s a t i s f a c t o r y . — V .  9 3 ,  p .  5 9 2 ,  2 9 0 .

United Shoe Machinery Corporation.— New' Secretary.—  
II. G. Donham, of counsel for the company, has been 
appointed Secretary to succeed Louis II. Baker and Edwin 
P. Brown, Asst. Treas., has been elected a director — Y 93 
p. 290, 233.
o o Y v l n ' 0 ?  states Rubber Co., New York.— Acquisition of 
bdjUUu Acres oj Rubber Lands in Sumatra— Neiv Office Build­
ing. The following from the “ Boston News Bureau”  has 
been officially revised for the “ Chronicle” :

I h e  G e n e r a l  R u b b e r  C o .  l i a s  c o m p l e t e d  n e g o t i a t i o n s  f o r  S u m a t r a  r u b b e r  
t o ™ 1. 5 a » £ r ® £ a t t o S  c l o s e  t o  8 3 , 0 0 0  a c r e s .  T h i s  i n c l u d e s  7 0 , 0 0 0  a c r e s  t a k e n  

. A e w  ^ s a  \ ? n  T o b a c c o  C o .  I t  is  p l a n n e d  t o  l m v c  2 0 , 0 0 0  a c r e s  
*?> e JJd  ° \ ,  1 9 1 2 ;  m u c h  h a s  a l r e a d y  b e e n  p l a n t e d ,  

i n i ^ ‘ L u b b e r  C o .  o f  s o m e  s u p p l i e s  f r o m  i t s  o w n  p l a n t a t i o n s  
1P 1 3 : . I n  t h e  e n d  t h e  c o m p a n y  w i l l  i n  a l l  p r o b a b i l i t y  p r o d u c e  

e v e r y  p o u n d  o f  r u b b e r  I t  c o n s u m e s .
t o r e  t a k i n g  o v e r  t h i s  7 0 . 0 0 0  a c r e s  t h e  G e n e r a l  R u b b e r  C o .  s e c u r e d  t w o  

? o  n n o S O t1 .3  f o r  a d j o i n i n g  l a n d s ,  o n e  f o r  3 , 0 0 0  a c r e s  a n d  t h e  o t h e r  f o r  
v , / a c i ,c ‘s / i  P l a n t a t i o n s  a r e  o n l y  1 2  m i t e s  o f f  t h e  s e a c o a s t .  I t  I s  

l ! ? o , ' r s t 0 0 d  , a t  , tnc  A s a h a n  C o .  h a s  e x p e n d e d  o v e r  $ 1 , 0 0 0 , 0 0 0  i n  
d t a t n a g e  a n d  a d d i t i o n a l  a m o u n t s  i n  b u i l d i n g  1 0 0  m i l e s  o f  r o a d .  W h i l e  

b y  t h e  G e n e r a l  R u b b e r  C o . ,  p l a n t i n g  w i l l  l i e  c o n d u c t e d  b y  a  
s u b s i d i a r y  c o r p o r a t i o n  k n o w n  a s  t h e  H o l l a n d - , A m e r i c a n  R u b b e r  P l a n t i n g  C o .
_  i  f' b p 1'  c '0 .  i s  t o  h a v e  I t s  g e n e r a l  o f f i c e  a n d  s a l e s  h e a d q u a r t e r s  i n
a  b a i l , l i n g  o f  i t s  o w n  a t  B r o a d w a y  a n d  5 8 t h  S t . ,  N. V .  T i l l s  b u i l d i n g  w i l l  
c o s t  a b o u t  § 1 , 0 0 0 , 0 0 0  a n d  w i l l  b e  b u i l t  a n d  o w n e d  b y  V .  S .  R u b b e r  I t s e l f !

f o r  t h i s  b u i l d i n g  w i l l  l i e  t a k e n  f r o m  c u r r e n t  a s s e t s  a n d  w i l l  r e q u i r e  
n o  a d d l d o n a l  f i n a n c i n g .  I t  i s  e x p e c t e d  t h a t  b y  t h i s  m o v e  t h e  c o m p a n y  w i l l  
g e t  I t s  r e n t  f r e e .  O f  t h e  2 1  s t o r i e s  a b o u t  1 5  w i l l  b e  r e n t e d .

Increase in Other Income.— See Rubber Goods Mfg. Co. 
above.— V. 92, p. 1316.

United States Steel Corporation.—Subsidiaries’ Orders 
Aug. 31.— The report of orders given out Sept. 9 shows 
unfilled orders on the books Aug. 31 aggregating 3,695,985 
tons, being an increase of 111,900 tons during August.

Tonnage of U nfilled  Orders ( 0 0 , 0 0 0  omitted) — A ll on New Basis.
1 9 1 1 ------------------------------------------------------------------ i 9 i o _____________  ' 0 9 .  ’ 0 4 .

M a g .A p r. M ch .F eb . J a n .  Dec. .Sept . Ju ly  .M ch .Dec. S e p t .  
3 , 7  o , o  3 , 3  3 , 1  3 , 2  3 , 4  3 , 4  3 , 1  2 . 7  3  l 3  9  5  .1 5  n •> ,i 

— V .  9 3 ,  p .  6 0 0 ,  4 1 4 .  ’  ' '  ’ '

Western Union Telegraph Co.—Lease Negotiations with 
English Cable Companies Concluded.— The negotiations for 
the lease of the. Anglo-American Telegraph Co. and Direct 
United States Cable Co. lines which were begun in December 
last have, President Vail announces, been practically con­
cluded, and meetings of the stockholders of the English 
companies have been called for Sept. 29 to approve the leases.

. Statement of President Vail.
, . , „ T ^ ‘ r a n s : A t l a n t I e  c a b l e  b u s i n e s s  i s  p r a c t i c a l l y  a l l  “ H a s h ”  s e r v i c e ,  t h a t  i s ,  
h i f o i m , ™ „ , ° 3 Y l n « ' t o  t h e  d i f f e r e n c e  i n  t i m e ,  t h e r e  a r c  o n l y  a  f e w  

,V,n V A ?,  t o e  d a y  c o m m o n  t o  b o t h  s i d e s  a n d  d u r i n g  t h e s e  h o u r s  a t  
j t o j t o  7 '.',, o o f  t h e  c a b l e  b u s i n e s s  i s  d o n e .  N o t h i n g  s h o u l d  b e  d o n e  t o  l n t e r -  
;  ,  t o s t a n  a n e o u s  s e r v i c e ,  b u t  t o  c o n t i n u e  t o  c o n f i n e  t h e  c a b l e s
.V v i it in n -o n ^ fo o V i-  k c 1f c<i i n a s  a t  p r e s e n t ,  w i n  u t i l i z e  o n l y  a b o u t  2 5 %  o f  t h e  

c a p a c l i t y  o f  m b i l o n s  o f  p r o p e r t y  a n d  p l a c e s  o n  t h a t  l i m i t e d  s e r v i c e  
a l l  t h e  c a p i t a l ,  m a i n t e n a n c e  a n d  o p e r a t i n g  c h a r g e s  T h e  l i m i t e d  t i m e  
a n d  t h e  c h a r a c t e r  o f  t h e  b u s i n e s s ,  i f  b e s t  r e s u l t s  a r e  t o  b e  o b t a i n e d ,  d e m a n d  
d i r e c t  c a b l e  s e r v i c e  b e t w e e n  p r i n c i p a l  c e n t r e s  o f  t h e  t w o  s i d e s  o f  t h e  A t l a n t i c  
a s  w e l l  a s  s p e c i a l  c i r c u i t s  d e v o t e d  t o  s p e c i a l  b u s i n e s s

T o  m e e t  t h e s e  r e q u i r e m e n t s  i t  Is  e s s e n t i a l  n o t  o n l y  t h a t  t h e r e  b e  a t  a l l  
t i m e s  s u f f i c i e n t  c a b l e  f a c i l i t i e s  u n d e r  o n e  c o n t r o l ,  b u t  t h a t  t h e y  s h o u l d  
h e  o p e r a t e d  I n t e r c h a n g e a b l y  w i t h  c a c l i  o t h e r  a n d  i n  c l o s e  p h y s i c a l  c o n -  

w l t o  l a n d  l i n e s  a s  o n e  s y s t e m .  N e i t h e r  t h e  W e s t e r n  U n i o n  n o r  
a P U o r l e . ? f  t h e  c o m p a n i e s  o f  t h e  W e s t e r n  U n i o n  g r o u p  h a s ,  i n d e p e n d e n t l y  
o f  t i l e  o t h e r s ,  f a c i l i t i e s  e n o u g h  t o  h a n d l e  t h e  b u s i n e s s  w h i c h  a t  t i m e s  a n y  
o n e  c o m p a n y  m i g h t  b e  c a l l e d  u p o n  t o  t a k e  c a r e  o f .
, , , .  °  s o o n  a ^ t a e  p r o p o s e d  a r r a n g e m e n t s  g o  I n t o  e f f e c t  t h e  W e s t e r n  U n i o n  

P ™ ™ -  W i t h  t h e  c o n s e n t  o f  t h e  B r i t i s h  P o s t  O f f i c e  D e p a r t m e n t ,  t o  
! ,  . t o d u e e  u t  l e a s t  t w o  n e w  f e a t u r e s  o r  s e r v i c e s  i n  a d d i t i o n  t o  t h e  p r o p o s e d  
u e r e r r e d  r a t e ,  l h e s e  w i l l  b e  t h e  " d a i l y  c a b l e  l e t t e r ”  a n d  H id  “ w e e k - e n d  
c a b l e  l e t t e r  , w h i c h  w i l l  h e  s e n t  a t  a  v e r y  l o w  r a t e  f o r  c a b l e  s e r v i c e  o n l y .
\ . i lS m  e n a  ,  c  t o e  p u b l i c  t o  s a v e  t h e  6  t o  8  d a y s  c o n s u m e d  I n  t h e  t r a n s ­

A t l a n t i c  p a s s a g e  o f  m a l l .
I h e r e  Is  n o  c a b l e  m o n o p o l y  p o s s i b l e .  T h e  3  s y s t e m s — t h e  W e s t e r n  

u n i o n ,  t h e  F r e n c h  a n d  t h e  M a c k a y — w i l l  c o n t i n u e  t o  e x i s t .  P u b l i c ;  a d -  
y a l ?.t a f C3 w . ‘  J ) c  t o e  g r e a t e r  a n d  b e t t e r  u t i l i z a t i o n  o f  t h e  p r e s e n t  c a b l e  
f a c i l i t i e s ,  w h i c h  w o u l d  c o n t i n u e  t o  l i e  d o r m a n t  a n d  u n u t i l i z e d  u n d e r  e x i s t i n g  

i ? n * i h c  W e s t e i n  U n i o n  p r o p o s e s  t o  m a k e  t h e s e  w a s t e d  f a c i l i t i e s  
u s u u i  t o  t h e  p u b l i c  b y  m e a n s  o f  n e w  k i n d s  o f  c a b l e  s e r v i c e s ,  i n  a d d i t i o n  
t h e  w e s t e r n  U n i o n  I n t e n d s  t o  n a t i o n a l i z e  I t s  l a n d  l i n e s  b y  o p e n i n g  t h e m  t o  
a d  t r a n s - A t l a n t i c  c a b l e  c o m p a n i e s .
„ „  ’  j l e , p r o p o s e d  a r r a n g e m e n t  w i l l  b r i n g  8  c a b l e s  u n d e r  o n e  o p e r a t i n g  
c o n t r o l ,  w h i c h  i s  t h e  o n l y  w a y  b y  w h i c h  t h e  e c o n o m i e s  a n d  I m p r o v e m e n t s  
c o n t e m p l a t e d  c o u l d  b e  p u t  i n t o  e f f e c t .

[ T h c t o r m s  o f  t h e  l e a s e s  t o  t a k e  t h e  p l a c e  o f  t h e  e x l s t l n g c o n t r a c t s ,  w h i c h  
t o w e ,  a b o u t  1 0  y e a r s  t o  r u n ,  h a v e  n o t  b e e n  o f f i c i a l l y  a n n o u n c e d ,  b u f  t h e  
E n g l i s h  p a p e r s  s a y  t h a t  t h e y  p r o v i d e  f o r  a  g u a r a n t y  o f  £ 2 6 2 , 5 0 0  a  y e a r  t o  
t h e  A n g l o - A m e r i c a n  C o . ,  p a y a b l e  q u a r t e r l y ,  e q u a l  t o  3  T %  o n  t h e  o r d i n ­
a r y ,  6 %  o n  t h e  p r e f .  a n d  1 o n  t h e  d e f e r r e d  s t o c k .  C o m p a r e  V .  9 2 ,  
p .  9 5 8 . ]

Report.— For’3 mos.ending Sept. 30 (partly est. in 1911):
3  M os. ending  A 'e l Interest D ividends Balance,

Sept. SO—  Revenue. Charge. ( 34 % ) .  S u rp lu s.
1 9 1 1 ----------------------------- § 2 . 2 2 0 , 2 0 0  § 4 3 4 , 0 6 2  § 7 4 7 , 8 8 7  § 1 , 0 3 8 , 2 5 1
1 9 1 0 ------ —  —  1 , 9 1 1 , 0 6 6  4 3 3 , 0 0 2  7 4 7 , 7 7 0  7 0 0 , 2 3 4

l o t a l  s u r p l u s  ( e s t i m a t e d )  S e p t .  3 0 ,  l o l l ,  § 1 1 , 1 5 2 , 0 0 7 .
T h e  n e t  e a r n i n g ;  f o r  t h e  3  m o n t h s  e n d i n g  J u n e  3 0  l a s t  ( a c t u a l  f i g u r e s )  

w e r e  3 1 . 0 8 2  , 4 9 3 ,  c o m p a r e d  w i t h  t h e  e s t i m a t e d  r e s u l t s ,  § 1 , 6 5 1 , 0 0 0 ,  h e r e t o ­
f o r e  p u b l i s h e d ,  m a k i n g  t h e  a c t u a l  n e t  e a r n i n g s  f o r  t h e  y e a r  e n d i n g  J u n e  3 0  
1 9 1 1 ,  $ 7 , 1 0 5 , 3 5 8 ,  a g a i n s t  e s t i m a t e d  e a r n i n g s  o f  § 0 , 7 3 7 , 8 6 5 .  C o m p a r e  
V . 9 2 ,  p .  1 6 4 1 .

C. E. Mitchell & Co., 37 Wall Street, own and offer for 
conservative investment $300,000 Trenton Street Railway 
Co. general mortgage 6% bonds clue 1941, at 101 and inter­
est, by advertisement in this issue of the “ Chronicle.”  This 
system of 72 miles comprises all the local street railway track 
in Trenton, the capital of New Jersey, serving a population 
of over 116,000. The firm states that the earnings of the 
system for the current year .(partly estimated) show a bal­
ance for payment of interest on this issue (after payment of 
all other charges) equal to 8 times the amount required. 
Descriptive circular on request. See to-day's “ Genera 
Investment News Department”  for a statement of this com­
pany’s finances.
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COMMERCIAL EPITOME.
Friday Night, Sept. 15 1911.

The pace in business is still regulated by the conservative 
spirit which continues to be everywhere manifest. Further 
liquidation of securities has not been without a certain 
effect. The grain crops, it is clear, will be smaller than last 
year. On the other hand, the cotton crop advices are fav­
orable and bank clearings, if disappointing, are larger than 
at this time last year.

LARD has been irregular, alternately advancing and de­
clining with hogs; prime Western here 9.85c., refined for the 
Continent 10.05c., South America 10.85c. and Brazil in 
kegs 11.85c. Futures have been fairly active with reactions 
at times, due partly to selling by packers. 

d a i l y  c l o s i n g  p r i c e s  o f  l a r d  F U T U R E S  IN  N E W  YORK.
Sa t. M an. Tttes. Wed. Thurs. F r l .

S e p t e m b e r  d e l i v e r y -------------- 9 . 7 0  9 . 7 0  9 . 5 5  9 . 0 0  9 . 0 4  9 . 4 0
J a n u a r y  d e l i v e r y — ----------- 9 . 5 0  9 . 4 0  9 . 3 5  9 . 4 0  9 . 4 5  9 . 3 0

D A I L Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  C H IC A G O .
Sat. M an. Tues. Wed. T hurs. F r i .

S e p t e m b e r  d e l i v e r y -------------- 9 . 5 0  9 . 3 7  9 . 3 5  9 . 4 0  9 . 3 7  'A 9 . 3 5
J a n u a r y  d e l i v e r y _____________9 . 4 2  9 . 3 2 ) 3  9 . 2 7  H  9 . 3 2  ^  9 . 2 7 * 4  9 . 2 2 ) 4

PORK has been dull; mess here 818 75 to $19 25, clear 
.$10 75 to $17 50 and family $19 to $20. Cut meats have 
been quiet and at times rather weak; pickled hams 13%c. to 
14%c., pickled bellies, clear, 13% to 14%c. and pickled 
ribs still nominal. Beef steady; mess $12 to $12 50, packet 
$12 50 to $13, family $13 50 to $14 50 and extra India mess 
$18 50 to $19. Tallow firm at 7%c. for City. Stearincs 
still 11% to 12c. for oleo and 11% to 12c. for New York lard. 
Butter has continued steady; creamery extras 2G to 26%c.; 
firsts 24 to 25c. Cheese has been firmer; State, whole milk, 
colored, fancy, 13 to 13%c. Eggs very firm, with Western 
firsts still 21 to 22c.

OIL.— Domestic linseed has been steady; large consumers 
report decreased profits. City, raw, American seed, 92 to 
93c.; boiled 93 to 94 c. Calcutta, raw, 98c. Cottonseed 
firm on export demand; winter G.GOc., summer white, 6.50c., 
crude 4.90 to 5.20c. Cocoanut scarce and firm, with quo­
tations nominal. Corn in good demand at G.G0 to 6.65c. 
Lard has been firm. Prime 80c., No. 1 extra 58 to 62c. 
Cod has been steady on small stocks; Newfoundland 54 to 
56e. and 52 to 54c. for domestic.

COFFEE on the spot has continued steady. Rio No. 7 
13%c. and No. 4 Santos 14%c. Futures have at times de­
clined on the later positions, owing to declining prices in 
Europe. Back of it all, however, have been large receipts 
at Brazilian ports. Some well-known bull operators, more­
over, are supposed to have been selling.

Closing prices were as follows:
J a n u a r y  _____ 1 1 .8 0 @ 1 1 . 8 1  M a y ...................... . 1 1 . 0 8 @ 1 I . G 9
F e b r u a r y  - .  1 1 . 7 2 @ 1 1 . 7 3  J u n e  -1 1 .6 8 @ 1 1 . 6 9
M a r c h . .  ______l l . 6 8 @ l l . 6 9  J u l y . . . ................1 1 . 6 S @ 1 1 . 6 9
A p r i l ___________1 1 . 6 8 ®  1 1 .6 9  A u g u s t  ________1 1 . 6 8 ®  1 1 .6 9

SUGAR.—Raw has been strong and rising, partly owing 
to bullish manipulation in London. The big advance many 
feel has discounted the damage to the Cuban crop, especially 
as its extent is as yet more or less conjectural. Centrifugal, 
96-degrees test, 5% to 5%c.; muscovado, 89-degrees test, 
5% to 5% c., and molasses, 89-degrees test, 5 to 5%c. 
Refined, granulated, 7 to 7.25c. Teas have been firm at 
home and abroad.

PETROLEUM has advanced on good export demand. 
Refined, barrels, 7.35c.; bulk 3.85c. and cases 8 85c Gaso­
line, in 100-gallon drums, 18%c.; drums $8 50 extra. 
Naphtha, 73 to 76 degrees, in 100-gallon drums, 16%c.; 
drums $8 50 extra. Spirits of turpentine 54c. Rosin $6 40 
for strained, common to good. Hops quiet at the West but 
in New York rather active and firm.

TOBACCO has been steady as to prices; early frost has 
damaged New England crops. Desirable stocks of binder, 
moreover, it seems, are small. Sumatra tobacco continues 
steady with a fair inquiry. Manufacturers continue to pur­
chase moderately. An inscription sale is expected in Am­
sterdam next week.

COPPER has shown the effects of anxious liquidation. 
Lake 12% to 12%c., electrolytic 12.30 to 12.35c., standard 
Pic. Tin weak. Spot here 39.85c. Spelter 5.85c. Lead 
quiet at 4.45c. Pig iron has shown a somewhat improved 
tone, as there have been more numerous orders, although 
they are small. Southern iron is in more demand of late. 
No. 1 Northern $15 25 to $15 50, No. 2 Southern $14 50 to 
$14 75. Steel products have continued in fairly good de­
mand for construction purposes, rails and cars; although 
plates, sheets, wire products and pipes have shown some 
weakness as to prices. In bars and billets there has been 
evident competition. Pittsburgh mills have received orders 
latterly for slightly above 100 miles of steel pipe.

S e p t e m b e r — 1 2 . 4 3 @  1 2 .4 4
O c t o b e r _______1 2 . 0 6 ®  1 2 .0 8
N o v e m b e r ___ 1 1 . 9 4 ®  1 1 .9 6
D e c e m b e r ____1 1 . 8 5 @ 1 1 . 8 6

Receipts at— Sa t. M o n . Tues. Wed. Thurs. F r i . Total.

G a l v e s t o n  ________ 1 7 , 2 2 7 1 5 , 0 4 9 3 5 , 8 9 2 1 7 . 8 5 7 1 5 , 0 1 3 3 5 , 6 4 0 1 2 6 , 6 8 4
P o r t  A r t h u r .  . ____ _ —
T e x a s  C i t y ,  & c _ . ______ 2 7 8 2 7 8
N e w  O r l e a n s . 9 9 6 9 5 9 0 2 6 1 , 2 8 8 1 , 4 8 1 8 1 5 6 , 1 6 5
M o b i l e  _____________ 3 2 7 1 , 3 2 7 9 1 1 0 3 1 2 5 4 6 4 6 4 , 0 9 6
P e n s a c o l a  .  ____ ______ ______ —
J a c k s o n v i l l e ,  & c . 2 0 0 3 5 8 5 5 8
S a v a n n a h  . ____ 8 , 8 0 0 1 1 , 6 8 4 1 4 , 0 8 3 9 . 0 0 0 1 0 , 9 1 6 1 3 , 9 7 9 6 8 , 4 6 2
B r u n s w i c k  . . .  . . 1 , 0 0 0 . . 1 , 7 0 0 2 , 7 0 0
C h a r l e s t o n  .  . . 1 , 0 4 7 1 , 8 2 0 1 , 5 5 6 1 , 0 6 6 S 9 0 3 , 0 9 4 9 , 4 7 9
G e o r g e t o w n  --------- ______ ______ —
W i l m i n g t o n ______ 1 8 4 6 1 7 1 , 2 2 1 1 , 0 7 1 1 , 2 8 5 2 . 1 0 4 (> ,5 1 2
N o r f o l k  .  ............. 2 G 9 3 7 4 1 , 1 2 8 8 9 8 3 6 5 3 , 1 0 7 5 , 6 4 1
N e v v p ' t N e w s . & c . ____ ______ —
N e w  Y o r k ________ ______ 3 0 0 6 2 3 6 2
B o s t o n _____________ 5 5 1 0 ______ 6 5
B a l t i m o r e  ______ ______ ______ ______ ______ 5 2 7 5 2 7
P h i l a d e l p h i a ____ — — — — — — —

T o t a l s  t h i s  w e e k . 2 8  8 5 0 3 2 , 8 6 0 5 5 , 6 7 2 3 2 , 1 2 1 3 0 , 7 1 0 5 1 , 3 1 6 2 3 1 , 5 2 9

C O T T O N .

Friday Night, Sept. 15 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 
9 ! U  A D O  K n l o c  o n r n l n c t .  O i l )  L o I o q  l / l f i t .  I V C f t k  a n d  1 / 8 . 4 8 /231,529 bales, against 133,910 bales last week and 178,487 
bales the previous week, making the total receipts since 
Sept. 1 1911 385,477 bales, against 292,932 bales for 
the same period of 1910, showing an increase since Sept. 1

The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year:

Receipts to 
S e p t . 1 5 .

1 9 1 1 . 1 9 1 0 . Slock .

This
Week.

S in ce Sep  
1 1 9 1 1 .

This
Week.

S in ce Sep  
1 1 9 1 0 . 1 0 1 1 . 1 9 1 0 .

G a l v e s t o n ___________ 1 2 6 , 6 8 4 2 1 9 , 3 5 6 1 1 4 , 1 5 5 2 1 6 , 9 0 3 1 0 5 , 3 5 1 5 4 , 0 4 9

2 7 8
__________ ______ __________ __________ —

1 , 2 6 2 7 9 4 1 , 1 4 3 __________
6 , 1 6 5 9 , 8 7 8 4 , 2 0 9 5 , 4 6 0 2 0 , 7 1 5 1 5 , 0 5 0

M o b i l e  ______________ 4 , 0 9 6 6 . 5 4 1 2 , 2 9 1 3 , 0 9 7 5 , 7 4 9 2 , 9 7 4

P e n s a c o l a .  —
5 5 8 5 8 1 " 2 5 ’  " 2 5

4 7 , 9 2 1

—

6 8 , 1 6 2 1 1 7 , 7 1 7 3 9 , 9 6 7 5 6 , 8 2 6 2 7 , 1 7 3
2 , 7 0 0 2 , 7 0 0 9 5 0 9 5 0 2 , 4 2 2 1 , 9 3 8

C h a r l e s t o n _________ 9 , 4 7 9 1 2 , 1 7 6 3 , 5 7 5 3 , 9 8 2 1 0 , 1 6 9 2 , 9 1 0

G e o r g e t o w n  ---------
6 ’ , 5 1 2 " 7 , 6 5 8 2 , 1 4 7 2 , 1 7 7 7 , 2 7 6 2 , 2 3 4

N o r f o l k ______________ 5 , 6 4 1 6 , 5 8 9 1 , 2 0 2 1 , 4 1 2 6 , 1 8 2 1 , 0 1 1

N ’ p o r t  N e w s ,  & e . — __________
9 5 , 3 1 7

—

N e w  Y o r k ______ 3 6 2 3 6 2 2 0 0 8 0 , 3 1 5

6 5 9 2 3 0 1 4 0 2 3 , 6 1 3 1 , 7 4 5

B a l t i m o r e  ______ 5 2 7 5 3 5 2 7 6 3 5 5 3 , 0 0 7 6 9 1
P h i l a d e l p h i a ______ .................. — .................. 2 , 3 7 7 6 1 6

T o t a l _______________ 2 3 1 , 5 2 9 3 8 5 , 4 7 7 1 6 9 , 8 9 2 2 9 2 , 9 3 2 3 1 0 , 0 9 9 1 9 0 , 7 3 6

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:
Receipts at— 1 9 1 1 . 1 9 1 0 . 1 9 0 9 .  | 1 9 0 8 . 1 9 0 7 . 1 9 0 6 .

G a l v e s t o n  . 1 2 6  6 8 4 1 1 4 , 1 5 5 7 7 , 0 6 8 9 2 , 4 4 1 4 9 , 9 3 0 8 1 , 1 2 5
P t . A r t h u r , & c . 2 7 8 7 9 4 5 8 6 9 9 4 0 2 8

6 . 1 6 5 4 , 2 0 9 1 2 , 8 7 2 ' 1 7 , 6 2 1 7 , 2 4 4 2 9 . 1 4 1
M o b i l e _________ 4  0 0 6 2 , 2 9 1 6 , 8 4 2 ; 7 , 0 0 5 3 , 0 9 1 5 , 7 2 2
S a v a n n a h  . . 68  4 6 2 3 9 , 9 6 7 7 4 , 3 3 l | 5 8 , 7 5 0 5 7 , 1 8 5 4 6 , 8 0 9
B r u n s w i c k .  _ 2 , 7 0 0 9 5 0 2 4 , 5 0 0 : 2 , 1 2 7 3 , 6 9 8 4 8 7

C h a r l e s t o n , & c 9 , 4 7 9 3 , 5 7 5 1 6 , 2 7 8 ' 1 0 , 1 2 4 8 , 1 2 7 7 , 6 2 9

W i l m i n g t o n . . 6 , 5 1 2 2 , 1 4 7 1 G , 3 2 8  i 1 6 , 5 1 8 1 5 , 2 1 8 9 , 8 0 7

5 , 6 4 1 1 , 2 0 2 9 , 9 6 2 8 , 0 5 2 0 , 1 5 5

N ’ p o r t  N . ,  & c  
A l l  o t h e r s ______ ~ 1 , 5 1 2 " " ( 1 0 2 3  0 4  j

2 1 0
1 , 1 4 4

1 7 6
1 , 0 5 0

1 1 4
1 9 9

T o t a l  t h i s  w k _ 2 3 1 , 5 2 9 1 6 9 , 8 9 2 2 3 9 , 0 7 1  j 2 1 3 , 9 9 2 1 5 2 , 8 6 8 1 8 0 , 8 4 5

S i n c e  S e p t .  1 . 3 8 5 , 4 7 7 2 9 2 , 9 3 2 4 3 7 , 0 3 1 1 3 9 5 , 1 5 7 2 9 3 , 0 6 3 3 9 9 , 4 2 7

The exports for the week ending this evening reach a total 
of 158,756 bales, of which 68,727 were to Great Britain, 
20,818 to France and 69,211 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911:

Exports 
from —

Week ending Sept. 1 5  1 9 1 1 . 
Exported to—

'From Sept. 1 1 9 1 1  to Sept. 1 5  1 9 1 1 .  
Exported to—

Great ) Conti-
lirilaln. F r ’ncc. nenl.

2 8 , 3 1 9 ' l 3 , 2 6 S 2 0 ,4 3 8

4 5 0  7 ,5 5 0 9 9 7
2 8 ,2 0 9  -------- 1 5 ,8 4 4

1 3 ,6 9 4
2 ,9 5 3

1 0 .5 3 7  _____ 7 ,9 9 9
1 , 2 1 2  . . . .

6 ,1 8 6
1 ,000

----1 ---- 1 10 0

6 8 ,7 2 7 .2 0 ,S 1 8 6 9 ,2 1 1

G a l v e s t o n ---------
T e x a s  C i t y ,  & c . 
N e w  O r l e a n s . .
S a v a n n a h  --------
B r u n s w i c k --------
C h a r le s t o n  
N e w  Y o r k  
B o s t o n  . .  
B a l t i m o r e

S e a t t l e  

T o t a l

T o t a l  1 9 1 0 _____ i 5 5 .0 8 9 11 9 ,0 5 8 *  6 2 ,7 4 2

i Great Conti-
Total. ; Britain. France. nent. Total.

6 2 ,0 2 5  5 5 ,7 0 3 2 9 ,6 3 8 4 7 ,4 7 4 1 3 2 ,8 1 5
3 5 0 3 5 0

8 ,9 9 7  1 0 ,1 0 3 7 ,5 5 0 1 ,5 9 7 1 0 ,2 5 0
4 4 ,0 5 3  2 8 ,7 4 8 1 6 ,5 9 4 4 5 ,3 4 2
1 3 ,6 9 4 ;  6 ,7 0 6 1 3 ,0 9 4 2 0 ,4 0 0

2 ,9 5 3 !  ________ 2 ,9 5 3 2 ,9 5 3
1 8 ,5 3 6  1 5 ,1 0 2 6 ,6 4 9 9 ,6 9 0 3 1 ,4 4 1

1 ,2 1 2 : 1 . 2 1 2 1 , 2 1 2
6 ,1 8 6  ............... 1 0 ,4 8 8 1 0 ,4 8 8
1 ,0 0 0 , ............... 1 .0 0 C 1 , 0 0 0

1 0 0 ' ................1
— 10 0 1 0 0

1 5 8 ,7 5 6  1 1 7 ,5 7 4 4 3 ,8 3 7 1 0 3 ,9 4 0 2 6 5 ,3 5 1

1 3 7 ,4 8 9 ' 8 6 ,3 0 2 3 3 ,3 4 8 1 1 5 ,8 2 6 2 3 5 ,4 7 6

In addition to abov 
give us the following 
cleared, at the ports 
New York.

e exports, our telegrams to-night also 
amounts of cotton on shipboard, not 
named. We add similar figures for

On Shipboard, Xot Cleared fo r —

Sept. 1 5  at—
Great

B ritain . France
Ger­

m any.
Other

Foreign
Coast­
wise. Total.

Bearing  
Stock.

N e w  O r l e a n s . .
G a l v e s t o n ---------
S a v a n n a h  ---------
C h a r l e s t o n ---------
M o b i l e  ..................
N o r f o l k --------------
N e w  Y o r k ---------
O t h e r  p o r t s . . .

4  5 8  
2 9 , 8 6 1

4 . 0 0 0

2 , 8 6 6
3 . 0 0 0

6 1
9 , 5 8 7
3 , 5 0 0

f.O O O

3 1 5
3 0 , 4 1 4

3 . 0 0 0

' 7 0 0

1 * 5 0 0
5 . 0 0 0

9 5 4
5 , 4 2 3

1 0 0

2 , 3 0 0

2 9 7
6 0 3

3 , 0 0 0

Y 6 0
4 , 6 9 6

2 , 0 8 5
7 5 , 9 2 1
1 3 , 6 0 0

* 8 0 0
4 , 6 9 6
7 , 6 0 0
8 , 0 0 0

1 8 , 6 3 0
2 9 , 4 3 0
3 4 , 3 2 1
1 0 , 1 6 9

4 , 9 4 9
1 , 4 8 6

8 7 , 7 1 7
1 0 , 6 9 5

T o t a l  1 9 1 1 .  _ 
T o t a l  1 9 1 0 . .  
T o t a l  1 9 0 9 . .

4 0 , 1 2 2
1 7 , 1 0 7
2 2 , 6 2 6

1 4 , 1 4 8
1 , 5 5 9

2 2 , 3 9 1

4 0 , 9 5 9
6 , 8 2 6

2 9 , 0 9 4

8 , 7 7 7
1 1 , 3 1 7
2 0 , 6 5 8

8 , 6 9 6
8 , 6 6 5

1 4 , 2 5 0

1 1 2 . 7 0 2
4 5 , 4 7 4

1 0 9 , 0 1 9

1 9 7 , 3 9 7
1 4 5 , 2 6 2
2 5 5 , 7 3 3
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Speculation in cotton for future delivery has been on a 

very moderate scale at some decline in prices. The receipts 
have been rather large, spinners have continued to purchase 
on a very conservative scale, the weather has been generally 
favorable and the conviction is spreading that this is not 
unlikely to prove a very large crop, possibly, indeed, the 
largest ever known. And it has been very generally be­
lieved that the decline in prices during the week would have 
been greater but for the fact that the short interests had 
become more or less congested. The tendency is to increase 
the bear account for various reasons. Not only do many 
people believe that this crop is one of unexampled size, but 
they think that general trade is in such shape that spinners 
will continue to buy cautiously for some time to come. The 
Morocco question, the breaking out of an insurrection in the 
Chinese Empire, the cholera in Southeastern Europe, the 
sharp fall in securities both at home and abroad, a large 
failure in Wall Street, more or less disturbing rumors from 
that quarter—none the less disturbing for the moment, 
even if unfounded—and the general commercial, financial 
and political situation both in this country and in Europe 
are all believed to be, for the moment at any rate, militating 
against the trade in even an article of such universal con­
sumption as cotton. Needless to say, such factors are 
also regarded as inimical to anything like a material or sus­
tained advance in prices at the present time. Of late, 
Liverpool has shown more or less depression under increased 
offerings from the South. The trade in cotton goods, 
though perhaps somewhat better than it was a few months 
ago, is still on the whole in an unsatisfactory condition. 
Liverpool has been selling futures here. So have large spot 
houses and also not a few of the speculative element, 
including what is known as the Waldorf-Astoria con­
tingent. The South has been a steady seller. Room 
traders lean plainly to the bear side. As regards the agi­
tation in the South in favor of holding cotton for 
higher prices, it has little or no influence here, owing to the 
slowness of trade and the belief that the crop is very large. 
On the other hand, some think bearish conditions have been 
pretty well discounted by the decline during the past two 
months. Moreover, Liverpool spot sales have increased, 
American spinners have bought futures to some extent on 
declines and there have been persistent reports of damage 
by army worms in Mississippi, Alabama, Louisiana, Arkan­
sas and Texas. Then, too, New England mills employing 
nearly 25,000 hands resumed work on the lltli inst., after 
varying periods of idleness. This means that within two 
weeks some 85,000 textile operatives in the New England 
States have been called to their machines, despite the fact 
that at Fall River curtailment of production has continued 
to be a noteworthy factor. But yarns are said to be in rather 
better demand, and the resumption of work in so many New 
England mills is taken by some as an indication that the out­
look for business is not altogether unfavorable, to say the 
least. And as regards the size of the crop, it must necessar­
ily depend to a certain extent on the date of killing frost, 
which may be early or late, the experience showing that the 
time may vary widely from year to year. To-day prices on 
most months advanced slightly, owing more than anything 
else to covering of shorts in a narrow, professional market. 
Spot houses and the South sold. Some Wall Street and 
uptown interests bought moderately for both sides of the 
account. Spot cotton has been dull at a decline to 11.80c. 
for middling uplands, a loss of 10 points for the week.

The rates on and off middling, as established Sept. 18 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
F a i r .............................. c .  1 .5 0  o n
S t r i c t  m id .  f a i r ______ 1 .3 0  o n
M id d l in g  f a i r .............. 1 .1 0  o n
S t r i c t  g o o d  m i d ______0 .0 6  o n
G o o d  m i d d l i n g ______0 .4 4  o n
S t r i c t  m i d d l i n g ______0 .2 2  o n

M i d d l i n g ................c .  B a s is
S t r i c t  l o w  m i d ______ 0 .2 5  o f f
L o w  m i d d l i n g ______ 0 .7 5  o f f
S t r i c t  g o o d  o r d ______ 1 .2 0  o f f
G o o d  o r d i n a r y ______ 2 .0 0  o f f
S t r i c t  g 'd  m id .  t g d . 0 . 3 5  o n

G o o d  m i d .  t i n g e d . c  E v e n  
S t r i c t  m i d .  t i n g e d . . 0 . 1 5  o f f  
M id d l in g  t i n g e d . . . 0 . 2 5  o f f  
S t r i c t  l o w  m id .  t i n g . 0 .7 5  o f f  
L o w  m i d .  t i n g e d . .  1 .7 5  o f f  
M id d l in g  s t a i n e d . .  1 .0 0  o f f

The official quotation for middling upland cotton in the 
■ New York market each day for the past week has been:

1 5  Sat. A l o n .  Tries. Wed. Thurs.Middling uplands-------------------------------1 2 . 0 0  1 1 . 8 0  1 1 . 8 5  1 1 . 8 5  1 1 . 8 0

NEW YORK QUOTATIONS FOR 32 YEARS
1 9 1 1 . C ______ 11 .8 0

Fri.
1 1 . 8 0

1 9 1 0 ________ 1 3 . 8 0
1 9 0 9 ____________ 1 2 . 7 0
1 9 0 8 .  . . .  9 . 4 0
1 9 0 7 ____________ 1 2 . 0 0
1 9 0 0 ________. .  9 . 8 0
1 9 0 5 -------------------1 0 . 7 5
1 9 0 4 -------------------1 0 . 9 0

19 0 3 .c ___
19 0 2 . .

-11 .75  
8.38

1895_c_ _ 
] 89 t - 8 .2 5

19 01______ 8 .3 8 18 9 3____ - 8 .3 81 9 0 0 . . . 10.88 18 9 2____ - - 7.191899______ 6.38 18 91____
1 8 9 8 . . . 5.69 1 8 9 0 . . . . .1 0 .7 5
1 8 9 7 _______ 7 .3 8 18 8 9____ - .1 1 .3 8
18 9 6_______ 8 .7 5 1 8 8 8____ - -1 0 .4 4

1 8 8 7 . c ________ 9 . 8 8
1 8 8 0  _ 9 . 2 5
1 8 8 5 ____________ 1 0 . 0 0
1 8 8 4 . . ______ . 1 0 . 0 2
1 8 8 3 ________ . 1 0 . 3 8
1 8 8 2 . _ ________ 1 2 . 0 9
1 8 8 1  _1 2 . 2 5
1 8 8 0 .......... ... 1 1 .8 1

NEW YORK COTTON EXCHANGE.—Revision of Dif­
ferences between Grades.— On Wednesday, Sept. 13 the Re­
vision Committee of the New York Cotton Exchange decided 
to leave unchanged the rates on and off middling as estab­
lished Nov. 16 1910.

MARKET AND SALES AT NEW YORK.

I'UTURES.— The highest, lowest and closing prices at 
New Vork the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

September 1 5 —

S t o c k  a t  L o n d o n ____
S t o c k  a t  M a n c h e s t e r

S t o c k  a t  H a v r e

S t o c k  a t  G e n o a .

T o t a l  C o n t i n e n t a l  s t o c k s .  

T o t a l  E u r o p e a n  s t o c k s ____

A m c r .  c o t t o n  a f l o a t  f o r  E u r o p e  
E g y p t , B r a z i l , & c . . a f l t . f o r  E u r o p e  
g t o c k  I n  A l e x a n d r i a ,  E g y p t
M o c k  in  B o m b a y ,  I n d i a ___________
g t o c k  I n  U .  S .  p o r t s  . . . . . . ___
M o c k  In  U .  S .  i n t e r i o r  t o w n s ____
u .  S .  e x p o r t s  t o - d a y ________________

T o t a l  v i s i b l e  s u p p l y _____ _________

O f  t h e  a b o v e ,  t o t a l s  o f  A m c r l c  
Am erican—

L i v e r p o o l  s t o c k ...........................  . b a l e s
M a n c h e s t e r  s t o c k _____________________

U .  S .  e x p o r t s  t o - d a y ____

Hast Ind ia n , B ra z il, & c .—

L o n d o n  s t o c k ______
M a n c h e s t e r  s t o c k .

Spot Market 
Closed.

Fu tures
M arket
Closed. S p o t.

S A C K S

Contr'cl Total.
S a t u r d a y ____
M o n d a y . _ _ ..
T u e s d a y ____
W e d n e s d a y .  
T h u r s d a y  
F r i d a y ______

T o t a l  . . .

Q u i e t ,  1 0  p t s .  a d v . _
Q u i e t ,  2 0  p t s .  d e c ____
Q u i e t ,  5  p t s .  a d v ____
Q u i e t
Q u i e t ,  5  p t s .  d e c . .  
Q u i e t ________

B a r e l y  s t e a d y . .
V e r y  s t e a d y ____
S t e a d y _____________
S t e a d y _______  . .
S t e a d y ............. .........
S t e a d y . .  . .  _ .

"  3 3  

4 0

: : : :
" " 3 3

4 0

7 3 — 7 3

I n d i a  a l l o a t  f o r  E u r o p e _______
E g y p t .  & c . ,  a f l o a t .................... ... _
S t o c k  i n  A l e x a n d r i a ,  E g y p t

T o t a l  v i s i b l e  s u p p l y ________

M i d d l i n g  U p l a n d ,  L i v e r p o o l  
M i d d l i n g  U p l a n d ,  N e w  Y o r k  
E g y p t ,  G o o d  B r o w n ,  L i v e r p o o l . .  
P e r u v i a n ,  I t o u g h  G o o d ,  L i v e r p o o l  
B r o a c h ,  F i n e ,  L i v e r p o o l .  
T i n n c v e l l y ,  G o o d ,  L i v e r p o o l !  1 1 1

1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .
S . 2 8 1 , 0 0 0 2 7 6 , 0 0 0 7 2 2 , 0 0 0 2 9 7 , 0 0 0

9 , 0 0 0 6 , 0 0 0 8 , 0 0 0 1 2 , 0 0 0
. .  2 6 , 0 0 0 2 0 , 0 0 0 4 6 , 0 0 0 3 0 , 0 0 0

. .  3 1 6 , 0 0 0 3 0 2 , 0 0 0 7 7 6 , 0 0 0 3 3 9 , 0 0 0

. _  1 4 , 0 0 0 1 1 , 0 0 0 1 2 , 0 0 0 2 5 , 0 0 0
4 5 , 0 0 0 7 9 , 0 0 0 1 1 7 , 0 0 0
5 1 , 0 0 0 1 2 5 , 0 0 0 5 5 , 0 0 0

1 , 0 0 0 3 , 0 0 0 4 , 0 0 0
1 1 , 0 0 0 1 6 , 0 0 0 1 5 , 0 0 0

4 , 0 0 0 1 0 , 0 0 0 8 , 0 0 0
4 , 0 0 0 4 , 0 0 0 3 2 , 0 0 0

1 1 0 , 0 0 0 1 2 8 , 0 0 0 2 4 9 , 0 0 0 2 5 6 , 0 0 0

_ 4 2 6 , 0 0 0 4 3 0 , 0 0 0 1 , 0 2 5 , 0 0 0 5 9 5 , 0 0 0
.  3 3 , 0 0 0 7 1 , 0 0 0 4 4 , 0 0 0 5 6 , 0 0 0
. 3 4 5 , 0 4 6 2 1 5 , 0 8 9 2 1 2 , 4 6 0 1 9 6 , 2 3 1

2 4 , 0 0 0 2 3 , 0 0 0 1 9 , 0 0 0 l 1 , 0 0 0
3 5 , 0 0 0 3 4 , 0 0 0 4 1 , 0 0 0 5 2 , 0 0 0

.  3 8 4 , 0 0 0 3 5 8 , 0 0 0 1 4 7 , 0 0 0 3 5 0 , 0 0 0

.  3 1 0 , 0 9 9 1 9 0 , 7 3 6 3 6 4 , 7 5 2 3 5 3 , 2 0 9
_ 1 5 5 , 8 3 3 7 6 , 9 6 5 1 3 7 , 9 7 0 1 6 2 , 4 2 9

1 0 , 3 4 8 4 7 , 7 1 0 1 5 , 7 4 8 1 7 , 0 5 0

. 1 , 7 2 3 . 3 2 6 1 , 4 4 6 , 5 3 0 2 , 0 0 6 , 9 3 0 1 , 7 9 3 , 0 0 9
’ a n  a n d  o t h e r  d e s c r i p t i o n s  a r c  a s f o l l o w s :

( .  1 3 8 , 0 0 0 1 9 8 , 0 0 0 6 3 0 . 0 0 0 2 0 5 , 0 0 0
1 6 , 0 0 0 1 6 , 0 0 0 3 5 , 0 0 0 2 2 , 0 0 0

.  6 1 , 0 0 0 9 2 , 0 0 0 2 1 9 , 0 0 0 1 7 7 , 0 0 0

.  3 4 5 , 0 4 6 2 1 5 , 0 8 9 2 1 2 , 4 6 0 1 9 6 ,2 3 1
3 1  0 , 0 9 9 1 9 0 , 7 3 6 3 6 4 ,7 5 2 3 5 3 , 2 9 9
1 5 5 . 8 3 3 7 6 , 9 6 5 1 3 7 , 9 7 0 1 6 2 , 1 2 0

_ 1 0 , 3 4 8 4 7 , 7 4 0 1 5 , 7 4 8 1 7 , 0 5 0

. 1 , 0 3 6 , 3 2 6 8 3 6 , 5 3 0 1 , 6 1 4 , 9 3 0 1 , 1 3 3 , 0 0 9

.  1 4 3 , 0 0 0 7 8 , 0 0 0 9 2 , 0 0 0 9 2 , 0 0 0
9 , 0 0 0 6 , 0 0 0 8 , 0 0 0 1 2 , 0 0 0

1 0 , 0 0 0 4 , 0 0 0 1 1 , 0 0 0 8 , 0 0 0
. 4 9 , 0 0 0 3 6 , 0 0 0 3 0 , 0 0 0 7 9 , 0 0 0

3 3 , 0 0 0 7 1 , 0 0 0 4 4 , 0 0 0 5 6 , 0 0 0
2 4 , 0 0 0 2 3 , 0 0 0 1 9 , 0 0 0 1 1 . 0 0 0
3 5 , 0 0 0 3 4 , 0 0 0 4  1 , 0 0 0 5 2 , 0 0 0

. 3 8 4 , 0 0 0 3 5 8 , 0 0 0 1 4 7 , 0 0 0 3 5 0 , 0 0 0

6 8 7 , 0 0 0 6 1 0 , 0 0 0 3 9 2 , 0 0 0 6 6 0 , 0 0 0
1 , 0 3 6 . 3 2 6 8 3 6 , 5 3 0 1 , 6 1 4 , 9 3 0 1 , 1 3 3 , 0 0 9

. 1 , 7 2 3 . 3 2 6 1 , 4 4 6 , 5 3 0  ,2 , 0 0 6 , 9 3 0 1 . 7 9 3 , 0 0 9
7 . 1 8 d .  

1 1 , 8 0 c .  
1 0  « d .  

1 0 . 4 0  1. 
0  7 - 1 6 d .  

6  > j d .

7 . 9 8 d .  
1 3 . 0 0 c .  

1 3  9 - l f l d . 
1 0 . 7 5 d .  

7  W d .  
7  l - 1 0 d .

6 . 9 3 d .  
1 2 . 7 0 c .  

1 0  l - 1 6 d .  
8 . 3 5 d .  

0  J f d .  
6  l - 1 6 d .

5 .5 4 ( 1 .  
9 . 5 0 c .  
8  ?-ii(l. 

8 . 4 0 ( 1 .  
4  1 5 - 1 6 ( 1 .  
4  1 1 - 1 6 ( 1 .

Continental imports for the past week have been 38,000 
bales.

The above figures for 1911 show an increase over last week 
of 117,583 bales, a gain of 276,796 bales over 1910 a de­
crease of 283,604 bales from 1909, and a loss of 69 683 
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 m 
detail below.
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Since Since
Week. Sept. l . Week. Sept. 1 .

. 5 6 4 1 , 3 8 3 777 2 , 0 5 7
_ 4 0 4 6 6 4 6 0 1 , 0 1 2

1 0 0
9 8 5 1 , 2 6 0 1 6 5 4 8 9

2 7 1 7 0 3 4 2
9 2 3 1 , 3 0 5 5 0 8 1 ,0 3 8
3 2 6 7 2 4 6 2 3 8 8 2

.  2 , 8 3 8 5 , 1 6 5 2 . 7 0 8 5 , 9 2 0

9 5 4 9 8 9 5 7 7 9 5 7
1 3 8 2 1 4 1 1 3 2 5 9

1 ,0 7 1 2 , 9 8 7 6 2 1 2 , 8 1 9

2 , 1 6 3 4 , 1 9 0 1 ,3 1 1 4 , 0 3 5

6 7 5 9 7 5 1 , 3 9 7 1 , 8 8 5

t o  C a n a d a .

w e e k ' s n e t  o v e r l a n d  m o v e m e n t

Week ending 
Sept. 15.

G a l v e s t o n ________
N e w  O r l e a n s ____
M o b i l e _____________
S a v a n n a h  ________
C h a r l e s t o n ________
W i l m i n g t o n ______
N o r f o l k ___________
B a l t i m o r e ____ _
P h i l a d e l p h i a ____
A u g u s t a ___________
M e m p h i s __________
S t .  L o u i s __________
H o u s t o n _________
L i t t l e  R o o k ______

(,'lostng Quotations for Middling Cotton on—
Sat'day. Monday. Tuesday. Wed'day. Thursd’y. Friday

1 2  1 - 1 6

1 1  %
1 2
1 1 %

1 1  %
12 %
1 2 . 2 5
1 1  1 3 - 1 0  12% 12%
1 2

1 1  1 1 - 1 0  
1 2
1 2 . 0 5
1 1  9 - 1 6  
1 2 %
1 2  %
1 1  %

1 1 %  
1 1 %  
1 1  %  
1 1  %  
1 1  %

i f  % '

n %
1 1  9 - 1 6
1 1  7 - 1 6  
1 1 %  
1 1 %

U % " 
1 1 %  
1 2 . 1 0  
1 1  %
1 2
1 2  %
1 1  %  
1 0 %

L %
I 9 - 1 6

1 3 - 1 6

NEW ORLEANS OPTION M ARKET—The highest, 
lowest and closing quotations for leading options in the New/  A_1 .. __ . — 1 i.  ̂ . . . . __1 _ i. t .. u i. 1 . .. _ .. . t ....... L 1. . . * . L /-v i f t  F 1 1 ATTT Cf •

The above totals show that the interior stocks have in ­
creased  during the week 32,950 bales and arc to-night 77,808 
bales more than at the same time last year. The receipts 
at all the towns have been 54,487 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 
uuf Join telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows:

------ 1911------- ------ 1910-------
Sept. 15 

Shipped—
V i a  S t .  L o u i s . ...................... .......................
V i a  C a i r o ______________________________ -
V i a  R o c k  I s l a n d . ...................................
V i a  L o u i s v i l l e  _ . .  -  ------------------
V i a  C i n c i n n a t i  ---------  ---------
V i a  V i r g i n i a  p o i n t s  .
V i a  o t h e r  r o u t e s ,  * c  ..........................

T o t a l  g r o s s  o v e r l a n d ..............
Deduct shipments

O v e r l a n d  t o  N .  Y . .  B o s t o n ,  &C-
B e t w e c n  i n t e r i o r  t o w n s . . . --------
I n l a n d ,  & o . ,  f r o m  S o u t h

T o t a l  t o  b e  d e d u c t e d . .  ---------

L e a v i n g  t o t a l  n e t  o v e r l a n d  * ■ . . . .

l i a s  b e e n  t o o  D a l e s ,  a g a i n s t  i , o y /  u a i e s  i u i  w i e  w a n  

y e a r ,  a n d  t h a t  f o r  t h e  s e a s o n  t o  d a t e  t h e  a g g r e g a t e  n e t  o v e r ­

l a n d  e x h i b i t s  a  d e c r e a s e  f r o m  a  y e a r  a g o  o f  910 b a l e s .

In Sight and Spinners'
7'aklngs. Week. 

R e c e i p t s  a t  p o r t s  t o  S e p t .  1 5 .  _ . 2 3 1 , 5 2 9  
N e t  o v e r l a n d  t o  S e p t ,  1 5 . .  - 6 7 a  
S o i l t i t e m  c o n s u m p t i o n  t o  S e p t .  1 5  3 3 , 0 0 0

Sitice 
Sept, l . 
3 8 5 , 4 7 7  

9 7 5  
7 1 , 0 0 0

Week.
1 6 9 , 8 9 2

1 , 3 9 7
3 0 , 0 0 0

Since 
Sept. l . 
2 9 2 , 9 3 2  

1 , 8 8 5  
6 7 , 0 0 0

T o t a l  m a r k e t e d . . . .  ____ ____ 2 6 5 , 2 0 4
I n t e r i o r  s t o c k s  i n  e x c e s s . .  3 2 , 9 5 0

4 5 7 , 4 5 2
5 5 , 3 9 6

2 0 1 , 2 8 9
1 5 , 9 5 9

3 6 1 , 8 1 7
2 6 , 1 8 7

C a m e  i n t o  s l t t h t  d u r i n g  w e e k . . 2 9 8 , 1 5 4  
T o t a l  i n  s i g h t  S e p t .  1 5 -------- . . . .  --------------

2 1 7 , 2 4 8
5 1 2 , 8 4 8 3 8 8 , 0 0 4

N o r .  s p i n n e r s ’  t a k i n g s  t o  S e p t .  1 5  1 8 , 8 6 4 3 9 , 9 5 3 3 6 , 8 5 9 6 8 , 4 7 8

Movement into sight in previous years: 
Week— Hales. Since Sept. 1 — 

1 9 0 9  - S e p t .  1 7  . . 3 2 4 . 1 5 1  1 9 0 9 — S e p t .  1 7 .  
1 9 0 8  - S e p t .  1 9  2 8 1 , 6 2 9  1 9 0 8 — S e p t .  1 9  
1 9 0 7 — S e p t .  2 0  . 2 1 5 , 9 1 1  1 9 0 7 — S e p t .  2 0  
1 0 0 6 — S e p t .  2 1 . . .  _______ 2 5 9 , 3 0 0  1 9 0 6 — S e p t .  2 1

=
Bales.

.  6 2 5 , 8 7 2  
5 4 8 , 9 7 1  

. . 4 9 0 , 2 3 5  
. 5 9 7 , 2 2 9

Sat’day, 
Sept. 9 .

Monday, 
Sept. 1 1 .

Tuesday, 
Sept. 1 2 .

Wed'day, 
Sept. 1 3 .

Thursd'y' 
Sept. 1 4 .

Friday. 
Sept. 1 5 .

September—
1 1 . 3 8 - . 3 9 1 1 . 4 9 - . 5 0R a n g e  .  . —  1 1 . 6 7 11 . 4 8 - . 5 2 1 1 . 4 8 - . 5 1 1 1 . 4 3 - . 4 6

C l o s i n g _________
October—

1 1 . 5 6 - . 6 0 1 1 . 5 3 - .  5 4 1 1 . 4 7 - . 4 8 1 1 . 4 1 - . 4 3 1 1 . 4 0 - . 4 3 1 1 . 4 3 - . 4 7

1 1 . 4 1 - . 5 1 11 . 2 6 - . 3 8 1 1 . 2 9 - . 3 6 1 1 . 2 9 - . 3 7 1 1 . 2 6 - . 3 2 1 1 . 3 3 - 4 1
C l o s i n g _________

November—
1 1 . 4 2 - . 4 3 1 1 . 3 3 - . 3 4 1 1 . 3 4 - . 3 5 1 1 . 2 8 - . 2 9 1 1 . 3 2 - . 3 3 1 1 . 3 3 - . 3 4

R a n g e _________ —  @  — 1 1 . 3 0  — —  ©  — ----- (fP ----- —  @  — ----- @  -----
C l o s i n g _________ 1 1 . 4 4  * 1 1 . 3 4  * 1 1 . 3 4  * 1 1 . 2 9  * 1 1 . 3 3  * 1 1 . 3 3  ♦

December—
1 1 . 3 7 - . 4 4R a n g e  .  ____ 1 1 .4  5 - .  5 4 1 1 . 2 8 - . 4 2 I 1 . 3 1 - . 4 0 1 1 . 3 2 - . 4 1 1 1 . 2  9 - . 3 8

C l o s i n g . ____ 1 1 . 4 6 - . 1 7 1 1 . 3 6 - . 3 7 1 1 . 3 8 - . 3 0 1 1 . 3 2 - . 3 3 1 1 . 3 6 - . 3 7 l l . 3 7 - . o 8
January—

1 1 . 3 6 - . 4 4 1 1 . 4 3 - 5 01 1 . 5 1 - . 6 1 1 1 . 3  5 - . 4  7 1 1 . 3 8 - . 4 8 1 1 . 3 8 - . 4 8
C l o s i n g . . _____

February—
1 1 . 5 2 - . 5 3 1 1 . 4 3 - . 4 4 t l . 4 4 - . 4 5 1 1 . 3 8 - . 3 9 1 1 . 4 2 - . 4 3 1 . 1 4 3 - . 4 4

—  @  — —  ©  — —  @  — ----- (q> ----- ----- (u) ----- ----- la -----

C l o s i n g _________ 1 1 . 5 8  * 1 1 . 4 8  * 1 1 . 4 8  * 1 1 . 4 2  * 1 1 . 1 6  * 1 1 .4  0  . - 4 8

1 1 . 4 7 - .  5 5 1 1 . 5 8 - . 6 411 . 6 4 - . 7 1 1 1 . 4 8 - . 6 0 1 1 . 5 1 - . 6 0 1 1 . 5 1 - . 6 0
C l o s i n g . _______

April—
1 1 . 6 7 - . 6 8 1 1 . 5 6 - . 5 7 1 1 . 5 8 - . 5 9 l l . 3 1 - . 5 2 1 1 .5 5 - 2 5 6 1 1 . 5 6 - . 5 7

—  <ff — --- (jp --- -----  (a) — —  ©  — -----  (ip ----- —  w  —
C l o s i n g . . 11 .7 2  * 1 1 , 6 2  * 1 1 . 6 2  * 1 1 . 5 5  * 1 1 , 5 9  * 1 1 . 6 0 . - 6 2

1 1 . 6 9 - . 7 51 1 . 7 5 - . 8 6 1 1 . 6 5 - . 6 8 —  11 .7 0 11 . 6 7 - . 7 1 1 1 . 6 3 - . 6 6
C l o s i n g . .  - 1 1 . 7 7 - . 7 8 1 1 . 6 6 - . 6 8 1 1 . 6 9 - . 7 0 1 1 . 6 2 - . 6 3 1 1 . 6 7 - . 6 8 1 1 . 6 9 - . 7 0

F i r m . Q u i e t . E a s y . Q u i e t . S t e a d y . S t e a d y .
O p t i o n s  — F i r m . S t e a d y . S t e a d y . S t e a d y . S t e a d y . Q u i e t .

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.. . . . . . . . .

* N o m i n a l .

WEATHER REPORTS* BY TELEGRAPH.—Our tele­
graphic advices this evening from the South denote that 
quite generally the weather has been favorable during the 
week and that as a result picking of cotton has made excellent 
progress. The marketing of the crop is upon a liberal scale.

Galveston, Texas.— There has been light rain on one day 
during the week, the precipitation being two hundredths of 
an inch. The thermometer has averaged 85, the highest 
being 90 and the lowest 80.

Brenham, Texas.— We have had light rain on one day 
during the week, to the extent of one hundredth of an inch. 
The thermometer has averaged 81, ranging from 73 to 100.

Cucro, Texas.— Dry all week. The thermometer has 
ranged from 71 to 102, averaging 81. '

Dallas, Texas.— There has been light rain on one day of the 
week, the rainfall reaching three hundredths of an inch. 
Average thermometer 81, highest 102, lowest 71.

Henrietta, Texas.— We have had rain on one day during 
the week, the rainfall reaching forty-three hundredths of an 
inch. The thermometer has averaged 85, the highest being 
98 and the lowest 72.

Huntsville, Texas.—There has been rain on two days of the 
week, to the extent of one inch and sixteen hundredths. The 
thermometer has averaged 85, ranging from 71 to 98.

Kerrville, Texas.— We have had no rain during the week. 
The thermometer has ranged from 61 to 98, averaging 83.

Lampasas, Texas.— We have had no rain tjic past week. 
Average thermometer 85, highest 100, lowest 70.

Longview, Texas.—There has been no rain during the week. 
Thermometer has averaged 86, highest being 98and lowest / •>.

Luling, Texas.—There has been light rain on one day of the 
week, the rainfall being three hundredths of an inch. The 
thermometer has averaged 86, ranging from 73 to 98.

Nacogdoches, Texas.— We have had no rain during the past 
week. The thermometer has ranged from 70 to 102, averag­
ing 86. .

Palestine, Texas— Dry all the week. Average ther­
mometer 84, highest 96, lowest 72.

Paris, Texas.— We have had no rain during the week, lhc 
thermometer has averaged 88, the highest being 104 and the
lowest 71. , . ,

San Antonio, Texas.— Dry all the tveek. The thermometer 
has averaged 85, ranging from 74 to 96.

Weatherford, Texas.— Dry all week, lhc thermometer 
has ranged from 73 to 96, averaging 85.

Ardmore, Okla.—There has been rain on one day during 
the week, the precipitation being fifty hundredths of an inch. 
Average thermometer 83, highest 98 and lowest 69.

Marlow, Okla.— Dry all the week. The thermometer has 
averaged 83, the highest being 98 and the lowest 69.

Tulsa, Okla.— Rain has fallen on two days of the week the 
rainfall reaching twenty-six hundredths of an inch, lhe 
thermometer has averaged 84, ranging from 69 to 100.

Alexandria, La.— It has been dry all the week, lhe 
thermometer has ranged from 71 to 97, averaging 84.

New Orleans, La.— Rain has fallen on one day of the week. 
The rainfall reached thirteen hundredths of an inch. Aver­
age thermometer 86, highest 96, lowest 76. .
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Shreveport, La.— It has been dry all the week. The 

thermometer has averaged 84, the highest being 96 and 
the lowest 73.

Meridian, Miss.— Rain has fallen on one day of the past 
week, the rainfall reaching forty-two hundredths of an inch. 
The thermometer has averaged 82, ranging from 68 to 96.

Vicksburg, Miss.— It has rained on one day of the week 
the precipitation reaching six hundredths of an inch. The 
thermometer has ranged from 72 to 95, averaging 84.

Chattanooga, Venn.—There has-been rain on two days the 
past week. The rainfall reached fifty-four hundredths of an 
inch. I he thermometer has averaged 78, the highest being 
92 and the lowest 64.

Memphis, Tenn.— Picking is general. Worms have made 
their apperance in this section, but have not done material 
damage. Rain has fallen on one day of the week, the rainfall 
reaching five hundredths of an inch. The thermometer 
has averaged 83, ranging from 72 to 94.

Nashville, Term.—-We have had rain on two days the past 
week, the rainfall being eighteen hundredths of an inch. The 
thermometer has ranged from 68 to 92, averaging 80.

Fort Smith, A rk .~ There has been rain on one day during 
the week, the precipitation reaching sixty hundredths of an 
inch. The thermometer has averaged 84, the highest being 
98 and the lowest 70.

Helena, Ark.— Cotton stalks are large but fruit scarce. 
Picking has commenced. There has been light rain on one 
day of the past week, the rainfall reaching twenty-three 
hundredths of an inch. The thermometer has averaged 83.3, 
ranging from 71 to 96.

Little Rock, Ark.— We have had rain on one day during the 
week, the rainfall being one inch and twenty-one hundredths. 
The thermometer has ranged from 71 to 96, averaging 84.

Mobile, Ala.— Clear, hot weather in the interior. Picking 
makes good progress. Caterpillars have destroyed the top 
crop in most sections. Good bottom and middle crops 
generally assured. It has rained on three days of the week, 
to an inappreciable extent. Average thermometer 86, 
highest 96, lowest 75.

Montgomery, Ala.—Splendid weather for gathering the 
crop. Dry and hot all the week. The thermometer has 
averaged 82, the highest being 95 and the lowest 70.

Selma, Ala.— We have had rain on three days the past 
week, the rainfall being twenty-six hundredths of an inch. 
The thermometer has averaged 82.5, ranging from 71 to 94.

Madison, Fla.— It has been dry all the week. The ther­
mometer has ranged from 71 to 99, averaging 85.

Atlanta, Ga.—There has been rain on four days of the week, 
the precipitation reaching nineteen hundredths of an inch. 
The thermometer has averaged 79, the highest being 92 and 
the lowest 66.

Savannah, Ga.—There has been rain on one day during the 
the week, to the extent of ten hundredths of an inch. The 
thermometer has ranged from 71 to 95, averaging 82.

Charleston, S. C.— It has rained on one day of the week, 
the rainfall being eighteen hundredths of an inch. Average 
thermometer 83, highest 95, lowest 72.

Florence, S. C.— There has been rain on one day ofjthc week, 
the precipitation reaching forty-two hundredths of an inch. 
The thermometer has averaged 81, the highest being 97 and 
the lowest 66.

Charlotte, N . C.— It has rained on two days of the week, 
with rainfall to the extent of forty hundredths of an inch. 
The thermometer has ranged from 59 to 90, averaging 74.

Raleigh, AC C.—There has been rain on one day during the 
week, the rainfall reaching eighteen hundredths of an inch. 
Average thermometer 71, highest 90, lowest 52.

AMOUNT IN SIGHT.— Supplementary to our Annual 
Cotton Crop Report, and at the request of a number of 
readers, we give below a table showing the amount of cotton 
which came into sight during each month of the cotton 
season 1910-11. For purposes of comparison, similar results 
for the three preceding years are appended.

Months. 1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 . 1 9 0 7 - 0 8 .

S e p t e m b e r  __________
O c t o b e r _________________________________
N o v e m b e r  _ _ _  _______
D e c e m b e r ________ .
J a n u a r y ______ ___  ______
F e b r u a r y  _ __________
M a r c h ______ ____________
A p r i l ___________________
M a y  ______________________
.J u n e  . . . ................. ................
J u l y  __________________________
A u g u s t .............. ................... _
A d d i t i o n s  a ___________

sen
T o t a l  c r o p _________________b a l e s

1 , 1 8 1 , 4 5 1
2 , 3 9 0 , 2 1 0
2 , 4 5 1 , 1 5 9
2 , 1 8 5 , 3 0 1
1 , 1 7 9 , 1 7 5

7 6 2 , 4 2 7
4 5 8 , 2 8 5
3 3 0 , 6 3 1
3 4 3 , 5 4 8
2 3 1 , 3 7 9
2 0 1 , 9 9 2
4 4 5 , 3 5 7

1 , 4 2 7 , 5 0 6
2 , 4 8 5 , 0 9 5
1 , 9 2 3 , 7 7 1
1 , 3 3 3 , 0 8 4

8 6 6 , 8 7 0
5 3 4 , 4 2 9
5 0 9 , 0 1 1
4 5 7 , 1 1 5
3 4 0 , 9 7 6
2 4 9 , 4 3 1
2 3 5 , 3 2 0
2 7 8 , 6 4 3

9 , 7 1 0

1 , 2 7 6 , 2 5 7
2 , 4 6 6 , 3 2 2
2 , 5 4 2 , 8 5 0
2 , 2 8 4 , 1 3 9
1 , 4 3 4 , 0 9 1

9 8 1 , 1 3 5
7 1 8 , 4 1 9
6 0 6 , 0 8 6
5 4 9 , 6 4 8
3 4 5 , 0 3 5
2 8 5 , 0 2 0
3 2 9 , 9 1 9

9 , 9 2 5

8 6 8 , 8 8 8
1 , 8 0 7 , 5 3 8
1 , 9 2 1 , 4 6 2
2 , 0 0 3 , 9 7 5
1 , 5 5 4 , 0 9 4

9 6 9 , 1 0 1
7 0 0 , 5 8 6
4 6 7 , 2 1 8
3 4 9 , 9 5 2
3 6 6 , 2 6 1
2 9 0 , 7 0 9
3 1 9 , 1 4 3
f c 3 7 , 0 9 8

1 2 , 1 3 2 , 3 3 2 1 0 , 6 5 0 , 9 6 1 1 3 , 8 2 8 , 8 4 6 1 3 , 5 8 1 , 8 2 9

°  ‘ A d d i t i o n s ”  I n c l u d e  a l l  c o r r e c t i o n s  I n  p o r t  r e c e i p t s  a n d  o v e r l a n d  m a d e  
a t  t h e  c l o s e  o f  t h e  s e a s o n ,  a s  w e l l  a s  t h e  e x c e s s  I n  S o u t h e r n  c o n s u m p t i o n ,  
a s  s h o w n  b y  t h e  a c t u a l  r e s u l t s .  T h i s  t o t a l  I s  I n c r e a s e d  o r  d e c r e a s e d  b y  
I n t e r i o r  t o w n  s t o c k s ,  k D e d u c t i o n s .

PRODUCTION OF COTTON IN 1910-11 APPOR­
TIONED TO STATES.— The subjoined statement of the 
yield of cotton in each producing State in 1910-11 is based 
upon investigations made by us since the close of the season. 
The commercial crop reached a total of 1,481,000 bales more 
than in 1909-10 but was 1,697,000 bales smaller than the 
yield for 1908-09. It will be observed that, with two ex­
ceptions, the various States exhibit gains over 1909-10. 
Compared with 1906-07, a loss only moderately les3 than 
from 1908-09 is recorded. The average yield of lint per

?nnnYnS 108 lbs‘ the past season> or 15 lbs. more than in 1909-10. The production by States for the last five seasons 
has been as follows:

P R O D U C T I O N  B Y  S T A T E S .

1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .  1 9 0 S - 0 9 .  1 9 0 7 - 0 8 .  1 9 0 6 -0 7
Boles. Bales. Bales. Bales. Bales'

N o r t h  C a r o l i n a  ..................... 7 7 7 ,0 0 0  6 6 0 .0 0 0  7 2 5 ,0 0 0  6 7 5 ,0 0 0  6 4 4  0 0 0
S o u t h  C a r o l i n a ........................ .  1 ,2 4 4 ,0 0 0  1 ,1 8 8 ,0 0 0  1 ,2 9 0 .0 0 0  1 ,2 0 5  0 0 0  9 4 1  000
F l o r i d a ----------------- V  L S S I .O O O  1 ,9 3 2 ,0 0 0  2 ,0 1 5  0 0 0  1 9 2 0  0 0 0  1 ,7 2 8  0 0 0
F j o r i d a  ..................................... - ' -  6 8 ,0 0 0  6 4 ,0 0 0  7 5 ,0 0 0  6 2  0 0 0  6 6  0 0 0
A la b a m a -  ..................................   1 ,2 3 0 ,0 0 0  1 ,088 ,000  1 ,3 8 5 ,0 0 0  1 ,2 0 2  0 0 0  1 3 3 2  000
M is s is s ip p i  ----------------------------  1 ,2 7 1 ,0 0 0  1 ,1 3 7 ,0 0 0  1 ,7 4 5 ,0 0 0  1 4 9 5  0 0 0  1 5 4 8  000
L o u is ia n a  ......................   2 7 4 ,0 0 0  2 8 6 ,0 0 0  5 2 8 ,0 0 0  7 0 0 ,0 0 0  9 8 0  0 0 0
j ° j j a s - -------------------------------------- 3 , 1 3 5 , 0 0 0  2 ,6 5 3 , 0 0 0  3 , 9 0 8 , 0 0 0  2 ,3 0 9 , 0 0 0  4  0 7 3  0 0 0
A r k a n s a s --------------------------------- 8 3 8 ,0 0 0  7 2 8 ,0 0 0  1 ,0 2 0 ,0 0 0  7 7 5  0 0 0  9 1 5  0 0 0
T e n n e s s e e ..................................   3 4 0 ,0 0 0  2 5 3 ,0 0 0  3 5 0 ,0 0 0  2 9 0 1 0 0 0  3 1 7  0 0 0
O k l a h o m a  ----------------------------  9 7 8 ,0 0 0  5 8 7 ,0 0 0  7 0 8 ,0 0 0  8 9 8 ,0 0 0  9 3 4  0 0 0
V ir g in  In! ‘ -------------------------- *> 2 ,000  6 6 ,0 0 0  4 1 ,0 0 0  5 8 ,0 0 0
V ir g in ia  .........................................  1 6 ,0 0 0  1 3 ,0 0 0  1 4 ,0 0 0  1 0 ,0 0 0  1 5 ,0 0 0

. ™ a l ............................................ 1 2 ,1 3 2 ,0 0 0  1 0 ,6 5 1 ,0 0 0  1 3 ,8 2 9 ,0 0 0  1 1 ,5 8 2 ,0 0 0  lT ,5 5 1 ~ 0 0 0
A v e r a g e  p e r  a c r e ------------- . . .  1 6 8  l b s .  1 5 3  l b s .  2 0 3  lb s .  1 7 0  l b s  2 1 1  l b s

WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 

Week and Season. 1 9 1 1 .

Week.

V i s i b l e  s u p p l y  S e p t .  8 -----------------------  1 , 6 0 5 . 7 4 3
V i s i b l e  s u p p l y  S e p t .  1 ___________
A m e r i c a n  in  s i g h t  t o  S e p t .  1 5 . 1  2 9 8 , 1 5 4
B o m b a y  r e c e i p t s  t o  S e p t .  1 4 ____  2 , 0 0 0
O t h e r  I n d i a  s h i p ’ t s  t o  S e p t .  1 4 .  5 , 0 0 0
A l e x a n d r i a  r e c e i p t s  t o  S e p t .  1 3 .  2 , 2 0 0
O t h e r  s u p p l y  t o  S e p t .  1 3 * ________ 3 . 0 0 0

T o t a l  s u p p l y  t o  S e p t .  1 3  
Deduct—

V i s i b l e  s u p p l y  S e p t .  1 5

1 , 9 1 6 , 0 9 7

_______________________________   1 , 7 2 3 , 3 2 6

T o t a l  t a k i n g s  t o  S e p t .  1 5 __________ 1 9 2 , 7 7 1
O t  w h i c h  A m e r i c a n _______________  1 4 3 . 5 7 1
O f  w h i c h  o t h e r _____________ . _ 4 9  2 0 0

Seaso n .

1 , 0 0 3 , 4 1 8
5 1 2 , 8 4 8

6 , 0 0 0
1 5 , 0 0 0

2 , 8 0 0
7 , 0 0 0

2 , 1 4 7 , 0 6 6

1 , 7 2 3 , 3 2 6

4 2 3 , 7 4 0
3 2 8 , 9 1 0

9 4 . 8 0 0

1 9 1 0 .

Week.

1 , 4 2 4 , 2 2 8

2  1 7 , 2 4 8
4 . 0 0 0
3 . 0 0 0
5 . 0 0 0
2 . 0 0 0

1 , 6 5 5  4 7 6  

1 , 4 4 6 , 5 3 0

2 0 8 . 9 4 6
1 5 2 . 9 4 6  

5 6 , 0 0 0

S e a so n .

1 ,4 9 5 , 1  
3 8 8 ,  .­

1 0  
11 ,.JUo 

6 , 0 0 0  
5 , 0 0 0

1 , 9 1 5 , 5 1 8

1 , 4 4 6 , 5 3 0

4 6 8 . 9 8 8
3 4 4 . 9 8 8  
1 2 4 , 0 0 0

* E m b r a c e s  r e c e i p t s  I n  E u r o p e  f r o m  B r a z i l ,  S m y r n a ,  W e s t  I n d i e s ,  & c .

Ju ly  1 3 . 1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 . 1 9 0 8 - 0 9 .  1 1

Receipts at—
Week.

Since 
Sept. 1 . Week.

Since 
Sept. 1 . Week.

Since 
Sept. 1 .

B o m b a y ....... ................. 2 , 0 0 0 6 ,0 0 0 4 , 0 0 0 1 0 ,0 0 0 1 ,0 0 0 3 , 0 0 0

Exports 
from —

B o m b a y —  
1911____
1 9 1 0  __________________
1909 ______________

C a l c u t t a —
1 9 1 1  __________________
1910 ______________
1 9 0 9  __________________

M a d r a s —
1 9 1 1  __________________
1 9 1 0  __________________
1909 ______________

A l l  o t h e r s —
1 9 1 1  __________________
1910 ______________
1 9 0 9  __________________

T o t a l  a l l —
1 9 1 1  __________________
1 9 1 0  ................................
1 9 0 9 . - . -

Grcat
Britain

For the Week.

Conti- [ Janan  
nent. d .China

Since September 1 .

3 ,0 0 0 ;
4 ,0 0 0
7 ,0 0 0 ,

1 ,0 0 0
1 ,0 0 0

1 ,0 0 0
1 ,0 0 0

4 .0 0 0
1 .0 0 0  

1 ,0 0 0 , 2 ,0 0 0

8 ,0 0 0
7 ,0 0 0

1 0 .0 0 0

1 ,0 0 0

1*666

1 ,0 0 0

1 ,0 0 0

2 * 6 6 6

Great
Total. Britain.

4 .0 0 0
4 .0 0 0 1
8 ,0 0 0 ;

1 ,0 0 0
1 ,0 0 0

1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

4 .0 0 0
1 .0 0 0
3 ,0 0 0

9 . 0 0 0
7 .0 0 0  

1 3 ,0 0 0

1 ,0 0 0

Conti­
nent.

5 . 0 0 0  
2 1 ,0 0 0  
1 1 ,0 0 0

1 .0 0 0  
2 , 0 0 0  
2 ,0 0 0

1 ,0 0 0  1 ,0 0 0  
1 ,0 0 0  
2 ,0 0 0

1 2 ,0 0 0  
8 ,0 0 0  

1 ,0 0 0  1 2 ,0 0 0

1 .0 0 0  1 9 ,0 0 0
-------------1 3 2 ,0 0 0

2 .0 0 0  2 7 .0 0 0

Japan  I 
<i China .

1 ,0 0 0
7 .0 0 0
1 .0 0 0

1 ,0 0 0

1 ,0 0 0
7 .0 0 0
2 .0 0 0

6 ,0 0 0
2 8 ,0 0 0
1 3 .0 0 0

1 ,0 0 0
2 , 0 0 0
2 , 0 0 0

2 ,0 0 0
1 ,0 0 0
3 . 0 0 0

1 2 ,0 0 0
8 . 0 0 0

1 3 ,0 0 0

2 1 ,0 0 0
3 9 .0 0 0
3 1 .0 0 0

EUROPEAN COTTON CONSUMPTION TO SEPT. 1 .— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Sept. 1 . We give also revised totals for last year 
that comparison may be made. The spinners' takings in 
actual bales and pounds have been as follows:

October 1 to September 1 . Great B rita in Continent. Total.

For 1910-11.
Takings by spinners._____ bales
Average weight ot bales____ lbs.
Takings In pounds______  . ._

For 1909-10.
Takings by spinners______ bales
Average weight of bales____ lbs.
Takings in pounds______

3 . 6 4 2 . 0 0 0  
5 0 1

1 . 8 2 4 . 6 4 2 . 0 0 0

2 . 9 5 8 . 0 0 0  
4 8 7

1 . 4 1 0 . 5 4 6 . 0 0 0

5 . 6 1 7 . 0 0 0  
4 7 5

2 . 6 6 8 . 0 7 5 . 0 0 0

5 . 3 2 0 . 0 0 0  
4 6 7

2 . 4 8 4 . 4 4 0 . 0 0 0

9 . 2 5 9 . 0 0 0  
4 8 5 . 2

1 . 4 9 2 . 7 1 7 . 0 0 0

8 . 2 7 8 . 0 0 0  
4 7 4 . 1

3 . 9 2 4 . 9 8 6 . 0 0 0

According to the above, the average weight of the deliv­
eries in Great Britain is 501 lbs. per bale this season, against 
487 lbs. during the same time last season. The Continental 
deliveries averaged 475 lbs., against 407 lbs. last year, and 
for the whole of Europe the deliveries average 485.2 lbs. per 
bale, against 474.1 lbs. last season. Our dispatch also 
gives the full movement for this year and last year in bales 
of 500 lbs.

October 1 to September 1 .  
Bales o f  5 0 0  lbs. each. 

0 0 0 s  omitted.

1 9 1 0 - 1 1 . 1 9 0 9 - 1 0 .

Great 
B r il ’ n.

Conti­
nent. Total.

Great
B r it ’n .

Conti­
nent. Total.

S p i n n e r s '  s t o c k  O c t o b e r  1 1 6 9 9 7 2 1 ,1 4 1 2 3 4 1 , 2 1 8 1 ,4 5 2
T a k i n g s  t o  S e p t e m b e r  1 __________ 3 , 6 4 9 5 , 3 3 6 8 , 9 8 5 2 , 8 8 1 4 , 9 6 9 7 , 8 5 0

S u p p l y  _____________________________ 3 , 8 1 8 6 , 3 0 8 1 0 ,1 2 6 3 , 1 1 5 6 , 1 8 7 9 , 3 0 2
C o n s u m p t i o n ,  4 8  w e e k s ______ 3 , 4 3 0 5 , 0 4 0 8 , 4 7 0 2 , 9 5 5 5 , 0 4 0 7 | f l9 5

S p i n n e r s ’  s t o c k  S e p t e m b e r  1 _ . 3 8 8 1 , 2 6 8 1 , 6 5 6 1 6 0 1 , 1 4 7 1 , 3 0 7

Week's Consum ption,
0 0 0 s  omitted.

I n  O c t o b e r ______ _ 6 0 1 0 5 1 6 5 6 5 105 1 7 0
I n  N o v e m b e r ____________________  . 7 0 1 0 5 1 7 5 6 5 1 0 5 1 7 0
I n  D e c e m b e r  ________ _ 7 4 1 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  J a n u a r y _________________ .  _ 7 4 1 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  F e b r u a r y ________ .  _ _ 7 4 1 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  M a r c h  _______________ . 7 4 1 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  A p r i l  ____________________  _ . 7 4 i 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  M a y  _________________ 7 4 1 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  J u n e __________________  _ _ 7 4 1 0 5 1 7 9 6 5 1 0 5 1 7 0
I n  J u l y ______________________  _ 7 4 1 0 5 1 7 9 1 0 5 1 0 0
I n  A u g u s t ............................ 7 4 1 0 5 1 7 9 5 5 1 0 5 1 6 9
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ALEXANDRIA RECEIPTS AND SHIPMENTS.

Exports  ( b a l e s )  —
This  
Week,.

S ince  
S e p t. 1 .

This
Week.

Since  
Sept. 1 .

T o  L i v e r p o o l ----------------------------
T o  M a n c h e s t e r  . . . . . .  . .

2 , 5 0 0 7 , 0 0 0 3 , 7 5 0 5 , 2 5 0

7 , 6 5 6 3 , 2  5 0 3 , 2 5 0T o  C o n t i n e n t  a n d  I n d i a  . 2 , 7 5 0
T o  A m e r i c a _____________ _______ 5 0 0 2 , 0 0 0 1 1 , 0 0 0 1 , 0 0 0

T o t a l  e x p o r t s _____________ • 5 .7 5 0 1 0 . 0 0 0 I . 8 . 0 0 0 9 . 5 0 0

3 , 0 0 0

I 3 , 0 0 0

2 , 7 5 0  
t , 7 5 0  
7 , 2 5 0  

7 5 0

1 2 . 5 0 0

Note.— A  c a n t a r  Is  9 9  l b s .  E g y p t i a n  b a l e s  w e i g h  a b o u t  7 5 0  l b s .

MANCHESTER M ARKET— Our report received by 
cable to-night from Manchester states that the market is 
firm for both yarns and shirtings. The demand for both 
yarns and cl ;th is good. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: _____________

J u l y
2 8

A u g .
4

1 1
1 8
2 5

S e p t
1
8

1 5

1 9 1 1 . 1 9 1 0 .

8% lbs. Shirt- Col'n 8 % lbs. Shirt- Col'n
imjs, common Mid. 3 2 s  Cop ings. common M id.

Twist. to finest. UpVs Twist. to finest.

d . d . s .  d .  s .  d . d . d . d . 3. d . s .  d . d .

OH © 1 1  >6 5  9  @ 1 0  8 0 .9 0 1 0 5 6 © 1 1% 5 6 @ 1 0  7 8 .1 6

9  5 - 1 6 © 1 0 * 6 5  7  56 @  10  6 6 .9 5 1 0 5 6 © 1 1% 5 6 @ 1 0  7 8 .0 7

9 Yt ic% 10% 5  8  10  7% 6 .7 7 10% G3 1 1% 5 6 @ 1 0  7% 8 .3 1

0% © 10% 5 7 % & 10  7% 0 .0 9 10% © 1 1% b 6 © 1 0  7 5 1 8 .2 0

OH © 10% 5 8  @ 1 0  8 0 .8 S 1 0 5 6 © 1 1% 0 8 .1 4

9 % © 1 0 % 5  8  5 6 ®  1 0  9 0 .9 5 1 1 0 5 6 © 1 1% 5 6 @ 1 0  8 7 .9 7
<)*/( © 105-6 5  9  @ 1 0  1 0 7 .3 2 1 0 5 6 © 11% 5 i u  7  Yi 8 .0 3

OK @ 10%  5  9  @ 1 0  1 0 )6 7 .1 8  1 0 5 6 © 11 % 5 0 @ 1 0  7 ) 6 7 .9 8

SHIPPING NEWS.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 158,756 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales
N E W  Y O R K — T o  L i v e r p o o l — S e p t .  9 — C a r m a n l a ,  1 , 9 9 4 - , - S e p t .  1 3

0 0 0 .

i---ocpi. a -WIU.HU...U, ----------
C e d r i c ,  4  3 6 0  u p l a n d ,  2 . 1 7 7  f o r e i g n  _ ------------------------------

T o  M a n c h e s t e r — S e p t .  8 — T e r e n c e ,  1 , 4 5 0  --------------------------------------------- 1 rr.lv
T o  L o n d o n — S e n t .  8 — M i n n e t o n k a ,  5 5 0 -  
T o  H a m b u r g — S e p t .  1 1 — A m e r l l r a ,  2 0 0 . - .
T o  A n t w e r p — S e p t .  8 — L a p l a n d ,  1 , 0 1 6  
T o  C o p e n h a g e n — S e p t .  1 3 — U n i t e d  S t a t e s ,  3 0 0  
T o  G e n o a — S e p t .  8 — B e r l i n ,  2 , 4 5 0 ;  A o s t a ,  nn 

A m e r i c a ,  8 0 0 ;  M e n d o z a .  1 , 5 5 0 .  - - - - - - - - - ­
T o  V e n i c e — S e p t .  0 — C o l u m b i a .  2 0 0 . - - S e p t .

T o ' T r i e s t e ^ S e p t ° ' 1 2 — M a r t h a  W a s h i n g t o n ,  2 8 3 . _

G A L V E S T O N — 'r o P L l v e r 7 o o f — S e p t • ^ D i c t a t o r  i  7 , 8 2 0 ; ' I l u b e r V ,
9 , 8 8 4 ____ S e p t .  1 2 — M u s i c i a n ,  1 0 , 0 1 5

The prices are given in pence and lOOths. Thus, 6  8 1  means 6  8 1 - 1 0 0 d . ___

S e p t .  9  
t o

Sept. 15

S e p t ------------
S e p t . - O c t .  
O c t . - N o v .  
N o v . - D e c .  
D e c . - J a n  
J a n . - F e b .  
F e b . - M c h  
M e h . - A p r  
A p r  . - M a y .  
M a y - J u n e

Sat.
1 2  % 
p . m .

1 2  56 
p . m .

6  8 1
6  2 8  ^  
6  2 0  
6  1 6  
6  1 5  % 
6  1 5  
6  1 7  
6  1 8  
0  1 9  56 
6  2 0  56

M o n . T u e s . W e d . T h u r s . F r i .

1 2  % 4 1 2  % 4 1 2  % 4 1 2  % 4 1 2  % 4

p . m . p . m . p . m . p . m . p . m . p . m . p . m . p . m . p . m . p . m .

7 4 7 0 % 0 5 6 5 6 1 6 9 00 0 5 0 8  56 7 0 H

1 9  % 1 0 1 8  56 1 8 % 1 0 2 1  % 18 1 8 2 1

12 1 1 11 % 1 2 1 2  % 1 5 11 11 1 2  XA l o  56
0 8 0 7 % 0 8  % 0 9 0 9  56 1 2 0 8  % 0 8  56 0 9  56 1 2  56

0 8 0 7 % 0 8 0 9 0 9  56 12 0 8  % 0 8  56 0 9  56 1 2  %
0 8 0 7 % 0 8  % 0 9 0 9  56 1 2 0 8  56 0 8  % 0 9  % 1 2  56

0 9  % 0 9 1 0 1 0 w 11 1 3  % 1 0 1 0 11 1 4

1 1 1 0 % 11 1 2 % 1 2  % 1 5  % 1 2 1 2 1 3 1 6

1 2
13

11 % 1 2  56 1 3 % 1 3  % 1 0  56 1 3 1 3 1 4 1 7
1 81 2 1 3  % 1 4 % 1 4  56 1 7  56 14 H 4 1 5

. S e p t .  1 3 —  

1 2 — M a r t h a

5 5 0
2 0 0

1 , 0 1 0
3 0 0

5 , 4 0 0

7 0 0
2 8 3
1 0 0

_____  2 8 , 3 1 9
T o  H a v r e — S e p t .  8 —  M a g i c i a n ,  1 2 , 7 6 8 .  ------------------------------------------
T o  D u n k i r k — S e p t .  9 — A n g l o - C a n a d i a n ,  5 0 0  ---------------------------------------  f o
T o  B r e m e n — S e p t .  9 — A n g l o - C a n a d i a n  0 , 2 1 3 ---------------------------------------- 9 , 2 1 3
T o  C h r i s t i a n i a — S e p t .  9 — A b e r  o u r ,  1 , 1 0 0 -  - - - - - - - - - - - -  L 1 0 0
T o  B a r c e l o n a — S e p t .  8 — M a r t i n  S a e n z ,  1 , 3 2 5 . _ . S e p t .  9 —

C l a r a ,  8 , 3 0 0 _ -------- ------------------- ---------------------------------------------------------------------------------- 5 0 0
4 5 0

7 , 5 5 0
2 1 8
7 7 9

T o  V e n i c e — S e p t .  9 — C l a r a ,  5 0 0 --------------NEW O R L E A N S — T o  L o n d o n — S e p t .  9 — O x o n i a n ,  4 o 0
T o  H a v r e — S e p t .  1 3 — H o n d u r a s ,  7 , 5 5 0 ---------  ------------
T o  A n t w ' c r p — S e p t .  1 2 — U a l l a s e o ,  2 1 8  --------- ----------------------------------------
T o  G e n o a — S e p t .  1 1 — M o n v l s o ,  7 7 9 . - . - -  — - . - - f , - "

S A V A N N A H — T o  L i v e r p o o l — S e p t .  9 — A u t h o r ,  9 , 9 8 o ,  D o m i n i o n ,
9 , 8 0 4 ;  M c l t o n l a n ,  8 , 3 6 0  - - - - - - ............. -  - - - - - - = "

T o  B r e m e n — S e p t .  9 — A n g l o - B o l l v l a n ,  o , 4 o 9 — S e p t .  1 -
I n d i a n ,  1 0 , 1 1 5 ------------------------- ------------ -- ---------------------  ---------------------------------------- p in

T o  A n t w e r p — S e p t .  9 — H a m i l t o n , 2 7 0  -  -  ------------ ------------------------------ . . .  ,
B R U N S W I C K — T o  B r e m e n — S e p t .  9 — C a l i f o r n i a n ,  1 3 , 6 9 4 .  -----------
C H A R L E S T O N — T o  B r e m e n — S e p t .  1 2 — C a l i f o r n i a n ,  2 , 9 5 3 --------------- ? , 0 5 3
B O S T O N — T o  L i v e r p o o l — S e p t .  1 3 — A r a b l e ,  1 . 2 1 2  ----------------------------------
B A L T I M O R E — 'T o 1 B r e m e n — S e p t  1 3 — K o l n ,  0 , 1 1 1 ---------------------------------- M i l

P H I L A D E L P H I A — 'f ’ o  G e n o a — S e p t .  1 4 — V e r o n a ,  1 , 5 6 5 --------------------  1 . 0 0 0
S E A T T L E — T o  j a p a n — S e p t .  9 — C a n a d a  M a r u ,  1 0 0 ------------------------- —  ___ 1 0 0

T o t a l
. 1 5 8 , 7 5 0

LIVERPOOL.— By cubic from Liverpool we have the fol­
lowing statement of the week’s sa 

A u g.  2 ' ) .
S a l e s  o f  t h e  w e e k  b a l e s .  2 2 , 0 0 0

O f  w h i c h  s p e c u l a t o r s  t o o k  
O f  w h i c h  e x p o r t e r s  t o o k  - - - ­

S a l e s ,  A m e r i c a n  „ .  . -  . —  o ’ n n n
A c t u a l  e x p o r t . . . .................... - . 0 0 0
F o r w a r d e d ------------ - - - - - - - - - -  - *
T o t a l  s t o c k — E s t i m a t e d  . . . .  . 3 1 3 , 0 0 0  

O f  w h i c h  A m e r i c a n  . - - 3 2 5 , 0 0 0
T o t a l  I m p o r t s  o f  t h e  w e e k  1 0 . 0 0 0

O f  w h i c h  A m e r i c a n --------- -----------  - . 0 0 0
A m o u n t  a t l o a t  .  .......... - ............... - 4 0 . 0 0 0

O f  w h i c h  A m e r i c a n .  . .  1 8 , 0 0 0

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:_________________________

S e p t. 1 . Sept. 8 . Sept.  1 5 .
4 1 , 0 0 0 6 1 . 0 0 0 4  1 , 0 0 0

1 , 0 0 0 1 . 0 0 0
2 , 6 6 6 1 , 0 0 0

2 8 , 0 0 0 4 2 , 0 0 0 2 0 , 6 6 6
5 , 0 0 0 1 , 0 0 0 4 , 0 0 0

8 4 , 0 0 0 7 0 , 0 0 0 7 1 , 0 0 0
4 4 3 , 0 0 0 3 3 7 , 0 0 0 2 8 1 , 0 0 0
2 5 9 , 0 0 0 1 8 3 , 0 0 0 1 3 8 , 0 0 0

1 8 , 0 0 0 1 0 , 0 0 0 1 8 , 0 0 0
7 , 0 0 0 0 , 0 0 0 1 0 , 0 0 0

8 7 , 0 0 0 1 1 0 , 0 0 0 1 0 9 , 0 0 0
0 1 , 0 0 0 8 6 , 0 0 0 1 4 6 , 0 0 0

BREADSTUFFS.
Friday Night, Sept. 15 1911.

Flour has been quiet, so far as the local trade is concerned, 
but some increase in the demand is reported from some other 
centres of the industry. Especially marked has been the 
increase in the sales at Minneapolis. The demand there has 
exceeded the weekly output, and the same is repoited ot 
some other points in the Northwest. Naturally such news 
has imparted a somewhat more cheerful tone to the market 
here, even if it has caused no increase in actual trade. 
Within a few days there have been large sales at St. Louis, 
Milwaukee and Minneapolis. .

Wheat, though without marked net change in prices for the 
week, has at times felt the effects of more favorable crop 
news'from Europe, depression in Liverpool, an increase in 
the American visible supply of 1,622,000 bushels, large 
world’s shipments and increasing receipts at our Northwest­
ern markets. The world’s shipments were 11,856,000 bush­
els against 10,064,000 in the previous week. From the chief 
exnortino- countries of the world the exports thus far this 
season are 171,508,000 bushels, against 166,062,000 during a 
like period last year. Liverpool prices have very plainly 
shown the effects' of more cheerful crop news from Germany, 
w h o r e  according to the latest official advices, the wheat and 
rye crops are likely to equal those of last year. The effect 
was a decline last Monday of 34 to 2 %  cents in wheat 
and of 2*4 to 2%  cents in rye at Berlin, while at the 
same time securities on the Berlin Bourse advanced partly 
because of the better crop outlook. The increase in the ship­
ments from the Danube last week was surprisingly large. 
The Northwestern markets, too, have been making hedging 
sales,which have not been without their effect. I he visiDie 
supply in the U. S., it is of interest to remark, is 49,b7 J,uuu 
bushels, against 28,298,000 bushels a year ago The cash 
trade has been slow as a rule in all markets except Minneapo­
lis. Latterly the offerings from Russia and India have in­
creased. The weather at the West has been favorable. 
On a single dav Duluth received 584,800 bushels. Mithin 
a day or two Paris and Berlin prices have again declined. 
Contract stocks at Chicago, though they decreased 222,000 
bushels last week, are still 12,320,000 bushels, agains 
5 829,000 a year ago. On the other hand, the world s ship­
ments, though larger than recently, are not so large as they 
were at this time last year. That is to say, w'jde last 
week they were 11,856,000 bushels, this total looks 
comparatively small beside that for the same week last year, 
when it was 17,656,000 bushels. Ihe estimated weekly 
world requirements for the present year, according <> 
Broomhall. are 12,280,000 bushels. Some of the Continental 
markets have shown a disposition to run counter to tne 
Liverpool and Berlin depression, partly, it appears, however, 
owing to the covering of shorts. In this country North­
western millers have been buyers of both cash and futures. 
Large* sales of flour have latterly been made at St Louis and 
Minneapolis. The strength of the corn market has1 helpid 
wheat. Contract stocks at Chicago are decreasing somewhat. 
To-day prices fell under favorable crop accounts from 
Europe, Argentina, the Northwest and Canada, accompanied 
by significant weakness of prices in nearly all of the European
ra a rk e tS ' NEW Y O R K .

Spot. Saturday. Monday. Tuesday. Wednesday. 7'hursday. Friday.

M a r k e t ,  1 
1 2 :1 5  > 
P  M . J

Q u ie t .
F a i r

b u s in e s s
d o i n g .

Q u i e t . M o d e r a t e
d e m a n d .

F a i r
b u s in e s s

d o i n g .
M o d e r a t e
d e m a n d .

M l d . U p l ’ d s 7 .3 1 7 .2 4 7 .1 5 7 .1 1 7 .1 0 7 .1 8

7 ,0 0 0 9 ,0 0 0 8 .000
4 0 0

8 ,000 10 ,0 0 0
5 0 0

8 ,000
7 0 0

S p e c . & e x p . 3 0 0 5 0 0 5 0 0

Futures. . 1 
M a r k e t  } 
o p e n e d  J

W e a k  a t  
4 @ 5  p t s .  

d e c l in e .

E a s y  a t  
0 5 6  P ts . 
d e c l in e .

S t ’ d y  a t  56 
p t .  d e c .  t o  
% p t .  n d v .

S t e a d y  a t  
2  p o i n t s  
d e c l in e .

Q u ie t  a t  
3 @ 4  p t s .  

d e c l in e .

S t e a d y  a t  
1%  p t s .  
d e c l in e .

M a r k e t ,  ) 
4

B  P .  M . J

S t ’ y ,  u n e h  
t o  3  % 

p t s .  d e e .

S t e a d y  a t  
8 @ 1 0 5 6  

p t s .  d e c .

S t ’ y  a t  5 5 6  
p t s .  d e c .  t o  
2  p t s .  a d v .

F i r m  a t  
3 © 4  p t s .  
a d v a n c e .

S t e a d y  a t  
3  56 @ 4  

p t s .  d e c .

S t e a d y  a t  
4 @ 6  p t s .  
a d v a n c e .

The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

d a i l y  c l o s i n g  p r i c e s  o f  w h e a j m f u t u r e s  i n  F r .

101 ' 100 l o o q  100 98
„ _ I 0 0  9 9  % 9 9  H 0 0%  9 9

9 8  56 
9 8  %N o .  2  r e d _________________________________

Septem ber delivery  I n  elevator . _ . . „ „
D A I L Y  C L O S I N G  P R I C E S  O F  W H B A T J F U T U R M I N

S e p t e m b e r  d e l i v e r y  I n  e l e v a t o r ...........  06%  0 2%  9 2  0 2 %  9 2 %  01
D e c e m b e r  d e l i v e r y  I n  e l e v a t o r . .  9 7 % 06%  96%  9 6 / 1  06%
M ay delivery  In e levator _______________1 0 3  % 10 2 % 1 0 2  % 10 2  %  tuz ,

Indian corn has advanced, especially for September de­
livery, owing largely to the strength of the cash position. 
The actual corn is sparingly offered. At the same Hme there 
is an insistent demand. Some business has been done f 1 
export, a fact which has attracted no little attention. I here 
has been far more disposition to buy cash corn than there 
has been to sell it. Moreover, the weather has at times been 
rainy, something which has naturally tended to strengthen 
prices. A rather unusual export sale was reported last 
Monday of 8,000 bushels for Brazil. Europe is expected 
to buy freely this season. The reports from our Western 
States indicate that the crop is backward. I lie Liverpool 
market has shown pronounced strength as regards corn on 
days when it was quite as plainly weak on wheat. Earge 
Chicago operators supposed to be heavily short have been to 
all appearances buying. The country movement is lighter. 
On Wednesday 150,000 bushels were sold for export, le t  
it is to be observed that the world’s shipments last week were
2,565,000 bushels, against 2,189,000 in the previous week.
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Liverpool has a stock of 2,032,000 bushels, against 520 000 
a year ago. Prices are 8 to 9 cents a bushel higher than 
then. Chicago s stock is about as large as at this time last
Xe£ :  J X htafc I? ,more’ -fchc visible supply of the U. S. is b,874.000 bushels against only 2,966,000 bushels at this 
time last year. 1 rices to-day were lower, under favorable 
crop accounts, lower cash markets and liquidation of the 
September position.
D A I L Y  C L O S I N G  P R I C E S  O F  N O .

C a s h  c o r n .................. .  ‘7 4  A
S e p t e m b e r  d e l i v e r y  f n  e l e v a t o r " . " ' '

1 J ‘ U C lC V tU O t .
D e c e m b e r  d e l i v e r y  In  e l e v a t o r ______u. , ...
M a y  d e l i v e r y  I n  e l e v a t o r _______________  66  >2

Oat 
other

MINED CORN IN N E W  YORK. 
Sat. M on. T u bs. Wed. T h u n . F r i .

7 5  i ' l  M  7 5 %  7 5  ><2 7 5  %
nom. nom. nora. nom. nom . nom

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
5>c,IIt„Cnl.be.r delivery in elevator------ 66*% ^66% V o %  68 % ’  0S%‘

--  0 4 %  6 4  6 4 %  6 4  %  6 4  %  6 4  A
6 6  %  6 6  % 6 6 %  6 6 %  6 5 %

Oats have fluctuated as usual very much in unison with 
.her cereals. They show little net change for the week, 

lliey are 10 cents a bushel higher than a year ago, owing to 
the shortage in the crop of hay as well as oats. Contract 
stocks at Chicago are only 2,668,000 bushels, against 6,613 - 
' i v » yZ 8iS° ',  Available stocks in this country amount to 
31,457,000 bushels, or 2,000,000 bushels smaller than at 
this time last year. Large cereal interests bought 400 000 
bushels of Canadian oats at Fort William the other dav 
which took all the stock there. T>~:—  J- - ,! • ■ ■ - ’
sympathy with other grain.

DAILY CLOSING PRICES OF
. , Sat.S tan d ards____  49

No. 2 white___ r r r m m m r r r r  4 9 %
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

September delivery I n  elevator____ 43*% 4 3 % 4̂ 3 % U fd -7 /» (rs . /<rf.
December delivery I n  elevator. __ _ 46% 4 5  y. 40
May delivery in elevator__________48 % 48 % 48 %

The following are closing quotations:
F L O U R .

W i n t e r ,  l o w  g r a d e s ______ $ 3  2 5 @ $ 3  5 0
W i n t e r  p a t e n t s . .....................4 7 0 @  4 80

Prices declined to-day in

O A T S  I N  N E W  Y O R K .
M on. ru e s . Wed. Thurs. F r i.  

4 9  4 9  5 0  5 0  4 9 %
4 9 %  4 9 %  5 0 %  5 0 %  5 0

4 3 %
4 6 %
4 9

4 3  %
4 5 %
4 8 %

4 2 %
4 5 %
4 8 %

W i n t e r  s t r a i g h t s .....................4 1 0 @  4 3 0
W i n t e r  c l e a r s ___________  3  7 0 @  3  90
S p r i n g  p a t e n t s .............. ... 5  2 5 ®  5  5 0
S p r i n g  s t r a i g h t s .........................4  8 0 ®  5  0 0
S p r i n g  c l e a r s . . . .....................4 2 5 ®  4  50

K a n s a s  s t r a i g h t s ,  s a c k . 5 4  4 5 ® $ 4  7 0
K a n s a s  c l e a r s ,  s a c k s ____  3  8 5 ®  4 1 5
C i t y  p a t e n t s ...............................  6  2 0 ®  6  60
R y e  H o u r . ..................................... 4  5 5 ®  5  1 5
G r a h a m  f l o u r _______________  3  8 5 ®  4 00
C o r n  m e a l ,  k i l n  d r i e d ____  3  6 5 ®  3  7 0

G R A I N .

C o r n ,  p e r  b u s h e l —
N o .  2 ................................f . o . b .
S t e a m e r  ------------e l e v a t o r
N o .  3 -------------------- e l e v a t o r

R y e .  p e r  b u s h e l —
X ° -  2  W e s t e r n . ............... N o m i n a l
S t a t e  a n d  P e n n s y l v a n i a  N o m i n a l  

B a r l e y  M a l t i n g --------------------  N o m i n a l

Cents.
7 5

N o m i n a l
N o m i n a l

W h e a t ,  p e r  b u s h e l — L o . b .
N .  S p r i n g ,  N o .  1 .............. ............ $ 1  1 0 %
N .  S p r i n g ,  N o .  2 ........................ 1 0 6 %
R e d  w i n t e r ,  N o .  2 . .  9S'A
H a r d  w i n t e r .  N o .  2 .................. 1 0 2  %

O a t s ,  p e r  b u s h e l ,  n e w —  Cents.
S t a n d a r d s ___________  i n
no. 2  white..................5>
N o .  3  w h i t e ______________________  49

F o r  o t h e r  t a b l e s  u s u a l l y  g i v e n  h e r e ,  s e e  p a g e  7 0 7 .

Ihe visible ^supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 9 1911, was as follows:

A M E R I C A N
Wheat,

, T , bush.
N e w  Y o r k ............................   1 ,6 2 5 ,0 0 0
B o s t o n .......................  0 8 8 ,0 0 0
P h i l a d e l p h i a  ........................  6 6 3 ,0 0 0
B a l t i m o r e .......................  1 .8 7 5 .0 0 0
N e w  O r l e a n s ......................... 1 2 7 ,0 0 0
G a l v e s t o n .................................  1 6 1 ,0 0 0
B u f f a l o  -----------------  3 , 1 6 2 , 0 0 0
T o l e d o .................. ....................  4 , 0 5 2 , 0 0 0
D e t r o i t  ....................................  2 9 5 ,0 0 0
C h i c a g o --------------------------------1 8 ,1 4 1 ,0 0 0

"  a f l o a t ................ 6 0 5 ,0 0 0
M i l w a u k e e ....................   8 3 2 ,0 0 0
D u l u t h .......................................  1 .6 5 8 ,0 0 0

G R A I N
Corn,
bush.

1 8 3 .0 0 0  
1 0 ,0 0 0  
1 1 ,0 0 0

1 0 1 .0 0 0
1 4 2 .0 0 0

6 ,0 0 0
5 0 5 .0 0 0  

6 0 ,0 0 0
2 2 2 .0 0 0  

1 ,6 -1 4 ,0 0 0

S T O C K S .
Oats,
blush.

1 ,2 2 2 ,0 0 0
4 4 .0 0 0

1 1 1 ,0 0 0
7 7 1 .0 0 0
1 4 4 .0 0 0

M in n e a p o l i s
S t .  L o u i s ..............................
K a n s a s  C i t y . . . ................
P e o r ia  ....................................
I n d i a n a p o l i s .....................
O m a h a .................. .................
O n  L a k e s ............ .. ..............
O n  C a n a l  a n d  R i v e r . .

3 . 7 3 4 . 0 0 0
4 .5 9 4 .0 0 0
5 .4 9 9 .0 0 0  

3 3 ,0 0 0
7 8 3 .0 0 0

1 .5 1 4 .0 0 0
1 .2 0 9 .0 0 0

4 4 0 .0 0 0

1 4 6 .0 0 0
6 8 ,0 0 0

1 1 1 .0 0 0
3 1 9 .0 0 0
6 7 7 .0 0 0

4 5 .0 0 0
2 3 6 .0 0 0
7 1 6 .0 0 0  

1 ,5 9 9 ,0 0 0
6 7 .0 0 0

1 .8 3 3 .0 0 0
6 0 7 .0 0 0
2 6 0 .0 0 0

7 .1 8 1 .0 0 0
3 .8 1 7 .0 0 0

4 0 1 .0 0 0
5 2 3 .0 0 0
6 .3 2 .0 0 0
7 1 7 .0 0 0
3 1 5 .0 0 0

1 .7 8 2 .0 0 0
1 3 7 .0 0 0

1 .0 6 1 .0 0 0  
5 0 ,0 0 0

7 ,0 0 0

Rye,
bush.
2 ,0 0 0

5 ,0 0 0

9 .0 0 0
2 .0 0 0  

2 ,8 ,0 0 0
5 .0 0 0

6 1 ,6 6 6
49.000
5 1 .0 0 0

6 .0 0 0

2 ,0 0 0
1 5 .0 0 0
1 7 .0 0 0

Marten, 
blush. 
5 ,0 0 0

5 6 4 ,0 0 0

5 0 ,0 0 0

weeks, and also made larger and more frequent purchases of 
goods for immediate and near-by use. The bulk of tin; new 
business, however, was put through at exceptionally low 
price bases, leaving very narrow profits, and competition 
tor orders, especially for forward shipment, became keener 
in many quarters. Perhaps the most important price 
dc\ elopment of the week was the revision announced in 
ginghams, the Amoskcag Manufacturing Company reduced 
wide and narrow dress ginghams y2c. and staple ginghams 
Me- a yard from the opening prices of the season. This 
revision occasioned no surprise in the trade, since it was in 
line with that announced recently on another well-known 
brand of ginghams and had also been foreshulowed by 
reductions by Western jobbers and by the lowering of prices 
on staple prints and other cottons. The latest naming of 
close prices is taken as further evidence of the desire of pro­
ducers to stimulate forward buiness on staples, and the 
result so far is reported as encouraging to the leading interests. 
.Buyers apparently considered the new basis on ginghams 
attractive, for the announcement was followed by con­
firmations of tentative orders placed some time ago and also 
by new orders from various sourcess. The revision in Eastern 
prices of ginghams forced lower prices on Southern staples, 
and indications point to increased competition for business, 
trading in other lines of cotton goods, such as prints, 
batistes and percales, which were recently reduced for spring 
deliveries, as well as heavy cottons for fall use, was more 
active, an increased demand being in evidence, especially 
from retailors throughout the country, while jobbers seemed 
to be more convinced of the futility of waiting for lower 
prices. Another noteworthy feature was the revival on the 
demand from China for cotton goods, a somewhat lower level 
u ™ Ues *iavin£. induced a moderate amount of business.
I' uthcr resumption by some New England mills was an­
nounced, but curtailment of production continues extensive, 
ah ton yarns showed a litt le more activity and prices were 

somewhat steadier. Business in men’s wear woolens and 
worsteds, and in dress goods, reached fair proportions 
especially on fabrics for fall and winter requirements.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for week ending Sept. 9 were 8,190 pkgs

------------ 1 9 1 1 -  —

New York to Sept. 9
G r e a t  B r i t a i n ______
O t h e r  E u r o p e . .
C h i n a _______________ .  " ' ‘
I n d i a  ..........  ...........................
A r a b i a ___________J ..................................
A f r i c a ____________ '
W e s t  I n d i e s  ~ - - - - - ­
M e x i c o ....... ......................  - - - - ­
C e n t r a l  A m e r i c a .............. .............
S o u t h  A m e r i c a ___________
O t h e r  c o u n t r i e s . ____ . . . .  " .

T o t a l  ______________

Since Since
11 re k . ■ Ian. I . Week. J a n .  1 .

.  3 5 5 5 6 8 6 1 , 5 2 3
7 2 5 1 0 0 6 9

7 0 , 1 0 9 5 4 , 1 1 8
2 2 0 1 9 , 7 1 5 3 0 9 , 5 1 3
5 9 1 1 4 , 5 9 8 9 7 0 9 , 3 3 6
2 5 8 1 0 , 5 5 6 9 7 0 5 , 3 2 3
8 7 9 2 7 , 7 0 1 0 8 6 2 0 , 1 5 5

5 3 1 , 5 9 8 4 4 1 , 4 1 0
3 1 4 1 4 , 0 1 5 3 6 4 8 , 4 2 1

- 4 0 4 4 0 , 3 9 2 0 1 1 3 3 , 1 5 4
4 3 0 2 6 , 8 6 4 2 , 3 8 0 3 3 , 7 3 2

3 , 1 9 0 2 3 2 , 9 1 0 6 , 3 0 3 1 7 7 , 3 5 4

2 4 8 .0 0 0
6 7 3 .0 0 0
1 5 2 .0 0 0  
3 8 ,0 0 0

4 2 ,0 0 0
1 9 5 ,0 0 0

T o t a l S e p t .  9  1 9 1 1 . - 4 9 . 6 7 9 , 0 0 0  
T o t a l  S e p t .  2 1 9 1 1 . - 4 8 , 0 5 7 , 0 0 0  
T o t a l S e p t .  10  1 9 1 0 . - 2 8 , 2 9 8 , 0 0 0  
T o t a l S e p t .  11 1 9 0 )  . 1 0 , 7 4 1 , 0 0 0

M o n t r e a l  ................................. 9 1 8 ,0 0 0
F o r t  W i l l i a m ......................... 9 1 2 ,0 0 0
P o r t  A r t h u r . . . ................... 3 2 1 ,0 0 0
O t h e r  C a n a d ia n __________  7 1 ,3 ,0 0 0

6 .8 7 4 .0 0 0
6 .7 2 4 .0 0 0
2 .9 6 6 .0 0 0
1 .9 5 7 .0 0 0  

C A N A D I A N  G R A I N
Wheat, Corn,

bush. bush.
2 2 1 ,0 0 0

T o t a l S e p t .  9  1 9 1 1 .  
T o t a l S e p t .  2  1 9 1 1 .  
T o t a l S e p t .  1 0  1 9 1 0 .  
T o t a l S e p t .  1 1  1 9 0 9

A m e r i c a n  ............. _
C a n a d i a n -----------' . --------------

2 .8 6 4 .0 0 0
3 .2 9 4 .0 0 0
2 .7 9 3 .0 0 0
1 .7 5 7 .0 0 0

Wheat,
bush.

4 9 ,6 7 9 ,0 0 0

2 2 1 ,0 0 0
3 2 2 .0 0 0

5 7 .0 0 0
9 0 .0 0 0  

S U M M A R Y .
Corn.
bush.

6 ,8 7 4 ,0 0 0
2 2 1 .0 0 0

2 1 . 6 4 8 .0 0 0
2 0 .7 4 2 .0 0 0
1 7 .7 4 8 .0 0 0  

8 ,8 6 2 ,0 0 0
S T O C K S .

Oats,
bush.

5 3 6 .0 0 0
2 4 7 .0 0 0
2 5 3 .0 0 0

4 .0 5 0 .0 0 0

5 .0 8 0 .0 0 0
4 .5 3 7 .0 0 0

3 1 1 .0 0 0
3 2 3 .0 0 0

Oats,
bush.

2 1 , 6 4 8 ,0 0 0
5 .0 8 6 .0 0 0

2 5 2 .0 0 0  
.3 1 4 ,0 0 0
2 5 5 .0 0 0
3 2 5 .0 0 0

Rl/e,
bush.

Rye,
bush.

2 5 2 ,0 0 0

1 .9 6 7 .0 0 0
1 .3 5 6 .0 0 0
1 .2 6 5 .0 0 0
1 .4 6 2 .0 0 0

Barley,
bush.

2 0 ,0 0 0

2 0 ,0 0 0
1 3 .0 0 0
5 5 .0 0 0
5 7 .0 0 0

Barley,
bush.

1 ,9 6 7 ,0 0 0
2 0 .0 0 0

E: T o t a l S e p t .  9  1 9 1 1 . . 5 2 , 5 4 3 , 0 0 0  7 ,0 9 5 ,0 0 0
T o t a l S e p t .  2  1 9 1 1 . - 5 1 , 3 5 1 , 0 0 0  7 ,0 4 6 ,0 0 0
T o t a l S e p t .  10  1 9 1 0 . - 3 1 , 0 9 1 , 0 0 0  3 ,0 2 3 ,0 0 0
T o t a l S e p t .  1 1  1 9 0 9 . . 1 2 , 4 0 8 , 0 0 0  2 , 0 1 7 , 0 0 0
[ o t a j  S e p t .  12  1 9 0 8 . . 2 0 , 8 2 3 , 0 0 0  2 ,0 0 6 ,0 0 0

: l o t a  S e p t .  14  1 9 0 7 . - 4 5 , 5 5 0 , 0 0 0  3 , 2 3 1 , 0 0 0
t o t a l  S e p t .  15  1 9 0 0 . - 3 1 , 1 8 0 , 0 9 0  2 , 9 3 2 , 0 0 0

2 0 . 7 3 1 .0 0 0
2 5 . 2 7 9 .0 0 0
1 8 .0 5 9 .0 0 0

9 .1 8 5 .0 0 0
5 .1 3 3 .0 0 0
3 . 1 8 9 . 0 0 0
7 .1 6 3 .0 0 0

2 5 2 .0 0 0
3 1 4 .0 0 0
2 5 5 .0 0 0
3 2 5 .0 0 0
5 6 0 .0 0 0
5 3 1 .0 0 0  

1 ,4 5 6 ,0 0 0

1 .9 8 7 .0 0 0  
1 ,3 6 9 ,0 9 3
1 .3 2 0 .0 0 0
1 .5 1 9 .0 0 0
2 .8 7 8 .0 0 0
1 .1 6 3 .0 0 0
1 .3 1 8 .0 0 0

THE D R Y  G OO DS T R A D E .
New York, Friday Night, Sept. 15 1911.

In both the primary and secondary cotton goods markets 
trading became more general this week and a further increase 
m J'BC volume of business done was noted. There was no 
msh to buy in any quarter, but jobbers and retailers showed 
a broader interest in merchandise for spring delivery and 
operated more freely on such lines than they have in recent

$16,525,774 in 1911, against $12,214,642 in 1910. '
Aside from the more active and broader demand for 

ginghams, staple prints and various fancy cottons the 
market for domestics generally was rather quiet, and'such 
business as cam- forward was more or less spasmodic and 
unc\only distributed. Bleached goods moved steadily in 
some quarters but dragged in others. A little more life was 
displayed by the heavier cottons, such as blankets, flannel­
ettes Ac., especially for prompt shipment, with available 
supplies reported as small. Colored cottons for delivery in 
the next month or two were also in better request, while 
trade in fancy wash fabrics for spring expanded somewhat. 
In the export division recent sales of sheetings to China are 
estimated at about 10,006 bales on the basis of 7c. for throe- 
yard goods; Manila has taken a moderate amount of prints 
but miscellaneous export trade was quiet. Print cloths and 
convertibles were in steady demand for small lots, and mills 
were firmer in their views on contracts; gray goods, 38>^-inch 
standard, were advanced slightly, now being quoted at 
4Vs to 4Me.

WOOLEN GOODS.—111 the primary dress goods market 
there was an increased call and heavy application on women’s 
coatings and high-grade suitings for fall requirements, and 
several lines of fancy woolen goods of this description were 
withdrawn by leading producers, owing to their sold-up 
condition. The demand from jobbers and retailers for high- 
class suitings is reported as unusually heavy for this season 
of the year, and difficulty is being experienced in securing 
amoun's and deliveries as desired. Trade for spring was 
slow aside from business done on some of the leading lines 
of corporation goods. Substantial duplicate orders on 
heavy-weight lines of men's wear, especially worsteds, wore 
received, and it is believed that this late demand will bring 
the season’s bookings, as a whole, up to the average. Can­
cellations arc said to be comparatively few, owing largely to 
the fact that initial commitments were light. Light-weight 
fabrics for spring were relatively quiet.

FOREIGN DRY GOODS.— Imported woolens and 
worsteds were taken in fair quantities by cutters and others 
in need of goods for fall and winter demands. Linens ruled 
firm, with a steady movement of lines available for prompt 
shipment; demand for spring dress linens, however was 
less active. Spot burlaps were firm and in good demand- 
futures were quiet but steady, with a small business trans­
acted; lightweights are quoted at 3.90o. and JO-Li-ounce 
at 5.20c.
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MUNICIPAL BOND SALES IN AUGUST.
\ V c  p r e s e n t  h e r e w i t h  o u r  d e t a i l e d  l i s t  o f  t h e  m u n i c i p a l  

b o n d  i s s u e s  p u t  o u t  d u r i n g  t h e  m o n t h  o f  A u g u s t ,  w h i c h  t h e  

c r o w d e d  c o n d i t i o n  o f  o u r  c o l u m n s  p r e v e n t e d  o u r  p u b l i s h i n g

a t  t h e  u s u a l  t i m e .  . c 9
T h e  r e v i e w  o f  t h e  m o n t h ’ s  s a l e s  w a s  g i v e n  o n  p a g e  b b -  

o f  t h e  “ C h r o n i c l e "  o f  S e p t .  9 .  S i n c e  t h e n  s e v e r a l  b e l a t e d  

A u g u s t  r e t u r n s  h a v e  b e e n  r e c e i v e d ,  c h a n g i n g  t h e  t o t a l  t o r  t n e  

m o n t h  t o  $ 2 2 , 1 7 9 , 9 7 5 .  T h e  n u m b e r  o f  m u n i c i p a l i t i e s  i s s u i n g  

b o n d s  w a s  3 5 8  a n d  t h e  n u m b e r  o f  s e p a r a t e  i s s u e s  4  j 2 .  

A U G U S T  B O N D  S A L E S .
Hate. M at until. 

t o . ,  6  
_ _  4

Page. N am e. Rate.
5 4 8 . - H a r l e m  M o n t  -  - - - -  ------------- - -  0
5 4 8 . . l l a i r i s o n  S p e c .  S e l l .  D l s t . ,  A r k  a
6 0 9  . . H a s t i n g s ,  N o b ----------------- ----------------------”
6 0 9 -  - I l c a l y  S c h .  D l s t . ,  K a n -------------------- o A
6 0 9 - . H e n d e r s o n v i l l e  S . D . ,  N o .  C a r o -  6
6 0 9
6 8 3
6 0 9
4 8 5
5 4 8
6 0 9

M i c h ______4  b_ H i g h l a n d  P a r k  S .  I ) . ,
- H i l l s b o r o ,  1 1 1 --------------------  „
. H o l l i s ,  O k l a . ( 2  i s s u e s ) . . ---------6

M a tu rity . 
1 0 3 1

1 0 1 6
1 9 1 2 - 1 9 2 8

1 9 2 6

P a g  t .
5 4  6
4 2 3
4 8 3
3 5 9
5 4 6

A d a i r  C o .  D r a i n a g e  D i s t .
. A d a m s  C o u n t y ,  O t i l o . - -
. A l b a n y ,  O h i o  ................................ -  S
. A l g e r  C o u n t y ,  M i c h  - - - - - - - ............... >

1 8 3 '  A n d r e w s  C o ! c n T . S . 1 4 .N o T . T c V .  5  '
4 8 3 - - A n d r e w s  C o . C o m . S . D . N ’o . 5 ,  T e x .  •>
0 0 7  - A n n  A r b o r ,  M i c h -------------------- -------------  _ -
4 8 3  . A n s o n l a ,  O h i o  _ - - -  - - - - - -  j?
4 8 3  A r a n s a s  P a s s  I n d .  S .  D . .  i c x _ .  .>
6 8 3  - A s h b u r n .  G a .  ( 2  i s s u e s ) --------  •>
n r\n A olt !UI( Kan .............. ........ 9 („ 15J 1

a l 9 1 9
1 9 1 7 - 1 9 2 1
1 9 1 6 - 1 9 2 5

1 9 2 1
1 9 2 1
1 9 2 1

~ T o T  i
t i l 9 2 1 - 1 9 5 1

4  A

4
4  A

1 9 4 1  
1 9 1 2 - 1 9 2 1  

1 9 3 1
1 9 1 2 -  1 9 2 1  

1 9 2  l
1 9 1 3 -  1 9 3 2  
1 9 1 2 - 1 9 1 9  
1 9 1 2 - 1 0 2 6

a  1 9 3 2  
a l 9 2 1 
n  1 9 1 6  
n l 9 2 3  
n l 9 1 9

1 0 1 2 - 1 9 2 2  
a 1 0 1 7  

1 9 3 1

r> " “ T o T i " '
5  ( 1 1 9 2 1 - 1 9 3 1
5 1 9 2 6
4 A  ( 1 1 9 2 1 - 1 9 3 1

6
4  A

1 9 4 1
a l 9 1 8

( 1 1 9 1 4 - 1 9 1 0

1 9 4 1
1 9 3 1

( 1 1 9 2 1 - 1 9 5 1

6 0 7 . .  A s h l a n d ,  K a n  , „  ,
0 0 7  A s h t a b u l a ,  O h i o  (•< l i s u e s )
4 8 3  . A s t o r i a ,  O r e  - ..............
6 0 8  . B a r b e r t o n ,  O h i o  .  . -  -
4 8 3  . - B a r n e s v l U e  T n d .  S .  D . ,  M i n n  
4 8 3  . B a r t o n  U .  F .  S .  D .  N o .  7 .  N .  \  .  4  A
4 2 3 . .  B a t a v i a ,  O h i o  , - - -  - - - - o
4 8 3  . B a t a v i a  S .  I ) .  N o .  0 .  N .  \ ------------ o
5 4 6  - B a y  C i t y ,  M i c h -----------  - ..............- -  -  -  -
6 0 8  B e a v e r .  P a .  ( 2  I s s u e s )  —  - - -  4  A
5 4 0 . - B e d f o r d ,  O h i o ----------------------- -------------  4 A
5 4 6 . .  B e d f o r d ,  O h i o --------- --  .
5 4 6  B e d f o r d ,  O h i o . ...........
5 4 6  B e l l e v u e ,  O h i o --------------------
5 4 6 . - B e l l e v u e ,  O h i o  . . . ............   a
6 0 8  B e r t i e  C o u n t y ,  N o .  C a t - -  *>
4 8 3  B e t h l e h e m  S c h o o l  D i s t r i c t ,  P a .  4
4 2 3  . B e v e r l y ,  M a s s .............. ...................................
0 0 8  B e v e r l y ,  M a s s --------- . —  - 4
7 4 1  B i g  H o r n  C o .  S .  D .  N o .  4 5 ,  W y o .  0
5 4 6 . 1 B l w a b l k ,  M i n n .  - ........................ -
4 8 3  B o a z ,  A l a . .............  —  ■>
4 8 3 .  - B o i s e  C i t y  I n d . S . D . , I d a . ( 2  I s s . ) .  a
4 8 3  B o u l d e r ,  C o l o . . .  ------------ -
4 8 3 - - B o x  E l d e r  C o u n t y ,  U t a h  
4 8 3 -  B r e m e n ,  O h i o . . .  . .  ------------ - 6
4 8 3  - B r e m e n ,  O h i o . --------------- . . . . .  •>
0 0 8  . B r e m e n ,  O h i o . - ..................................... -  3
0 8 3 . .  B r e w s t e r ,  W n s l i . .  . ..... ................................  -  ®
4 2 3  B r i d g e t o n ,  N .  J .  ( 2  I s s u e s ) --------- 4 ,
3 6 0 - . B r i s t o l  C o u n t y ,  M a s s . .  -  4
6 0 8 . .  B r o a d w a t e r  C o .  S .  I ) .  N o .  1 8 ,

M o n t  — .............    ”
4 8 3 . .  B r o w n  V a l l e y .  M i n n . -------- 4
6 0 8  - B u r l i n g t o n ,  N o .  C a r ---------  ---------  •>
4 2 3 . - C a b a r r u s  C o u n t y ,  N o .  C a r ..................•>
4 2 4  . - C a b o o l .  M o . ......................................................... ”
5 4 6  . . C a l d w e l l ,  T e x .  - -  -  ........... ................
4 8 4  . C a l d w e l l  C o u n t y ,  l e x .  —
6 0 8  C a n e y .  K a n  . - -  - -  -  -  -  -  -
4 8 4 .  - C a n t o n ,  O h i o  ( 8  i s s u e s )  —
6 0 8  C a r o ,  M i c h  
6 0 8  . . C a s s  T o w n s j i l o .  I n d  - . . .
4 8 4  - - C e n t e r  T o w n  ; h l n ,  I n d  
i 8 4  - C e n t r a l  S c h o o l  D i s t r i c t ,  C a l
5 4 7  . C h a m p a i g n  C o u n t y ,  O h i o  
4 8 4  . C h a r l o t t e ,  N o .  C a r o .  . . .
4 8  I - C h a r l o t t e ,  N o .  C a r o  -  . ­
5 4 7  . C h a v e s  C o .  S .  D .  N o .  1 2 ,  N .
6 0 8  . C h e r o k e e  C o . ,  N o .  C a r .  ( 2  Is:
5 4 7 — C h i c a g o ,  1 1 1 . , S a n i t a r y  D i s t r i c t  
4 8 4  C h l l U c o t h e  S c h o o l  D i s t .  O h i o .
4 2 4  . . C h i s a g o  C o u n t y ,  M i n n .  . . . .
4 8 4  . C h o u t e a u  C o u n t y ,  M o n t -------------
5 4 7 .  . C l e r m o n t  C o u n t y .  O h i o . .  .
6 8 3  . C l e v e l a n d ,  O h i o  ( 3  I s s u e s )  . -  
5 4 7 .  . C l e v e l a n d  S c h o o l  D l s t . .  O h i o .
5 4 7 .  .. C l e v e l a n d  H e i g h t s  S .  D . , O h i o
4 2 4 - . C l y d e ,  O h i o -------- --  --------
4 8 4 . . C o c u r  d ’ A l e n e ,  I d a h o .  —
6 0 9  C o l t s v l l ' e  T w p .  S .  I ) . ,  O h i o .
5 4 7  . . C o l e  C a m p ,  M o .  -
5 4 7  . - C o l e  S c h o o l  D i s t r i c t ,  C a l -  -  - -  
3 6 0 - - C o l u m b u s  S c h o o l  D l s t . .  t u o .
0 0 9  - C o l u m b u s  S c h o o l  D l s t . ,  : , . l c h .
5 4 7  C o n n e a u t ,  O h i o -  
4 8  1 .  C r a w f o r d ,  N e b  
4 8 4  . . C r a w f o r d  C o m i t y

C u l l m a n .  A l a . .............. - - - - - r
D a r k e  C o u n t y ,  O h i o  ( 2  i s s u e s )
D a v e n p o r t ,  I o w a ................................  • •*
D a v i d s o n  C o u n t y ,  T e n n  ------------• *
D e c a t u r  C o u n t y ,  I n d .  ( 2  I s s u e s )  4  A  
D c c r p a r k  ( T w p . )  U .  r .  ■->. u .

N o .  1 ,  N .  Y _ . .......... -  -  -
4 8 1 -  D e l a w a r e .  O h i o  ( 2  i s s u e s )  - -  ■
3 6 1  -  . D o r c h e s t e r  C o u n t y ,  M d .
6 0 9 -  D u n m o r e ,  P a --------  -----------  ---------
0 0 9  . D u v a l  C o u n t y ,  F l a . . - -  - - -
6 8 3 - _ E U z a o e t h  C i t y ,  N o .  C a r o .................
3 6 1  - - E l r o y ,  W l s ------------ ■ - - ­
0 8 3 -  . E s s e x  C o u n t y ,  ' . ' a s s .  ( 4  i s s u e s ) -
6 8 3 . - E u g e n e ,  O r e .  ( 2  I s s u e s ) .  . .............
5 4 7  . E v e r e t t ,  M a s s -----------------------------------------
6 8 3 . . E v e r s o n ,  P a .................... ............ ................... o
4 2 4  - -  F a l l o n ,  N o v .  ( 2  I s s u e s ) -  -----------  o
5 4 7  . F a r g o ,  N o .  D a k  . - ....... - - - - - - -  ^
0 0 9  l a r m e r s v l U e ,  T e x  •>
5 4 7  . F e l t  S .  J ) .  N o .  2 .  S o .  D a k  
7
4 8
4 8 5 . - F l o m a t o u ,  A l a ........... - -  _  . .  , l n l o  1 0 0 1

F o l l a n s b c e ,  W .  V a ____  - - - - - -  •> 2 rf 1 9 1 2 - 1 9 2 1

Am ount.
$ 2 7 , 5 0 0

7 . 0 0 0
2 . 5 0 0

5 0 . 0 0 0  
8 , 3 0 0
1 . 5 0 0  

7  5 0
3 1 , 1 0 0

1 . 0 0 0
5 . 0 0 0

2 0 . 0 0 0
1 0 , 0 0 0
5 2 . 0 0 0
4 5 . 0 0 0  

4 . 7 6 5
3 . 0 0 0

0 6 . 0 0 0

P rice.
1 0 0
1 0 0
1 0 8 . 2 0
1 0 5 . 6 5 0
1 0 2 . 0 3 6
1 0 0
1 0 0
1 0 0
1 0 0
4 0 0

1 0 0
1 0 3 . 5 8 8  
1 0 1 . 5 8  
1 0 1 . 9 0 9  
1 0 0  
1 0 1 . 4 1  

1 '6 0 0  £ 1 0 0  
3 . 0 0 0  1 0 1 . 0 1 6

2 5 . 0 0 0
5 0 . 0 0 0
3 5 . 0 0 0  

8 . 0 0 0
3 . 0 0 0

1 0 . 0 0 0
2 . 0 0 0

1 5 . 0 0 0
2 4 . 0 0 0
2 3 . 0 0 0
2 3 . 0 0 0

1 , 0 0 0
3 0 . 0 0 0  
1 2 , 5 0 0
5 0 . 0 0 0

1 0 3 . 0 5 7
1 0 4 . 6 5 3
1 0 3 . 0 5
1 0 1 . 1 8 3
1 0 7 . 1 2
1 0 5 . 1 5

1 0 V .5 0
1 0 1 . 0 8 8
1 0 1 . 0 5 3
1 0 0

l b b " "
1 0 4 . 0 3

1 2 5 . 0 0 0  1 ( 1 0 0 .6 5
2 0 0 . 0 0 0  1 /1 0 0

3 , 0 0 0  1 0 2 . 3 4 8
5 , 0 0 0
3 , 8 4 8
7 , 5 0 0

1 2 5 , 0 0 0
3 0 , 0 0 0

1 0 3 . 5 2 3
1 0 1 . 0 8 9
1 0 0
1 0 3 . 2 5
1 0 2 . 5 6 6

1 0 0

H o o d  R i v e r  I r r .  D l s t . ,  O r e
- H u m b o l d t ,  I o w a  (2  i s s u e s ) --------- ----

_______ H u m b o l d t .  T e n n .  ( 2  I s s u e s ) - . -  5  A
4 2 4 -  . I n d i a n a p o l i s  S .  D . ,  I n d ----------------- 4
6 0 9 -  I r e d e l l  C o u n t y .  N o .  C a r o ---------------a
6 8 4  J a c k s o n ,  T e n n .  ( 3  i s s u e s ) ---------------a
3 6 1 .  . J a c k s o n ,  M i s s .  ( 2  i s s u e s ) ---------------*>
4 8 5 . - J a c k s o n  S c h .  D l s t . ,  C a l ----------------- a
4 2 4 - - J a m e s t o w n ,  N .  Y -------------------------------4 >2
4 8 5 - - J a n e s v i l l e ,  W l s --------------------------- ----------- a
3 0 2 _ - J c l l c r s o n  C o u n t y ,  O h i o --------------------  •} A
6 0 9 _ . J c l l c r s o n  T w p . ,  I n d ----------------------------  4 it
6 1 0 _ . K a n s a s  C i t y ,  K a n -------------------------------  a
6 1 0 -  . K a n s a s  C i t y .  M o .  ( 3  I s s u e s ) --------------4 A
6 1 0 - . K a n s a s  C i t y ,  M o ----------------------------------4
4 2 4 -  K e n n e w i c k .  W a s h -------------------------------  »
4 2  1 _ - K e n o s h a ,  W l s ______________________ _—  4
6 8 4 .  . K i n g  C o u n t y  S .  D .  1 7 5 ,  W a s h . ,  a  
4 2 4  . . K i n g s l e y  I n d .  S c h .  D l s t . ,  I o w a .  5
4 8 5 . - K l a m a t h  F a l l s ,  O r e ------------------------------ ~ -
6 1 0 - - K n o x v i l l e  S c h .  D l s t . ,  I l l -------------------3
6 1 0 - - L a k e  O d e s - a ,  M i c h ------------------------------ a
4 2 4 - . L a r a m i e ,  W y o . --------------------------------------  •>
7 4 5 . - L a w r e n c e ,  K a n .  ( 2  i s s u e s ) --------------5
6 8 4 _  . L e a v e n w o r t h  S c h .  D l s t . ,  W a s h .
7 4 5 . - L c s t e r s h l r e ,  N .  Y _______________________ A 3 5
6 1 0 _ . L e w l s b u r g ,  W .  v a . ’- - -------------- —
7 15 .  . L e w i s t o n  S c h o o l  D i s t r i c t ,  M o n t -
4 2 4 . .  L e x i n g t o n ,  M i s s .  ( 2  i s s u e s ) ----------------
6 1 0 . - L e x i n g t o n ,  O h i o ----------------------------------
7 4 5 . .  L i b b y ,  M o n t .  ( 2  i s s u e s ) ----
3 6 2 . - L i g o n i e r ,  H a ­
e m .  - L i m a ,  O h i o _____________________ ________
5 4 8 . - L i n c o l n  C o u n t y ,  M i s s -----------------------
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6 8 5 .  _ S t .  P e t e r s b u r g ,  F l a  i\~
4 2 6 . .  5 a l e m ,  O h i o . . ..................................  "  4 1 -
* ? 2 - - § a l e m  S c h o o l  D i s t r i c t .  V a ____ I I  5  u i « o - i » - 4 i 1 7  „ „ „
5 5 0 . .  5 a n d u s k y ,  O h i o  ( 3  i s s u e s ) . . .  4  1 9 2 0  I r ’nnn
4 2 6 . .  5 a n d u s k y  C o u n t y ,  O .  ( 5  I s s u e s ) .  4 X  . . . . . . . . .  | 7 7 ’ i o o

5 5 0 _ _ S a n  G a b r i e l  S c h o o l  D i s t . ,  C a l  
4 8 7 _ _ S a n t a  B a r b a r a  C o u n t y ,  C a l  I I  6 ~
5 5 0 . .  5 a u k  R a p i d s  S c h .  D i s t . ,  M i n n "
T « ? - - S a v o 5 l  I n d - s - D i s t . ,  T e x .  5 "
4 8 7 . .  5 c r a n t o n ,  P a . .  .  4 1 ^
6 8 5 . .  5 a n t a  R o s a  S c h o o l  D i s t ' " C a l " " "  5 **
4 2 7 . .  5 e b e w a i n g ,  M i c h . .  " *  4 1 /
6 1 1 . .  5 e n e c a  C o u n t y ,  N  y

e i i l J h ^ v t o K 0 0 1  d « * V a K : ;  i~ „
6 1 l . _ S h r e v e ,  O h i o ! !
6 1 1 . .  5 n o h o m i s h ,  W a s h . . . " . " !  0  2
4 2 7 - - S o u t h a m p t o n  & B r o o k h a v e n U * .

4 8 7 . .  5 0 ^ h S BeDn d N ? ^ . 1 ’  N ' Y - ~ -  \
. s o u t h  c h a r l e s t o n ,  o w : . " : : : " '  5
- S o u t h  M i l w a u k e e ,  W i s ________ 5
" i o u t h  & a n  J o a q u i n  I r r .  D . ,  C a l  5

® 1 2 . . S o u t h  S t i l l w a t e r ,  M i n n  <5
i ? ? ” § ? m t h ^ e s t £ V e e D 8 b u r S -  P a . . . : i  4  J*
J 2 7 .  . S t i l l w a t e r ,  M i n n . .  5
g K - g ^ t O i r S d l 0 0 1  D i s t r i c t ,  C a l . . . "  6 

S c h o o l  D i s t r i c t ,  111______4  14
3 6 4 . .  5 u m m i t ,  N .  J  4 l ;
4 3 3 -  E u n n y b r o o k  S c h o o l  D l V t T . 'C a i ”  5
6 8 5 . .  5 u n n y s l d e ,  W a s h ________ "  5 1 ^

4 8 8 " " l v ^ e n « ’  M a v  (2  1 S S U eS )---------------5 «  < 1 1 9 3 1 - 1 9 4 14 8 8 . .  5 y r a c u s e ,  N .  Y _ 4  \/. 1 9 1 2 - i n . 1 1
6 1 2 . .  T a l l m a d g e  T w p .  s .  D . .  O h i S . " "  5  
^ R - - J f Il .sm u , l r S c h 0 0 1  D i s t r i c t ,  C a l . .  5  
o S O - . H s h o m i n g o  C o u n t y ,  M i s s
3 6 4 . .  T r e n t o n ,  N .  J  '  “  4 1 4
3 6 4 . .  T r o y ,  N .  Y _ _ " ---------------------------* U
4 8 8  U k l a h  S c h o o l  D i s t r i c t .  C a l ______ 5 '

- V a n d e r b u r g  C o u n t y ,  I n d __________4 k
4 8 8 . .  V a n  W e r t ,  O h i o ____________ 4 $
6 1 2 . .  V a n  W e r t ,  O h i o  \
6 1 2 . .  v a n  w e r t ,  O h i o : : : : : : : .  4 1 4
6 1 2 . .  V e r m i l l i o n ,  S o .  D a k _ _ 5
6 1 3 .  . W a c o ,  T e x a s  <3 I s s u e s ) _____________ 5
o  1 3  _ _  W a c o ,  T e x a s ______________________  5
5 5 0 . .  W a l n u t  C r e e k  S c h o o l  D i s t : , " C a l ”  5
5 5 0 . .  W a l w o r t h  C o u n t y .  S o .  D a k  5
5 5 1 . .  W a r r e n ,  O h i o ______  " 4

M aturity.

1 9 4 1  
1 9 2 1  

( 1 1 9 2 6 - 1 9 3 1

< 1 1 9 2 1 -1 9 5 1

1 9 1 2 - 1 9 1 6
1 9 1 2 - 1 9 1 8

< 1 1 9 1 6 - 1 9 3 1
1 9 1 2 - 1 9 3 5
1 9 1 2 - 1 9 2 1

1 9 3 1

a l 9 1 7
1 9 3 1

'  "  1 9 2 2  '  '

1 9 1 2 -  1 9 2 1  
1 9 1 6 - 1 9 3 5

1 9 4 1
1 9 1 5 - 1 9 2 3
1 9 1 3 -  1 9 2 3  

1 9 4 1
1 9 1 3 - 1 9 1 5  

1 9 3 1

1 9 1 7 - 1 9 2 0
1 9 1 2 - 1 9 1 7

1 9 2 1
1 9 1 2 - 1 9 3 1

4  H

1 9 2 1
a l 9 1 3

1 9 1 2 - 1 9 2 1
1 9 1 2 - 1 9 2 1

< 1 1 9 1 6 - 1 9 3 1
1 9 4 1
1 9 4 1

1 9 1 2 - 1 9 3 1
< 1 1 9 1 6 -1 9 3 1

0 1 9 3 3

1 9 4 2
0 1 9 1 4C o u r t  H o u s e ,  O h i o .  4 K  U l a l 4  

7 4 7  W a s h o e  C o u n t y ,  N e v ______ 5  l n i f i - i Q i i
6 1 3 . .  W a t e r t o w n .  M a s s .  ( 4  I s s u e s ) . " ' "  i  m ( M 9 3 5
6 1 3 . .  W a y n e ,  N e b  “  -----------------------
5 5 1 . .  W e s t  A l l i s ,  W I s  "
^ - . W e H s b u r g  I n d .  S .  D . ,  W .  V a : "
4 8 9 . .  W i l k e s - B a r r e ,  P a
4 8 9 . .  W i l l i a m s o n  C o u n t y : " T e x
4 8 9 . .  W i n t e r s ,  C a l _______________ .
4 8 9 .  . W o o d  C o .  C o m .  S .  D . N o .  1 7 ,  T e x ’ .

Am ount • P rice.
1 0 0 , 0 0 0 1 0 1 . 2 2 6

7 0 , 0 0 0
1 0 0 , 0 0 0 1 0 3 . 2 5

1 7 , 4 7 0 1 0 3 . 1 0 2
1 7 . 0 0 0
2 6 . 0 0 0

1 7 7 , 1 0 0 1 0 0 . 5 1 2
1 .1 5 ,0 0 0 1 0 0 . 4 7 3
2 0 , 0 0 0 1 0 4 . 8 7

1 0 0 , 0 0 0 9 3 . 1 0
1 6 , 0 0 0

8 , 0 0 0
2 1 0 , 0 0 0

1 0 0
1 0 1 . 5 0 8

8 0 , 0 0 0 1 0 6 . 0 3 1
1 0 , 0 0 0 1 0 0 . 2 0
1 4 , 5 9 5 1 0 0
1 2 , 0 0 0 1 0 0 . 8 3 3
1 2 , 0 0 0 1 0 2 . 3 0 8
1 4 , 5 0 0 1 0 0 . 8 6 1
1 5 , 0 0 0 —
1 0 , 0 0 0 1 0 2 . 7 1 1
2 0 , 0 0 0 1 0 2 . 2 7 5

2 , 3 0 0 1 0 4 . 0 8 6
3 0 , 0 0 0 1 0 3 . 6 3 4

1 , 4 1 5 , 0 0 0 1 0 0
5 , 0 0 0 1 0 2

2 0 , 0 0 0 1/ 10 0
9 0 , 0 0 0 1 0 1 . 1 1

9 , 0 0 0 1 0 3 . 6 3 8
1 5 , 0 0 0 1 0 0
8 9 , 0 0 0 1 0 4 . 5 9 9

3 , 0 0 0 1 0 1 . 7 3 3
2 9 , 0 0 0 1 0 2 . 0 2 4
4 0 , 0 0 0

2 0 0 , 0 0 0 1 0 3 . 1 3 3
1 , 7 5 0
6 ,0 0 0 1 0 0

3 5 , 0 0 0
3 2 , 3 0 0 1 0 3 . 0 2 5

3 2 5 , 0 0 0 1 0 3 . 5 9 4
6 , 5 0 0 1 0 5 . 0 7 7
8 , 0 0 0 1 0 0 . 1 0
5 , 0 0 0

1 0 , 5 0 0 1 0 0
1 , 7 5 0 1 0 0 . 2 8 5

3 2 , 5 0 0 1 0 0 . 3 0
1 5 0 , 0 0 0 1 0 4 . 3 0 3

5 0 , 0 0 0 1 0 6 . 4 7
2 0 , 0 0 0 1 0 3 . 7 5
5 5 , 0 0 0 1 0 3 . 5 7
2 0 , 0 0 0 1 0 6
5 0 , 0 0 0 1 0 2 . 5 5
1 0 , 0 0 0 1 0 0 . 6 0
1 4 , 4 0 1 1 0 0

< 1 1 9 1 6 - 1 9 3 1  
5  1 9 1 6 - 1 9 2 5
5  1 9 2 1 - 1 9 4 5
5  1 9 1 6
5  ( 1 1 9 2 1 - 1 9 5 1

5  0 1 9 2 1 - 1 9 3 1
4 J 3  ( 1 1 9 3 1 - 1 9 4 1  

0 1 9 1 5  
1 9 1 2 - 1 9 2 14 M

7 4 8 . .  W o o d  C o u n t y ,  W .  V a  ’  ’  ‘  '
5 5 1 . .  W y a n d o t  C o u n t y ,  O h i o  _
5 5 1 . .  W y a n d o t t e ,  M i c h .  (2 i s s u e s ) . "  , ^
5 5 1 . .  Y o n k e r s ,  N .  Y .  ( 3  i s s u e s ) __________4  y,
4 8 9 . .  Y o u n g s t o w n ,  O h i o  ( 1 8  I s s u e s )  5
4 2 8 . .  Y o u n g s t o w n  S c h .  D i s t . ,  O h i o . :  4

T ° t l ? i  I 3 3 *  m u n l c l p a l l -

0 1 9 3 8

2 0 , 0 0 0
4 0 , 9 0 0
1 0 , 0 0 0

5 . 0 0 0
8 5 . 0 0 0  

4 , 1 0 0
1 0 0 , 0 0 0

2 8 . 0 0 0
1 . 0 0 0

1 8 0 , 0 0 0
6 , 8 0 0

2 0 , 0 0 0
1 4 8 . 0 0 0  
1 3 5 , 7 1 5
1 0 0 . 0 0 0

1 0 0 . 2 5
1 0 1 . 1 9

1 0 1 . 6 3 7

1 0 2 . 5 6 1
1 0 0

1 0 2 . 6 2 5
1 0 0 . 5 6

1 0 6 . 6 7

t i e s  c o v e r i n g  4 6 2  s e p a r a t e  i s s u e s )  . .  . . . . . * $ 2 2 4 7 9 , 9 7 5

s i n k i n g  f u n d  r ®P °»rnt e ?  a n c * w h , b h  * >  n o t  b e k m g i n t h e *  U s  ’  ̂ T a ' k e i ^ b y  
s i n k i n g  f u n d  a s  a n  i n v e s t m e n t ,  y  A n d  o t h e r  c o n s i d e r a t i o n s .  y

R E V I S E D  T O T A L S  F O R  P R E V I O U S  M O N T H S .

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
tor these eliminations may be found.
P a g e .  N a m e  o f  M u n i c i p a l i t y . A m o u n t

-  E l i z a b e t h  C i t y ,  N .  C .  ( M a y  l i s t ) . .  , m ” ‘n
6 8 3 . .  H u d s o n ,  W I s .  ( M a y  l i s t ) . . . . . . . .  ------------------------------------------------

4 8 5 . .  J o l i e t ,  111. ( J u l y  l i s t ) . .  --------------------------------------------- ---------------- - 2 9 -9 9 9
6 8 5 _ _ O r r v i l l e .  O h i o  ( 5  i s s u e s .  J u n e "  l i s t )  ----------------------------------------
5 § 0 - - S k a g l t  C o u n t y ,  W a s h .  ( F e b r u a r y  l i s t ) ' . " " .  1 0 0 0 0 0
5 u 0 . . T o l e d o ,  O h i o  ( J u n e  l i s t ) . .   i ^ n ’ n n n
5 5 1  . . W i l m i n g t o n ,  D e l . ( J u l y  l i s t ) I : I " " " : : : :  p o i o O O

We have also learned of the following additional sales for 
previous months:
P a g e .  N a m e .
5 4 6 . .  A t t a l i a  S c h .  D i s t . ,  W a s h _____________
4 8 3 . .  A u b u r n ,  N .  Y .  ( J u n e )

T W oH ®  ^ 0V<? sales (except as indicated) are for July 
These additional July issues will make the total sales (not 
including temporary loans) for that month $11,873,775.

B O N D S  S O L D  B Y  C A N A D I A N  M U N I C I P A L I T I E S .
Page. N am e. rtntp
e a r ' “ 5 a l c a r r e s  s • D . N o .  8 7 ,  S a s k . . .  '

M atu rity .
6 8 6  - C a m p b e l l t o n ,  N .  13 ’ “  4
4 » e - - C a m s a c  S c h .  D i s t . ,  S a s k "  5 
4 9 0 . . C h l n g u a c o u s y  T w p . ,  O n t ______"  5 "
4 9 0 . - C l a r e s h o i m ,  O n t
5 5 2 . . C o l g a t e ,  S a s k ______
4 9 0 _ . D c r e h a m  T w p . ,  O n t . . . . " :

5 5 2 .  _ F r e d e r i c t o n , '  N . B  '  ‘ '
4 9 0 . . G o d e r i c h ,  O n t . . _________  “

4 9 0 . . .H l l l c r c s t  M in e s  S c h .  D is t .  N o"
. . .  r 1 9 1 6 ,  A l t a . . . __________  '
5 :> 2 . - L o n g u c l l ,  Q u e  .A fo,...„ ci.. > “ ----- ---------  -

5 H

1 9 1 2 - 1 9 3 1
1 9 1 2 - 1 9 2 1
1 9 1 2 - 1 9 3 1

1 9 2 1
1 9 1 2 - 1 9 2 1
1 9 1 2 - 1 9 4 1

4 9 0 . . M i m l c o ,  O n t  
0 1 4 - _ M ! n t o  T w p . ,  O n t .

r I r  '  K u r a !  o f ’  E n f i e l d ' . '  S a s / L :
6 8 6 . . R m a  M u n .  o f  L a u r l e r ,  S a s k . . .  

■ ' n S u U I1, o f  M a r r i o t t ,  S a s k . .  
. .  R u i a l  M u n .  o f  T o u c h  w o o d , S a s k .  

l .  . . S c o t t s t o w n ,  Q u e _____________ ________

o r  It  , u u  O U Ii- M a n ______
S ? 9 - - S t r a t h m o r e  S c h .  D i s t . ,  A l t a . .  

" & £ l v e r S c b - D i s t . ,  M a n . . .
r s c  C u r r e n t ,  S a s k _________
® ° ® - - W a  n v v r l v h t .  A l t a  _ " *

! 6 
_ 4

1 9 3 1 ' '

. 5 1 9 1 2 - 1 9 4 1

. 5 1 9 2 6

: i n ’  ’  ’ l 9 2 ' l  '  "
4 1 9 1 2 - 1 9 3 1

1 9 1 2 - 1 9 2 1
1 9 5 1

G 1 9 2 1
5 1 9 4 1
5 1 9 1 2 & 1 9 3 1
5 1 9 3 1
4 XA
5 1 9 4 1  &  1 9 4 6
4V2 1 9 4 1
0 1 9 1 2 - 1 9 2 1
5  y2 1 9 1 2 - 1 9 5 1
5  Vw 1 0 3 1

1 9 3 1
5 1 9 1 2 - 1 9 3 1
5 1 9 1 2 - 1 9 3 1

1 0 5 1
5 1 9 1 2 - 1 9 3 1
6 1 9 1 2 - 1 9 3 1
5  H 1 9 2 1
5  Vi
6 1 9 1 2 - 1 9 5 1
5  H 1 9 1 2 - 1 0 3 1
4  H 1 9 1 2 - 1 9 3 1
5 1 9 1 2 - 1 9 4 1
6 1 9 1 2 - 1 9 4 1
6 1 9 4 1

Am ount.
$ 9 , 5 0 0

1 0 0 , 0 0 0
8 , 0 0 0

3 0 . 0 0 0
6 . 5 0 0
2 . 5 0 0  

1 8 , 6 0 0
1 6 . 0 0 0  
1 8 , 0 0 0
1 7 . 0 0 0  .
1 0 . 0 0 0
2 8 , 0 0 0

4 , 9 0 0
1 0 , 0 0 0
2 2 , 0 0 0
9 0 . 0 0 0

3 . 5 0 0
4 0 . 0 0 0

1 , 0 0 0
9 . 0 0 0  
2 , 3 4 3
8 . 0 0 0
5 . 5 0 0  

2 5 , 5 0 0
2 6 5 , 5 0 0

3 5 . 0 0 0
6 0 . 0 0 0
1 5 . 0 0 0
1 5 . 0 0 0
1 0 . 0 0 0  
1 0 , 0 0 0
4 0 . 0 0 0

8 , 0 0 0
1 0 . 0 0 0

7 . 0 0 0  
2 0 , 0 0 0  
3 7 , 6 1 4
3 5 . 0 0 0  

1 0 7 , 1 8 6
3 3 . 0 0 0
3 0 . 0 0 0

6 . 0 0 0

P rice.
1 0 4 . 5 0

9 7 . 5 0

9 3 . 2 0 6
1 0 0 . 5 2 6
1 0 4 . 2 7
1 0 0

9 5 . 6 1 3

9 8 . 6 3

9 8 . 1 4 5

3 5 2 .. W h  1 t e w o o d , S a s  k _ _ V _ _ _:

T o t a l  C a n a d a . ------------------------------------------------------- -------------  . ' s T . 2 3 0 . 8 4 3

a v d i t w n a l  s a l e s  o f  d e b e n t u r e s  f o r  p r e v i o u s  m o n t h s .

5 5 L .  I c a r d s t o n ,  A U a ™ '  n “J e -
5 5 2 . . .  D e l l s l e ,  S a s k . .  9 3 ’
5 5 2 .  . E s q u l m a u l t ,  B .  C  r. 1 9 2 0
5 5 2 .  . K a m l o o p s ,  B .  C  '  V;(50 A Ivi.l 1  n . . * "  -------- -----

P rice.
1 0 0 . 2 0

1 9 5 1

J f c B e m * " ' sas::: j
4 9 0 . .  M a c l e o d ,  N .  S  
6 8 6 .  . S t e t t l e r  S c h .  D T s t . V s M k " " "686 .. Vegreville, Alta
6 8 6 . .  V e n d o r f ,  S a s k  . .
6 8 6  . W e l w y n ,  S a s i c  .  _ _
6 8 6 . .  . W o l e s l y  S c h .  D i s t  " S a s k . "  ” "  :  _

All the above sales are for July 
issues will make the total sales 
month $2,085,241.

5  H
6  
6  
7  
5

Of

Am ount.
5 2 7 . 0 0 0

2 , 2 0 0
1 2 5 . 0 0 0

8 5 . 0 0 0
2 8 . 0 0 0  "
3 5 . 0 0 0
4 6 . 0 0 0  . .
2 3 . 0 0 0  . . .  '
1 0 . 0 0 0  . . .  

6 , 2 0 0  . . .
1 . 5 0 0  . .

8 0 0  . .
7 . 5 0 0  _________

These additional July 
debentures for that

1 95 1
1 94 1
1921
1 9 2 6
1 92 1
1 9 3 1

4 8 4 _ _ C l a r k s d a l c ,  M i s s :

5 4 7 . . E a g l e  G r o v e  S .  D . ,  I a .  "(,7i 
4 8 4 . _ E c o r s e  T w p .  S .  D . ,  M i c h .

4 8 5 . .  H o p k i n s ,  M i n n . . .
4 8 5 . .  H u n t i n g t o n  T w p .  S .  D . ,  O h i o "

6 3 4  .  .  K l a m a t h  F a l l s ,  O r e ‘ . '( 3 " I s s u e s ) " . " . "

Rate. M atu rity . Am ount. P rice .
.  5 ( 1 1 9 2 1 - 1 9 3 1 8 5 , 5 0 0 1 0 0
-  4 H 1 9 1 2 - 1 9 2 6 1 0 , 4 0 0
- 4  x 1 9 1 2 - 1 9 1 6 9 , 7 4 8
-  4  J * 1 9 1 2 - 1 9 4 1 3 3 , 3 2 1
-  5 1 9 1 2 - 1 9 2 6 7 , 5 0 0 1 0 2 . 8 0 "
-  3  y ________ 9 5 , 5 0 0 z l O O
-  4 1 9 3 1 3 5 , 0 0 0 2 :1 0 0
-  4 y2 1 9 4 1 1 0 5 , 0 0 0 1 0 0
-  0 4 0 , 0 0 0 1 0 0
-  6 ( 1 1 9 1 6 - 1 9 2 1 5 , 0 0 0 1 0 0

1 9 3 1 6 0 . 0 0 0 1 0 0
_ 5 ( 1 1 9 1 4 - 1 9 3 1 8 , 5 0 0 1 0 0 . 5 0
.  6 1 9 3 6 4 0 , 0 0 0 1 0 0

1 9 1 8 - 1 9 2 2 2 5 , 0 0 0 1 0 1 . 1 7 2
1 9 3 1 1 0 , 0 0 0 1 0 0

.  5 a l 9 1 7 8 , 5 0 0
1 9 2 6 3 0 , 0 0 0 1 / 1 0 5 . 3 3

( 1 1 9 2 1 - 1 0 2 6 3 5 , 0 0 0 1 0 0
. 5 — 1 7 , 0 0 0 1 0 0 . 1 4
.  5 1 2 , 0 0 0 1 0 4 . 2 0
- 4 H 1 9 1 2 - 1 9 4 7 1 8 , 0 0 0 1 0 0
- 5 & 6 V a r i o u s 2 5 9 , 5 5 0 1 0 0

6 1 9 2 1  <& 1 9 3 1 4 0 , 5 5 0 1 0 4 . 0 2 2
2 1 , 2 1 5

7 . 0 0 0  
1 3 0 , 0 0 0

4 . 0 0 0  
3 0 , 0 0 0

4 0 6 , 4 2 2  
2 2 0 , 2 6 7  

1 0 0

“ - L l n c l s a y ,  C a l .  ( 2  I s s u e s ) . . . " "  5  1 9 1 2 - 1 9 5 1
^ - M a r  c o p a  C o .  S  D . ,  A r l z _________  5  1 9 3 1
^ - - M f f U n T w p .  S .  D „  P a .  ( J u n e ) . .  4 ^  _______________

- M i n n e s o t a ,  ( 5 8  I s s u e s ) _______________4  V a r i o u s

................. r  V a r i o u s

........................... J g  " ' « « ' *  ■ » » : » « »
4 8 7 . .  P o r t l a n d ,  O r e . . .  ..............'  '  /2 ------------------------- 3 2 3  9 1 1
4 8 7 "  VrC a ™ -  ( M a y )  6  "  T o i l " "  "  3 5 , '0 0 0
4 8 / - . S t .  L o u i s C o .  S .  D .  N o .  3 9 ,  M i n n .  5  -------------------------  ‘
6 1 1 . .  5 . a t t l e ,  W a s h .  ( 2  I s s u e s ) . .  0

- S e a t t l e ,  W a s h .  (6  I s s u e s )  ________ 7
4 8 7 . _ S h e l b i n a .  M o ___________________________  . .

- - T a c o m a ,  W a s h .  ( 4  I s s u e s ) _________ 7
1 5 5 -  I a r l?o r o - N o - C a r o ____________________  5
^ - - £ a r b o r ° -  N o .  C a r o ____________________  5
5 o 2 - - T r ° t 0 n  0 o x s - D - N o .  1 7 ,  M o n t . .  6
4 8 8 . .  U r b a n a ,  O h i o  5
4 8 8 . .  U r b a n a ,  O h i o . . . "  "  4 1 c
4 8 9 . - W a s h i n g t o n  C o u n t y ,  I o w a " " :  4 M  ( 1 1 9 1 6 - 1 9 3 1

1 0 0
1 0 1 . 9 3

1 0 2 . 6 0 6
1 0 0

1 0 0
1 0 4 . 1 4 8
1 0 1 . 1 5

1 9 1 2 - 1 9 1 7

1 9 2 1 & 1 9 3 1
1 9 1 6 & 1 9 2 1

1 9 5 1
1 9 4 6

< 1 1 9 2 1 - 1 9 2 6  
1 9 1 4 - 1 9 1 8  

a l 9 2 9

1 0 0
6 0 , 0 0 0  2 / 1 0 0 . 2 5  
3 8 , 9 3 9
8 1 , 1 5 4  :
8 4 . 0 0 0  .  ”
3 9 . 0 8 4
2 5 . 0 0 0 1  
2 5 , 0 0 0 /

7 , 5 0 0  
4 , 0 0 0  

2 5 , 0 0 0  
2 7 , 5 0 0

1 0 0

1 0 0
1 0 2
1 0 4 . 5 0
1 0 0 . 9 0 9

News Items.
n Bar ties vide, Washington County, Okla .—Recall Election 
f  etihoned.— Petitions are being circulated asking an election 
to vote on the recall of Mayor C. A. Lamm and J. A Dela- 
metter, Commissioner of Finance.

Cardova, Walker County, Ala.—Commission Plan of 
Government Approved.— An election held in this city on 
bept. 4 resulted, it is stated, in favor of the commission plan 
of government.

Delaware.—Secretary of State Dead.— William T. Smithers, 
becretary of State of Delaware, died suddenly of heart 
trouble at his home in Dover on Sept. 15.

Fond du Lac, W is.—Election on Purchase of Water Plant.__
The Milwaukee “ Sentinel”  says that the question of the 
purchase of the Fond du Lac Water Co.’s plant by the citv 
for $320,000, the valuation fixed by the rate commission 
will be settled by the voters on Oct. 3. Steps were taken to 
obtain the property some months ago, but the city was 
enjoined, Judge C. A. Fowler having held that the question 
of purchase would have to be sumbitted to a vote See 
V. 93, p. 119 • '

Gardiner, Kennebec County, Maine .—Commission Plan of 
Government Adopted.— A new charter providing for a com­
mission form of government was adopted at an election held 
bept. 12 by a vote of 723 to 181. It is stated that this is the 
first city m Maine to adopt the new plan of government.

Gary, Ind. City Officials Arrested.— On Sept. 8 Mayor 
T. L. Knotts, the City Engineer and five Aldermen were 
arrested on the charge of soliciting and accepting bribes for 
the passage of a heating franchise granted to T. B. Dean.

The Indianapolis “ News”  of Sept. 8 says: “ Mayor Knott’s 
career as Mayor has been a stormy one. Last June he was 
acquitted in the Porter Circuit Court of election frauds and 
of conspiring to murder Sheriff Grant. He is also waiting 
trial on the charge of embezzling $2,000 of the City Court 
funds which were entrusted to his care while acting as City 
Judge.”

Lawton, Okla.—Commission Form of Government Adopted. 
—The electors on Sept. 7 adopted the new charter providing 
for a commission form of government. The vote is reported 
as 724 to 264. See V. 93, p. 607.

Liberty County (P. 0. Liberty), Tex.—Temporary Injunc­
tion.— On Sept. 11 a temporary injunction was granted to 
B. M. O Brien, a merchant of Liberty, and M. A. Deblanc 
County Tax Collector, by Judge L. B. Hightower of the Ninth 
Judicial District, restraining the issuance by the county of
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$275,000 bonds voted May 23 to improve roads in District 
No. 1. It is claimed that in calling the election the county 
authorities failed to state the tax to be levied to pay the in­
terest and provide a sinking fund for the bonds. The case 
will be heard in Cleveland, Tex., it is stated, on Sept. 23.

Lindsay, Tulare County, Cal.—Clerk Ordered to Attest 
Bonds.— The State Supreme Court.on Sept. 5 granted a writ 
of mandate to the city of Lindsay and J. H. Adams & Co. 
of Los Angeles, ordering the City Clerk, W. H. Mack, to 
attest the $75,000 sewer and $55,000 water bonds sold to the 
Los Angeles company on July 25. V. 93, p. 684. Mr. Mack 
had objection to the attestation on the ground that sufficient 
notice for the election authorizing the bond issue was not 
given and therefore the authorization of the bonds was illegal.

Maine .—Result of State Election— An election was held in 
this State last Monday (Sept. 11) on the question of continu­
ing State-wide prohibition, adopting the direct primaries Act, 
and accepting constitutional amendments retaining the capi­
tal at Augusta, and increasing the debt limit of cities ol 
40 000 or more (which concerns Portland alone) from 5% to 
7bk% of the assessed valuation. It appears that the last 
three propositions carried, but the vote on the prohibition 
question is very close and, because of errors made in trans­
mitting returns, it is thought that the exact result will not be 
determined until the vote is officially canvassed. It seems 
likely, too, that there will be a recount on this question.

The proposal to increase the debt limit amends Article 
X X II. of the Constitution. We print this Article below, 
italicizing the new portion and placing in brackets the words 
eliminated.

A R T I C L E  X X I I .  L i m i t a t i o n  o f  M u n i c i p a l  I n d e b t e d n e s s .  N o  c i t y  o r  
t o w n  having  l e s s  than forty thousand inhabitants, according to the last C e n s u s  
taken by the United States, s h a l l  hereafter c r e a t e  a n y  d e b t  o i  J d a b l l l t y  w h i c h ,  
s l n g l v  o r  I n  t h e  a g g r e g a t e ,  w i t h  p r e v i o u s  d e b t s  o r  l i a b i l i t i e s ,  s h a l l  e x c e e d  
f i v e  p e r  c e n t u m  o f  t h e  l a s t  r e g u l a f  v a l u a t i o n  o f  s a i d  c i t y  o r  t o w n ,  Provided, 
however, that cities having a population o f forty thousand or more, , a c cord In g 
to the lastCensus taken by the United States, may create a debt n r  M a M M ft f  
which, singly or in  the aggregate, with previous debts or liabilities, shall equal 
seven and one-half per centum o f the last regular valuation of said city, that 
cities o f forty thousand inhabitants, or over, m ay, by a vote o f their city oovern- 
ment, increase the present rate o f f iv e  per centum by one-fourth o f one per 
centum in  any one m unicipal year, u ntil, in not less than ten years, the m axi­
mum rate o f seven and one-half per centum is  reached, that any city fa ilin g  to 
take the increase in  any one m unicipal year, then the increase fo r  that v e a rts  
lost and no increase con be made until the next year, as provided above, and 
provided, fu rth er, t h a t  t h e  a d o p t i o n  o f  t h i s  A r t i c l e  s h a l l  n o t  b e  c o n s t i u e d  
a s  a p p l y i n g  t o  a n y  f u n d  r e c e i v e d  I n  t r u s t  b y  t h e  s a i d  c i t y  o r  t o w n ,  n o r  t o  
a n y  l o a n  f o r  t h e  p u r p o s e  o f  r e n e w i n g  e x i s t i n g  l o a n s  o r  f o r  w a r ;  o r  t o  t e m ­
p o r a r y  l o a n s  t o  b e  p a i d  o u t  o f  m o n e y  r a i s e d  b y  t a x a t i o n  d u i l n g  t h e  y e a r  I n  
w h i c h  t h e y  were [ a r e ]  m a d e .

Metuchen, Middlesex County, N. J .— Voters Reject Com­
mission Plan of Government.—  The commission plan of govern­
ment failed to carry at an election held Sept. 12. Flic vote, 
it is stated, was 209 to 118.

Ohio.—Senate Official Sentenced.— Rodney J. Dicglc, Sen­
ate Sergeant-at-Arms, found guilty by a jury on July 3 of 
aiding and abetting the alleged bribery of Senator Andrews 
(V. 93, p. 119), was sentenced by Judge Kinkead on Sept. 9 
to serve three years in the State Penitentiary.

With Diegle, ten members of the Legislature and one 
attache of the Senate were indicted. These were Senators 
Crawford, Andrews, Huffman, Cetone and Dean; Represen­
tatives Lowrey, Nye, Calvey and Evans, and Stanley Harri­
son, Assistant Sergeant-at-Arms of the Senate. Represen­
tative Evans pleaded guilty and was fined $500 and Repre­
sentative Nye was acquitted at trial. The others have not 
yet been tried.

Orange, Essex County, N. J.—Commission Plan of Govern­
ment Defeated.— The election held Sept. 12 (V. 93, p. 607) 
resulted in 1,289 votes “ for”  to 1,377 “ against”  the commis­
sion plan of government. In order to carry, the new form 
of government would have to receive one-third of last fall s 
vote, or about 1,600 votes, and then have a majority.

Pittsburgh, Pa.—Election of Mayor Enjoined.— News­
paper dispatches state that the Judges of Common Pleas 
Court No. 2 have issued an injunction restraining the Board 
of County Commissioners of Allegheny County from providing 
for the election of a Mayor of Pittsburgh or printing the 
names of candidates for the mayoralty upon the primary 
election ballots. The Court, it is said, holds that the Alter 
Act, extending the terms of public officials in conformity 
with the amendments of the State Constitution, is valid. 
The Keystone Party managers will to-day file an application 
for an appeal with a Justice of the State Supreme Court, 
which will act as a supersedeas and arrest the Court’s order 
until the Supreme Court’s decision has been handed down. 
The enforcement of the ripper law, which provided for ousting 
a number of mayors, burgesses and other city officials in 
Pennsylvania, is halted under the decision just rendered.

Ridgewood, Bergen County, N. J.— Commission Plan of 
Government Adopted.—The plan to adopt the commission form 
of government was approved by the voters of this town on 
Sept. 12 by a vote of 481 to 287.
k Seneca Falls, Seneca County, N. Y .—City Offers to Pur- 
'chase Water Plant.—This city has offered to purchase the 
plant of the Seneca Falls Water Co. for $150,000. According 
to newspaper accounts, the company is not disposed to ac­
cept the city’s offer, but renews the suggestion that it would 
be willing to arbitrate as to the value of the property.

Seattle, Wash.— No Recall Election.—The petitions filed 
Aug. 17 asking the recall of Mayor Dilling now lack the 
number of signers necessary to make them effective. In 
checking the lists large numbers of names were rejected

because they were not those of registered voters. Sup­
plementary lists were filed but, it is stated, that over 1,200 
voters withdrew their signatures, thereby defeating the 
recall. See V. 93, p. 546.

Wichita, Kan.— Recall Election.—The City Commissioners 
on Sept. 5 fixed Sept. 25 as the date for the election to vote 
on the recall of Mayor Graham and Commissioners Leach and 
Campbell. The Commissioners had previously named 
Oct. 3 as a tentative date. See V. 93, p. 607.

Bond Galls and Redemptions.
Denver, Colo.—Bond Call—  The following bonds are called 

for payment Sept. 30:
S T O R M  S E W E R  B O N D S .

A r l i n g t o n  P a r k  S t o r m  S e w e r  D i s t r i c t ,  B o n d  N o .  2 0 .
S o u t h  C a p i t o l  H i l l  S t o r m  S e w e r  D i s t r i c t  N o .  2 ,  bonds N O T . 8 1  a n d  8 2 .
W e s t  D e n v e r  S t o r m  S e w e r  D i s t r i c t  N o .  1 ,  b o n d s  N o s .  4 0  a n d  4 7  I n c l u s i v e .

S A N I T A R Y  S E W E R  B O N D S .
S u b - d i s t r i c t  N o .  1 0  o f  t h e  E a s t  S i d e  S a n i t a r y  S e w e r  D i s t r i c t  N o .  1 .  b o n d s  

N ° i l  ! g h  l a n d s  S p e c i a l 1 S a i l  I t  a r y  S e w e r  D i s t r i c t  N o .  7 ,  b o n d s  N o s .  7 9  t o  8 1 ,  I n c .

I M P R O V E M E N T  B O N D S .

C a p i t o l  H i l l  I m p r o v e m e n t  D i s t r i c t  N o .  5 ,  b o n d  N o .  7 2 .
E a s t  D e n v e r  I m p r o v e m e n t  D i s t r i c t  N o .  3 ,  b o n d  N o .  5 9 .
E a s t  D e n v e r  I m p r o v e m e n t  D i s t r i c t  N o .  4 ,  b o n d s  N o s .  1 0 8  t o  1 1 2 ,  i n c i .
N o r t h  S i d e  I m p r o v e m e n t  D i s t r i c t  N o .  1 ,  b o n d s  N o s .  8 1  t o  9 0 .  l n c l .
N o r t h  S i d e  I m p r o v e m e n t  D i s t r i c t  N o .  2 ,  b o n d  N o .  3 6 .
N o r t h  S i d e  I m p r o v e m e n t  D i s t r i c t  N o .  3 ,  b o n d s  N o s .  1 3 1  t o  1 5 5 , . l n c l .
S o u t h  C a p i t o l  H i l l  I m p r o v e m e n t  D l s t .  N o .  1 ,  b o n d s  N o s .  1 0 *  t o  1 0 4 ,  l n c l .
S o u t h  S i d e  I m p r o v e m e n t  D i s t r i c t  N o .  1 ,  b o n d s  N o s .  1 2 1  t o  1 * 4 ,  l n c l .

P A V I N G  B O N D S .

A l l e y  P a v i n g  D i s t r i c t  N o .  1 2 ,  b o n d  N o .  1 4 .
A l l e y  P a v i n g  D i s t r i c t  N o .  1 8 ,  b o n d  N o .  1 3 .
A l l e y  P a v i n g  D i s t r i c t  N o .  2 3 ,  b o n d s  N o s .  7  t o  9 ,  l n c l .
W e s t  D e n v e r  P a v i n g  D i s t r i c t  N o .  1 ,  b o n d s  N o s .  6  t o  1 5 .  l n c l .

P A R K  B O N D S .

H i g h l a n d  P a r k  D i s t r i c t ,  b o n d s  N o s .  2 8 4  t o  2 9 6 .  I n c l u s i v e .
U p o n  t h e  r e q u e s t  o f  t h e  h o l d e r s  o f  a n y  o f  t h e  a b o v e  b o n d s  r e c e i v e d  1 0  

d a y s  b e f o r e  t h e  e x p i r a t i o n  o f  t h i s  c a l l ,  t h e  T r e a s u r e r  w i l l  a r r a n g e  f o r  t h e i r  
p a y m e n t  a t  t h e  M e r c a n t i l e  T r u s t  C o . ,  N e w  Y o r k  C i t y ,  b u t  n o t  o t h e r w i s e .

Trinidad, Col.—Bond Call Rescinded.—Notice is given that 
the call issued by this city in May for the redemption on Nov. 1 
1911 of bonds dated Oct. 1 1901 and numbered from 1 to 70 
incl. ($1,000 each) is rescinded. See V. 92, p. 1327. The 
official notice says: “ Chapter 127 of the Session Lawrs of 
Colorado 1911, became effective subsequent to the call for an 
election at which it was proposed to vote upon refunding 
bonds to take up the above issue. Under the provisions 
of that Act the election cannot be held before November 1, 
1911 This necessitates the withdrawal of said notice.

Bond Proposals and Negotiations this week 
have been as follows:

A L A M E D A ,  A l a m e d a  C o u n t y .  C a l . — B o n d  E le c tio n  P r o p o s e d .— A n . e l e c ­
t i o n  w i l l  b e  h e l d  a b o u t  N o v .  1 ,  w e  a r e  a d v i s e d ,  t o  v o t e  o n  t h e  q u e s t i o n  o r  
I s s u i n g  $ 3 5 5 , 0 0 0  b o n d s .

A L B A N Y  C O U N T Y  ( P .  O .  A l b a n y ) .  N .  Y . — Bond O fe r in g .— W .  P .  H o y -  
l a n d ,  C o u n t y  T r e a s . ,  w i l l  o f f e r  f o r  s a l e  a t  1 2  m .  S e p t .  2 6  t h e  S 9 7 . 0 0 0  4 / , ,  
r e g  r o a d  b o n d s  ( V .  9 3 ,  p .  6 8 3 ) .  I n t .  s e m i - a n n .  D u e  $ 1 , 0 0 0  O c t .  1 1 9 1 2  
t o ” l 9 3 0  l n c l . ,  $ 3 9 , 0 0 0  O c t .  I  1 9 3 1  a n d  $ 3 9 , 0 0 0  O c t .  1 1 9 3 2 .

A I  L I A N C E .  S t a r k  C o u n t y .  O h i o . — Bond O ffer in g —  P r o p o s a l s  w i l l  b e  
r e c e i v e d  u n t i l  1 2  m .  S e p t .  2 9  b y  C .  O .  S i l v e r , C R y _ A u d . ,  f o r  S 6 8 . 1 0 0  o , „  
< s t r p p M m n t  a s s e s s m e n t  b o n d s .  D e n o m .  $ 1 , 0 0 0 ,  $ o 0 0 ,  $ 4 0 0 ,  $ 3 4 0 ,  $ 3 2 0 ,  
S 3 0 0  S a n d  $ 2 2 0  D a t e  S e p t .  1 1 9 1 1 .  I n t .  M .  &  S .  a t  t h e  C i t y  T r e a s .  
o f f i c e  D u e  $ 1 3  6 2 0  y e a r l y  S e p t .  1 f r o m  1 9 1 2  t o  1 9 1 6  l n c l .  C e r t ,  c h e c k  
o n  a  n a t i o n a l  o r  S t a t e  b a n k  f o r  3 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  C i t y  
o f  A l l i a n c e  ”  r e q u i r e d  B i d s  t o  b e  m a d e  o u  b l a n k s  f u r n i s h e d  b y  t h e  C i t y  
A u d i t o r  P u S e r  V o  f u r n i s h  b l a n k  b o n d s  a t  h i s  o w n  e x p e n s e .

Donds Authorised.— O r d i n a n c e s  h a v e  b e e n  p a s s e d  p r o v i d i n g  f o r  t h e  I s s u ­
a n c e  o f  t h e  f o l l o w i n g  4  A %  c o u p ,  s t r e e t - i m p r o v e m e n t  b o n d s :
$ 4 , 5 0 0  P u b l i c  S q u a r e  a n d  M a r k e t  S t .  b o n d s .  D e n o m .  $ 5 0 0 .  D u e  O c t .  l o

4 , 3 0 0  s t r e e t - i m p r o v e m e n t  ( c i t y ’ s  p o r t i o n )  b o n d s .  D e n o m .  $ 5 0 0  a n d

D a t c ^ O c t .  l 5D m ? C t ' l n t .  A . 2 &  O .  a t  t h e  C i t y  T r e a s u r e r ’ s  o f f i c e .  
A N A H E I M  U N I O N  H I G H  S C H O O L  D I S T R I C T ,  C a l .— B o n d E U c t i o n -  

A n  e l e c t i o n  w i l l  b e  h e l d  S e p t .  2 5  t o  v o t e  o n  t h e  q u e s t i o n  o f  i s s u i n g  b o n d s ,  
I t  I s  r e p o r t e d .

A  S H I  A N D  A s h l a n d  C o u n t y .  O h i o . — B o n d O ffering.— P r o p o s a l s  w i l l  b e  
r e c e i v e d " u n t l l ' l 2  m .  O c t .  9  b y  E .  K o e h l ,  C i t y  C l e r k ,  f o r  t h e  f o l l o w i n g  5 %
s t r e e t - i m p r o v e m e n t  a s s e s s m e n t  b o n d s :  _
$ 8  2 0 0  S a n d u s k y  S t .  b o n d s .  D e n o m .  $ 4 1 0 .  D u e  $ 4 1 0  e a c h  8  m o n t h s  

’ f r o m  M a r c h  1 1 9 1 2  t o  S e p t .  1 1 9 2 1  I n c l u s i v e .
4  4 0 0  O r a n g e  S t .  b o n d s .  D e n o m .  $ 2 2 0 .  D u e  $ 2 2 0  e a c h  6  m o n t h s  f r o m  

• ’  M a r c h  1 1 9 1 2  t o  S e p t .  1 1 9 2 1  i n c l u s i v e .
A u t h  S e e .  3 9 3 9 ,  G e n .  C o d e .  D a t e  O c t .  9  1 9 1 1 .  I n t .  M .  *  S .  a t  t h e  

C i t y  A u d i t o r ’ s  o f f i c e .  B o n d s  t o  b e  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a p  
f r o m  t i m e  o f  a w a r d .  C e r t ,  c h e c k  f o r  5 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  
C i t y  T r e a s u r e r ,  r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  I n t e r e s t .

a c t d p i a  C l i t s o n  C o u n t y .  O r e . — B o n d Offering.— P r o p o s a l s  w i U  b e  
r e c e i v e d  u n t i l  5  p  m P S e p t  2 5 . ’  i t  i s  s t a t e d ,  b y  C .  W .  L o u n s b e r r v  C l e r k  o f  
W a t e r  C o m m i s s i o n ,  f o r  $ 8 0 , 0 0 0  5 %  2 0 - y e a r  w a t e r  b o n d s .  C e r t i f i e d  c h e c k  
f o r  $ 2 , 0 0 0  r e q u i r e d .

A T H O L  M a s s  — Bond O ffering.— P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  2  p .  m .  
S e p t . 1 8  b y  L L o r d .  T o w n  T r e a s . ,  f o r  $ 3 0 , 0 0 0  4 %  1 - 3 0 - y c a r  ( s e r . )  c o u p o n  
w a t e r  l o o n  1 9 1 1  b o n d s .  D e n o m .  $ 1 , 0 0 0 .  D a t e  A u g . 1 1 9 1 1 .  l U t . F .  & A .  
a t  t h e  O l d  C o l o n y  T r u s t  C o .  i n  B o s t o n .  B o n d s  w i l l  b e  c e r t i f i e d  a s  t o  g e n u i n e ­
n e s s  b y  t h e  O l d  C o l o n y  T r u s t  C o . o f  B o s t o n ,  w h i c h  w i l l  f u r t h e r  c e r t i f y  t h a t  
t h e  l e g a l i t y  h a s  b e e n  a p p r o v e d  b y  S t o r e y ,  T h o r n d i k e ,  P a l m e r  &  D o d g e ,  o f  
B o s t o n .

A T I  A N T I C  C I T Y  A t l a n t i c  C o u n t y .  N .  J .— Bond O ffering.— P r o p o s a l s  
w i l l  b e  r e i v e d  u n t i l  1 2  i t  i s  s t a t e d  b y  A M  H e s t o n  C i t y
C o m p t r o l l e r ,  f o r  $ 2 1 0 , 0 0 0  4 %  3 5 - y r .  p a r k  b o n d s .  I n t .  s e i q i - a n n u a l l y .  
C e r t i f i e d  c h e c k  f o r  2 %  r e q u i r e d .

h a d v i  o n  S u f f o l k  C o u n t y ,  N .  Y.—B o n d  E le c t io n .— A n  e l e c t i o n  w i l l  b e  
h e l d  S e p t .  2 6 , ’  I t  I s  s t a t e d ,  t o  v o t e  o n  t h e  p r o p o s i t i o n  t o  I s s u e  $ 3 5 , 5 0 0  M a i n  
S t .  a n d  $ 4 , 0 0 0  R a i l r o a d  A v e .  l m p t .  b o n d s .

B A P A l t n o  S a u k  C o u n t y .  W i s . — B o n d s  D efea ted .— A n  e l e c t i o n  h e l d  
Sept 5  r e s u l t e d  i n  t h e  d e f e a t  o f  t h e  p r o p o s i t i o n  t o  i s s u e  $ 4 5 , 0 0 0  e l e c t r i c -  
l l g n t  b o n d s .

B A R B E R T O N .  S u m m i t  C o u n t y ,  O h i o . — B o n d  S a le .— T b s ^ i d s  r e c e i v e d  
o n  S e p t .  1 1  f o r  t h e  t h r e e  I s s u e s  o f  5 %  c o u p .  s t .  l m p t .  b o n d s  ( V .  9 3 ,  p .  4 8 3 ) ,  
a g g r e g a t i n g  $ 2 3 , 4 7 0 ,  w e r e  a s  f o l l o w s :

P rem iu m .
W e l l ,  R o t h  &  C o . ,  C l n _________ $ 7 3 9  2 5
P r o v .  S .  B k .  &  T r .  C o . ,  C l n _ .  6 8 3  0 2
B a r t o ,  S c o t t  &  C o . ,  C o l ..............  6 0 9  0 0
S e a s o n g o o d  &  M a y e r ,  C l n —  5 9 1  0 0

• F o r  t w o  I s s u e s .

P rem io m .
S e c u r i t y  S . B k . & T r . C o . ,  T o l . $ 5 6 2 i 5 0
B r e e d  &  H a r r i s o n ,  C l n __________ 4 3 7 . 9 8
N e w  F i r s t  N a t .  B a n k ,  C o l ____  4 2 6 . 0 0
H a y d e n ,  M i l l e r  & C o . ,  C l e v e . * 4 2 3  0 0  
M .  S .  P o n d .  S o m e r s e t .....................* 2 5 9 1 9 3
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BAY CITY, Matagorda County, Texas .— B o n d  E lec tio n  P rn n n tn i r>„ 
p o r t s  s t a t e  t h a t  t h e  c i t i z e n s  o f  t h e  c i t y  h a v e  p e t l t i o n e d  t h T M a y o r  t o  c i r ^ a n  
e l e c t i o n  t o  v o t e  o n  t h e  q u e s t i o n  o f  I s s u i n g  s e w e r  a n d  w a t e r  b o n d s .

BEAUFOR.
P r o p o s a l s  w i l l
A t t o r n e y ,  f o r  _____________
d e p o s i t  o f  5 %  r e q u i r e d .

T C O U N T Y  ( P .  O .  V V a s h i n g t o n ) ,  N o .  C a r o  — B o n d Offering —  
1 b e  r e c e i v e d  u n t i l  1 2  m .  O c t .  2  b v  W  C H o d m a n  / . L , ,  
$ 3 5 , 0 0 0  5 %  b o n d s .  I n t .  s e m l - a n n .  D u e 5 0  y e a r S ‘  A  c a s h  

> i c q u l r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  I n t e r e s t .  • *

BENTON COUNTY (P . O. Fowler), Ind .— Bond S a l e —  T h e  T r e - w  

on J u l y  I 5  hVve°bcen d“ sposed2of.10 ( V ? I V p T 1 6 o ! ) d S  ° ‘TcrCd b u t  not s o l d  

BORNALILLO OOUNFV (P. O. A l b u n u c r n u o )  n  m  __ u n r ir t  -n f/ o r t r t  .

SK .aWSS&-«: :: ;•»
s  i non * 1  ’^ ’ ° o 0 ,  ,5 C 0 U P  • f u n d i n g  b o n d s  ( V .  9 3 .  p .  5 4 6 ) .  D e n o m
N e \ v ° Y o r l ? a t n n ? .P a n 3v r i 9 1  ri o '  M ‘ *  S ' a t  t l l c  H a n o v e r  N a t .  R a n k  In  
n in i n n i  ♦ ! .5 ' , ,  u e  y l s •, B o n d s  a r c  e x e m p t  f r o m  S t a t e ,  c o u n t y  a n d  m u -  

R a t i o n .  C e r t ,  c h e c k  f o r  1 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  R d

C a l d w e l l  T ihc# ty t I l c  b o n d s  h a s  b c e n  a p p r o v e d  b y
n u r p h a i ! « V M  S i 4  £ c ,e d  o f  X -  w l l o s c  o p i n i o n  w i l l  b e  f u r n i s h e d  t o  t h e  
NUe w h Y o f l c  B °  S b e  c c r t l f l c d  a s  t o  g e n u i n e n e s s  b y  C o l u m b i a  T r .  C o . ,

BLACKBERRY. Itasca County, Minn.— Bonds Not S o ld .— W e  a r e  a d ­
v i s e d  t h a t  t h e  $ 8 , 0 0 0  r o a d  a n d  b r i d g e  b o n d s  a t  n o t  e x c e e d i n g  6 %  i n t  
o f f e r e d  on A u g .  4  ( V .  9 3 ,  p .  3 0 2 ) ,  w e r e  n o t  s o l d  o n  t h a t  d a t e .

B O O N E  COUNTY (P. 0 . Columbia), Mo.— Bonds Voted.— T h e  e l e c t i o n  
S r c s u l t e d l n  f a v o r  o f  t h e  p r o p o s i t i o n  t o  i s s u e  t h e  $ 1 0 0 , 0 0 0  r o a d  

b o n d s  ( V .  9 3 ,  p .  6 0 8 ) .  T h e  v o t e  w a s  1 , 8 1 7  t o  1 7 0 .

B O S T O N .  M a s s . — Tem porary L o a n — A  l o a n  o f  $ 5 0 0 , 0 0 0 ,  d u e  I n  N o v e m ­
b e r ,  h a s  b c e n  n e g o t i a t e d  a t  2 %  % ,  I t  Is  r e p o r t e d .

P v £ £ 3 T i I N E m V  C 0 U F 1  Y  Bottineau), No. Dak.— B o n d o fferin g .—
P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  2  p .  m .  O c t .  3  b y  t h e  H d .  o f  C o  C o m m r s

n n n n  7 5 A I ? ™ e r , I U v < £  D r a ^ a e c  D i s t r i c t  N o .  9  a s s e s s ,  b o n d s .  ^ D e -  
u p m .  $ 1 , 0 0 0  a n d  $ 4 2 8  7 a .  D a t e  D e c .  3 0  1 9 1 1 .  D u e  o n  D e c .  3 0  a s  f o l l o w s :  
$ o , 0 0 0  y r l y .  f r o m  1 9 1 2  t o  1 9 1 6  l n c l . ,  $ 7 , 0 0 0  y r l y  f r o m  1 9 1 7  t o  1 9 2 1  l n c l
s ?  n o n  Y p m > i r a d " 1 1£ 2,2. 1 °  1 9 2 5  ‘ n.c l - a n d  S 9 . 4 2 8  75r . ' l n  1 9 2 6 .  C e r t ,  c h e c k  f o r
8 1 , 0 0 0  r e q u i r e d .  I  u i c h .  m u s t  f u r n i s h  b l a n k  b o n d s  a n d  p a y  a c c r u e d  I n t

b i d s 3 r e c e i v e d ^ e r e ^ r e J e c t e d Y  0 f l t e W d  " "  A u g ‘  2 8  ( V ’  ° 3 ’  p ’ b « ‘  “h e

?9~yf :  coup. bldg, and lmpt. bonds awarded to ITavden Miller & pn 
w e ereC 1r f o U o w ^ U , t  C ° ‘  ° f  ^  a t  t b c l r  J o l n t  b l d  ™ § ' . 1 4  W -  0&3 . " p / 5 4 7 )
Tlllotson & Wolcott Co., Cleveland ...... _ Sv,7
Seasongood & Mayer. CIn.: Otis & Hough. Cleve! I ; I : :  II I : T  I ! . 5 2 0 . 5 5 9  

CLINTON, C u s t e r  County, Okla.— B on d  E l e c t i o n — On Scot 19 nrnnn

site
award has^ct’ ta'enfmutie’of SGO^OOotlond^oirc^eil^'iwviiil'T wc1irc'aflviscd°

& r " t i l e ‘^Epdedliid6 %  I n t e r e s t .  D ? n o S % M “ ° " f f i c ' o o " ' l j S “  T n f e j *
Novh l V1915ChtoSW o1 n e lBanr  peeta>Wll, In N.Y. exchange. Due $500

re^lvc^untiM  i ‘ v ^ y J?0i?nly’ ,Y ? ’ f ond  M e r i n o .— Proposals will be 
semIhanStein Ĉrew” 42i f  *‘election he?d Scpt?°14!’ Date'Nov” diUf9 ii^ 0nint 
is no litigauon^p^nding.110 No depasi? Is r c q K 01™ ' "  8tatCS that thUre

P e r r y  C o u n t y .  Ohm. -B o n d  S a l e —  It Is stated that the Crooksvdlc Hank Co. has been awarded at par and Int. $5,000 bonds.
f o i f i  A BOUNTY (P. O. Greenville), Ohio.— B id s R e je c te d ;—The 
bon d 's^  .bJ £  *p C 5* 17)1 were'rejected” '  UlC *200'000 4% 1' 2°-yr- (scr-) C0«P-. 
Hayden, Miller & eo., c iev_$200,1 6 4  |Otls & Hough, Cleveland..$2 0 0 ,105
will be re^?v?d ; ,^ ,T ? n Ce CoUn‘ >'- So. Dak.—Bond O ffe r in '!.— Proposals 
MS 000 5 ^  Yod n "r  7 ',Y\p- Jn- ° ct- 2 by K- w - Trimble, City A ud„ Hu­
nt (°iPf ’ A-uf’ se,wer botlds’ Date June 1 1912. In t.J .& J .f w '  hl '  tn Nat Bank In New York. Cert, check for 2 % 0f boi '

t - 7 B . ^ Y , E £ £ J 9 Y '  H a r r i s ° »  C o u n t y ,  O h i o — Bond S a le .— O n  S e p t .  2  t h e
but5not4sold°on}m v  31VVvC°fi? ‘ (vlllagc’s Portion) bonds offeredro  V , ’ P- 483 werc awarded to Hayden, Miller &follow- *7,6U ” 01.466) and Int.—a basis of about 4.332% Other bids
r ' s  • r ® a e e ? % a t d l z ..................* 7 . 5 5 0  0 1 1 F i r s t  N a t i o n a l  B a n k ,  B o w -

• C d i l i z --------------------  7 , 5 4 1  5 0  e r s t o n . ____  $ 7  50 0
N e w  l 4i r s t  N a t .  B a n k ,  C o L  7 , 7 1 7  0 0 | V V .  T .  P e r r y ,  C a d i z ________.  7 ,* 5 0 0  0 J

BOWLING GREEN, Wood County, Ohio.— Bond S a le .— The followin’- 
bids were received on Sept. 12 for the three Issues of 4 14'',', assess lmnr’ bonds aggregating $14,115 (V. 93, p .  608). /u assess- lmPc-
Otis & Hough, Cleveland_________
Well. Itoth A Co., Cincinnati______  J

alt is stated that tilts bid was succes fuL 77 premlum
,w ' s c . County. Texas.— Bonds Voted .— T h e  p r o p o s i t i o n  

stated o n  l e p t . ° 8 .  8 t r c e t ' l m p t - b o n d s  w a s  f a v o r a b l y  v o t e d  u p o n ,  r e p o r t s

BUTLER, Custer County, Okla.— Bonds Defeated.— The election hpm 
$25,000 water" bonds3 (Vat9d : p. ° f th® pr° pOSltlon t0 V ®

N o v e m b e r  e l e c t l ’o n  W l“  b e  8 U b m I t t a d  t o  t h e  v o t e r s ,  r e p o r t s  s t a t e ,  a t  t h e

. C A L D W E L L ,  N o b l e  C o u n t y ,  O h i o .— Bond O ffering .— P r o p o s a l s  w i l l  h e  
r e c e i v e d  u n t i l  1 2  m .  O c t .  9  b y  H .  F .  N e u h a r t ,  V i l l a g e  C l e r k ,  f o r  t n e  f o l l o w i n g  
4 %  I m p r o v e m e n t  ( v i l l a g e ’ s  p o r t i o n )  b o n d s :
$ 2 , 2 5 0  M i l l e r  S t .  b o n d s .  D e n o m .  $ 5 0 0 ,  e x c e p t  o n e  b o n d  o f  $ 2 5 0  D u e  

,  ? .1 ’.0,0 0  A u f f -  1 ln  1 9 1 8  a n d  1 9 1 9  a n d  $ 2 5 0  A u g .  1 1 9 2 0 . '  ‘
1 , 6 5 0  C a l d w e l l  a n d  B e l l e  V a l l e y  H o a d  b o n d s .  D e n o m .  $ 5 0 0  a n d  $ 1 5 0  

D u o  $ 1 , 0 0 0  A u g .  1 1 9 2 1  a n d  $ 6 5 0  A u g .  1 1 9 2 2 .
1 , 1 5 0  N o r t h  S t .  b o n d s .  D e n o m .  $ 5 0 0  a n d  $ 1 5 0 .  D u e  $ 1 , 0 0 0  A u e -  1 

1 9 1 6  a n d  $ 1 5 0  A u g .  1 1 9 1 7 .  *’ •
A u t h .  S e c .  3 8 2 1 ,  G e n .  C o d e .  D a t e  A u g .  1 1 9 1 1 .  I n t .  F .  &  A  B o n d s  

to b e  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  f r o m  t i m e  o f  a w a r d .  C e r t  c h e e k  
for 1 0 %  of b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  V i l l a g e  T r e a s . ,  r e q u i r e d .  P u r -  

t 0  p a Y > ? c c « t ? t -  T h e s e  b o n d s  w e r e  p r e v i o u s l y  o f f e r e d  o n  A u g .  2 9  
( V .  9 3 ,  p .  4 8 3 ,  3 6 0 ) ,  b u t  n o t  s o l d .  ‘

CAMDEN, Oneida County, N. Y .— B o n d O ffer in g — Proposals  w i l l  b e  
r e c e i v e d  u n t i l  S e p t .  1 8  ( d a t e  c h a n g e d  f r o m  S e p t .  4 )  f o r  $ 1 8 , 0 0 0  l i g h t  b o n d s  
at n o t  e x c e e d i n g  5 %  I n t .  D u e  p a r t  y e a r l y  f r o m  5  t o  2 5  y e a r s .  W .  N  
O s b o r n  I s  T r e a s u r e r .

Dunklin County, Mo .— B o n d S a le .—- T h e - $ 2 2 , 0 0 0  w a t e r ­
works bonds voted on A u g .  2 3  ( V .  9 3 ,  p .  G 0 8 )  h a v e  b e e n  s o l d ,  w e  a r c  a d v i s e d .

a „ 9 Y . rsi E V l  M o n t g o m e r y  County, Kan.— Bond E lection .— L o c a l  p a p e r s  u n ­
d e r  d a t e  o f  b e p t .  J s t a t e  t h a t  a n  e l e c t i o n  w i l l  b e  h e l d  w i t h i n  t h r e e  w e e k s  t o  
v o t e  o n  t h e  q u e s t i o n  o f  I s s u i n g  $ 3 0 , 0 0 0  g a s - p l p c - l l n e  b o n d s .

1 , CA NY , 9 Y , . SY 9 r k  S ° ‘ , " t, y -  O h i o —  Bond S a le .— T h e  b i d s  r e c e i v e d  o n  S e p t ,  
as f o l l o w s - 0  1 U o f  b o n d s  a g g r e g a t i n g  $ 4 8 , 3 0 0  ( V .  9 3 ,  p .  4 8 3 )  w e r e

H a y d e n ,  M i l l e r  & C o., C l e v e l a n d ____  A a T s n n  P r ™ lJ l l ’nA
T l l l o t s o n  & W o l c o t t  C o . ,  C l e v e l a n d .  4 8  3 0 0  s o
S e a s o n g o o d  &  M a y e r .  C i n c i n n a t i .  4 3 1 0 0  770 o n
P r o v i d e n t  S a v i n g s  H a n k  &  T r u s t  C o . .  C i n c i n n a t i : : : : : :  4 3 ; i 0 0  6 9 2  4 3
A .  E .  A u b  & C o . .  C i n c i n n a t i ____  s o  i n n
H a r r y  E .  F i f e ,  C a n t o n -----------------  -------------------------------------------------- ^ 9  1 0 0  7X0 n o
B r e e d  &  H a r r i s o n ,  C i n c i n n a t i ______ 3 9 ’ i n o  f i« 4  ? 5
W e l l ,  R o t h  &  C o . .  C i n c i n n a t i . .  ------------------------------------------ 3 9  1 0 0  6 1 8  00
J o s .  M .  B l a k e ,  C a n t o n __________________ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1  i ^ o o  1 0 0  0 0
b o S ^ o n g o o d  &  M a y e r  w e r e  a w a r d e d  $ 3 9 , 1 0 0  a n d  J o s .  M .  B l a k e  $(>"200

CARTER COUNTY (P, O. Elizabethton), Tenn.— B o n d Offering  — This 
c o u n t y  w i l l  o f f e r  o n  S e p t  1 8  t h e  $ 6 0 , 0 0 0  5 %  c o u p ,  t a x - e x e m p t  r o a d  b o n d s  
( V .  9 3 ,  p .  6 o 3 ) . D e n o m .  $ > 5 0 0 . I n t .  J .  &  J .  l n  E l i z a b e t h t o n  D u e  3 0  
y r s . ,  o p t .  a f t e r  l o  y r s .  B o n d e d  d e b t  $ 1 7 , 0 0 0 .  F l o a t i n g  d e b t ,  $ 1 3  8 3 6  7 9  
A s s e s s e d  v a l u a t i o n  f o r  1 9 1 1 ,  $ 2 , 6 0 0 , 0 0 0 .  *  ’

-v,pHARLO’rT E SyiL L E . Albemarle County, Va.— Bonds Voted.— A favor-
s ? i f n Y i n A W a S i° n  X e p h r 2 ,  r e P ° r t s  s t a t e ,  o n  t h e  p r o p o s i t i o n  t o  I s s u e  t h e  
$ 2 6 , 0 0 0  g a s - p l a n t  b o n d s  ( V .  9 3 ,  p .  4 8 4 ) .

CHICAGO, III.— W e s t  Park District.— B o n d Election .— A n  e l e c t i o n  w i l l  
< ? A L ' X I n r :Y , ° 'X t!” b e r ’  o c a l  P a P c r s  s t a t e ,  t o  v o t e  o n  t h e  q u e s t i o n  o f  i s s u i n g  
$ 1 0 0 , 0 0 0  5 %  2 0 - y r .  c o u p ,  b o n d s .  I n t .  s e m i - a n n u a l .  s

„„^JLARI°N, Wright County, Io w a — Bonds Voted .— T h e  e l e c t i o n  h e l d

t n ? » i i u > It h ^ c R ( n n n  1rs „8 t a ^ t l ’ , In ..a l v o t c  o f  1 1 4  t o  7  I n  f a v o r  o I  t h e  p r o p o s i t i o n  t o  I s s u e  t h e  $ 5 , 0 0 0  5 %  c i t y - h a l l  b o n d s  ( V .  9 3 ,  p .  5 4 7 ) .

...  1X k I r  J°hnson County, Ark.— Bonds P roposed .— - T h i s  city
i 3J b "  d ®r l " ^ t h e  D 's u a n c c  o f  a b o u t  $ 6 0 , 0 0 0  w a t e r ,  l i g h t  a n d  s e w e r  b o n d s ,  aOLuiuiii? io r e p o r t s .

n n ^ E V ^ |Vi Dg  D h i o .— B o n d  S a le .—  O n  S e p t .  1 5  t h e  $ 1 0 0 , 0 0 0  b r i d g e  a n d  
I n  r i t k  i i S n f f h  A°f P I%  1 3 - y r .  c o u p ,  b o n d s  ( V .  9 3 ,  p .  3 6 0 )  w e r e  a w a r d e d  
t o  O t i s  &  H o u g h  o f  C l e v e .  f o r  $ 1 3 5 , 6 9 0  1 4 ,  m a k i n g  t h e  p r i c e  1 0 0 . 5 1 2 .

n m ijE Yj9)kfANTm>CnYh0EhPi,S T p ,CT (P. O. Cleveland), Cuyahoga Countv. Ohio. B id s ,  lh e  other bids received on Aug. 21 for the $500,000 4 J4%

D a v a b l e  t o *  w  i Y r ' AT ‘ " '  C o r K - r ; e r c .  c n e c k  r o r  2 %  o f  b o n d s  6 U 1  f o r , ’
p a y a o L c  t o  W .  L .  A d a m s .  M a y o r ,  i s  r e q u i r e d .  B o n d s  a r e  t a x - f r e e .

v ^ n l 9 c o I? 1In 9 v I i a P E P E , Y D I 7 N i  s c H 0 0 L  D I S T R I C T  ( P .  ( ) .  D e l  R ' o ) .  V a l -  
b o n c l6  w a s ' f a v ’o X f w T  H o n d s  Voted —  T h e  p r o p o s i t i o n  t o  i s s u e  $ 7 , 0 0 0  s c h o o l  

, 8  'v a s  r a v o t d b l i  v o t e d  u p o n ,  I t  is  r e p o r t e d ,  a t  t h e  e l e c t i o n  h e l d  A u g .  3 0 .

r e c e i v e d  ii  n ’t ! P o l S n  ,c p i m ty >  S o .  C a r o —  Bond Offering.— Proposals  w i l l  b e  
a n d  S 3 8  0 0 0 t  s e w r ’V J p , / n 9 b ! ‘ ‘ c h a l r m a l ‘ - f o r  * a 9 ’ 0 0 0  w a t e r - w o r k s

n « T > H A  a c : c  2 0 - 4 0 - y r .  ( o p t . )  b o n d s  a t  n o t  e x c e e d i n g  5 %  I n t e r e s t .

c e l  v e t l i i  U l l  8  l ) 0 m S * n M C ? " i 11 ‘  Xl A J a - ~ £ on(l O ffering .— P r o p o s a l s  w i l l  b e  r e ­
w a t e r  a n d  l l g h ^ n ^ n ? h « n2 i b y  t b e ,c  t y  C o u n c i l  f o r  t h e  $ 7 0 , 0 0 0  5 %  g o l d  c o u p .  
D a t e  O c t  1 1 9 1 1  i n ?  1 S X n , ? d  A u ‘y  2 l , ( V - 9 3 - P -  5 1 7 > ■ D e n o m .  $ 1 , 0 0 0 .

i n ? ! 1 1 ' n l ? . "  y  Y  , ° -  a t  t h c  H a n o v e r  N a t .  B a n k  l n  N o w  Y o r k .  
C  t -  c h c c k  f o r  5 1 . 0 0 0  r e q u i r e d .  R .  W .  L I s c n b y  Is  C l e r k .

• M D L U t H .  M i n n . — B o n d  S a le .— O n  S e n t .  11  t h c  $ 5 0 , 0 0 0  4  '/2%  3 0 - y r  
g o l d  c o u p ,  p a i k - h i i p t  b o n d s  ( V .  9 3 ,  p .  6 0 9 )  w e r c  a w a r d e d ,  I t  is  s t a t e d ,  t o  
N .  J .  U p h a m  &  C o .  o f  D u l u t h  a t  1 0 1 . 2 5 2 — a  b a s i s  o f  a b o u t  4 . 4 2 4 %

h e i d l O e ? flf g ' t n t!,ti V r  C o u '? t y - I o w a . — B o n d  Election.— A n  e l e c t i o n  w i l l  b e  
n e i u  u c t .  1 2  t o  v o t e  o n  t h e  q u e s t i o n  o f  I s s u i n g  $ 7 , 0 0 0  w a t e r  b o n d s .

CaP— DI STRI CT U>. O. Dnnsmuir). Siskiyou County,
v o t e  o f  ■ n  e l e c t i o n  h e l d  r e c e n t l y  r e s u l t e d .  I t  Is  s t a t e d ,  in  a  
v o t e  o r  3 1  t o  9  i n  f < iv o i  o f  t n e  q u e s t i o n  o f  i s s u in g :  g r a m m a r - s c h o o l - b l d g : ,  b d s .

- P } S T R I C T  N O .  2  ( P .  O .  D u p u y e r ) ,  M o A t . — Bonds 
O i w d '  nn a T  M arket .— W c  a r c  a d v i s e d  t h a t  a n  i s s u e  o f  $ 2 , 5 0 0  b o n d s  
o f f e r e d  o n  A u g .  12  w a s  w i t h d r a w n  f r o m  t h e  m a r k e t .

D U S T I N ,  H u g h e s  C o u n t y .  O k l a . — Bonds Voted.— A  f a v o r a b l e  v o t e  w a s  
c a s t  o n  b e p t .  8 ,  i t  Is  r e p o r t e d ,  o n  t h e  p r o p o s i t i o n  t o  i s s u e  $ 2 5 , 0 0 0  w a t e r  b d s .

nnlrf .̂ W ashington), Washington County, Pa.—
Bond O ffering.— P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  6  p .  m .  S e p t .  2 3  b y  J .  I .

s ? n n ° n , n » i Cp  T?if i , F ? Ui a Ci*J’  t o rr  5 2 2 , 5 0 0  4 K %  c o u p ,  s e w e r  b o n d s .  D e n o m .
D a t ,® J | d y  }  1 9 1 }  ■ I n t .  J . &  J .  a t  t h e  C i t i z e n s ’  N a t .  B a n k  l n  W a s h -  

i o a lo  i t  ,o n  J 1*1/  1 a s  f o l l o w s :  $ 3 , 0 0 0  I n  1 9 3 0 ,  $ 3 , 5 0 0  i n  1 9 3 1  a n d
1 9 3 2 ,  $ 4 , 0 0 0  i n  1 9 3 3  a n d  1 9 3 1  a n d  $ 4 , 5 0 0  I n  1 9 3 5 .  B o n d s  a r e  e x e m p t  
f r o m  S t a t e  t a x a t i o n .  C e r t ,  c h e c k  f o r  5 %  o f  b i d  r e q u i r e d .  e x e m p t

ELLENSBURG SCHOOL DISTRICT (P. O. Ellensburg), Kittitas 
County, W a s h . — Bonds Defeated .— 'T h e  e l e c t i o n  h e l d  S e n t .  2  r e s u l t e d  in 
d e f e a t  o f  t h e  p r o p o s i t i o n  t o  I s s u e  t h e  S 9 0 . 0 0 0  b u i l d i n g  b o n e f s  ( V .  9 3 ,  p .  2 4 4 )

^ a m h A l T t h ^ I . s i u c .  t 0  4 2 4  "a " a l n s t ” ’ a t h r e e - f i f t h s  v o t e  b e l n g ’ r ^ u l r e d

h  A  h  A Y  ' I . Y i ’ i Dawrenee County, Pa. Bond E lection.— A n  o r d i n a n c e
h ? ni p<-3 s c d  e a l l l n g  f o r  a n  e l e c t i o n  t o  v o t e  o n  t h o  I s s u a n c o  o f  $ 1 5 , 0 0 0  

l i r e  b o n d s ,  a c c o r d i n g  t o  r e p o r t s .  v  ’

D Y ( P .  0 . El Paso). Texas.— Bonds to B e  Taken by 
1 , m  T  C o u n t y  A u d i t o r  a d v i s e s  u s  t h a t  t h e  $ 3 0 , 0 0 0  p o o r - f a r m

p e r m a n e n t a s o h o o d S fY S d e d  ° n  J U " C 2 0  ( V -  9 3 ’  P ‘ ° 5 )  w lU  b c  t a k e n  b y  t h e

o-B ^ P IR R  SCHOOL DISTRICT, Fresno County, Cal.— Bond S a le .— On 
a w n V r i i i * ?  5 h ’ ° ? £  9 %  l - l O - y c a r  ( s c r . )  b l d g ,  b o n d s  ( V .  9 3 ,  p .  5 4 7 )  w e r e  
a w a r d e d  t o  t h e  W m .  R .  S t a a t s  C o .  of L o s  A n g e l e s  a t  1 0 2 . 0 5 2  a n d  I n t  
O t h e r  b i d s  f o l l o w :
C h a s .  V a n h o o s a n ,  K e r m a n , ,  „ $ 5 . 0 5 0 |  G .  G .  B l y r n y e r  &  G o . ,  S a n  F r _  . $ 5 , 0 0 5  

- .E N ID , G a r f i e l d  County, Okla,— Bond  S a l e — R e p o r t s  s t a t e  t h a t  t h e  
$ 1 0 , 0 0 0  0% 2 5 - y r .  p a r k  b o n d s  v o t e d  A p r i l  2 4  ( V .  9 2 ,  p .  1 2 6 5 )  w e r c  a w a r d e d  
t o  r o l d s  &  C o .  o f  P h i l a d e l p h i a  a t  p a r  &  I n t .  D a t e  J u n o  1 1 9 1 1 .

E U G E N E ,  Lane C o u n t y ,  Ore.— Bonds Authorized.— A  r e s o l u t i o n  w a s  
p a s s e d  b y  t h e  C i t y  C o u n c i l ,  r e p o r t s  s t a t e ,  p r o v i d i n g  f o r  t h o  I s s u a n c e  of 
$ 2 a ,0 0 0  e l e c t . - l i g h t - s y s t e m  b o n d s .

EXETER. Tulare C o u n t y ,  Cal.— Bonds V oted.—  T h e  p r o p o s i t i o n  t o  I s s u e  
5 4 2 , 0 0 0  w a t e r  b o n d s  c a r r i e d ,  i t  Is  s t a t e d ,  b y  a  v o t e  o f  1 2 4  t o  8  a t  t h c  e l e c ­
t i o n  h e l d  r e c e n t l y .

0 FARMDALE SCHOOL DISTRICT, L o i ’ Angeles County, Cal.— B o n d  
s a le .—  I h e  A m e r .  S a v .  B a n k  of L o s  A n g e l e s  h a s  b e e n  a w a r d e d  $ 5 , 0 0 0  bonds 
a t  1 0 3 . 4 6 ,  I t  I s  s t a t e d .

FAYETTE, Fayette County, A la .— B o n d Of/eritlo . — P r o p o s a l s  will b c  
r e c e i v e d  u n t i l  12  i n .  O c t .  2  b y  O .  L .  E k w u r z e l ,  T o w n  C l e r k ,  f o r  t h e  $ 2 2 , 0 0 0  
T  o w a t e r - w o r k s  a n d  s e w e r  b o n d s  v o t e d  J u l y  2 4  ( V .  9 3 ,  p .  3 6 1 ) .  D e n o m .  
3 o 0 0 .  D a t e  S e p t .  1 1 9 1 1 .  I n t .  M .  &  S .  a t  a  b a n k  I n  N e w  Y o r k  d e s i g n a t e d  
b y  p u r c h a s e r .  D u e  S e p t .  1 1 9 2 1 .  C e r t ,  c h e c k  f o r  2 %  o f  b o n d s  b i d  f o r ,  
p a y a b i c  t o  J .  E .  C h a n d l e r ,  M a y o r ,  r e q u i r e d .  A s s e s s ,  v a l .  f o r  1 9 1 0 ,  $ 2 8 7 , ­
2 3 8 ;  a c t u a l  e s t .  v a l u e ,  $ 5 0 0 , 0 0 3 .  O f f i c i a l  c i r c u l a r  s t a t e s  t h e r e  Is  110  c o n ­
t r o v e r s y  o r  l i t i g a t i o n  p e n d i n g  o r  t h r e a t e n e d  a f f e c t i n g  t h c  c o r p o r a t e  e x -  
l s t e n c e  o r  t h e  b o u n d a r i e s  o f  s a i d  m u n i c i p a l i t y  o r  t h e  t i t l e  o f  I t s  p r e s e n t )  
o f f i c i a l s  t o  t h e i r  r e s p e c t i v e  o f f i c e s  o r  t h e  v a l i d i t y  o f  t h e s e  b o n d s .

P ! N. D ,I ; A Y ’  H a t Jc , o c k  County, O h i o . — B id s  Rejected.— T h c  b i d s  o f  S e a s o n -  
g o o d  &  M a y e r  a n d  W e l l ,  R o t h  &  C o .  o f  C l n .  f o r  t h e  t w o  I s s u e s  o f  4 %  lmpt. • 
a s s e s s ,  b o n d s ,  a g g r e g a t i n g  $ 1 5 , 8 0 3  5 6  ( V .  9 3 ,  p .  4 8 5 ) ,  w e r e  r e j e c t e d  o n  
S e p t .  1 .

FINDLAY SCHOOL DISTRICT (P. O. Findlay). Hancock County. Ohio.
— B o n d S a le .— O n  A u g .  1 0  t h e  $ 2 , 0 0 0  4 %  1 - 8 - y r .  ( s e r . )  b l d g ,  b o n d s  ( V .  9 3 ,  
p .  3 6 1 )  w e r e  s o l d .

FORT SCOTT SCHOOL DISTRICT (P. O. Fort Scott). Bourdon County, 
K a n . — Bond Election.— A n  e l e c t i o n  w i l l  b e  h e l d  O c t .  1 0  t o  v o t e  o n  t h e  q u e s ­
t i o n  o f  i s s u i n g  $ 1 1 0 , 0 0 0  b h l g .  b o n d s ,  a c c o r d i n g  t o  r e p o r t s .  T h e  e l e c t i o n  
w a s  t o  h a v e  b e e n  h e l d  S e p t .  1 2 ,  b u t  t h e  r e g i s t r a t i o n  b o o k s  w e r e  n o t  k e n t  
o p e n  f o r  1 0  d a y s  a s  t h e  l a w  r e q u i r e s .

FRANKLINVILLE, Cattaraugus County, N. Y.— Bond S a le .— On 
S e p t .  1 3  t h e  $ 5 0 , 0 0 0  t - 2 S - y r .  ( s e r . )  c o u p ,  s e w e r  b o n d s  ( V .  9 3 ,  p .  5 4 7 1  w e r e  
a w a r d e d  t o  I s a a c  V V . S h e r r i l l  o f  P o u g h k e e p s i e  a t  1 0 0 . 0 5  a n d  I n t .  f o r  4 . 4 0 s .  
O t h e r  b i d s  f o l l o w ;
A . B . L e a c h & C o . , N  Y . ( 4 . 5 0 s )  . 1 0 0 . 0 7 1 U n i o n  N a t .  B a n k ,  F r a n k  . f o r  4 . 6 0 s
J .  J .  H a r t .  A l b a n y  ( 4 . 6 0 s ) _____ 1 0 0 . 5 7  | P a r k i n s o n  & B u r r ,  N .  Y  f o r  4  9 0 s

D e n o m .  $ 5 0 0 , ,  D a t e  D e c .  1  1 9 1 1 .  I n t .  a n n .  a t  t h e  U n i o n  N a t  H a n k  
I n  F r a n k l i n v  e .  • •
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GALVESTON. Galveston County. Tex.— Bond S ale.—  The $100,000 5% 

water bonds registered on July 19 (V. 93, p. 361) have been awarded to 
Isaac Moffron, a contractor of Galveston.

GENESEE INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O. Genesee). 
I atali County. Idaho.— Bond Election.— L ocal papers state that an election 
will be held to -d a y  (Sept. 16) to vo te  on  the proposition  to  Issue $20,000 
b ldg, bonds.

GIRARD, Trumbull County, Ohio.— Bonds A u th orized —  A n ordinance 
has been passed provid ing for the Issuance o f  $11,000 5%  cou p on  L iberty  St. 
lm p t-a ssess , bonds. D enom . $1,100. D ate O ct. 2. 1911. Int. M .&  S. 
at the First N at. Bank In Girard. Due $1,100 each s ix  m onths from  
M arch 1 1913 to Sept. 1 1917 lncl.

GORMAN INDEPENDENT SCHOOL DISTRICT (P. O. Gorman). East­
land County, Tex.— Bond Sale.— The W oodm en  o f  the W orld  have been 
aw arded the $20,000 5%  20-40-year (op t.) b ldg , bonds (V . 93. p . 361).

GRADY COUNTY (P. O. Chickasha), Okla.— Bond Election.— On O ct. 17 
an election* will be held to v o te  on  the question  o f Issuing $40,000 bridge 
bonds, a ccord in g  to  reports.

GRANGER. Williamson County. Tex.— Bonds Registered.— O n Sept. 5 
the State Com ptroller registered $15,000 5 %  20-40-year (op t.) street- 
im provem en t bonds.

ORANGEVILLE, Idaho C ou n ty . Idaho.— D escription o f  Bonds — T h e  
$18,322 45 10-20-year (opt.) refunding bonds aw arded to  the H anchett 
B ond C o. In C hicago as 5 Ms for  $18,439 45 (V . 93, p . 424) are In the 
denom  o f $1,000 each and dated Ju ly  1 1911.

HANNIBAI . Marion County, Mo.— Bond Election P roposed .— Papers 
state that citizens are agitating an e lection  to  vo te  on  the Issuance o f 
$350,000 w ater-plant-purchase bonds.

HARRISBURG, Pa.— Bond O ffering.— D ispatches state that C ity Com p­
troller H enry W . Gough will receive sealed bids until 3 p. m . Sept. 25 for 
$154,000 4 %  cou pon  c ity  bonds, of $1,000 each , dated Sept. 1 1911, and 
consisting o f seven series from  “ B ”  to  “ I I ,”  ln cl., each for $22,000, series 
“ B ”  m aturing Sept. 1 1916 and series “ H ”  annually thereafter In alpha­
betical order. The bonds will be engraved under the supervision o f and 
certified as to  their genuineness b y  the U nited States M ortgage & Trust Co. 
o f  N ow Y ork  and their legality approved  b y  John G. John son o f Pblla.

HIGH POINT, Guilford County, No. Car — Bond S a le — O n  Sept. 11 the 
$20,000 w ater and sewer, $20,000 street-im pt. and $10,000 sch ool-b ldg . 5%

' ' ' -free bonds (V . 93, p . 609) were aw arded to  E . H .
------------  - - -----------  O ther

3 0 -year gold  cou p , tax  ____  .
R ollins *  Sons o f  B oston  at 102.677— a basis o f  abou t 4 .8 3 1 % . 
bids follow :

R . M . Grant & C o., N . Y . $50,535 00 
H arris, F o rb e s*  C o . ,N .Y -  50,394 50 
Seasongood & M ayer, C in . 50,260 00 
J .H .H ilsm an & C o.,A tlan ta  50,155 00 
Baker, W atts & C o., B a lt . 50,084 00

FIf'h-ThIr 1 Nat. Bk., Cln.$51,226 00 
S. A .  K e » (  *  Co., Chic.. 51,125 00 
Security Tr. Co., Spart’g. 51,027 00 
Field,Longst'reth*Co.,CIn. 51,015 00 
N. W .  Halsey &  Co.. N . Y . 50,803 00

H i l l  IARDS. Franklin County, Ohio.— B o n d  O f f e r i n g .— Proposals will 
be received until 2 p. m .  Oct. 2 b y  II. S. R o m l c k ,  VIII. Clerk, for the $8,000 
5 %  sewerage-system bo n d s  oITered but not sold o n  July 29 (V. 93, p. 66) 
Auth. See. 3924, 3939, 3940, 3941, 3942, 3945, 3947, 3948, 3949 to 3054, 
Gen. Code. D e n o m .  $500. D a t e  Sept. 1 1911. Int. M .  &  S. D u e  $500 
Sept. 1 1912 &  1913 a n d  $1,000 yrly. Sept. 1 1911 to 1020, lncl. B o n d s  to 
be delivered a n d  paid for within 10 days fr o m  time of award. Cert, check 
o n  a ban k i n g  house In C o l u m b u s  for 12 M %  of bo n d s  bid for, payable to the 
V1U. Treas., required. Purchaser to p a y  accrued interest. Bids m u s t  be 
unconditional.

HONEYVILLE, Utah.— B o n d s  V o t e d .— T h e  election held A u g .  30 re­
sulted In a vote of 31 to 20 In favor of the proposition to Issue $12,000 water­
w orks a n d  electric-light bonds.

HOPEWELL TOWNSHIP (P. O. Tiffin), Seneca County. O h io—  Bond 
Sale.— O n  Sept. 11 the $18,000 4 M %  coup, road-lmpt. b o n d s  (V. 93. p.009) 
wore a w a r d e d  to the Tiffin National B a n k  In Tiffin for $18,001 a n d  Int. 
A  bid of par a n d  Int. w a s  also received f r o m  V. D. Greene of B a s c o m .

IP VINGTON Essex Countv. N. J .— B o n d  O f f e r i n g .— Proposals will be 
received until 8 p m ! Sept 18 b y  M .  S t o c k m a n .  T o w n  Clerk, for $90,000 4 %  
school bonds, It Is stated. D e n o m .  $1,000. Int. seml-ann. D u e  50 yrs. 
These bo n d s  were offered without success o n  A u g .  7 (V . 93, p. 304).

J A C K S O N  Butts County. Ga.— B o n d s  V o t e d .— T h e  election held Sept. 7 
resulted In favor of the proposition to issue the $12,000 5 %  30-yr. water 
a n d  light bonds (V. 93, p. 609.) T h e  vote w a s  148 to 1.

JAMESBURG SCHOOL DISTRICT (P. O. Jam csburg), N. J.— B o n d  S a l e .
__W o  h a v e  Just been advised that o n  J u n e  26 local Investors w e r e  a w a r d e d
at par $18,000 4 M %  1-36-year (ser.) bonds. D e n o m .  $500. Int. J. &  D.

JERSEY CITY, N. J.— B o n d  O f f e r i n g .— Proposals will bo received until 
3 p. m .  Sept. 22 b y  the B o a r d  of Finance for as m a n y  4 M %  50-yr. gold 
coup, water bo n d s  of $1,000 each as will, at the price offered (exclusive of 
Int.), produce a s u m  as nearly as m a y  be equal to, but not less than, $6,­
933,700. D a t e  Oct. 1 1911. Int. A .  &  O. B o n d s  will be certified b y  the 
Knickerbocker Trust Co. of N .  Y.  a n d  ap p roved b y  H a w k i n s ,  Dclafleld &  
Longfellow of N. Y., w h o s e  opinion will be furnished to the purchaser. 
Bids m u s t  b e  m a d e  o n  blank forms furnished b y  the Clerk of the B o a r d  of 
Finance. Cert, check o n  a  N. J. or N.  Y .  b a n k  for 2 %  of b o n d s  bid for, 
payable to the city. Is required.

T h e  o f f i c i a l  n o t i c e  o f  th i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e ­
m e n t s  e l s e w h e r e  i n  th i s  D e p a r t m e n t .

JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria County, 
p a — n o n d  E l e c t i o n .— Reports state that a n  election will be held to vote o n  
the question of Issuing $400,000 school bonds.

JONESBORO, Washington County, Tcnn.— B o n d s  V o t e d .— T h e  proposi­
tion to Issue $25,000 electric-line bo n d s  carried b y  a  vote of 126 to 8 
at the election held Sept. 2.

KILLEEN. Bell County, T e x . ^ - B o n d  E l e c t i o n .— A  vote will be  taken on  
Oct. 18, It Is stated, on  the proposition to Issue $16,000 water-works bonds.

KIMBALL IRRIGATION DISTRICT, Kimball County, N eb.— B o n d s  
A w a r d e d  in  P a r t . — Local Investors, it is reported, h a v e  been a w a r d e d  $200,­
000 of a n  Issue of $250,000 bonds.

KING COUNTY (P. O. Seattle), W a s h . — B o n d s  D e f e a t e d — T h e  proposi­
tion to issue the $1,500,000 court-house bonds (V. 93, p. 304) failed to carry 
at the election held Sept. 5, the vote being 7,315 ‘‘for” a n d  11,780 ‘against.

KIRKW OOD. St. Louis County. Alo.— D e s c r i p t i o n  o f  B o n d s . — T h e  
$10,000 5 %  10-20-yr. (opt.) clectrlc-light-plant bo n d s  a w a i d e d  o n  Sept 2 
to A .  G. E d w a r d s  &  Sons of St. L o r  s at 103.561 a n d  Int. (V. 93, p. 684) 
arc In the d e n o m .  of $500 each a n d  dated Sept, l lull. int. m . & b.

R N O Y  CO U N TY (P  O E d ina ). M o.— B o n d  E l e c t i o n  P r o p o s e d .— The 
citizens o f  this cou n ty  have petltioiiecl, It Is reported, for  an  e lection  to  
vote  on  the question o f Issuing $100,000 court-house bonds.

KUNKLE SCHOOL DISTRICT (P. O. Kunkcl) . Williams County. Ohio. 
— B o n d  O f f e r i n g .— Proposals will be received until 2 p. m .  Sept. 30 b y  
J. B. Bradhurst, Clerk Bd. of Ed., for $5,000 4 M  %  coup. bldg, bonds. 
D e n o m .  $500. D a t e  Oct. 2 1911. Int. F . &  A .  at the K u n k l e  State B a n k ­
ing Co. in Kunkle. D u e  $500 yrly. from 1 to 10 yrs.. lncl. B o n d s  arc 
e x e m p t  f r o m  all taxation. No deposit required. N o  debt at present. 
Assess, val. $400,000.

LANCASTER, Erie County. N. Y .— B o n d  O f f e r in g  .— Proposals will be 
received until 8 p. m .  Sept. 18 b y  Peter P. Adolf, Vll. Treas., for Central 
Ave. paving bo n d s  to a n  a m o u n t  not exceeding $35,000 a n d  not less t han 
$13,500. A u t h .  election held J u n e  1 1911. B o n d s  to be c o u p o n  in form 
or registered, at holder’s option. D e n o m .  $500. D a t e  Sept. 1 1911. Int. 
(rate to be n a m e  In bid) M. &  S. D u e  one-tenth yrly. Sept. 1 f r o m  1912 
to 1921 lncl. B o n d s  are e x e m p t  fr o m  taxation. Cert, check o n  a n  Incor­
porated b a n k  or trust c o m p a n y  for 2 %  of bid, payable to the VII. Treas., 
required.

LA PUENTE SCHOOL DISTRICT (P. O. El Monte). Lo s  Angeles County. 
Cal.— B o n d  E l e c t i o n .— Reports state that a n  election will be held to-day 
(Sept. 16) to vote o n  the Issuance of $12,000 5 %  school boads. D e n o m .  
$1,000.

LAURENS COUNTY (P. O. Dublin), Ga,— B o n d  E l e c t i o n  P o s t p o n e d .—  
W e  arc advised that the election w h i c h  w a s  to h a v e  taken place A u g .  30 to 
vote o n  the question of Issuing the $300,000 road a n d  bridge bo n d s  (V. 03, 
p. 83) has been postponed Indefinitely.

LAURIUM Houghton County, Mich.— B o n d  E l e c t i o n .— A n  election will 
be held. It Is stated, to vote o n  the question of Issuing $24,500 refunding a n d  
water bonds.

LAWRENCE. Douglas County, Kan — B o n d  S a le .— On Aug. 1 the tw* 
I s s u e s  o f  5 %  c o u p ,  s t r e e t - i m p t .  b o n d s ,  a g g r e g a t i n g  $ 4 3 ,1 9 2  0 7  ( V .  9 3 ,  p .  
3 6 2 ) , w e r e  s o l d  a t  p r i v a t e  s a le .

LAWTON. Comanche County, Okla.— B o n d  O ffer in g  D e fe r r e d .— V i e  are 
a d v i s e d  t h a t  t h e  o f f e r in g  o f  t h e  $ 7 0 ,0 0 0  5 %  2 5 - y r .  coup, ( w i t h  p r i v i l e g e  o f  
r e g . )  f u n d i n g  b o n d s ,  w h ic h  w a s  t o  h a v e  t a k e n  p l a c e  A u g .  3 1  ( V .  9 3 .  p .  4 2 4 ) ,  
h a s  b e e n  d e f e r r e d  t o  s o m e  f u t u r e  t i m e .  I t  is  e x p e c t e d  t h a t  t h e  S t a t e  S u ­
p r e m e  C o u r t  w i l l  s o o n  d e c i d e  o n  a  t e c h n i c a l  q u e s t i o n  w h ic h  h a s  b e e n  r a is e d  
I n v o l v i n g  t h e  v a l i d i t y  o f  t h e  b o n d s .

LENOX SCHOOL DISTRICT (P . O. Lenox). Taylor County, Iowa.—
B o n d  E le c tio n .— A  p r o p o s i t i o n  t o  I s s u e  $ 3 0 ,0 0 0  b l d g ,  b o n d s  w il l  b e  s u b m i t t e d  
t o  a  v o t e ,  It  Is r e p o r t e d ,  o n  S e p t .  2 5 .

LESTERSHIRE, B r o o m e  County, N. Y.— B o n d  S ale.— O n  A u g .  31 
$ 2 0 ,0 0 0  c o u p ,  street b o n d s  w e r e  a w a r d e d  t o  W .  N .  C o l e r  &  C o .  o f  N . Y .  a t  
1 0 0 .0 8 7 5  a n d  I n t .  f o r  4 .3 5 s .  A  b i d  o f  p a r  f o r  4 .5 0 s  w a s  a l s o  r e c e i v e d  f r o m  
t h e  F ir s t  N a t i o n a l  B a n k  In  L e s t e r s h l r e .  D e n o m .  $ 5 0 0 .  D a t e  O c t .  1 1 9 1 1 .  
I n t .  A .  &  O .  a t  t h e  F i r s t  N a t .  B a n k  In  L e s t e r s h lr e .  D u e  $ 1 ,0 0 0  y e a r l y  
f r o m  1 9 1 6 .

LEW I STOW N SCHOOL DISTRICT (P. O. Lewistown). Fergus County. 
Mont.— B o n d s  O ffered  b y  B a n k e r s .— -T h e  H a r r is  T r u s t  &  S a v i n g s  B a n k  o f  
C h i c a g o  a r e  o f f e r i n g  t o  I n v e s t o r s  t h e  $ 6 7 ,0 0 0  5 %  1 0 - 2 0 - y r .  ( o p t . )  g o l d  c o u p ,  
b l d g ,  b o n d s  v o t e d  J u n e  1 ( V .  9 2 ,  p .  1 6 5 6 ) .  D e n o m .  $ 1 ,0 0 0 .  D a t e  J u l y  1 
1 9 1 1 .  I n t .  J .  &  J .

LIBBY, Lincoln County, Mont.— B o n d  S a le .— C. H. Coffin o f  Chicago 
w a s  a w a r d e d  a t  1 0 0 .5 0 5  t h e  $ 1 5 ,0 0 0  s e w e r  a n d  $ 5 ,0 0 0  f u n d i n g  6 %  1 0 - 2 0 -  
y r .  ( o p t . )  b o n d s  o f f e r e d  o n  A u g .  14  ( V .  9 3 ,  p .  2 4 5 ) .

LINCOLN, Middlesex County, Mass.— B o n d s  P r o p o s e d .— This town is 
considering the Issuance of $6,000 4 %  cou p on  w ater bonds. Denom. $500.

LONDON. M a d i s o n  C o u n t y ,  O h i o . — B o n d  O ffe r in g .— P r o p o s a l s  w i l l  b e  
r e c e i v e d  u n t i l  1 2  m .  S e p t .  3 0  b y  J .  B y e r s ,  V i l l a g e  C le r k ,  t o r  $ 2 ,0 0 0  5 %  
1 - 4 - y r .  ( s e r . )  E l m  S t .  s e w e r  b o n d s .  A u t h .  S e c .  3 9 3 9 ,  G e n .  C o d e .  D e n o m .  
$ 5 0 0 .  I n t .  s e m l - a n n .  C e r t ,  c h e c k  f o r  1 5 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  
t h e  T r e a s . ,  Is r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t .

LORAIN. Lorain County, Ohio.— B o n d  O ffer in g — P r o p o s a l s  w i l l  b e  r e ­
c e i v e d  u n t i l  12  m .  O c t .  11 b y  E .  P .  K e a t i n g ,  C i t y  A u d i t o r ,  f o r  t h e  $ 9 0 ,0 0 0  
4 %  c o u p .  r e f .  b o n d s  ( V .  9 3 ,  p . 4 8 6 ) .  A u t h .  S e c .  3 9 2 5 ,  G e n .  C o d e .  D e n o m .  
$ 5 0 0 .  D a t e  N o v .  1 1 9 1 1 .  I n t .  M .  &  S „  b e g i n n i n g  M c h .  1 5  1 0 1 2 .  p a y a b l e  
a t  t h e  S i n k i n g  F u n d  T r u s t e e s ’ o f f i c e .  D u e  S e p t .  1 5  1 9 3 1 .  C e r t ,  c h e c k  
o n  a  n a t i o n a l  b a n k  o r  a n y  b a n k  i n  L o r a i n  f o r  2 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  
t o  T r e a s . ,  Is r e q u i r e d .

LOS ANOELES CITY SCHOOL DISTRICT. Los Angeles County, Cal —
B i d .— A  b i d  o f  $ 1 ,1 6 2 ,1 7 5  w a s  r e c e i v e d  f r o m  E .  I I .  R o l l i n s  &  S o n s ,  C o n t .  &  
C o m .  N a t .  B a n k ,  N .  W .  H a l s e y  &  C o .  a n d  W m .  R .  S t a a t s  *  C o .  o n  S e p t .  
5 f o r  t h e  $ 1 ,1 6 0 ,0 0 0  4 M %  1 - 4 0 - y r .  ( s e r . )  g o l d  b o n d s  ( V .  9 3 .  p .  4 8 6 ) ,  I t  Is

s t a t e d .
LOS ANGELES CITY HIGH SCHOOL DISTRICT, L o s  Angeles C o u n t y .  

Cal.— B o n d  S a le .— O n  S e p t .  5  t h e  $ 2 8 0 ,0 0 0  4  M %  1 - 4 0 - y r .  ( s c r . )  g o l d  b o n d s  
( V .  9 3 ,  p .  4 8 6 )  w e r e  a w a r d e d  t o  J .  H .  A d a m s  &  C o .  o f  L o s  A n g e l e s  f o r  

$ 2 8 2 , 2 6 1 ,  m a k in g  t h e  p r i c e  1 0 0 .8 0 .  A  b i d  w a s  a l s o  r e c e i v e d  f r o m  E .  H .  
R o l l i n s  &  S o n s ,  C o n t .  &  C o m .  N a t .  B a n k ,  N .  W .  H a l s e y  &  C o .  a n d  W m .  R .  
S t a a t s  &  C o . .  I t  Is s t a t e d .

LOVE COUNTY (P. O. Marietta), Okla.— B o n d  E le c tio n .— A  v o t e  w i l l  b e  
c a s t  o n  S e p t .  2 3 ,  i t  Is s t a t e d ,  o n  t h e  p r o p o s i t i o n  t o  I s s u e  $ 7 8 ,0 0 0  r o a d  a n d  
b r i d g e  b o n d s .

LYNDEN, W h a t c o m  C o u n t y ,  W a s h . — B o n d  E le c tio n .— R e p o r t s  s t a t e  
t h a t  a n  e l e c t i o n  w il l  b e  h e l d  w i t h i n  t h e  n e x t  m o n t h  t o  v o t e  o n  t h e  q u e s t i o n  
o f  I s s u in g  $ 2 ,0 0 0  w a t e r - s u p p l y  b o n d s .

McMULLEN COUNTY (P. O. Tilden), T e x — B o n d s  V o te d .— L o c a l  p a ­
p e r s  s t a t e  t h a t  t h e  e l e c t i o n  h e l d  S e p t .  2  r e s u l t e d  in  f a v o r  * f  t h e  q u e s t i o n  o f  
I s s u in g  t h e  $ 3 5 ,0 0 0  r o a d - l m p t .  b o n d s  ( V .  9 3 ,  p .  4 8 9 ) .

MADISON, Dane C o u n t y ,  W i s . — B o n d  O ff  erin g  .— O . S .  N o r s m a n ,  C i t y  
C l e r k ,  w i l l  r e c e i v e  b i d s  ( s e a l e d  o r  v e r b a l )  u n t i l  3  p .  m .  S e p t .  2 2  f o r  $ 4 0 ,0 0 0  
4 %  c o u p .  M o n o n a  P a r k  b o n d s .  A u t h .  S e c .  9 2 6 -1 1  a n d  S e c .  9 4 3 ,  R e v i s e d  
S t a t u t e s  o f  1 8 9 8 ,  a s  a m e n d e d .  D e n o m .  5 1 ,0 0 0 .  D a t e  O c t .  1 1 9 1 1 .  I n t .  
in  O c t .  a t  t h e  F ir s t  N a t .  B a n k  In  M a d i s o n .  D u e  2 0  y r s .  C e r t ,  c u ? ^  f o r  
$ 5 0 0  r e q u i r e d .

MADISON COUNTY (P. O. Huntsville), A i a  — B o n d  O ffe r in g .— 'T h e  
$ 5 0 ,0 0 0  4  M %  2 0 - 3 0 - y r .  ( o p t . )  b o n d s  o f f e r e d  b u t  n o t  s o l d  o n  J u l y  1 0  ( V .  9 3 ,  
p .  3 6 2 )  a r e  b e i n g  h e l d  f o r  p r i v a t e  s a le  a t  p a r .

MARION COUNTY (P. O. Marion), Ohio.— B o n d  O ff  erin g  .— P r o p o sa ls  
w il l  b e  r e c e i v e d  u n t i l  12  m .  S e p t .  18  b y  t h e  B d .  o f  R d .  C o m m ’ e r s ,  c a r e  
H .  E .  H i l l ,  A t t o r n e y ,  f o r  $ 1 9 ,7 0 0  5 %  c o u p .  O s b u r n  J o lt * -  C o u n t y  F r e e  
T u r n p i k e  r o a d  b o n d s .  A u t h .  S e c .  7 8 2 3 ,  G e n .  C o d e .  D a t e  O c t .  2 1 9 1 1 .  
I n t .  M .  &  S .  a t  t h e  C o .  T r e a s .  o f f i c e .  D u e  $ 5 4 0  M a r c h  1 a n d  S e p t .  1 1 9 1 2 .  
$ 5 7 0  M a r c h  1 a n d  S e p t .  1 1 9 1 3 ,  $ 5 9 0  M a r c h  1 a n d  S e p t .  1 1 9 1 4 ,  $ 6 2 0  M a r c h  1
a n d  S e p t .  1 1 9 1 5 ,  $ 6 6 0  M a r c h  1 a n d  S e p t .  1 1 9 1 6 .  $ 6 9 0  M a r c h  1 a n d  S e p t .  1
1 9 1 7 ,  $ 7 2 0  M a r c h  1 a n d  S e p t .  1 1 9 1 8 ,  $ 7 6 0  M a r c h  1 a n d  S e p t .  1 1 9 1 9 ,  $ 8 0 0  
M a r c h  1 a n d  S e p t .  1 1 9 2 0 ,  $ 8 4 0  M a r c h  1 a n d  S e p t .  1 1 9 2 1 ,  $ 8 8 0  M a r c h  1 
a n d  S e p t .  1 1 9 2 2 ,  $ 9 2 0  M a r c h  1 a n d  S e p t .  1 1 9 2 3 ,  $ 9 6 0  M a r c h  1 a n d  S e p t .  1
1 9 2 4  a n d  $ 6 0 0  M a r c h  1 1 9 2 5 .  B o n d s  t o  b e  d e l i v e r e d  a n d  p a i d  f o r  O c t .  2
1 9 1 1 .  C e r t ,  c h e c k  o n  a  b a n k  in  M a r l o n  C o u n t y  f o r  $ 1 0 0 ,  p a y a b l e  t o  t h  
B o a r d  o f  R o a d  C o m m i s s i o n e r s ,  r e q u i r e d .

B o n d  S a le .— I t  Is r e p o r t e d  t h a t  o n  S e p t .  8  t h e  $ 2 8 ,5 0 0  5 %  c o u p .  B a r l n g e r  
F r e e  T u r n p i k e  b o n d s  ( V .  9 3 ,  p .  6 1 0 )  w e r e  a w a r d e d  t o  T i l l o t s o n  &  W o l c o t t  
C o .  o f  C l e v e .  a t  1 0 4 .3 0 .

MARION SCHOOL DISTRICT (P. O. Marion). Io w a —  B o n d s  V o te d .—  
A n  e l e c t i o n  h e l d  M a y  2 3  r e s u l t e d  i n  f a v o r  o f  t h e  q u e s t i o n  o f  I s s u in g  $ 3 0 ,0 0 0  
1 0 - y e a r  b l d g ,  b o n d s .  T h e  v o t e  w a s  4 0 3  t o  1 3 4 .  I n t .  s e m l - a n n .  D e n o m .  
$ 1 ,0 0 0 .  B o n d s  w i l l  b e  o f f e r e d  a t  o n c e .

MARTIN COUNTY (P. O. Fairmont), Minn.— B o n d  S a le .— O n  A u g .  2 3  
t h e  d r a i n a g e  b o n d s  ( V .  9 3 ,  p .  4 8 6 )  w e r e  a w a r d e d  a s  f o l l o w s  t o  W e l l s  *  
D i c k e y  C o .  o f  M i n n e a p o l i s :
$ 6 5 ,0 0 0  1 1 - y r .  ( a v . )  D i t c h  N o .  1 0  b o n d s  a t  1 0 3 .2 0  f o r  5 s — a  b a s is  o f  a b o u t  

4 . 6 1 % .
1 3 ,0 0 0  9 - y r .  ( a v . )  D i t c h  N o .  3  b o n d s  f o r  $ 1 4 ,0 3 5  (1 0 7 .9 6 1 )  f o r  6 s — a  b a s is  

o f  a b o u t  4 . 9 0 % .
MASON CITY SCHOOL DISTRICT (P . O. Mason C ity), Cerro Gordo 

County, Iowa.— B o n d  E le c tio n .— An election will be held Sept. 25 to vote 
on the question of issuing $175,000 site and building bonds. It Is stated.

MEDFORD, M i d d le s e x  C o u n t y ,  Mass — B o n d  S a le .— O n  S e p t .  12  t h e  
$ 7 8 ,0 0 0  4 %  1 0 H - y r .  ( a v . )  c o u p .  s c h .  l o a n  o f  1 9 1 1  b o n d s  ( V .  9 3 ,  p .  6 8 4 )  
w e r e  a w a r d e d  t o  I t .  L .  D a y  &  C o .  o f  B o s t o n  a t  1 0 3 .1 9 9  &  I n t .

O t h e r  b id s  f o l l o w :
K uhn, Fisher & C o., B o s to n .102.41 
Perry , Coffin  & Burr, B oston  102.37 
G . A . Fernald & C o.. B oston  102.35 
A dam s & C o., B oston ---------- 102.191

E stabrook  & C o., B oston ____ 103.15
Parkinson & Burr, B o s to n ..102.931 
Blake Bros. & C o., B o s to n . .102 .81  
M errill. O ldham  & C o., B o s .102.719 
B lodget & C o ., B oston _______102.52

MEDFORD, Jackson County. O re.— Bond Sale.— The C la rk e  & H enry 
C onstruction Co. have been aw arded $56,000 Im provem ent bonds. It Is 
stated , at par.

MERCER COUNTY (P. O. Harrodsburg). Ky.— Bond Election  .— This 
cou n ty  proposes to  hold  an e lection  to vote  on  the issuance o f $50,000 
court-house bonds, it is stated.

MIDDLEPORT UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Middle- 
port), Niagara County, N. Y.— Bond Sale Postponed.— The fo llow in g  bids 
w ere received on  Sept. 8 for  the $45,000 4 H %  bonds (V . 93, p. 610):
John J . H art, A lb a n y ____ $45,915 30) W . N . Coler & C o.. N . Y . .$ 4 5 ,5 0 0  00
D ou g la sF en w lck *C o .,N .Y . 45,675 90 M yron W . G reene, R och es-
G eo. R . Sh eldon ___________ 45,500 0 0 1 t e r ______________________  45 ,332 ’ 50

W e are advised that the sale o f  these securities has been ad journed  
until O ct. 4. .

MILAM COUNTY (P. O. Cameron), Texas — Bond Election R escin d H .—  
T h e election which was to  have taken place on  Sept. 1 In Justice Precinct 
N o. 1, to vote  on  the question o f  Issuing the $100,000 road  bond s (V . 93, p . 
362 ), was called  off.

MISHAW AKA SCHOOL DISTRICT (P. O. Mishawaka), St. Joseph 
County. Ind.—  Bond S ale.— On A u g . 24 $20,000 4 %  1-10-yr. (ser.) bonds 
were awarded to E . M. Cam pbell Sons & C o. o f  Indianapolis a t 100.625. 
D enom . $500. D ate S ept. 1 1911. In t. sem i-annual.

MOLINE SCHOOL DISTRICT (P. O. Moline). Rock Island County, III —  
Bid R ejected.— A ll bids received fo r  $75,000 R Idgcview  b ld g , b on d s were 
rejected on  Sept. 5, accord in g  to  loca l papers. i*\»H

MONMOUTH, Warren County, III.— Bonds Defeated.— T h e e lectlon 'h eld  
Sept. 5 resulted in the defeat o f the proposition  to  issue the $45,000 c ity -  
hall bonds (V . 93, p . 486 ). The vote  was 306 “ fo r”  to  357 “ again st.”

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



746 THE CHRONICLE [VOL. LXXXXIII .

MINNESOTA.— Bonds Purchased by State .— D uring the m onth o f  August 
the State purchased the fo llow in g  37 Issues o f 4 %  bonds, aggregating 
5323,940, at pari

Place Issuing Bonds—

A rthur, K anabec Count 
A tlanta , D ecker C ou n ty ,

B em ld jl, B eltram i C ou n ty_________
Carlton C ounty S ch ool D istrict N o. 
Carver County School D istrict N o. 2 
C lay C ounty S ch ool D istrict N o. 52.

Fillm ore C ounty School District N o. 112

Lake G rove, M ahnom en C ou n tyI I . '

^J°£T*?on County School D istrict N o. 36 
N eblsh, Beltrami C ou n tv .

Pipestone C ounty S chool D istrict N o. 63 
Princeton , Mille Lacs C ou n ty___________

T od d  County School D istrict N o." 154

A m ount. Pu rpose.
School

M unicipal
. - .  500 do
I . .  3,000 School
f- - 400 do

M unicipal
. . .  13,490 School
. . .  3,500 do
. . .  400 do
. . .  30,000 D itch

M unicipal
120,000 do

. .  68,000 D itch
. 10,000 School

. . 8,000 do
M unicipal

do
. .  3,000 do

do
6,000 do

do
do

. .  2,000 School

. . 900 do
M unicipal

do
1,200 do

- -  10,000 School
_ 10,000 M unicipal

. .  1,200 School
D itch

. .  1,500 M unicipal
__ 3,500 do
. .  1,350 S chool
44 3,700 do
.  .  3,000 M unicipal
. .  1,800 S chool

Date o/Bds. 
A ug. 1 i o n  
A u g. 1 1911 
A ug. 1 1911 
A ug. 1 1911 
A u g .17 1911 
A u g. 1 1911 
A ug. 9 1911 
A u g. 1 1911 
A ug. 9 1911 
A u g .17 1911 
A u g . 1 1911 
A u g. 1 1911 
A u g .17 1911 
A u g . 1 1911 
A u g. 9 1911 
A u g . 9 1911 
A u g. 1 1911 
A u g. 1 1911 
A u g . 9 1911 
A u g .17 1911 
A u g. 1 1911 
A u g. 1 1911 
A u g . 9 1911 
A u g. 9 1911 
A u g. 1 1911 
A u g. 9 1911 
A u g. 1 1911 
A u g . 9 1911 
A u g. 9 1911 
A u g .17 1911 
A u g. 9 1911 
A u g. 9 1911 
A ug. 9 1911 
A u g. 1 1911 
A ug. 9 1911 
A u g. 1 1911

„ A u g .17 1911
M O N TC LA IR , Essex C ou n ty , N. J .— Bond O ffering.— Proposals will 

be received until 8 p .  m. Sept. 25, it is stated, by  S. H . W en ck , Tow n T reas., 
for $74,250 4 H %  30-yr. school bonds. In t. sem l-ann. Cert, check for 
2 %  required.
. ,Fcrgus County, Mont.— Bond Sale .— On A u g. 14 the $30,000
10-20-year (op t.) cou p , w ater-w orks bonds (V . 93, p. 245) were awarded 
to the Am erican L ight & W ater Co. o f  C hicago as 6s at 100.10.

MOTT, Hettinger County, No. Dak,— Bond O ffering.— Proposals will be 
received until 7 p. m . Sept. 25 b y  W . Irysh , VII. Clerk, for the $10,000 5 ^ %  
flre:d e p t .,  w ater, p u b lic-b ldg , and 9treet-lm pt. bonds voted  A u g . 22 (V . 93, 
p. 610 ). A u th ority  A rt. 11. R ev . Codes of 1905. D enom . $500. Date 

In.fc- A . & 0 .  a tth e  V ll.T rea s . Due O ct. 1 1931. Cert, check  
for 10%  of bonds, payable to  J . J . Lee, Chairman o f  VII. B d ., required.

AlOUNT GILEAD, Morrow County, Ohio.— Bond Sale.— On Sept. 1 the 
tw o issues o f 5%  sewer bonds, aggregating $2,025 (V . 93, p. 549) were 
aw arded to the M t. Gilead N at. Bank In M t. Giicd for $2,061 (101.77) & int.

MOVILLE INDEPENDENT SCHOOL DISTRICT (P O Atoville) Iowa
- B o n d  O ffe r in g .- -Proposals will be received until Sept! 25 fo r  $16 (500 5%  
bonds. A u th . v o te  o f  78 to  2 at election held A u g . 28. D enom . $500. 
Int. M . & N . Due $500 each six m onths from  M ay 1 1917 to N ov 1 1920 
incl. and $12,000 in 10 years. Cert, check  for $1,000 Is required.
, NEBRASKA.— Bonds Purchased by State.— During the m onth of August 

the State purchased the follow ing bonds, aggregating $170,400:
E$7000 5%  lighting bonds o f A lm a at par. Date M ay 22 1907. Due M av 1 

1927, op t. after M ay 22 1912.
4.500 6%  lighting bonds o f  Barliey on  a 4 )4 %  basis. Date July 15 1 911

D ue July  15 1931, op t. after July  15 1916.
17.000 5%  water bonds o f B ridgeport on  a 4 )4 %  basis. D ate June 1 1 93 1

op t. after June 1 1916. ’
40.000 5%  bonds o f  Buffalo County School D istrict N o. 7 on a 4 )4 %  basis,
so non S n t ^ J Vne I Due June 1 1931, op t . after June 1 1921.30.000 5%  water bonds o f Chadron at par. D ate A u g . 1 1 9 1 1 . Due 

«  -  A u g . 1 1931, op t. after A u g. 1 1916.
12.000 5%  bonds o f D akota County School D istrict N o. 1 on a 4 )4 %  basis.

•> non ko? D ate A u g . 1 1911. Due A u g . 1 1931, op t . after A ug. 1 1 9 2 1 .
2,000 5%  bonds o f K eyapaha County School D istrict N o. 21 at par.

D ate June 26 1911. Due June 26 1 9 2 1 .
2.500 6%  lighting bonds o f L odgepole on a 5%  basis. Date M ay 1 1 9 1 1

D ue M ay 1 1931, op t. after M ay 1 1916.
10.000 6%  water bonds o f L od gepole  on a 5%  basis. Date Jan. 1 1 9 1 1

Due Jan . 1 1931, op t. after Jan. 1 1916.
20.000 6%  w ater bonds o f M cCook on a 4 )£ %  basis. Date June 15 1908.

Due June 15 1928, op t. after June 15 1913.
10.000 5%  w ater bonds o f  O sm ond at par. D ate Sept. 1 1910. Due

Sept. 1 1930, op t . after Sept. 1 1915.
10,800 5%  bonds o f  Scotts  BlulT C ounty S ch ool D istrict N o. 16 at par.

Date July  1 1911. D ue Ju ly  1 1931, op t . any tim e.
4,100 6%  bonds o f Scotts  B luff C ounty School D istrict N o. 31 on  a 4 )4 %  

basis. D ate March 1 1911. Due March 1 1931. 
n.l 1' l|̂ X ^ L R G H  H*- O- Cleveland). Cuyahoga County, Ohio.— Bond Sale.—
1 he bids received on  Sept. 12 for the 5 issues o f 4 )4 %  assess, bonds rv . 93, 
p. 486) were as follow s: Otis & H ough o f  Cleveland bid  $3,406 for $3,400 
h . 11th St. bonds, $3,440 for $3,433 K ysella A v e . bonds, $4,315 for $4,308 
b  114th St. bonds and $4,315 for $4,308 E . 113th St. bonds. H ayden, 
Miller & Co. o f  Cleveland bid $6,660 for the $6,650 E . 130th St. issue.

NEW CASTLE COUNTY (P. O. W ilmington), Del.— B o n d  S a l e .— On 
A u g. 29 the 595,000 4 %  30 2 -3 -yr . (av .) gold cou p , road  bonds (V . 93, 
p. o49) were aw arded to the W ilm ington  Sav. Fund S ociety  in W ilm ington 
for $91,526, m aking the price 96.34— a basis o f abou t 4 .2 0 % .

NEW DECATUR, Alorgan County, Ala .— Bonds Authorized.— R eports 
state that an issue o f  $9,800 Jackson S t. paving bonds has been recently 
authorized.

NEZ PERCE COUNTY SCHOOL DISTRICT NO. 5 4  (P. O. Willola), 
Idaho.— Bonds N ot Sold.— N o aw ard has yet been m ade o f $1,000 bonds 
offered on  A u g . 11, we are advised under date o f Sept. 3.

NICOLLET, Nicollet County, A\inn.— Bond O ffering.— Proposals will be 
received until 7 p . m . Sept. 25 for 51,000 5%  bonds, it Is stated. In t. ann. 
in O ct. Due $500 y r ly . beginning 1913. Cert, check  for 10%  o f bid , paya­
ble to the Village Treas., is required. E . C. Johannes is Village R ecorder.

NILES, Berrien County, Alich.— Bond Sale.— On A u g. 1 local Investors 
were aw arded at par and int. 57,000 4 )4 %  ref. e lec, and water bon d s. 
D enom . $500. Date A u g . 1 1911 . In t. J . & D . Due $1,000 A u g . 1 1916 
to  1922 Inclusive.

NILES, Trumbull County, Ohio.— Bond Sales.— On S ept. 8 the $6,800 5%  
11-year (av.) Im pt. and sewer bonds (V . 93, p. 486) were aw arded to W ell, 
R oth  & Co. o f Cln. for $7,260 (106.764) and Int.— a basis o f  about 4 .2 3 %  
O ther bids fo llow :
Seasongood & M ayer, C Inc-„$7 ,246  | N iles T rust C o ., N iles____ $7,216 66

On A u g. 31 the $16,975 4 )4%  Vienna S t. im p t. assess, bds. (V . 93, 
p . 425) were aw arded to S tacy  & Braun o f T oledo  at 100.40.

On Sept. 5 the $34,900 4 )4 %  3-yr. (av .) sewer bonds (V . 93, p . 486) were 
aw arded to S tacy  & Braun o f  T oledo  at 100.58, It Is stated .

,NORFOLK COUNTY (P. O. Dedham), Mass. — N ote O ffering.— Proposals 
w "  the received until 10 a. m . Sept. 19 by  J . F . M errill, E . F . R ichardson 
k iV  s t o n e - Co. C om m rs., for  $84,000 4 %  cou p , notes, du ly  certified 
by  the I'lrst N at. Bank o f B oston . D enom . not less than $1,000, to suit 
purchaser Date Sept. 15 1911. In t. M . & S. D ue on  Sept. 15 as fol­
low s. 54,000 In 1912, 512,000 yrly . from  1913 to 1916 incl. and $8,000 
yrly . from  1917 to 1920 Incl. N otes to  be delivered w ithin 10 days from  
acceptance o f proposal.
__8£JlJk?Yt*¥H001, DISTRICT, Contra Costa County, Cal. — Bond Sale.

that the $5,000 5%  school bonds voted  Ju ly  26 (V . 93 
p . 363) have been aw arded to  B . Fernandez at 100.5.
.. Ann V £ G> St- Lawrence County, N. Y .— Bond Sa le .— On Sept. 8
the $120,000 4 %  cou p , or reg. water bonds (V . 93, p . 611) were awarded to 
the O gdensburg B ank, the N at. Bank o f O gdensburg and the S t. Lawrence 
Co. S av . Bank o f  O gdensburg at par and Int. N o other bids were received.

ORANGE, Orange County, T e x — B ond E lection .— It Is stated that an 
election  will be held O ct. 2 to vote  on the question o f issuing $50,000 water 
and $5,000 fire bond s.

O V E R P E C K  T O W N S H IP  SCHOOL D ISTR IC T (P  O. R idgefield  Park) 
a J?°<H" ft-y ’ i d '* {*on(l, W ferin g .— Proposals will be received until’8 30 p m . Sept. 18 b y  A . Freud J r ., D lst. Clerk, for  555,000 5%  bldg bonds 
i4 Is stated . D enom . $1,000. D ate June 1 1911. In t. J? & n  n ,,«  
$5,000 June 1 1932 to 1942 incl. Cert, check for  $1,000 is required.

O VERTO N  CO U N TY (P . O. L iv in g ston ), T e n n — Bonds D efea ted__The
O O ^ X ^ ^ ^ L c V r ^ n X ^ e ^ r ^ 6^  ot the que8t,on  o f '^ u ln g ^ in o ,-

. . P 5 0 r?VnS v r ^ Hh*0 i S D , ^ ^ ,C^  NO. 9, W a sh .— Bond S a le.— An issue of 

. l - 7 kc0c ? , r ^ r VnĈ ° l t boOaiIS Was aw arded 10 the State o f  W ashington  as5s, according to  reports.
PARIS, Lamar County, Tex.— Bonds Voted.

resulted in favor o f the proposition  to  issue the $ 3 5  000 l(L-50-vear' f o n t ') 
w ater bonds (V  . 9 3 ,  n. 487 ). Th e v o te  w  ™ 1 0 2 t o 2 7  b U  J 1
offered, w e are advised . In abou t 40 days.

P A R K  CO U N TY (P . O. C od y ), W y o .— Price P a id  fo r  B o n d s__The prior
paid for the $45,000 5%  court-house and ja il bonds aw arded on A u r  5 to 
D evltt, T rem ble & Co o f  Chicago (V . 93, p . 611) was 100 8 0  D ate A u g  15 
1911. D ue O ct. 15 1931, op t . after 1921. 1,1

P A SA D E N A  SCHOOL D IS TR IC T (P . 0 .  P asadena). Los A ngeles 
C ou nty. Cal.— Bonds Proposed.— L ocal papers state that the B oard o f Edu­
cation  is considering the Issuance o f  $80,000 gradcd-school bonds.

Ford C ounty, III— Bonds Voted .— Th e election  held Sept. 12 
™  ,n  ja v o r  o f  the proposition  to  Issue the $17,000 5 %  cou p , elec.-light 

nnp hnImri i 0 <^SfiriX‘ 93A P- 6 i 1) • T h o v o te  was 267 to 211. D enom . $2,000, 
r w  *? nn n n Jul y 1 1912. In t. ann. at the Treas. o ffice . Due $2,000 July  1 1915 to 1921 incl. and $3,000 July  1 1922. .
rpr^pivpf^n'nm( C anyon C ou nty, Idaho.— B ond O ffering.— P roposals will b« 
e?tv haff S7 nnnPhVini ' 0 c t , , 2, M '  ° -  L u th er, C ity Clerk, for the $14,00# 
n t i 7; 00 bridge and $6,000 sewer gold  cou p , tax-free bonds (V . 93, 
PvJipi a t n 0t exce?d ln g  6%  Int. A u th ority  Secs. 2315 to  2371, Idaho R ev  
a t'rda ce  o eiiSSVt* } 0( ° * *500 and $1 ,000 . Date Jan . 1 1912. In t. J . & J. at place designated b y  purchaser. D ue 1932, op t. after 10 years. Cert 
check  for $1,000, payable to  the “ C ity o f  P a y e tte ,"  requ ired . '

PE A B O D Y . Essex C ou nty, Alass.— Bond Sale.— On S ep t. 14 $32 00# 
4 % cou p , school bonds were aw arded, it is stated, to E stabrook  & Co of 
B oston  at 102 2 6 - a  basis o f  abou t 3 .68%  . D enom  $ l7ooo  D ate Sept I 
1911 In t. iM & s .  at the Old C olony Trust Co. o f B oston . Due $2 o b i  
yrly . S ept. 1 from  1912 to 1917 incl. * ,uu"
<nPp£nKA K |LL. W estch ester C ou nty, N. Y .— Bond Sale.— On Sept. 7 the 
$95,000 30-yr. reg. water bonds (V . 93. p. 550) were aw arded $50,000 to  th« 
Peeksklll S av . Bank and $45,000 to John J . H art o f  A lban y as 4 Us at 100 07 
and Int. O ther bids follow :
_  , ,  F or 4 his. A . B . Leach & C o ., N . Y __$ 0 5 ,256 0#
Parkinson & Burr, N . Y . .$95 ,117  53 N. W . H alsey & C o., N . Y . 9 5  141  5 #
„  , _  F or  4 .30s. A dam s & C o ., N . Y _ ........... 95,120 0#
Harris, Forbes & C o .. N .Y . 95,285 00 Farson, Son & C o ., N . Y 95 075 0#

PE R R IN  SCHOOL D IS TR IC T, Fresno C ounty. Cal.— B on d Sale.— On 
S ept. 5 the $2,500 6%  1-5-year (ser.) b ldg , bonds (V . 93, p . 5 5 0 ) were 
aw arded to Chas. H . Y ou nger o f  Santa Cruz a t  100.44 and Int

PORT A R T H U R  IN D EPEN D E N T SCHOOL D IS TR IC T (P . 0 .  Port Ar­
thur). Jefferson  C ou nty. I e x — Bonds Registered.— 'The State Com ptroller 
registered $25,000 5%  20-40-year (op t.) bonds on  S ept. 8 ^ o m p tron u

P O R T E R S V IL L E , Tulare C ou nty, Cal.— Bond S a le__ The X4 5  non w-it.T
and $15,000 paving bonds voted  July 3 (V . 93, p .  184) w c «  aw arded re ­
ports state, to  J . H . A dam s & Co. o f Los Angeles at 102.783 and int. ’ 

PU EB LO , Pueblo C ou nty, C olo.— Bond Election Proposed .— A n  ordinance 
calling for an election on O ct. 24 to vote on  the question o f Issuing $ 4 5 1  00# 
refunding bonds has been introduced In the C ity C ouncil, a ccord in g to re­
ports.

P U L A S K I, Giles C ou nty, T en n .— Bond O ffering.— Proposals will be re­
ceived  until 12 m . Sept. 30 by  T . P . H olt, R ecorder, for $20 ,000 5%  20-yr. 
bonds. A u th . Chap. 523, Gen. A ssem bly. D enom . $500. In t . sem i-ann.

R E A D IN G , (P . O . Cincinnati) O hio. — Bond E lection .— The election  t# 
v o te  on  the proposition to Issue the $20,00 sewerage bonds (V . 93, p. 550) 
will be held N ov . 7. It is stated.

RICH M O ND  IN D EPEN D E N T SCHOOL D IS T R IC T  (P . O. R ich m on d), 
Fort Bend C ou nty, T e x .— Description o f  B onds.— The $20 ,000 5%  building 
bonds voted  on  July 6 (V . 93, p . 248) are In the den om . o f  $500 each and 
dated July  1 1911. In t. annual. Due 40 years, o p t . a fter  5 years.

R ID D L E , D ouglas C ou nty , O re.— Bond Election Proposed.— This c ity  
proposes to  call an election to  vote  on  the question o f  Issuing $13,000 sewer 
and from  $15,000 to  $20,000 water 6%  bonds.

R O CH E STE R, N. Y .— N ote O ffering.— Proposals will be received until 
2 p. m . S ept. 19 b y  Chas. F. Pon d, C ity Com ptroller, for $300,000 local 
notes. D enom . o f  notes and rate o f  interest desired, to be nam ed in bids 
Principal and interest will be payable eight m onths after Sept. 22 1911 at 
the U nion  Trust C o. in New Y ork .

9 rt/f'0 C On, Aug *2?  M of/n n oK  G>- 0 .  R ock  Island), III.— BondSale- r - £ n  A,uI t , 28 5100,000 4 k %  5-yr. bonds were aw arded to N . W . H al­
sey & Co. o f  Chic. D enom . $1,000. Date A u g. 1 1911. In t. M . & 3 .
ft * * 9 i o t 8 v v P ^ F o r s y t h ) ,  Alont.— Bond Sale.— On S ept, s 
the $12.),000 10-20-yr. (op t.) cou p , court-house bonds (V . 93, p. 487) were 
aw arded to W ells & D ickey o f  M inneapolis at 102.40 and int. for 5s— a basis 
o f abou t 4 .(59% to op t . date and 4 .8 1 %  to full m aturity. O ther bids follow : 
Ii. II. Rollins & Sons, D cn la $ 1 2 7 ,075 l r - ~ -  — - -
A . B . Leach & C o., C h ic . . ]
N . W . H alsey & C o., C h ic ._ a l2 6 ,975 
W ood ln , M cN car & M oore,

C h ic a g o . ................................a l26 ,887  ___  _
a A n d blank bonds A bid was also received from  S. A . K can"&*Co.,Chlc. 
SACRAA1ENTO COU NTY (P . (). Sacram ento), Cal.— N o A ction  Yet 

Taken.— N o action  has yet been taken tow ards the Issuance o f  road bonds. 
See V . 93, p . 305.

ST. C L A IR  H E IG H TS. W ayne C ou nty. Alich.— Bond Election Proposed. 
— A n election will probab ly  be held in tills village to  vote  on the question 
o f issuing $20,000 public-im provem ent bond s, it is stated.

ST. LO U IS, Alo.— Bond O ffering.— Proposals will be received until 12 m . 
O ct. 12 b y  F. H . K reism ann, M ayor, for the $1,700,000 4 %  gold  cou p , 
(with priv . o f reg.) water-w orks-renew al bonds (V . 93, p . 426 ). D enon;. 
$1 ,000. Date N ov . 1 1911. In t. M . & N. at the N at. Bank o f  Com m erce 
In N ew  Y ork  in U. S. gold  coin  or at the N at. Bank o f  S cotland , L td ., In 
L on don , E n g ., in £  sterling, at the rate o f $4.8665 per £  sterling. Due 
N ov . 1 1931. Bonds to  be delivered N ov . 1 1911 at the C om ptroller’s office 
or at the N at. Bank o f Com m erce in N ew  Y ork . A  Cashier’s or certified 
check  for 2 %  of bonds bid  for, payable to  the C om ptroller, required. A  
deposit in the required am ount to  the cred it o f  the C ity o f  St. Louis in the 
N at. Bank of Com m erce in N ew  Y ork  on  or before O ct. 11 1911 will be ac­
cepted  as full com pliance w ith the requirem ents relating to  deposits. Bids 
m ust be m ade on a blank furnished by  the Com ptroller. O pinion o f D illon, 
T h om son  & Clay o f  N ew  Y ork  as to  the va lid ity  o f  the bonds will be fur­
nished the purchaser.

The officia l notice o f  this bond offering will be found  among the advertise­
ments elsewhere in this Department.

SAN AIARCOS, H ays C ou nty. T ex .— Bond O ffering.— J . R . Porter 
M ayor, is offering for sale the $4,000 5%  10-40-yr. (op t.)  strcct-lm pt. bonds 
(V . 93, p . 363 ). D enom . $500. Date A p r. 12 1911 . In t. A . & O.

SAN M ATEO  SCHOOL D IS TR IC T, San Alatco C ou nty, Cal.— Bond Elec­
tion .— A proposition  to Issue $100,000 4 % %  1-40-yr. site and bldg, bonds 
will be subm itted to  a v ote , reports state, on Sept. 25.

SANTA P A U L A . Ventura C ou n ty , C al.— Bond E lection.— An election 
will be held Sept. 25 to vote on  the question o f  Issuing $16,000 flood protec­
tion  bonds. It is stated. ■

SA VO Y IN D EPEN D E N T SCHOOL D ISTR IC T (P . O. S avoy), Fannin 
C ou nty, rex .— B ond Sale.— On A u g. 10 the $8,000 5%  10-10-vr. (op t.) 
b ldg , bonds (V . 93, p .  364) were aw arded to the State at p a r . ' D enom . 
$500. Date July 15 1911. In t. annually In February.

SCH E N E CTAD Y, N. Y .— Bond O ffering.— Proposals will be received 
until 11 a. m . Sept. 29 b y  C. II . Benedict, C ity Com ptroller, for the follow ­
ing 4 H %  reg. bonds:
$200,000 school bonds. Due $10,000 yrly . O ct. 1 from  1912 to 1931 incl.

100,000 sewer bonds. Due $5,000 yrly . O ct. 1 from 1912 to 1931 Incl.

Harris Trust ’  & Savings
Bank, C h ica go_________ a$ 126,65#

M erch. Loan A T r . C o ____  126,305
John N uveen & C o., C h ic . _n l2 5 ,600 
B ank o f B illings................... .. 125.000

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



S e p t . 16 1911.] THE CHRONICLE 747

A u th . Secs. 80 and 61, Chap. 5!}. Laws o f 1909. D en om . $1,000. D ate 
O ct 1 1911. In t . A . & O . at the C ity Treas. o ffice . D rafts on  N ew  Y ork  
for  the Interest will be m ailed to  the registered holders thereof. Cert, check 
on a bank or  trust com p an y  for 2 %  o f  bonds bid fo r , payable  to  the City 
C om ptroller, required. Bonds will be certified as to  genuineness b y  the 
C olum bia Trust Co. o f N ew  Y ork  and their legality will be  exam ined b y  
Caldw ell, M assllch & Reed o f N ew Y ork , whose op in ion  will be furnished 
to the purchaser.

SEATTLE. W a sh .— Result o f Bond, E lection.— The e lection  held Sept. 5 
resulted as fo llow s-

B onds Voted—
S I,000,000 Cedar R iver  w ater-shed bon d s-------------------------------11,786 2,674

50.000 Spokane A v e . bridge b on d s----------------------------------  8 .0«J
50.000 W estlake A v e . bridge b on d s--------------------------------  9,331 5,084
25.000 hospital b on d s ------------------------ -------------------------------  9.299 5,092
25.000 d ock  b on d s_____________________________________ 0,762 4,863

Bonds Defeated—  ,  nnQ
$500,000 art-m useum  bon d s------------------------------------------  - 2 ,0 0 4  i 2 ,o»a

2 6 6 .0 0 0  flre-housc and site bon d s----------------------------------------  3.551 10,799
1 0 0 .0 0 0  clty -stab le-slte  b on d s ------------------------------------------ in ’ sns

30.000 police-station  b o n d s . . -------- ---------------------------------  3,249 io ,8 o a
SENECA COUNTY (P. 0 . Tiffin), Ohio.— Bond Bate.—A n  Issue o f $22,­

376 road -lm p t. bonds was aw arded. It Is stated , to  the T o led o  Secur ty  Sav. 
Bank & Trust C o. o f  T oledo  at 102.044.

c H p i  n v  Polk C ou nty. Neb.— Bonds Voted.— A n  election  held A u g . 21 
resulted In favor o f  the proposition  to  Issue $15,000 5%  5-20-yr. (opt.) 
w ater-w orks bon d s. The vote  was 122 to  8.

SH ER M AN , Grayson County, Tex.— Bonds Registered.— On A u g. 31 the 
S20 0 0 0  w ater-w orks, $7,000 sch ool-b ldg , and $5,000 street-lm p t. 5 %  bonds 
aw arded on  Ju ly  10 to A . B . Leach & C o. o f Chicago (V . 93, p . 185) were 
registered b y  the State C om ptroller. D enom . $500. D ue $500 yearly .

SOPER C h octaw  C ou nty, O kla.— Bonds Authorized.— This tow n has 
authorized the Issuance o f  $13,000 w ater-w orks bonds, accord in g to reports.

SPOKANE, W ash .—-Bond Sale.— On Sept. 11 the $700,000 refund, gen. 
m un. and $500,000 refund, w ater 20-yr. gold  bonds (V . 93, p . 550) were 
aw arded  to a syndicate headed by  B lodget & Co. at 100.57 and lnt. for 
4 U s. Seven bids were received .

B id  Rejected.— A  bid from  the H arris Trust & S av . Bank o f Chic, at par 
less $460 for expenses, was received on  S ept. 4 for  the $50,000 2 0 -y r . gold  
c o u p , tax-free funding bond s (V . 93, p . 612). This olfer was rejected  and 
the bonds ordered re-advertlsed.

SPRINGFIELD. Mo.— Water W orks B ill Signed.— A bill provid ing for 
the Issuance or $600,000 bonds for the building o f a m unicipal w ater-w orks- 
system  was signed Sept. 6, It Is stated, b y  acting M ayor W . N . W augh.

STATESBORO. Bulloch County. Cm — Bond E lection.— A n  e lection  to  
vote  on  a proposition  to  Issue $60,000 sewer bonds will be held O ct. 11, 
It Is stated.

SUMTER COUNTY (P. 0 . Sumter), So. Caro.—Bonds D efea ted — T h e 
State Board o f  Canvassers on Sept. 4 decided that the election  held on 
A u g 1 resulted In the defeat o f  the proposition  to  Issue the $150,000 road- 
lm pt. bonds (V . 93, p . 427 ), and n ot In favor o f the sam e, as decided  b y  
the C ounty Board.

TARRANT COUNTY (P. O. Fort Worth), T ex— Bond Election Proposed. 
— Petitions are being circu lated asking the C ounty Com m issioners to  call an 
election  to vote  on  the Issuance o f  $600,000 bridge bon d s, It Is stated.

T A Y L O R , W illiam son C ou n ty . T ex .— Bond S ale.— On Sept. 1 the $4,000 
S%  n u b llc-lm pt. bonds registered b y  the State C om ptroller on  Ju ly  27

(V . 93, p . 364) were aw arded to John B . Oldham  o f Dallas at par. D en om . 
$500. D ate Sept. 1 1911. In t. M . & S. Due part y r ly . fo r  32 years. -^-1 

T E R R A C E  P A R K , H am ilton C ou n ty , O hio.— Bond Sale.— On S ep t. 7 
the $1,360 5%  street-lm pt. bonds (V . 93, p . 427) were aw arded to ,th e  Mil­
fo rd  N at. Bank at par and Interest.

TERRE HAUTE, V igo  County, Ind.— Bonds R efused .— The M arlon Trust 
Co. o f  Indianapolis has refused, It Is stated , the $65,000 4 %  sewer bonds 
aw arded It on  A u g. 23 at 103.745 (V . 93, p . 550).

TIVERTON. Newport County. R. I.— B ond O ffer in g .— Proposals will 
be received until 10:30 a. m . Sept. 21 b y  I . N . B row n, Tow n 
$56,000 4 %  funding bon d s, it Is stated . D enom . $1,000 . D ate S ept. 1 
1911. Int. sem l-aun. In Fall R iver, Mass. D ue $1,000 S ept. 1 1912 to 
1967 lncl. Cert, check  for  $1,020 Is required.

TULSA COUNTY (P . 0 .  Tulsa), O kla.—  Bond O ffering.— Proposals will 
be received  until 1:30 p . m . Sept. 25 b y  It. E . Curran, County C 'erk , for 
$500,000 5%  R oa d  D lst. N o. 1 bon d s. Due 25 yrs. Cert, check  on  a local 
bank for  $5,000 required. These bonds were prev iou sly  offered on  A u g.,28  
(V . 93, p. 488).

TUTTLE, Grady County. O kla—  Bonds Defeated.— R ep orts  state the 
question o f issuing $30,000 w ater bonds was defeated a t  a recent election . 

UMATILLA COUNTY SCHOOL DISTRICT NO. 6 <P. O. Pendleton),
O re—  Bond Sale.— On Sept. 6 the $15,000 10-20-yr. (op t .)  bonds (V . 93. 
p. 488) were aw arded to  Cutter,M ay & Co. o f  Ch ic, at par for  5s, less $206
com m ission . O ther bids fo llow : •__.
W m . E . Sw eet & C o., D en ver_______/p a r  for 5M s, less $566 25.

(p ar for 5M s, less $150 00.
H . C. Speer & Sons C o ., C h icago_____par for 5 H s  and blank bon d s.
S. A . K ean & C o., C h icago____  _____ par for  6s, plus $165 and blank bonds.
S ecurity  Sav . Bank & T r . C o., C h ic- - .p a r  for 6s and $325 prem ium .
First N ational Bank, C o l_______________ par for  6s, plus $39.
C ontinental Trust C o ., D enver________par for  6s and blank bonds.
J . H . Causey C o., D en ver__________ par for  6s and blank bonds.

UNION COUNTY (P . O. M arysville). O hio.— Bond Sale.— *On Sept. » 
tw o Issues o f 5 %  bond s aggregating $81,500 were aw arded to  the r lrs t  
N ational Bank o f Cleveland, it is stated.

UVALDE COUNTY COMMON SCHOOL DISTRICT NO. 8 . T c x . — Bonds  
R egistered.— The State Com ptroller on  S ept. 8 registered $800 5 %  10- 2 0 -y r . 
(optiona l) bon d s.

W ALTER. Comanche County, Okla.— Bonds Voted.— The election held 
S ept. 8 resulted In a v o te  o f 112 to  44 In favor o f  the question o f  issuing 
$6,500 w ater bonds, accord in g  to  reports.

W ARD COUNTY COMMON SCHOOL DISTRICT NO. 4, T ex . Bonds 
Registered .— On Sept. 8 $12,000 5 %  40 -yr. (op t.)  bonds were registered by  
the State Com ptroller.

WASHINGTON COUNTY (P. O. Jonesboro). T en n —  N o A ction  Yet 
Taken.— The Co. Clerk advises us under date o f  Sept. 14 that nothing will 
be done regarding the Issuance o f the $60,000 h ighw ay bonds voted  A u g . 7 
(V . 93, p. 427) until the tlrst M onday in O ct. A t  the same tim e the question  
o f  Issuing $5 0 ,0 0 0  court-hou se bonds will be considered.

WASHOE COUNTY (P . 0 .  R en o). Ncv.— Bond Sale.— On A u g. 1 the 
$20,000 5°o bridge bond s (V . 93, p. 306) were aw arded to  the N ixon  N at. 
Bank In R eno at 100.25 and int. D enom . $1,000. D ate A u g . 1 1911 
In t. January. Due $1,000 Jan. 2 1916 to  1935 inclusive.

W A T E R T O W N , C od ington  C ou n ty , So. Dak.— Bond Election Proposed. 
A n  election will be held later, w e are advised , to  v o te  on  the question  of 
Issuing $11,000 sewer bonds.

NEW LOANS.

$ 250,000
C ity  of D a lla s , T exa s,

IMPROVEMENT BONDS
Sealed bids will be received b y  the C ity o f 

D allas, T exas, until 12 o ’ c lock  n oon , M O N D A Y , 
OCTOBER 2N D , 1911. for the issue o f T w o 
H undred and F ifty  Thousand Dollars ($250,000) 
four per cent (4 % ) Perm anent School Im prove­
m ent B onds, bearing date o f Ju ly  1st, 1911. 
Principal and interest payable at the Chase 
N ational Bank in New Y ork  C ity. Interest 
payable sem i-annually. Bonds m ature serially 
one to  forty  years, beginning Ju ly  1st, 1912; 
$6,000 each year, w ith $8,000 each tenth year, 
until 1951, when $10,000 will m ature.

E ach bid  for the above bonds m ust be accom ­
panied b y  a certified check , payable to  W . T . 
H enderson, Com m issioner o f F inance and R cv - 
enve, tor tw o per cent (2 % ) o f the face value o f 
the bonds bid  for. M oney to  be paid and bonds 
to  be delivered at D allas, T exas.

Th e bonds are In denom inations o f $1,000 each .
Th e City o f Dallas reserves the right to  re ject

any and all bids. „ , __
J . B . W IN S L E T T ,

City Secretary,
City o f Dallas, Texas.

BOND CALL.

City of Helena, Arkansas,
Redemption of Bonds

A aron  M eyers, Treasurer o f the City o f H elena. 
A rkansas, will receive bids for the redem ption 
o f  C ity  o f H elena, A rk ., 5%  bonds due 1924. 
Address all com m unications to 

■ A A R O N  M E Y E R S , H elena. A rk .

Charles M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING 
CHICAGO

BLODGET & CO.
B O N D S

6 0  S T A T E  S T R E E T ,  B O S T O N  

3 0  P I N E  S T R E E T ,  N E T V  Y O R K  

STATE, CITY & RAILROAD BONDS

NEW LOANS.

C I T Y  O F  J E R S E Y  C I T Y

S a l e  o f  W a t e r  B o n d s

Sealed proposals will be received  b y  the B oard  o f F inance o f Jersey C ity, at Its m eeting to  be 
held in the C ity H all, Jersey C ity, N . J ..  on  Septem ber 22, 1911, at three o ’ clock  p. m ., when there 
will be pub licly  opened  fo r  the purchase o f such am ount o f w ater bonds o f said c ity  o f the denom ination  
o f $1,000 each as w ill, at the price offered (exclusive o f accrued Interest) produce a sum as nearly 
as m ay be equal to , bu t n ot less than, the sum o f $6,933,700 . The said bonds will be dated O ctober 1st, 
1911, and payable O ctober 1st, 1961; will bear Interest at the rate o f 4M  per cent per annum , payable 
sem i-annually on the tlrst days o f  April and O ctober In each year, both  principal and interest being 
payable in gold  coin  o f the U nited States o f  A m erica  o f  the present standard o f w eight and fineness, 
o r  Its equivalent, at the o ffice  o f the City Treasurer; said bonds will be cou p on  bonds o f the denom ina­
tion  o f  $1,000 each , w ith  the privilege to  the holder o f registering the sam e as to  principal on ly , or
o f  convertin g the same Into registered bonds. ....................

The valid ity  o f said bonds will be app roved  by M essrs. H aw kins, D clafield & L on gfe llow , A ttorn eys , 
o f  New York C ity , w hose opin ion  will be furnished to  the successful b idder.

The bonds will be prepared and certified as to  genuineness by the K nickerbocker Trust C om pany 
o f  New York C ity . .

C O N D IT IO N S  O F  S A L E .
N o bid  will be considered that Is n ot on  a blank furnished b y  the Clerk o f  the B oard  o f Finance 

and  accord in g to  the terms and conditions thereof. .................................... ... .
Bids m ay be m ade for  all, or for any part o f  said bonds. A  bid for  all shall be understood  to 

m ean such am ount o f  bonds o f $1,000 each as w ill, at the price offered (exclusive o f  accrued  interest) 
produce a sum  as nearly as m ay be equal to , bu t not less than the sum  o f $6,933,700 . .

N o bid will be considered w hich shall be fo r  less than the par value o f  the am ount o f  bon d s bid 
for, and any Interest w hich m ay accrue thereon to  the date o f delivery.

The purchaser or purchasers shall take up and pay  for  said bonds at the o ffice  o f  the City Treasurer 
o f  Jersey C ity, on the 10th day o f  O ctober, 1911, at tw elve o ’c lock  n oon , or on  such later date as 
the Treasurer shall n otify  the purchaser or  purchasers that the bonds will be ready for delivery . 
N otice  o f any such later date m ay be given b y  the C ity Treasurer b y  w ritten notice m ailed to  the 
post-o ffice  address o f any purchaser, as It appears on his b id , three days before such later date, 
or  b y  notice delivered at the o ffice  or post-o ffice  address o f the purchaser or purchasers.

Each bid m ust be accom panied  by a certified  check  u pon  a  bank or trust com pan y  incorporated 
under the laws o f the State o f  New Jersey or N ew Y ork , or  a national bank doing business In the 
C ity o f Jersey C ity, N . J . ,  or the City o f  N ew Y ork , N . Y '., payable to  the order o f the City Treasurer 
o f  Jersey City for tw o  perccntum  o f the par value o f  the am ount o f the bon d s bid for, the am ount 
o f  said check so to be deposited to  be credited u pon  the bid  If accepted . N o interest will be allow ed 
on  such deposit. , . _  .

In  case o f the refusal o f any successful b idder to  com plete the sale, the am ount o f the deposit 
w ith  the bid will be forfeited as liqu idated dam ages to  the C ity o f Jersey C ity.

D eposits o f  unsuccessful bidders will be returned to  them  after the aw ard o f the bonds.
Proposals, together w ith the deposits, shall be enclosed In a sealed envelope, indorsed Board 

o f  Finance o f  Jersey C ity , Proposal for W ater B on d s.”
• The right is reserved to  reject an y ja n d  all bids.

: B ’  or<" r  the 01 r 'n a n rc ' R IC H A R D  .1. V R E E L A N D ,
. . Clerk o f  the B oard  o f  F inance
• D ated Septem ber 9, 1911. •

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks.
Postal Savings and Trust Fundi 

8 S N D  FO R  L I S T

19 South La Salle St., CHICAGO

F. W M . K R A F T
LAW YER

Specializing in Examination of 
Municipal and Corporation Bonds

1S12 FIRST NATIONAL BANK BLDG.; 
CHICAGO, ILL.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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B M O s I i P .  J?nWs « n F f  DISTRICT. Adams County. Ohio —
(V  9 3 n * 5h S 57 :? 0,) 4 %  1-14-yr. (ser.) cou p . b ide, bonds 
O ther ’b?ds3 fo ilo * *  aw arded to  beasongood  & M ayer o f Cln. at par and b n .

h h ™ M l b_h?Lr5 .F ork - .............- ................................. A T ™ o o

[VOL. L X X X X III .

Brice B lack, Cherry F o r k __________I . " ............. V
f. O. O. F. Lodge, Cherry Fork. . ' ’

Date Sept. 411911,
000
800

Price
51,015

1,000
500

smVX>En TH I; R f,0 R D  SCHOOL DISTRICT. Tex.— B onds Registered —  The 
bom fs0  Ptr01 °r ° n SCpt' 5 reel3tcred 51.900 98 5 %  5-40-yr (op t.) repair

WEBSTER GROVES SCHOOL DISTRICTS (P. O. Webster Oroves) 
St. Louis County, Mo.— B o n d  Sale.— On S ept. 7 the $28,000 4  u  % in -2 0 -  
¥?• C0UP- bonds (V . 93, p . 427) were aw arded to the W m . R . Com pton
* L o ,uls for  5 2 8 .U S  (100.40) and lnt. O ther bids fo l lo w  1
A . G .E d w a rils  & Sons, S t. L .528,037 N . W . H alsey & C o ., Chic $ 2 7  
K  J ai le¥,'l;r ; C o ” S t* L -  2 7 -921 E - H - R ollin s & Sons C h fo "  2 ? ’484K rouse & D eichm ann----------- 27 ,800 S. A . K ean & C o., Chicago '  27 188
H arris T r. & S av . B ank, Chlo. 27,734  ̂ -  4 /.1 8 8

D enom . |500 or 51.000.

WELDON, Halifax County. N o. Car .— B o n d  E l e c t i o n .— A n election will 
and sewerage bVnds.010 ° n “ *  queStlon ot l3sulng 540 '000 6 °/P w ater-w orks

WICHITA COUNTY (P . O. Wichita Falls). Tex.— B ond E l e c t i o n —  On 
° £ 1, J 3 an election  will be held In Precinct N o. 1, it is stated to der'iTiS
w hether or not 5150,000 road bonds shall be Issued. 1 d ‘ 1 decide

\VILSON CREEK. Grant County, W ash .— B o n d  S a l e .— R eports state 
that an Issue o f  $9,000 bonds was aw arded to the State o f  W ashington *

WISE COUNTY COMMON SCHOOL DISTRICT NO 32 Tex — B onds  
R e g i s t e r e d .— On S ept. 8 the S tate  Com ptroller registered $2;000 5 %  5 -2 0 -v r  
(optlonal) b on d s. /0 °  y r -

WOBURN, Middlesex County. Mass.— B o n d  S a l e .— O n  Sept. 11 the 
$9,000 4 %  1-0-yr. (ser.) cou p , water loan bonds (V . 93, p .  686) were 
O ther Cblds follow ?*7  & ° ° '  o I ostoa  at 101-269— a basis o f abou t 3 .7 2 %  .
E stabrook  & Co 'B o s to n -------1 01 .211 B lodget & C o., B oston  .  1 0 0  9 9
Perry C offin  & Burr. B oston . 101.06 A dam s & C o.. B o s to n . .......... lo o  6 7
G eo. A . I-ernald & C o .. B o s to n lO l.02 | Blake Bros. & C o., B o s t o n lU io o ls e

^ °? e ^ a*a- ~ D n  S ept. 12 $14,000 4 %  1-yr. notes, dated Sept. 1 i o n  were 
RWIsr stated * Mos<d3r *  E o ' °* B oston  at par and a prem ium  o f $ i 25

other bids received on Sept. 8 for 
anti $100,000 5-yr. w ater 4 %  bonds awarded to 

A dam s & Co. o f  B oston  at 103.03 and 101.84, respectively- (V . 93, p. 686)
were no renew*- .................  $100,000

issue. 
101.77

were as fo llow s: - $270 000

Blake B ros . & C o ., B o s to n ............... i n ^ o o '
E stabrook  & G o., B oston  103 4 4 9
Parkinson & Burr and P erry . Coffin & B u fr '. 'B o ifo n l 103.'3833 
R . L . D ay & C o., B oston  i m  ->r,0
B lodget & C o.. B o s to n . in s  la ?
Merrill. O ldham  & C o.. B oston  1 0 2  9 1 9
L ee, H lgglnson & C o., B o s t o n . " ! " " "  102 81
N- W . Harris & C o ., In c ., B o s to n . 102  3 ’ 6

D ate July  1 1911. Int. J . & J . ........................ "

101.619
101.8155
101.639
101.568
101.279
101.47
101.01

J l P i l i i l i s U S s
D h io -— R ond S a le .— Th e bids received on Sent u  fer 

the ten Issues o f 5%  bonds (V . 93. p . 551) were as followJ: 1

Davics-Bertram Co., Cln
A. E. Aub & Co., Cin____
Tillotson&\VolcottCo.,Cle. 
New First Nat. Bank, Col. 
Well, Both & Co., Cln . .  
Prov. S. B. & Tr. Co.,Cln. 
C. E. Denison & Co.,CIev 
Hayden,Miller A Co.,Clev. 
First Nat. Bank, C love..

Davics-Bertram Co., Cin 
Tillotson&VVolcottCo.,CIe.
New First Nat. Bank, Col.
Well, Both A Co.. Cln 
Prov. S. B. A Tr. Co.. Cln.
C. E. Denison A Co., Clev 
Hayden, Miller A Co.,Clev 
First Nat. Bank, C leve..

a Successful bidder. * Conditional bid.
All bids Include accrual Interest to delivery.

$7,000 $13,020 
Issue. Issue. 

$7,242 00a$13,401 00 
7,250 00 13,395 00 

(17,250 00 13,375 00 
7,246 00 13,386 00 
7,158 20

$5,280 $25,490 
Issue. issue. 

$6,400 00a$26,235 00 
a5,400 00 26,230 00

5,398 00 26,2‘fo o o

$8,82 
Issue. 

$9,070 •• 
09,075 •«

9,073 ••
7.240 80 13,375 45
7.241 00 13,375 00 
7,237 00 13,372 00 
7,226 45 13.352 00 
  13,388 80

5,393 33 
5,388 00 
5,392 00 
5,383 87

*26,185 88 
26,173 00 
26,176 00 
26,140 00 
26,206 80 
26,212 50 
20,183 75 

$965 
Issue. 

a$987 00

9,065 92 
9,071 00 
9,063 M 
9,050 04

.............. 13,369 00 5,391 00 9,061 50

$500 S36.245 
Issue. Issue.

o$505 70 ______
..............(137,305 00
----------- $37,270 00

$2,040 
Issue. 

a$2,085 00
$1,265 
Issue. 

a$ 1,293 «9

501 25 37,266 00 
504 85 *37,234 50 
501 10 37,236 00

.............. 37,220 00

.............. 37,169 25

......... .. 37,261 80

2,091 00
2.095 69 
2,007 00
2.096 00

986 00 
991 34 
966,00

1,294 09 
1,299 53 
1,267 10

.............. 37,271 00

.............. 37,230 75
2,040 00 965 00 1,265 00

Canada, its Provinces and Municipalities.
w m ?V rN T^ C ,SCHf?9.L DISTRICT, Q uo.— Debenture O ffering.— Proposals
?MS3S5?riJX.58S;. ” By A-A- Pt,e“ - *».SB“8£

m e  o f  131 to 16 at the election  held Sept. 11. 1 ; carried by a

NEW LOANS

$1,7 0 0 ,0 0 0

C I T Y  O F  S T . L O U IS
W ATER WORKS RENEW AL

4% T W E N T Y - Y E A R  G O L D  B O N D S
B y virtue o f  O rdinance N o. 25,876, the undersigned a n ? a n t ? MU ^ * li2} 11 l 911 ; 

o f St. Louis one m illion seven hundred thousand dollars ($ i 7oo°nno oi)t|°nfS w \a!Y w  fo r A,lc clt>[ 
B on ds, and sealed proposals for  the purchase o f  said bonds w iu b e^ cceW ed  a t ^  
the City o f  -St. Louis, until 12:00 o ’c lock  noon o f the 12TH D A Y  O T n r T O n V i i  i n n  m i
opened b y  the undersigned at said place and hour. ' OI O C T O B E R  1911, and pub licly
rr , s 4ld bonds w ill be dated N ovem ber 1st 1011, and will each be o f  the denom ination  o f  c i non 
U nited sta tes  G old Coin, payable tw en ty  (20) years after their date and will bear in te re s t  from  Vhel? 
date at the rate o f  four (4) per cent per annum . Sem i-annual Interest counon-i navable tm th«?i-!t 
day  o f  M ay and N ovem ber, respectively , will be attached to each bond a n d Pboth  bonds and coupons 
will be payable to  bearer, as he m ay elect, cither at the National Bank o f  C om m erce°In  N ew  Y ork  
England* In poun ds sterUnv °Atath«i-C N ational Bank o f Scotland , L im ited, 37 N icholas Lane, L on don ! 
Der nound sfernn^- ^  ° l  ^ . d o l l a r s  elghty-slx  cents six and one-half mills ($4.8665)
the U nited St-itesKrr>idh nni?ni?im i l h 01T3a n the con d ition  that In paym ent o f principal and Interest 
w eight and thf; Pound Sterling will be calcu lated at the present standard o fw eignt ana fineness. Ih e  bonds m ay be exchanged for registered bonds at anv time
to  be stated S *5one am ount”  Stat°  *“  thC“ ' pr0p0'sals the prlce odercd  Per bond7 the par and prem ium

K ? , w.111 be considered that is not made on  blank furnished b y  the Com ptroller 
for then7w h ? V 0ora hn 7 p a r t  i K e ^ S ^ 7 8tatcd l °  b°  ‘ ‘a11 or ^ e ” shaU b ^ d e e m e d  to be a bid

CompYmPleSralfnndUsulB ertCto ^ f^ arm V ovjii?  prf,Ŝ ê  8 *or  c?,rf ltled ch eck ’ Payable to  the order o f  the 
bonils bid tor; said8deD osl^to be returned^ ifet}Jial , °  tW<i i 2 P.er cent o f the nonllual am ount o f  the 
the City as liquldatcdPdnmagpMlnCe v e n t f - , m , , proposA  s not accePted, otherwise to be retained b y

ch a seU fPS ta Lou°sUCitye Bo^dsSe”  ad<lressCd to the undersigned and endorsed ’ ’P roposal for  P ur- 
The undersigned reserve the right to  reject any or all bids

m ercc, In N ew  Y ork , on the 1st day  o f N ovem ber 1911 1 posai, at, tnc N ational Bank o f Com -
r,i, rrb,c , ° P 'nlon D ‘ ll0« .  Th om son A Clay, A ttorneys and C ounselors-at-L aw  N ew  Y ork
C ity, as to  the va lid ity  o f  the bonds will be furnished the successful bidders hv th M ’ ltv  '

A  sam ple bon d  can  be seen and further Inform ation obtained at the o ffice  o f  the Com ptroller
F R E D E R IC K  H K R E I3 M A N N , M ayor. 

____________  R- d . TA U SSIG , C om ptroller.

M U M C I P A L l B O N D S
safest Investment A Q f ,^  fn  C Z .Q lr, Write for 
known. Yielding from ^  fO  lu  °  / O  Circular

U L E N  & C O .
BANKERS CHICAGO

E S T A B L IS H E D  1885

H. C. SPEER & SONS CO.
First Nat. B ank B ld g ., C h ica g o  

SCHOOL,
COUNTY AND MUNICIPAL BONDS

i j t o s  ( S o w e u w m c t x t  J i j c j c x r a t t t i m l
p .  0 .  BOX 27. M AIN  O FFIC E. 

W A SH IN G T O N . D . C .
° R Q A N  O P  T H E  A S S O C I A T I O N  O F  

A M E R I C A N  G O V E R N M E N T  A C C O U N T A N T S .

M A G A Z I N E  O P  I N T E R E S T  T O  
A N D  F I N A N C I A L  o f f i c e r s  

? M nM « m « » 1 P A L I T I E S ’ B A N K S .  R A I L W A Y S  
A ^ ^ ° T H E R  P U B L I C  S E R V I C E  C O R P O R A -

ACCOUNTANTS.

L Y B R A N D ,
R O S S  B R O S  &  

M O N T G O M E R Y
Certified Pub lic  A c c o u n ta n ts

(Pennsylvania)

NEW YORK, 55 Liberty St.
PHILADELPHIA, Land Title Bids. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg,

J A M E S  P A R K  &  C O .
C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

New York, Chicago, Cincinnati and 
London, England.

A U D IT O R S  F O R  F IN A N C IA L  IN S T IT U - 
TIO N Si. IN D U S T IU A L  A N D  U
M IN IN G  C O M PA N IE S 

Investigations, Financial Statem ents,
Periodical A u dits and Accounting

a r c h i t e c t .

J U L IA N  B A R N E S
Suite 1118 Association Building 

C H IC A G O ,  I L L I N O I S

S p ecia list  in D esign in g  B ank B u ild in g s , B ank 

F ixtu res an d  E q u ip m en t

T °  B ^ ttY £ U N D  I N  A L L  H E A D I N G  C E R T I F I E D  
P U B L I C  A C C O U N T A N T S ’ O F F I C E S .  

S a m p l e  C o p y  1 5  c e n t s .  P e r  A n n u m  $ 1  5 0

M U N I C I P A L  A N D  R A I L R O A D
BONDS

L I S T  O N  A P P L I C A T I O N

S E A S 0 N G 0 0 D  &  M A Y E R
Ingalls Building 

CINCINNATI

H 0 D E N P Y L ,  H A R D Y  &  C O .

7 W a l l  St., New Y o rk

Railroad, Street Ry., Gas & Elec. Light

SECURITIES
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BEGBE. Q u c.— Loan Voted.— The ratepayers, it Is stated, have sanc­

tioned a hy-law  to raise $20,000 for  village Im provem ents.
BERLIN, Ont.— Debenture Sale.— A n  issue o f  $7,500 5%  hospital deben­

tures was aw arded, reports state, to  It. C. M atthews & C o. o f T oron to .
BRANDON. Man.— Debenture O ffering.— Proposals w ill be received until 

Sept. 22 b y  J . II. B everidge, S ec.-T rea s., for $45,000 5%  30-yr. school d e ­
bentures. Interest annual. D ate O ct. 1 1011.

BRIDGEBURG, Ont.— Debenture O ffering.— Proposals w ill be received  
until 3 p . m . S ept. 30 b y  It. A . Land, Clerk, for $8,000 5%  30-tnstallm ent 
sewer debentures.

CALGARY ROA1AN CATHOLIC SEPARATE SCHOOL DISTRICT 
NO. 1, Alberta.—  Debenture Offering.— Proposals will be received  until 
6 p . in. O ct. 23 for $60,000 4 'A %  30-Installment debentures. J . M cCaf- 
fary Is Sec.-T reas.

DAVIDSON, Sask.— Debentures Voted.—  Th e election  held S ept. 1 re­
sulted in favor o f  the proposition  to  Issue the $10,000 5 M %  20-yr. elec- 
tr lc-llght-pow cr debentures (V . 03, p. 552). Th e v o te  was 31 to  14.

HIGH RIVER. Alta.— D e b e n tu r e s  Voted.— The election  held S ept. 5 re­
sulted In favor o f the Question o f Issuing the $125,000 5 %  40-Installm ent 
water debentures (V . 93, p. 552). The vote  was 83 to  24. W e are adv ised  
that these debentures will be offered for sale during O ctober.

KELOWNA B C.— D e b e n tu r e  O ffe r i n g .— Proposals will be received until 
5 n . m . O ct. 14 b y . G. H . D unn, C ity Clerk, for the follow in g  5%  cou p , 
debentures:

$3,000 20-yr. im p t. debentures.
5.500 20 -yr. sidew alk debentures.
1.500 5-yr. Im pt. debentures.

$7,000 25-yr. pow er debentures.
4.000 20-yr. str. debentures.
3 .0 0 0  20 -yr. water debentures.
3.000 20-yr. road debentures.
M a c D O N A L D ,  Alan.— Debentures O ffering.— P roposals w ill be received

until 12 in. Sept. 27 by  II . Grills, S ec .-T rea s ., for the follow ing debentures: 
$4 000 00 4 %  debentures. D enom . $500. In t. sem l-ann. D ue A u g . 1 '30 . 

6,862 50 debentures n o t bearing Interest. Due $343 12 H O ct. 1 1912 to 
1931, incl.

M E D I C I N E  H A T ,  Alta.— Debenture Sale.— On S ept. 4 the 7 Issues o f  5%  
cou p , debentures aggregating $83,000 (V . 83, p . 552) w ere aw arded to 
W o o d , G undy & C o. o f T oron to  at 100.379 & int. The bids follow :
W o o d , G undy & C o ., T o r -----$83 ,315|D om . Sec. C orp ., L td ., T or__$82,277
II . O 'H ara  & C o., T o r o n t o . ,  83 ,010 [O ntario Sec. C o., L td .,  T o r . .  82,157 

M O N T  L A U R I E R ,  Q ue.— Debenture S a le.— An Issue o f  $22,000 5%  40-
Er. debentures was aw arded, It Is stated, to  Canada Investm ent, L td ., o f 

lontrea l.
N A P A N E E ,  Ont.— Debenture Sale.— A n  Issue o f  $4,500 5 %  debentures 

was aw arded to W o o d , G undy & Co. o f T oron to . D ue part yearly  from  
O ct. 3 1912 to 1921.

N E W  C A S T L E .  N. B.— Debentures Not D isposed O f.— 'The ' ‘ Financial 
P ost”  o f Canada prints the follow ing concerning the sale on  Ju ly  1.) o f  $30 ,­
000 debentures to  the M ontreal Investm ent & Trust C o.:

"N ew castle  recently  sold  a bon d  Issue to  the M ontreal Investm ent & 
Trust C o. o f M ontreal, and It appears that when the tim e for  settlem ent 
arrived, the purchasing house cou ld  not be loca ted . Inquiries Instituted 
b y  the "P o s t ”  have elicited the follow ing special d ispatch : ,

“  ‘ M ontreal Investm ent & Trust Co. unknow n In financial circles here or 
P ost O ffice . C om pany was registered In June w ith J . Achilles Laurln, 
m anager. W as at one tim e In P rovincial Bank, and later expelled from  
Insurance A ssociation . Bailiffs and also another m unicipa lity  look in g  for 
him in con n ection  with bond  issue. Has left for  parts unk now n . M ust not

be confused w ith Joseph A . Laurln, w ho Is no relation . N o financial houses 
have m ade b id s  fo r  N ew castle b on d s.’ ”

O T T A W A , O nt.— Debentures Voted.— The election  held S ept. 7 resulted In 
favor o f  the proposition  to  Issue the $195,000 w ater-w orks and $50,000 
bridge debentures (V . 93, p . 614 ). Th e v o te  w as 1545 to  719.

PANGMAN, Sask.— Debenture Sale.— N ay & Jam es of R egina have been 
aw arded, It Is reported , $4,000 6 %  15-year debentures.

PORTAGE LA PR AIR IE , Alan .— Debenture Offerim 7.— Proposals will be 
received until Sept. 29 for the $110,000 5 %  debentures to  purchase the Cen­
tral E lectric & Gas C o ’s p lant (V . 93, p . 552 ). A u th . v o te  o f  266 to  38 
a t  the election  Sept. 6 . Due Jan . 2 1942. •

PORT DOVER, Ont.— Debenture Election Rescinded.— T h e election  w hich 
was to  have been held Sept. 5 to  vote  on  the question  o f  issuing the $22,500 
school debentures was rescinded (V . 93, p . 552).

PORT COLBORNE. Ont.— Loan E lection.— A  by-law  prov id in g  fo t  a loan 
o f  $5,000 for  sidewalks will be subm itted  to  the ratepayers, it is stated , on 
S ept. 18.

RED DEER. Alta.— Loan Election .— On Sept. 25 the ratepayers will v ote  
on a by-law  prov id ing  for  a loan o f  $9,000 for parks, a ccord in g  to  reports.

RURAL A1UNICIPALITY OF AIARRIOTT NO. 317 <P. O. Oliver), Sask. 
— Price Pa id  fo r  Debentures.— The price paid for the $10,000 5%  20-lnstall. 
debentures aw arded on  A u g . 8 to  A llow ay  & Cham pion o f  W innipeg  (V . 93, 
p . 614) was 98.145. D ate A u g . 12 1911.

REGINA, Sask.— Loan E lection.— The fo llow in g  by-law s w ill be v oted  
on at an early date: $120,000 (c ity ’s portion ) B road  S t. subw ay; $150,000 
trunk sewer; $150,000 or $200,000 paving; $400 ,000  construction  o f rail­
w ays and $150,000 w ater-w orks-extension  loans.

ST. AlARY’ S, Ont.— Loan E lection .— R ep orts  state that a b y -law  p rov id ­
ing for a loan o f $15,000 for  electric-pow er extensions will be  voted  upon 
on  O ct. 14.

SASKATOON PUBLIC SCHOOL DISTRICT, Sask.—  Debenture Sale.—  
On Sept. 7 $310,000 5%  40-lnstallm ent debentures were aw arded to  W o o d , 
G undy & C o. o f T or . for  $315,071, m aking the price  101.635. O ther bids
fo llow : __
N ay & Jam es, R eg in a_____ $315,053 | W . A .  M ackenzie & C o ., T o r  $307,000
Im perial Bank, S a sk a to o n -. 314,681 N ational T rust C o ., S a s k ..  307,241 
D om inion  B ond C o .,L td .,T o  308,512|O nt. Sec. C o ., L td ., T o r —  305,117

SMITH’ S FALLS, Ont.— Debenture O ffering.— Proposals will be rece ived  
until 4 p . m . Sept. 18 b y  J . A . Lew is, T ow n  Clerk, for  $31,464 33 im p t. and 
$12 ,500  school 5 %  20-yr. debentures.

STRATHROY. Ont.— Loan Voted.— A  by-law  prov id in g  for  a loan o f  $40,­
000 for a college was favorab ly  v oted  u pon  a t a recent e lection , it is stated .

TABER, Alta.— Debenture Sale.— Th e 4 issues of 5% debentures, aggre­
gating $16,000 (V . 93, p . 490) were purchased b y  W o o d , G undy & Co. o f 
T o ro n to .

W ALK ER V ILLE, Ont.— Debenture Sale.— The D om inion  Securities 
C orp ., L td ., was aw arded in A u gust $28,186 72 19-Installm ent and $79,000 
20-installm ent 4 M %  debentures.

VVETASKIWIN, Alta.— Debenture S ale.— O n Sept. 4 the $6,500 fire-hall 
and $6,000 electric-light 5%  20-yr. deben tu res (V . 93, p . 428) w ere aw arded 
to  Aem ilius Jarvis & Co. o f  T oron to  a t 98.62 & Int. T h e bids fo llow : 
Aem lllus Jarvis & C o., T o r .  .$12 ,129  I W o o d , G undy & C o ., T o r .  ..$ 1 1 ,9 7 0  
II . O ’ Hara & C o., T o r o n to . .  12,093 O nt. S ec. C orp ., L td ., T o r . .  11,777 
Im perial Bank o f C anada—  1 2 ,0 0 6 1

ENGINEERS

J. G. W H IT E  & CO.
Engineers, Con tracto rs

43-49 Exchange Place, NEW YORK 
Ohicago, Ills. San Francisco, Oal.
Investigations a n d  Reports o n  Electric 
Railway, Gas, Electric Light a n d  P o w e r  
Properties, Irrigation Systems, &c., for 
Financial Institutions a n d  Investors.

Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 

Designed and Built
L o n d o n  C o r r e sp o n d en ts :

J .  G . W H I T E  &  C O ., L im it e d ,
9 Cloak Lane, C a n n o n  St., E. C.

C. G. YOUNG
Engineering and Construction 
Plans. Methods, Operation 
Public Utilities and Industrials

R ep orts  for F in an cin g

S IX T Y  
W A L L  S T ., 
N E W  Y O R K

Frederick H. Lewis
Civil a n d  Mechanical Engineer

Consulting Engineer
B r o w n - M a r x  Bldg. Birmingham, Ala,

Established 1889
A. L. R E G IS T E R  <&, CO .

E N G IN E E R S — C O N T R A C T O R S  
P h iladelph ia

MINING ENGINEERS

H. M . C H A N C E
Consulting M i n i n g  Engineer a n d  Geologist

COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 

137 Drcxel Bldg., P H I L A D E L P H I A .  P A

MISCELLANEOUS.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
N e w  Y ork. J a n u a r y  20th, 1911.

T h e T r u ste e s , in  con form ity  w ith  the C ha rter o f  the C o m p a n y , su b m it the fo llow in g  sta tem en t o f  U s a ffa irs
on  the 31st of D ecem b er . 1910.

P r e m i u m s  o n  Marine Risks from 1st January, 1910, to 31st D e c e m b e r .  1 9 1 ®............ $3,981,997 3 5
P r e m i u m s  o n  Policies not m a r k e d  ofl 1st January, 1 9 1 0 ------------------------------------  685,546 90

Total Marine P r e m i u m s ------- ------------------------- --------------------------------------- $4,667,544 25

P r e m i u m s  m a r k e d  off f rom 1st January, 1910. to 31st D e c e m b e r ,  1910------- ------------ $3,793,863 88

interest received during the year...............................
R e n t  less T a x e s  a n d  E x p e n s e s __________________________________ 146,586 91 $ 320,158 41

Losses paid during the year w h i c h  were estimated In 1909

Losses o<re?ned,^stlmated~and~ paid~ln~ioio::::::::::::::U 0 2 1 ’,356 I3 $1,525,667 45

*SSBS 63 598.037 80

$937,62&'<S5

Returns of P r e m i u m s ------------ ‘--------- ------------------------$132,651 36
Expenses, Including officers’ salaries a n d  clerks compensation, stationery,

newspapers, advertisements, etc_____ - — - -------------------------------- oa

A S S E T S .
United States &  State of N e w  Y o r k  

Stock, City, B a n k  a n d  other Se­
curities ............................  $5,418,792 00

Special deposits In B a n k s  ATrustCoa. 1,200,916 66 
Real Estate cor. Wall &  WllllamSts.,

&  E x c h a n g e  Place.$4,299,426 04 
Other Real Estate &  

claims d u e  the c o m ­
p a n y  ...............  75,000 00 4,374,426 04

P r e m i u m  notes a n d  Bills Receivable 1,134,448 70 
Cash In the h a n d s  of E u r o p e a n  

Bankers to p a y  losses under poll- 
cies payable in foreign countries. 210,435 74 

Cash In B a n k  a n d  N .  Y .  City rev­
enue b o n d s ____ __________________  935,478 76

Aggregating____________________ $13,274.497 90

,714,033 S« 
873,680 37

L I A B I L I T I E S .
Estimated Losses a n d  Losses U n ­

settled____________________________  $2
P r e m i u m s  o n  U nte r m i n a t e d  Rlsks.
Certlflcates of Profits a n d  Interest ____

U n p a i d  ________ _________-________ 262,427 75
R e turn P r e m i u m s  U n p a i d ___________ 146,084 03
Reserve for Re-insurance P r e m i u m s  

&  Claims ot cettled. Including
Compensation, etc_________________ 160,000 00

Certificates of Profits Ordered R e ­
d e e m e d ,  Withheld for U n p a i d
P r e m i u m s ________________________  22,459 61

Certificates of Profits Outs t a n d ­
ing...................   7,441,100 00

Real Estate Reserve F u n d ____  -- 400,000 0 0

Aggregating_______________________ $ 12,019,787 6*

A  dividend of Interest of Six per cent o n  the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on  a n d  after T u e s d a y  the seventh of February next.

T h e  outstanding certificates of the Issue of 1905 will be redeemed a n d  paid to the holders 
or their legal representatives, on a n d  after T u e s d a y  the seventh of February next, f rom w hich date all 
Interest thereon will cease. T h e  certificates to be produced at the time of p a y m e n t  a n d  canceled.

A  dividend of Forty per cent Is declared on the earned p r e m i u m s  of the C o m p a n y  for the year 
ending 31st D e c e m b e r ,  1910, w h i c h  are entitled to participate in dividend, for which, u p o n  appli­
cation. certificates will bo Issued o n  a n d  after T u e s d a y  the second of M a y  next.

B y  order of the Board. G. S T A N T O N  F L O Y D - J O N E S ,  Secretary.
T R  U S T E E S .

H E R R E R T  L. G R I G G S .
C L E M E N T  A. G R I S C O M ,
A N S O N  W  H A R D .  .
T H O M A S  H .  H U B B A R D ,
L E W I S  C A S S  L E D Y A R D ,
C H A R L E S  D .  L E V E R I C H ,
L E A N D E R  N .  L O V E L L .
G E O R G E  H .  M A C Y ,
C H A R L E S  H .  M A R S H A L L ,
N I C H O L A S  F. P A L M E R .
H E N R Y  P A R I S H .
A D O L F  P A V E N S T E D T ,

A .  A. R A V E N

F’R A N C I S  M .  B A C O N .  
J O H N  N .  B E A C H .  
E R N E S T  C. B L I S S ,  
V E R N O N  H .  B R O W N ,  
W A L D R O N  P. B R O W N ,  
J O H N  C L A F L I N ,
G E O R G E  0. C L A R K ,  
C L E V E L A N D  H .  D O D G E .  
C O R N E L I U S  E L D E R T .  
R I C H A R D  H .  E W A R T ,  
P H I L I P  A .  S. F R A N K L I N ,

C H A R L E S  M .  P R A T T .  
D A L L A S  B. P R A T T ,  
G E O R G E  W .  Q U I N T A R D .  
A .  A. R A V E N ,
J O H N  J. R I K E R ,  
D O U G L A S  R O B I N S O N .  
G U S T A V  H .  S C H W A B .  
W I L L I A M  S L O A N E .  
L O U I S  S T E R N .
W I L L I A M  A. S T R E E T ,  
G E O R G E  E. T U R N U R E .

._ _ _ P resid en t.
C O R N E L I U S  E L D E R T ,  V ic e -P r e s id e n t .
W A L T E R  W O O D  P A R S O N S .  2d V ic e -P r e s id e n t .  
C H A R L E S  E. F A Y ,  3d V ic e -P r e s id en t .. _
J O H N  H .  J O N E S  S T E W A R T .  Wt Vice-PreHdem
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1 1  stales M  Gompaog or sew  M ,
Chartered 1853

45 a n d  4 7  W A L L  S T U E E T
CAPITAL, ................................................................................................................. $ 2 ,0 0 0 ,0 0 0 .0
SURPLUS AND UNDIVIDED P R O F I T S .........................................................  1 3 ,8 0 0 ,2 7 8 .6

otherT recoĈ T 2T ^ ^ t % a p a d Xt ie T 0r ’ AdmUUstrator’ Guardian, Trustee. Court Deposi’ta ry ’ and I 
I t  allow s Interest at current rates on  deposits. ' ’ 

corporations3' ^ “ ^ d l v T d u i ^ 0848 m°ney' securltles and °ther Property, real or personal, tor estates

____ _ __ EDWARD W. SHELDON, President.
V.-Pres. HENRY E. AHERN, Secretary. 

WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec
T R U S T E E S . ...........................................w JO H N  A . S T E W A R T , Chairman o f the Board.

w i l l G u s t a v  H . Schw ab L ym an J . Gage. W illiam  M . K ingsley. 
A lexander P^rS1 ’  rF/ ank k ^ an' g5yne W hitney . W illiam  Stew art T od , r a Z f f  uPf’T, Jam es Stillm an, E dw ard W . Sheldon. O gden Mills, 
iXiil!?™  S '  ? a c ?  J r '* John ClafUn, Chauncey K eep, Egerton L. W lnthrop 
W illiam  D . S oane, John J . Phelps, G eorge L . R ives, Cornelius N . Bliss Jr ' 

Lewis Cass L edyard , A rthur C Jam es.

M anhattan
T rv s t
Com pany

W a l l  S t r e e t  c o r n e r  N a s s a v

Member N. Y. Clearing House 
DIRECTORS

Horace E.- Andrews John J. Mitchell 
George F. Baker E. D. Randolph 
Walter P. Bliss Grant B. Schley 
II. W. Cannon S. L. Schoonmaker
R .  J. Cross Charles II. Stout 
Wm. North Duane George G. Thomson 
Rudulph Ellis W. V. S. Thorne 
James J . Hill John I. Waterbury 
John Kean J. Walter Wood

T e m p o r a r y  O f f i c e s

1 1 3  B R O A D W A Y  
MISSISSIPPI VALLEY TRUST- CO.

Fourth & Pine Sts., St. Louis
C A P IT A L , S U R P L U S  \®p c / in  nOO 

and IT fO E /J ’£ ' j 5 0 >t)4U >u u u
A  G E N E R A L  F IN A N C IA L  A N D  F ID U C IA R Y  

B U SIN E SS T R A N S A C T E D .
„  D IR EC TO RS.
H enry Semple A m es, Vice-President.
W illiam  Bagncll, President Bagnell T im ber Co. 
John I. B eggs, Pres. & Gen. M an. S i . Louis Car Co. 
hugene H. Bcnoist.
Jam es E. Brock, Secretary.
M urray C arlcton , President Carleton D ry G oods Co 
Charles Clark.
H oratio N. D avis. President Sm lth& D avls M fg.Co. 
John D. D avis, V ice-President.
D avid R . Francis. Francis, B ro. & Co.
S. E. H offm an, V ice-President.
Breckinridge Jones, President.
W m . O. Lackey. V ice-President and B ond O fficer. 
W . J . M cB ride, V .-P res. Haskell & Barker Car Co. 
Nelson W . M cL eod , V ice-President G rayson- 

M cLeod Lum ber Co.
Saunders N orvell, Pres. Stoves A H ardw are Pub. Co 
Robert J . O ’ Reilly , M .D .
W m . D. Orth wein, Pres.VVm .D. Orthw eln Grain Co 
Henry W . Peters, President Peters Shoe Co.
H .C . Pierce. Chairman B oardW aters-P ierce Oil Co. 
H enry S. Priest. Priest & B oyle.
A u gust Schlafly, A ugust Schlaily & Sons.
R. H. S tock ton , President M ajestic M fg. Co. 
Julius S. W alsh , Chairm an o f  the B oard .
Rolla W ells.

F i d e l i t y  T r u s t  C o m p a n y

NEWARK, N. J.

R e s o u r c e s  O v e r  $ 2 7 , 0 0 0 , 0 0 0

C a p i t a l ,  S u r p l u s  a n d  U n d i v i d e d  P r o f i t s ,  O v e r  $ 9 , 5 0 0 , 0 0 0

Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department.

— --------------------------------------------------------------— -------

i l l t n o f e  i s m r e t p  C o m p a n y
H o m e  Office, 206 La Sa l le  Street  

C H I C A G O

WRITES ALL CLASSES SURETY B O N D S  
Court— Fidelity— Contract— Miscellaneous

T h e  m o tto  o f  th e  I l l i n o i s  S u r e t y  C o m p a n y  Is “ P r o m p t  S erv ice* ' 
b o th  i n  th e  h a n d lin g  o f  i t s  b u s in e s s  a n d  th e  a d ju s tm e n t  o f  i t s  l e s s e e IndustrialTrust Company

Providence, W. 1.
C A P IT A L ......................... ...53 ,000 ,000
S U R P L U S ................. .. .  . 3,000.000

O F F IC E R S .
Cyrus P . Brow n, President

Arthur L . K elley, V ice-President 
H . M artin Brow n, V ice-President 

Otis E verett, V ice-President 
Joshua M. A d dcm a n , V ice-President 

W ard E. Sm ith , Treasurer
Chas. II. M anchester, Secretary 

H . H ow ard P epper, Trust O fficer 
and A sst. Treas. 

Frederick B. W ilcox , A u d itor . 
B O A R D  O F D IR E C T O R S .

Samuel P. Colt, Chairman J . M ilton Payne 
O lney T . Inm an E ben N. LlttleQeld 
Richard A . R obertson  O tis E verett 
Joshua M. A ddem an C. Prescott K night 
Jam es M. S cott Jesse H . M etcalf 
W illiam  H . Perry John J . W atson  Jr, 
A rthur L . K elley Charles H . A llen 
H . M artin B row n John B. Branch . 
George F. Baker W illiam  P. Chapin 
George M. T h orn ton  A ngus M cLeod 
Cyrus P . B row n Ezra D ixon 
Chas. C. H arrington H ow ard  O . Sturgis 
Louis II. C om stock  E dw ard D . Pearce 
H erbert N . Fenner Englehart C. O stby

T h e  N e w  I n h e r i t a n c e  T a x  L a w  contains a provision entirely new and 
unusually liberal as compared with the inheritance tax laws of other States.

I t  i s  n o w  p o s s i b l e  for those who do not reside in the State of New York 
to deposit their securities in safe deposit boxes in New York without risk of 
an inheritance tax being imposed upon them.

T h e  U n i o n  T r u s t  S a f e  D e p o s i t  C o m p a n y  has an excellent modern 
vault conveniently located for visitors to New York as well as for residents, 
and its prices are moderate.

T h i s  S a f e  D e p o s i t  V a u l t  is under the control of the Union Trust Com­
pany of New York (established 18G4), and occupies part of the quarters of 
its Uptown Branch, at the corner of Thirty-Eighth Street and Fifth Avenue.

N E W  L E G I S L A T I O N
Many of the Legislatures now adjourning have passed laws 

affecting corporations. Corporation counsel and managers should 
inform themselves regarding these measures immediately.

We are prepared to furnish copies of new laws on all business 
subjects and invite inquiries and correspondence.

S h e  C orp oration : T r u s t  C o .
3 7  W a l l  S t r e e t ,  N e w  Y o r k

1850 1911

The United States Life 
Insurance Co.

IN TH E  C IT Y  OF N EW  Y O R K  
Issues Guaranteed C ontracts

JOHN P. MTJNN, M. D., President
„ Finance Com m ittee.

C L A R E N C E  H . K E L S E Y , Pres. T ltlcG u .& T r.C o. 
W M . H . P O R T E R , Banker.
E D . T O W N S E N D , Pres. Im p. & T rad ers ’ N at.B k .

G ood m en, w hether experienced In life insurance 
or not, m ay m ake direct contracts w ith this Com ­
pany, for a lim ited territory If desired, and secure 
lor them selves. In addition  to (lr*t year ’s com m is­
sion. a renewal Interest Insuring an Incom e for the 
future. Address the C om pany a t  Its H om e O ffice, 
N o. 277 B roadw ay, N ew  Y ork  C ity
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