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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 aword, 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 |
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
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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—Ilong 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
guoted 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
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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 4A %, or Xi 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
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from new lenders, and a rise in the Bank rate appears
one of the imminent possibilities. New York bankers
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
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and grain shipments abroad. The only European
bank rate advanced this week was that of Belgium: it
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

Africa.

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
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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
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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 anot 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 3Xi% 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 a3% 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-
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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 3M4@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’ hills and are able to
obtain supplies more readily than formerly. Bills
yielding 54% 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 86 V2 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
guotations 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.

Received by Shipped by Net Interior

Week ending Sept. 15 1911. N. Y. Banks. N. Y. Banks. Movement.
Currency - .... $8,595,000 $5,271,000 Gain $3,324,000
Gold 1,466,000 1,447,000 Gain 19,000

M 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.

Out o/
Banks.

Into
Banks.

Net Change in

Week ending Sept. 15 1911. Bank Holdings.

Banks' Interior movement as above. $10,061,000 56.718.000 Gain $3,343,000
Sub-Treasury operations, 18,700,000 22.500.000 Loss 3,800,000
& Total gold and legal tenders $28,761,000 $29,218,000 Loss $457,000
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The following table indicates the amount of bullion
in the principal European banks.

Sept. 14 1911 Sent. 15 1910.

Banks of

Gold. Silver. Total. Silver. Total.
England.. 42,470,721 42,470,721 ,708,972
France .. 125,470,840 33",367,600 158,838,440 33.862,520  ,947,870
Germany. 42,469,100 13,757,850 56,226,950 13,940,500 ,008,350
Russia 148,301,000 7.243.000 155,544,000 8,361 000 600,000
Aus.-Hun. 55.664.000 12.124.000 67.788.000 12,534 000 941.000
Spain 16.622.000 31.074.000 47.696.000 30,974 000 311.000
Ital 40.109.000 3.480.000 43.589.000 3,425 000 098.000
Netﬁ’lms 11.851.000 1,610,100 13,461,100 1,819 600 589.200
Nat.Belg.. 6,736,667 3,368,333 10.105.000 2,716 000 148.000
Sweden ..  4.741.000 4.741.000 449.000
Switz'land  6.580.000 6.580.000 198.000
mNorway ..  2.262.000 2.262.000 931.000

Total week 503,277,328 106,024,883 609,302,211
Prev. week 503,646,876 107,672,183 611,319,059

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'ac-
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
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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:

“1f 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
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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
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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the railroads themselves by reason of adverse

had

in efforts to produce

leg-

islation and Government regulation unusually

hard factors to contend against
profitable results.

The Puget Sound extension was and is a venture of
tremendous if the

course of

size, and perhaps management

could have foreseen what the industrial
affairs was to be in the four years from 1907 to 1911,
and the new elements that were to enter into railroad
operations because of the demands of labor upon the
one hand and the repressive action of the Government
on the other hand,

been displayed

no little hesitation would have

in embarking upon an enterprise of

such scope and involving such an enormous

outlay of money. Presumably, the building of this
added system of mileage was necessary in order that
the Milwaukee & St. Paul might be able to retain

old position of vantage

its
in the railroad world; but we

may suppose that if it had been possible to look into

the future and see the

the

ominous clouds that were

going to threaten railroad industry generally,

action upon the new undertaking would at
been deferred until the

least have
prospect had again become
more inviting. _

And yet this Puget Sound extension, though only in
the second year of its operation, may be said to have
already justified itsexistence— of course at the expense
in some measure of rival lines whose territory has been
invaded. When we say that the undertaking has
justified
that

itself we mean so
it has

in a double sense: First in

demonstrated its ability to make

its own operations and,

large

profits on secondly, that, in
addition, it apparently is contributing a very important

volume

of new traffic to the parent system, the
Milwaukee & St. Paul, which obviously was the
object in building the line. This new traffic the
St. Paul hauls over its own lines to Eastern destina-

tions and in return gets traffic to exchange with the

Puget Sound line for Western destinations. In the
former respect the position of the new road is decidedly
unique and has, it is safe to say,
What
enterprise can point to $14,516,366 gross opeiating

in the

few parallels in

American railroad history. transcontinental

revenue second year of its and

$6,226,237 net, these being the results for the twelve

operations

months under

review. The Milwaukee & St. Paul
owns all but $25,000,000 of the $154,959,000 first
mortgage bonds of the Puget Sound line and the

whole of the $100,000,000 stock, and these large results
from operation (together with a considerable income
from’outside sources, mainly from the hire of equip-
ment to other lines) enabled the Puget Sound

pay out during

line to
$5,000,000 in
its funded debt (this going chiefly to the
Milwaukee & St. Paul) and to pay a dividend of
$2,300,000 on the $100,000,000 of stock and even
then to

the. twelve months

interest on

carry forward undistributed income for the
twelve months in the sum of $472,197.

The part played by the new
the traffic of the parent system has been equally
The force of this be

evident when the course of the Milwaukee & St. Paul’'s

line in contributing to

important. statement will

gross revenues is contrasted with that of the Great

Northern Railway and the Northern Pacific, the

chief competitive systems. The twelve months under
review were a period of declining earnings in the joint
territory by great systems.
But while the Northern Pacific and the Great Northern

occupied these three
suffered very

& St.

large losses in revenue, the Milwaukee

Paul was able to maintain its revenues at the
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level of the previous year. The Northern Pacific in

the twelve months saw its gross earnings diminished
no less than $9,620,387 and the Great Northern in the
same period of twelve months fell behind $3,212,/27.
The Milwaukee & St. Paul on the other hand (the
earnings of the Puget Sound
distinct)

1910-11 than

line being kept separate

and earned

actually somewhat
in 1909-10, the total for the latest year
being $64,975,995, against $64,846,893 in the previous

year.

more in

Examination of the traffic statistics shows that the

number of tons of freight handled in the latest year
was really 3,905,268 tons smaller than in the preceding
year, being adecrease of 12.72%, and that there was also

a loss of $708,987 in the passenger revenue, reflecting

very plainly the effects of business depression.
though the number

But
of tons of freight handled de-
creased in this striking way, the tonnage movement
one mile decreased scarcely at all, being diminished
to the extent only of .06 of 1%
5,323,534,716

1910.

and reaching for 1911
5,326,907,888 tons in
This means that the loss in the number of tons
of freight transported was

tons, against

chiefly in the local or
short-haul traffic and that as an offset the road got a
large amount of long-haul traffic. Such a view finds

confirmation in the fact that the number

average
of miles each ton of revenue freight was carried in
1911 was 198.68 miles, as against only 173.52 miles in
1910, the increase in length of haul being no less than
14%%e long-haul traffic could

have come only from the Puget Sound

This addition to the
line and the
exchange of traffic with the same.

We have stated that the falling off
earnings had been $708,987.
the

in passenger
In the freight earnings
loss was only $132,682. As against these two
losses there was a considerable gain in other trans-
portation revenue and a slight gain in non-transporta-
tion revenue, with the result of bringing the total gross

operating revenue, as already stated, $129,101 above
that of the year preceding. But while the level of the
gross earnings was thus maintained (chiefly as a result
of the new traffic contributed by the

Division),

Puget Sound
on the other hand, in the matter of net
revenues, the experience of the St. Paul was like that
of other large railroad systems— that is, cost of opera-
tions, owing to higher wages and other causes, was
very heavily augmented, and necessarily this involved
a diminution For the latest year
the only $17,922,276,

in the year preceding.

in net earnings.
net operating

against $20,055,896

revenue was

President A. J. Earling says “the large decrease in

the net operating revenue is accounted for by the in-
ability to obtain increased rates and the great increase
in cost of labor.” There is a world of meaning in
the designation of these as the two chief causes of the
year’'s unfavorable results, namely (1) the inability
increased rates and (2) the great increase in
the cost of labor;

to obtain

but we shall not enlarge upon this

point now. We wish, however, to emphasize one other
feature, namely that, besides these adverse conditions,
the road also suffered from still another depressing in-
fluence,

namely the prostration of the iron and steel

industry and the reaction in general trade. For illus-
tration we shall again turn to the traffic statistics.
W e have already seen that the passenger traffic fell
off and that the number of tons of freight moved was
reduced almost 4,000,000 The spring-wheat
in Minnesota, North Dakota and South Dakota

last season,

tons.
crop

was poor and it would be reasonable to

suppose, therefore, that the road’s agricultural tonnage
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had in consequence been heavily reduced. As a mat-

ter of fact, the agricultural tonnage was almost pre-

cisely the same in 1911 at 5,739,385 tons as in 1910

at 5,754,165 tons. It may be that the Puget Sound

line contributed enough new agricultural tonnage
from the western end to offset the loss at the eastern
end.

At all events, the decrease in the total freight

moved came mainly from a decline in the mineral ton-

nage and in the tonnage in manufactures, and that is
the point we wish to emphasize, because these are

items that reflect the condition of general trade

is thus seen to have involved a

and business, which
serious loss in the tonnage of the road. Of products
of mines the tonnage in 1911 was only 7,187,511 tons,

against 9,782,608 tons in 1910. Of the different items

making up this aggregate, iron and other ores contrib-
uted only 1,630,940 tons in 1911, against 2,365,970
tons in 1910; stone, sand, &c., 1,666,070 tons, against
2,302,197 tons, and coal and coke, 3,808,635 tons,
against 5,017,705 tons.
was 4,969,968 tons for 1911,
in 1910.

Thus it is plain that in addition to the other draw-

The tonnage of manufactures
against 6,056,060 tons

backs enumerated,the St. Paul was adversely affected
to a very material degree by the falling off in general
trade and business. Altogether, therefore, the man-
agement has had a combination of adverse influences,
conditions and circumstances to contend against
which have had few, if any, parallels in the past. In
this state of things the outcome of the year’s operations
is better than might have been supposed possible. The

company has maintained 7% dividends on both the
common and preferred shares, and with the aid of the
income received from Puget Sound stock these divi-
dends are shown to have been fully earned— with a
namely $126,861. It

that the $5,000,000

small surplus carried forward,

should be understood, however,

in dividends from the Puget Sound shares counted in
income to reach this result represents really two years’
dividends on these shares, namely the $2,700,000 paid
out of the net income to June 30 1910 and the $2,300,-

000 paid out of the income for the year ending June 30

1911. It is hence evident that the St. Paul dividends

were maintained by a narrow margin. The future

would accordingly appear to be involved in some un-

certainty, though of course through no fault of the

management, since the diminished net results follow

from no misjudgment on their part but from condi-
tions common to the whole railroad system of the
United States and beyond the control of any man-

agement.

RAILROAD GROSS EARNINGS FOR A UGUST.

Our early preliminary statement of gross earnings
for the month of August reveals moderate improve-

ment as compared with the corresponding month last

year, just as did the preliminary statements for the

months immediately preceding. It is only proper to
say, however, that these early comparisons have not
in other months been reflecting the situation for the

roads as a whole in the United States. When our

final compilations fof any particular month covering
the entire railroad system of the country have been
presented several weeks after the appearance of these

preliminary exhibits, it has generally happened thus
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far in 1911 that the showing would be not nearly so

good as indicated by the early returns— usually instead

of a small gain we would have a larger or smaller

falling off. The tables given in our analysis last week

of the revenues of United States railroads for the first
half of the current calendar year disclosed that there
had been a falling off in each and every month beginning

with February. On the other hand, our early com-

parions recorded losses only in March and April.

This caution in accepting these early
exhibits as a guide to the general
is the fact that the early

South,

suggests

results. The main

reason for the difference

exhibits chiefly roads in the where

prosperity is still being maintained at a high level, and

cover

Western grain-carrying roads which do not reflect the
reaction in trade in the same way or to the same extent
running through the
in the

as the great railroad systems

manufacturing and mineral sections and taking

great centres of population, where a considerable

contraction in tonnage has resulted from the depression

in the iron and steel industry and the shrinkage in

general business.

Still, so far as they go, these early exhibits are

encouraging, inasmuch as they show that,on the roads

included, traffic and revenues are being fairly well

maintained. This remark, of course, is to be taken

only in its general sense as applied to the roads collec-
roads losses are

On many of the separate

these being offset by gains on other roads.

tively.

reported,
in our to-day’s
1911

in the same

For the89,799 miles of line embraced
statement, aggregate gross receipts for August
were $71,282,467, as against $69,057,069
month of last year, the gain thus being $2,225,398, or
The table, however, embraces three

and the bulk of the whole

a little over 3% .
large Canadian systems,
is supplied by these three roads.
increase of $1,147,000,

gain The Canadian

Pacific reports an the Grand

Trunk Railway an increase of $617,625 and the
Canadian Northern an increase of $327,650. The
increase for these three systems, it will be

combined
seen, is $2,092,275, and deducting this from the $2,-
225,398 total increase leaves the merely nominal
increase of $133,123 (or only a fraction of one percent)
for the railroads whose operations are carried on within
our own borders.

Even that, however, is not a bad showing, considering

the conditions which have prevailed. For, in addition

to the fact that all over the United States there have
been traces of reaction in general trade and business,
contend with an important

The

had to
diminution of their
of oats was only about half that of August last year

and there was also a very large shrinkage in the receipts

Western roads

grain traffic. movement

of wheat, though it is important to bear in mind that

last year the movement had been of unusual dimen-

For the four weeks ending August 26 the
the deliveries of wheat at the Western

bushels,

sions.
present year,
primary markets aggregated only 23,418,589
against 36,469,443 bushels in the corresponding four
weeks of 1910, while the deliveries of oats were but
18,763,780 bushels, against 34,998,277 bushels. Adding

corn, barley and rye, it is found that the aggregate
receipts of the five cereals for the four weeks this year
86,216,033

The

were only 56,455,507 bushels, against
bushels in 1910 and 58,658,435 bushels in 1909.
details of the grain movement in our usual form ap-

pear in the table we now insert:
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As far as the separate roads are concerned, the'
Flour. Wheat. Corn. Oats. Parley. Rye.
eiul. Aug. 26  (bbls.) (bush.) (bush.) (bush.) (bush.) (bush) Colorado & Southern has the largest amount of de-
Chicago— .
19?1 507,501 8,514,800 4,539,300 12,014,800 834,000 122,000 crease, namely $217,743, and is followed by the
1910 ... 660,448 11,197,000 6,413,500 22,175,000 744,000 95,000 ) ] ) ”
Chicago & Alton, the Missouri Pacific and the Wabash,,
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 63420 \which have losses, respectively, of $91,779, $88,00(7
1911 229540 1,712,849 2,049,175 1,897,200 20,580 42,900
19— 2327390 3797762 1,608260 3.272/980 5800 31672 and $85,956. These latter losses are probably to be
1911 1,403,000 250,300 1,226,500 1?3’8%8 explained by the smaller grain movement, while the
1910 1,722,000 243,950 1510.500 ' loss on the Colorado & Southern doubtless follows from
}gié' """"" 31%',98%2 %%‘I‘é?{f }82;222 ‘2“;2;‘7"1’2 a shrinkage in the mineral traffic in Colorado. It is
1911 2,694 33,726 259,734 175,972 2,060 difficult to understand, however, why the Colorado &
1910 7,740 237,526 173,505 1,309,416 9,613  -- )
Peoria——— : Southern should suffer so much more severely in that
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 respect than the Denver & Rio Grande, which operates
Duluth—T 53,660 1,053,296 3,197 74,950 108,970 42,938 in the same State and comprises a much larger mileage.
1910 58810 2,456,503 23,493 78,964 552,026 11,232
i polis- While the Colorado & Southern falls behind in amount
Minneapolis 5,277,180 495,020 693,780 631,720 314,750
1910 e 7,508,250 379,030 1,732,370 749,320 118440 of $217,743, the decrease in the earnings of the Denver
1911 3,592,800 1,606,600 482,400 i
oo 7885:800 1081200 598300 & Rio Grande for the same month has been no more
Total of all than $9,700. In preceding months there has been the
otal of all—
191 1,279,811 23,418,589 11,097,600 18,763,780 2,538,630 636,908 . i
1810—— 1397488 36469443 11870090 34.998.277 2.521,559 356,664 same disparity between the results for the two roads.
Jail. 1to Aug. 26— Indeed, for a long time the Colorado & Southern has
Chicago— . R
1911 .3,230,119 26,992,802 59,967,400 55,138,400 8,358,500 582,200 been losing $50,000 to $60,000 a week, while the losses
910 .5,104,011 20,141,700 57,445,200 67,605,800 15,745,400 672,500
Milwaukee— for the Denver & Rio Grande have been comparatively
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 499810 moderate. As against this year’s decrease of $217,743,
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 the Colorado & Southern’s increase in August last
Toledo—
1911 4,685,000 2,926,300 2,581,000 7000 Year was only $111,592.
Detlr%ilfi 2,912,000 2,750,600 2,752,400 89,150 Among the other roads reporting decreases, the
o1l - B0 MLt Thaas 1aspdse falling off of $44,284 on the Buffalo Rochester &
Cleveland— ' - - - . . -
1911 20,417 286,397 2,625,741 1,797,515 31,351 723 Pittsburgh, which is a large carrier of bituminous
peolﬁ;o_— 60721 437,926 3590311 3,548,378 64,951 ' coal, indicates the shrinkage in the demand for coal.
1911 11,327,439 878,422 8,912,013 5,086,528 875432 129,800 ] k
1910 .1,995,164 847,234 10,337,376 9,758,897 1,387,312 274500 On the other hand, as against the roads which hav
1911 377,445 7,046,641 1,285,730 1,573,369 591,813 99,176 suffered a diminution of their revenues, there is a
1910 482,420 13,705,579 687,321 4,979,669 4,619,172 331,139 ) )
Minneapolis considerable number able to report improved gro
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 revenues as compared with a year ago— entirely apart
Kansas City-
15,301,010 10,528,700 3,471,500 i . .
1000 250201350 11.733.050 2837500 from the Canadian systems, which continue to be
favored with unusual amounts of gain by reason of the
1911 8,492,675 108,890,609 111,619,741 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
As affording some indication of the effects of the

depression in the iron and steel industry we may note
that the shipments of iron ore by water from the upper
Lake ports amounted to only 5,548,311 tons in August
1911, against 6,964,381 tons in August 1910;
season to Sept.

for the
1 the shipments were 19,606,068 tons

continued prosperity of the
aided,

Dominion of Canada,
in the case of the Grand Trunk Ry. of Canada,
by the circumstance that comparison is with a period
last year when the traffic of the system was still dis-
turbed somewhat by the previous month’s strike of the
The list of

employees. roads

in the United States
distinguished this time for improved receipts includes

in 1911, against 28,827,029 tons in 1910, though, the Great Northern Ry., the “So00,” the Illinois Cen-
as already indicated, the roads which would be tral, the Southern Ry. and several other roads in the
most seriously affected by the depression in the iron South and Southwest. In the following we show all

and steel trade are not represented in this preliminary

compilation of earnings, since they are not in the

category of roads which make it a practice to furnish

changes for the separate companies for amounts in
excess of $30,000, whether increases or decreases:

- PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST.
Increases. Decrease.
early returns. Canadian Pacific ..$1,147,000 Colorado & Southern._ $217,743
On the other hand, Southern roads had the ad- Grand Trunk (517,625 Chicago & Alton 91,779
Canadian Northern 327,050 Missouri Pacific 88,000
vantage of larger cotton shipments the present year. Great Northern.. 189,187 Wabash____ 85956
Minn St Paul & SS M 137,876 Ala New Orl & Tex Pac_. 55,249
The gross shipments of cotton overland in August 1911 |lllinois Central 129,307 Duluth South Shore & Atl 46,133
Southern Railway 109,518 HulTalo Rochester & Pitts 44,284
were only 10,613 bales, against 27,558 bales in August Yazoo & Mississippi Valley 80,320 Minneapolis & St Louis.. 36,109
Missouri Kansas & Texas. 73,619 St Louis Southwestern— 32,257
last year, but the receipts at the Sou hern outports Seaboard Air Line 71,957
Central of Georgia 59,700
wer 18,401 1 in 1 42 ] in A Chesapeake & Ohio 43,803
ere 318,40 bales, aga st 60, 0 bales ugust Internat & Great Northern 41,000
1910 and 100,747 in August 19009. The reason in the Representing 13 roads Representing 9 roads In
main for the larger cotton movement this year is In our compilation. .$3,028,562 our compilation $697,510

that the new crop was early and moved promptly to
market. The details of the port receipts are shown in
the table which follows:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM
ANUARY 1 TO AUGUST 31 1911, 1910 AND 1909.

As to the results for August the
reader need hardly be told that with the exception

of the great contraction

in other years,

in 1908 which followed after

the panic of 1907 the record of earnings in August

has been one of accumulating gains for a long series

August. Since January 1

Ports. léll 1910 1909, 1011 1910 1909, o0." years. In Aug. 1910 our early statement showed
205413 120383 4823 8797'16 8141'69 12751'95 an addition of $5,600,104, or 9.90%. In 1909 also
Port Arthur, &c............... 2% 11685 13%2 %?%%g %83%% ggg%% there was a gain, this being $6,102,600, or 11.77%.
Z% 892 ggg% ggg% ggggg 13?&%‘ These two, however, only a little more than sufficed
gg%g) 15496 23%? 33%%:1,)% %8‘11(7) i%%fgg to make good the $10,691,980 loss experienced in
82%%%%‘5’\2“— 1437 4831 58 38’%%8 40%8% 621?'355% 1908. Prior to 1908 there were increases in each and

Wilmington 142 HR 75636 41,948 114747 .
NorfolK - 2381 6869 4,732 8238 179,833 2%.%222 every year back to 1896, as will appear from the
Newport \Co - - - 140 7,269 following summary of the monthly totals drawn from

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

uor early compilations each year:
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August ! Mileage. Gross Ear G140SS EARNINGS AND MILEAGE IN AUGUST.
Year Year In- Year Year Increase (+)
Given. Prcced crease Given. Preceding. or Decrease (—). . Gross Earnings. Mileage.
Name oj Road.
Year. Roads Miles. Miles. $ $ % nc. (+)
1896 120 89,991 89,225 0.82 38,801,525 40,010,144 1,208,019 3.02 1911. 1010. Dec. (—). 1911. 1910.
1897 118 93,108 91,625 162 43,190,342 38,520,399 +4,603.943 12.02
1898 121 94,185 93,792 0.42 40,032,848 44.440,940 + 2,185,908 492 S 8 5
1899 112 95798 94,771 1.08 54,751,100 48325106 + 0,425,994 1329 Alabama Great Southern 363,8L 386,C5f —22,84" 301 309
1900 105 96,376 93,157 3.45 57,143,176 53.731.004 +3,412,172 0.35 Ala New Oil A Tex Pac-
190i 90 99,951 97,75( 2.25 05,155,714 57439471 + 7,716,243 1343 New Orl & Northeast'll 280,742 301,427 — 20,684 ior 195
1902 70 90,102 88,020 107 58,887,908 56,213,712 + 2.674.190 475 Alabama, & Vicksburg- 161,00; 149,938 — 18,873 142 142
1903 76 98.126 96,047 2.10 72,505,067 60,411,069 + 0,093,998 9.17 Vick's Shrev A Pacific_ 116,74(1 132,433 — 15,092 171 171
1904 67 83,100 81,248 235 59445529 57494231 + 1951298 3.39 Ann Arbor. ) 212,28( 185,301 +20,920 301 301
1905 50 81085 79192 226 581859481 55.955430 + 2904051 519 Atlanta Birin A Atlantic 245,293 230.078 +15,2 R 001 601
1906 68 92,788 90,455 2.58 79,344,748 70.099.249 + 9,245,499 13.19 Bellefonte Central. 4,992 7,23: — 2,239 27 27
1907 07 93,683 92,897 0.84 80,377,190 79029051 +7.348,139 9.30 Buffalo Roch A Pitts___ 014,365 958,649  _44.284 572 566
1908 ___ 52 82513 81,201 154 59049:837 70.341.817 — 10,691,980 1520 Canadian Northern. 1,420,050 1,093,000  + 327,650 3,71! 2,297
1909 49 78484 77217 105 57,953,811 51,851211 + 0,102,000 1177 Canadian Pacific 10,073,000 8,920,000 + 1,147,000 10,542 9,912
46 81,879 78,874 3.81 62005137 50405033 + 5000104 9.90 Central of Georgia 1,04,3,500 983,800 +5970( 1915 1915
50 89,799 87,984 2.00 71,282,407 09,057,009 +2,225398 322 Chesapeake A Ohio____  2/993,131 2,949,328 +43,801 2242 2,223
Chicago & Alton 1,368,865 1,400,04/ —9of,77C  i,025 99
Jan. 1to Aug. 31— Chicago Great Western * 1,105,087 1,100,757 +4,33( 1,495 1,487
1890___ 110 88742 88,000 0.83 287,248,002 272,090.995 f 14,551,007 533 Chicago Ind A Louisville 002.350 613,730 — 11380 010 015
114 92,379 90,890 1.02 298,238,929 291,932,827 + 0,306,102 2.10 Cine New Orl & Tex Pac. 800,107 834,605 — 28,498 330 330
121 94,185 93792 0.42 337,653,518 304,008,024 +33,674,894 11,07 Colorado & Southern .. 1265907 1,4830050 — 217,743 1,080 2,032
110 95484 94455 1.08 378,241,765 348,511,473 +29,730,292 853 Denver A 1Uo Granrle " 3'170,900 2,180,600 —9,700 2,598 2,553
1too 105 96,376 93,157 3.45 117,335,014 371,773,610 +45561,404 12.25 Denver Northw A Pacific 139,098 127,540 + 11,558 215 215
92 96.056 93855 2.34 417,198,174 376,720,858 +40.471.316 10.74 Detroit A Mackinac 109,783 109,450 + 333 360 300
192 76 90,102 88,620 1.07; 129,360,197 397,306,062 +32.000.135 8.07 Detroit Toledo A Ironton 165,621 188,280 22,659 441 441
1903 70 98,120 96,047 2.16 530,023.082 475,299,340 + 61,324,342 12,90 Duluth South Shore A Atl 299,962 340,095 .40 133 011 605
1904 07 83,100 81,248 2.35 419,174,3.39 423,955,840 ,781,501 1.12 Georgia Southern & Fla 188,451 191,793 -3,342 395 395
1905 55 80,798 78935 2.26 421,704,129 393,742,645 + 28,021,484 7.12 Grand Trunk of Canada
1906 66 92,507 90,174 2.59 575,472.092 498,720,455 +70,740,237 15.39 Grand Trunk Western 4,502,074 3,885,049 + 617,625 4,528 4,528
1907 -- - 67 93,083 92,898 0.84 636.734.004 575.891,850 + 00,842,814 10.57 Det Gr Hav A Mlhv_.
1908 51 82,091 80,891 148 422,122,512 507,108,353 —85.045.841 10.78 Canada Atlantic.
1909 49 78484 77217 1.05:409,593,132 367,711,841 141,881,291 1140 Great Northern 6,004,705 5,875,568 + 189,187 7,347 7,129
1910 45 81,421 78432 3.81 452,534,443 391,216.049 + 61,317,794 1508 Illinois Central.. 5,457,321 5328,014 + 129,307 4,755 4.729
1911 50 89,799 87,984 2.06 511,920,101 504.172,509 + 7,753,652 154 Internat'l A Gt Northern 75G.000 715,000 +41,000 1,160 1,109
lowa Central. _ 285,080 302,17 — 10,493 558
Kansas City Mex & Orient /186,337 1/97,389 — 11,052 764 740
e.—Neither the earnings of the Mexican roads nor the mining operations of the | gyisville & Nashville. 4.570,430 4,567,267 + 3,103 4,029 4,590
anthracne coal roads are Included In this table. Mineral Range 64,015 63,944 + 71 '127 '12
. ) R R Minneapolis & St Louis 397,191 433,300 — 30,109 1,027 1,027
To complete our analysis, we acid the following six- Minn St Paul & S S M 2,1.30.019 1,988,743  + 137,876 3.703 3.532
. . i Missouri Kans A Texas.a 2,371,109 2,297,490 +73,019 3,395 3,353
year comparisons of the earnings of leading roads Missouri Pacific 4,033,000 4,721,000 —88)000 7.231 7.171
- Mobile & Ohio 931,390 920,323 + 11,073 1,114 1,114
arranged in groups: Nevada-Calfornla-Oregon 32,418 40,980 — 8,502 204 184
Rio Grande Southern ..... 47,089 54,259 — 6,570 180 180
EARNINGS OF SOUTHERN GROUP. St Louis Southwestern 927,921 900,178 — 32,257 1,499 1,470
E— ggaltvﬁsrrrt]i égllb\/‘gi | 1,010.9.30 1,544,079 + 71,957 3,040 3,015
- 5,150,975 , . ,
August. 1911. 1910. 1909. 1908. 1907. 1906. Tenn Ala A Georgia 451201 5 04;‘2‘% + 103 gig 7,032 7 Ogg
s s s . s S S Pfads &PPaC.'f'Z'-W t" 1274845 1294383  _ 19,538 1,885 1,885
oledo eoria estern 110, 124,023 —
A:a ('E‘r(e)at&s_?_u 303,814  3S0.658 305425 304,303 301,640 343,250 Toledo St Louis A West'n 360,104 364,744 _133411% iéz igf
MNOANE  2m0743 301427 203011 21208 260676 671 Yaroo & Wi Valley i 2329 2180070 —gsiase 2514 2514
) ; g i B 235, azoo iss Valley. _ 800,244 19,024 '
’ 7
icks Shr. \ , 110,350 100,268 138,309  120.007 Total (50 roads) 1,282,407 159,057,060 + 2,225,398
Atl Birm & Atl 245293 230,079 195580 139101 172431 125735 Net Increase (3.22%) T T eess $9.709 s7.084
Cent of Georgia 1,043,500 983,800 867,745 812,293 905,871 949,512
Ches & Ohio.c 2,993,131 2949328 2,042,575 2292905 2.007.359 2,201,092 Mexican Roads (not In luded in  ot.nl— mit r* ntw
Cin N O &hT E 806,107 834,605 01,114 666,688 706,221 700,072  Interoceanlo of Mexico___ 768,3X8 A752 519 T +15,805 1,035 1,918
Il\_llooLlI)ifé I\Aaso\éio 4 ggg-ggg 4,3%,5237) 4,0%,@@% 3,649,740 4,420,453 4,009,935 Mexican Railway 1/700,700 * 1/930,100 — 145,400 375 301
v , B 743,332 921,980 852,142 National Rys of Mexico.* 5,363,834 ,188,788
Seaboard A L. 1.016,930 1544979 1,379:820 1,000,034 1,326,305 1,171.590 Y R ° + 175,048 0,140 0,106
Southern Ry__ 5150,975 5,041,457 4/G40.730 4,031,053 4,923,571 4013705
Yazoo A MissV. 800,244 719,924! 742968 a037.647 790,802 074775
x Now Includes Mexican International In both years.
Total e 19,050,380 18,702,223110.823,002 14,769,394 17,865,032 10,144,459 V Ihcsc figures are for three weeks only in both years.
Includes, b ng with this year, some large Items of Income not previousl
indudsd i mon Ir|];5"r eturns. 4 ¢ P Y GROSS EARNINGS FROM JANUARY 1 TO AUGUST 31,
[ ] mn'o4eS Louisvi,le * Atlantic and the Frankfort A Cincinnati In 1911, 1910
Name of Road. X
¢ Includes Chesapeake A Ohio of Indiana, beginning July 1 1910. 1911 1910. Increase.  Decrease.
S S S
EARNINGS OF SOUTHWESTERN GROUP. Alabama Great Southern 2.879.96C  2,937,07 5 57111
Ala New Orl A Texas Pac—
August. 1911. 1910. 19009. 8. New Orl A North East'll 2,301,48( 2,365,973
9 190 1907. 1906. Alabama’ & Vleksburg 1074,52" 11 15701
s s s Vicks Shrove A Pacific 898 868 957,1 18 53)250
Colo A South.* 1205907 1,483,050 1372058 1020988l 1,114,736 1107345 ANn Arbor .. 1,313,801 1,203,677 50,12
Deny & Rio Gr 2,170,900 2,180,600 2,010,074 1.764.400 220,202 1'go5005 Atlanta Birm A Atlantic 1,866.1(88 1,721,818 144,271
Int A Grt Nor. 756,000 715000 018952 580458 '589'334 ‘01421 Bellefonte Central — 14,814 53178
Mo K & Tex.a 2,371,109 2,297,490 2,179,300 2,200,770 2,288,414 1940802 Buffalo Rochester A Pittsl 5033,750 5,948,961 J57202
Missouri Pac.. 4,033,000 4,721,000 4.574.924 3,907,880 4.070.229 4'275'722 Canadian Northern 10,049,500 8,350,000 1,099,500 _
Risub g | Lre sl setdss eorieo Cobaps “GSel Canadan pacine spiters ozsseid Sassies
Texas A Pacific 1,274,845 1,294,383 1,174.208 1,071,902 gntral of Georgla g 1§38 '
0 1,250,730 1. 119 350 Cﬂ_esapeake AI Ohio ._ 21.335.905 21,220,478 115,487
Total 13,399,682:13,652,301 12,820,331 7 Chicago A Alton 9,480,975 8,700,1 090,818
11,602,397 12,977,110 11,090,898 Cpicado Great Western 8.149.120 8,192,821 43,700
. . Chicago Indlanap A Loulsv 4,1 18,390 4,083,291 35,100
* Includes all affiliated lines except Trinity A Brazos Valley RR. ('In New Orl A Texas Pac 5,854,660 0,214,03
a Includes the Texas Central in 1911 and 1910. Colorado A Southern 9,123,732 10,917,30 : 1,8231632
Denver A Rio Grande___ 11,510,810 15,31 1,974
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Denver Northwest A Pac 632,590 039,202 3,314
Detroit A Mackinac 788,488 ?f?,ggg
Detroit Toledo A Ironton 1,039,418 1, )
August. 1911. 1910. 1909. 1908. 1907. 1900. Duluth South Shore A Atl 1,904,168 2,240,182 210,314
s 3 3 s s Georgia Southern A Fgorida 1,548,246 1,520,390 27,850
i 5 Grand Trunk of Canada 1
Canadian Pac; 10,073.000 8,920,009 7,420,985 6,385,957 7,010,177 6,170,452 Grand Trunk Western i 31,200,970 28,241,172 3,019,807
Chic Grt West* 1,105,087 1.100,757 1,014,144 737,340 770,972  '828.389 Dot Grand Hav A Mlhwvl
Dul So Sh A At 299,962 310015 3081440 222549 333139 303711 Canada Atlantic
?reaté\lor{he?ﬂ 00%‘*%23 00,875,508 05,557,913 ht,400,472 5,742,028 4,999.099 Great Northern 38,221,267 41,210,440 2,095,173
r\mﬁ Aegtfﬁ - 595'191 iggégg g;g,ggg 205,676  259.893 207 Illinois Central. 40,424,432 39,104,994 1,119,438
H " , v 340,783 340,009 347,939 nternat A Great Northern 5,455,489 5,443,840 11,
MinStP&SSM a 2,136,019 1,998,743 1.785,030 1.039.324 1750598 1.732.981 S "Cantral 2252.844  2.102,808 09,970
Kansas City Mex A Orient )/1,050,710 1/1,134,418 - 83,099
Total............. 20,362,294 18,982.630 10,739,102 14,052,101! 16,219,416 14,038.778 Louisville A Nashville 34,811,835 35,252,990 441,153
Mineral Range. . 489,270 509,292 20,010
. o . Minneapolis A St Louis 3,072,595 3,120,307 53,712
mifBHof iyo:® ami'lBiasF°rt Do<lge an<l the Wisconsin Minnesota A Pacific in  MInneap St Paul ASS \r 14,056,393 15,010,871 954,478
o . Missouri Kansas A Texas 117,066,994 10,840,475 820,519
a Includes Chicago Division in 1911. 1910, 1909 and 1908; for previous veurs w, Missouri Pacific (34,157,118 34,8i5,03: 057.017
have combined Minn. St. Paul & S. S. M. and Wisconsin Central, Mobile A Ohio 7,458,829 7,171,000 284.703 !
b Actual figures of earnings are now used for comparison. Nevada- Cc?“fomlﬁ Oregon 190,477 255, 0301 88,553
Rio Grande Southern 324,357 398,762 74,405
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. st Louis Southwestern 7,180,483 7,003,949 116,53 °
-cabﬁard Alvlee 14,731 841 13 008,09:; 1.123,1 +
AUGUSL. 911 “mithem Railway 30,193,986 37.538.323 i,'155,001
g 1 1910. 1903. 1908. 1 1907. 1900.. dmmesf&cePAlaf A Georgia 793 03%% 10,557
Texas acific . 0,323,0 If 9.85
s s $ s s ) ) 134.158
Buff Roeh A P Toledo Peo>da A V <stern 820,88;" 7>1,8SC 31,91)9
C#ic |n%eA Lou gég’ggg g?g'%g agé?ggg 487 147 556.500 743,622  Toledo St Louis A Western 2 48214" 2.4 19.85( 32,291
Gr Trk of Can1 ' TS S issiEsiopi valley 9335280 lo8Sa?  Tas
ggtT(r;kHX/m) 4502,674 3,885,049 3,879,403 3453778 4.037.5S8 3ggs 271 ' 2200 1ssissippl v 017750 027000, 441,123
Canada Atl) Total (50 roads) . 'ill 928,101 >04,172,501 17,172,237 4 j '8,680
Illinols Contial 5.457.321 ¢5,328,014 64,870,027 4.002019 5230573 4486251 oxiens Boade tnorinclud 4 in total 7.753,(552
Jol Peor AW 110811 1241023 107,372 102,001 105251 108170 oS o e d 1d I total) ey
ol S 300.104 364,744 343025 321449 401,338 0.985 ! ) ,056, ,021, 34,775
Wabash ......... 2,071,020 2,756,976 2,024.107 2.376.979 2.602.303 400, Mexican Railway . 1/5,412.200 7/5,404,000
002, 2,505,541 National Rys of Mexico.* 40,930,871 43,676,011 2,7391737
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
¢ Includes earnings of the Indianapolis Southern, beginning with July 1<)1(’
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a Includes the Texas Central In 1911 only.

X Now Includes Mexican International In both years.

y These figures arc down to the end of the third week of August only In
both years.
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ITEMS ABOUT BANKS, BANKERS AND TRUST COS.

— 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. HANK— New York. Low. High. Close. Last previous sale.
122 Commerce, Nat. Hank of 20176 202 202 Sept. 1011 202 U

—The speakers who will address the 'lrust 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:

order of proceedings.

Meeting to be called to order by the President of the Section at 10 a. in.

Prayer.

Address of welcome on behalf of Louisiana and the city of New Orleans,
by Hon. Jared Y. Sanders, Governor of Louisiana.

Address of welcome on behalf of the trust companies of Louisiana, by
Mr. Lynn H. Dinkins, President of the Inter-State Banking & Trust Co.,
New Orleans.

Reply to addresses of welcome and annual address of the President,
by Mr. Oliver C. Fuller.

Report of the executive committee, by Mr. F. H. Fries, Chairman.

Report of the Secretary, by Mr. Philip S. Babcock.

Report of the committee on protective laws, by Mr. Lynn H. Dinkins,
Chairman.

Address— "The Relation of the Trust Company to the Lawyer," Mr. Mar-
quis Eaton, Chicago, III.

Address— “ Registration of Commercial Paper,” Mr. Fred. I. Ken.,
Vice-President Hankers Trust Co., New York City.
Address— Mr. A. A. Jackson, Vice-President Girard Trust Co., Phila-

delphia. Pa.
Report of the committee on legislation, by Mr. Oliver C. Fuller, Chairman.

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 Omabha,
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 candispose 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 statement ol Mr. Barrett's Is absurd.
going to do anything of the kind. In the first place, the foreign Interests
want cheaper cotton, and It would be foolish for them to help the American

France and England are not
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farmers to raise the price of the staple. The lower the price paid for raw
cotton the larger the profits for the spinner. Not only that, but France,
Germany and England have their hands full with the Moroccan trouble,
and It Is ridiculous to suppose that French or English banks are going to
bother with financing our cotton crop. They haven't the money anyway.
France Is trying to get In money from other countries because of the short-
age of funds required for usual business purposes, and under the circum-
stances the French bankers could not, even If they wanted to, raise the
575,000,000. This talk at the growers' convention In Montgomery is so
silly that It Is not worth while 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 cumbersome and cannot become effective without the cntlic
co-operation of the buying, selling and financial Interests, which Is Impos
slble. It would place valuable information In the hands of a small bocy
of men as to the origin of cotton purchases, its destination and the volume
of business of every exporter using a through bill of lading. It would afford
no protection to domestic shippers nor to those financial institutions who
have originally borne the burdens of marketing the crop.

We should not burden ourselves with the protection of buyers who con-
tinue to purchase cotton from irresponsible sellers. Such protection has
never been demanded in other lines of business and it can only be construed
as a reflection upon the integrity of the entire cotton 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:
CHAPTER 585.

AN ACT to amend the banking law, relative to loans to officers, directors
clerks or agents of corporations subject to the banking law, or to cor-
porations controlled by such officers, directors, clerks or agents lie
came a law June 30 1911, with the approval of the Governor. Passe,i
thrcc-Qfths being present.

The People o] the State of New York, represented in Senate and Assemblu
do enact as follows:

Section 1. Subdivision 7 of section 27 of chapter 10 of the laws of 1909,
entitled An Act In relation to banks, Individual bankers and corporations
undet the supervision of the Banking Department, constituting chapter 2
o the consolidated laws,” Is hereby amended to read as follows:

. No officer, director, clerk or agent of any corporation to which this
chapter Is applicable shall borrow, directly or Indirectly, from the corpora-
on with which he Isconnected, any sum of money without the consent and

.approval of a majority of the board of directors thereof. If an officer

d rector clerk or agent of any corporation to which this chapter Is applica-

ble shall own or control a majority of the stock of any othercorporation

a loan to that corporation shall be considered for the purpose of this sub

division as a loan to such officer, director, clerk or agent. Every person vio-

lating this provision shall, for each offense, forfeit to the people of the State
twice the amount which he shall have borrowed.

Sec. 2. This Act shall take effect Immediately.

—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
& lrust 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 of securities were taken by the State for
the deposit of Its funds prior to the passage of the present law, which pro-
| * ™ JI0 additional securities shall be required: but the bank guaranty
t i S at 30ccecme(l sufficient security for both public and private funds.
fnnrior °thCr pr°vislons of the Guaranty Act the deposit of public
f mils so secured were expressly exempted from assessments for the guaranty
fund. It follows that the banks which have on deposit State funds, and
have given surety bonds therefor have not, up to this time, been compelled

pay any assessments on the amount of State deposits. Consequently
“’l 113" n°* sulJcrcd by reason of having paid the premiums on surety
Donas, until such time as an assessment has been made which covers the
amount of these State deposits, they would have no cause for complaint and
could not expect to be reimbursed for any part of premiums paid.

It Is possible that the courts might hold that these surety bonds arc re-
leased by operation of law, but the bonds themselves could not be surren-
dered, but must remain on file with the proper State officer. A shortage
or defalcation might have taken place between the time when the bonds
were given and the present time, and the bond is intended to cover such
loss, If any, for such period of time.

I know of no way by which the bonds could bo released by consent of the
paitics, i he banks, the surety companies, the State and those interested
in the guaranty fund, where no assessment has been collected on account of
thhCL HUr WOUI'! all have r‘ffhts In law and equity growing out of
the bond contract. It Is doubtful whether any agent of the State would

avc a lawful right to consent to a release of the bond, and even though he

did so consent to cancel the bond and surrender It, It is also questionable
whether said Act would be binding upon the State and those Interested in
the guaranty fund.
. Af 1yjT thc law’ you now have the right to deposit State funds In any
bank which has complied with the bank guaranty law, to the extent of not
exceeding 30% of Its capital stock, and in so doing you are not required to
demand from any such bank any further securities in thc way of surety
bonds oi real estate mortgages, <fcc, as provided by the depository law.
Of course the depository law Is still In full force and effect so far as banks
not under the Guaranty Act 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 majrbe 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:

Corporations shall have power to borrow money on the credit of the cor-
poration, not exceeding Its authorized capital stock, and may execute bonds

or promissory notes therefor, and pledge thc property and Income of the
Corporation. r L

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

It Is our opinion that article 053 of the Revised Statutes, which Is quoted
by you In full in your letter, has no application to transactions of the kind
specified. It appears that a large part of thc business of ths said Bankers’
trust Co. consists In loaning Its capital upon real estate of not less than
double the value of the loan and In selling this paper to customers In the
East and elsewnere on alower Interest basis than Is paid by the borrower,
and re-investing thc money received In other like paper.

It further appears that thc notes arc usually made payable to the order
of the maker and by him Indorsed In blank and that they arc bought by
the trust company and then re-sold to their customers. When thc notes
aic sold by the trust company they are not Indorsed, but the trust company
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(rives upon a separate paper an agreement or guaranty that If such note
(describing it) is not paid within a certain time after Its maturity, that it
(the trust company) will take the same up. Such a transaction does not in
any sense constitute a borrowing of money within the meaning of our stat-
utes. It Is true that there is a degree of liability upon the notes sold and
guaranteed, in that. If the maker tails to pay them, under the guaranty of
the trust company it would have to pay them, but that Is merely a contin-
gent liability. , A " A

Where the trust company pays the notes It succeeds to all the liens given
by the maker to secure said notes, and If the notes are properly secured In
the first instance there would be no loss or liability to the trust company.
Such transactions arc not different from the sale of real estate with a wai-
ranty deed. In all such cases there Is a contingent liability to the amount
of such warranty. The banking law of this State, enacted by the twenty -
ninth Legislature, under which the trust company in question here was in-
corporated, authorizes banking and trust companies to purchase, invest In,
guarantee and sell stocks, ollls of exchange, bonds and merchandise and
other securities, but certainly If was not Intended by the Legislature that
when any such company had sold an amount equal to Its capital stock that
Its powers to sell more were exhausted under the general provisions of the
law prohibiting the borrowing of money In excess of the capital stock.

—1In 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
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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 Buffalo, N. Y., and Memphis, lenn., are
each designated by a prefix number, with the exception of Brooklyn,
which Isincluded with New York City: Kansas City, Kan., which Isincluded
with Kansas City, Mo., and South Omaha, which Is Included with Omaha.
The cities are numbered from 1to 49, Inclusive, In the order of theirpopula-
tion, according to the Government Census of 1910.
are thus assigned to the larger cities.

In the cities which are designated by a prefix number, the clearing-house
banks are numbered with their clearing-house numbers, and non-clearing
banks are numbered according to seniority, the individual numbers of the
banks following the prefix numbers of the cities. The Treasurer and
Assistant Treasurers of the United States and the Post Offices are also
numbered In these cities. . . .

The prefix numbers from 50 to 99, inclusive, have been assigned to trie
States, which have been divided Into five sections. Those containing
the principal collecting centres, namely, New York, Pennsylvania, Illinois,
Missouri and California, have been given the first numbers In their re-
spective sections, 50-60-70-80-90, to Indicate that the following numbers In
each section represent the States in the same territory. Numbers 59 and
89 are left blank, but may be used In the future to number the banks In
Canada and Alaska. With the exception of the five States heading each
section the States are numbered in alphabetical order In each section.

The State prefix numbers, together with Clearing-house numbers, are
used In numbering the banks in the largest city In each State other than
the reserve cities, which are designated by prefix numbers of their own,
thus permitting the use of the Clearing-house numbers for the banks in
such cities, all other cities being designated by the use of the State prefix
and the numbers given to the banks which are continued in the relative
order of the population of the cities in each State. Each bank is numbered
in consecutive order, according to seniority in each city or town, excepting
in towns having only one bank, in which case the banks are numbered In
alphabetical order, according to towns. The system, therefore, permits
the use of clearing-house numbers to designate banks In ninety-seven of the
principal cities of the country. Blank numbers are left to be assigned to
new banks in all cities of 5,000 population and over, and also at the end
of 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:

“1 find that the firm has in liabilities between 53,000,000 and $4,000,000.
‘I'lie failure was brought about by the over-extension of credits and the ina-
bility of many customers to make good.

“Most of the liabilities are secured. From a cursory examination |
should say the liabilities exceed the apparent available resources by between
$400,000 and $300,000. If the customers the firm depends on can pay up,
the creditors will be settled with, dollar for dollar. There is no truth In
any story of any defalcation.”

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 1807 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.

wThe 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 lIreasurer
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 succeed 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

The lower numbers

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



704

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.

m  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: “1 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
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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 & lrust 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:

The board of directors of your company has for some time past had under
consideration the advisability of making: radical changes in the organization
and business of your company. Its operations heretofore have consisted
largely in the purchase of the securities of and extending loans to cor-
porations during their period of development, and have not Included
generally the character of business usually conducted by trust companies
Your directors have therefore considered recommending to you the rtissolu-
tlon of the present company, which was organized under the banking law
and the formation of a new corporation with broader charter powers, whic '
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would also specifically authorize It to perform acts Incident to the develop-
ment of lands. Industrial and public utility corporations. A plan of such
organization will be prepared at as early a date as practicable and submitted
to you for your consideration.

In the conduct of Its business your company has found It necessary to
Invest relatively large amounts In the obligations of corporations In their
period of development. Thus the company has substantial and valuable
Interests at this time In public utility and Irrigation projects In different
sections of the country which have not fully matured.

Pending the preparation of a plan of reorganization, and with a view of
not only conserving Its investments but of enhancing the profits that may
be reasonably anticipated therefrom, your directors have unanimously
resolved to suspend for the time being the payment of dividends on the
stock of your company and to concentrate Its capital and energies in the
development of 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 adispatch 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:

The Farwell Bank was not called, was not embarrassed, Is not broken,
and there will not be any loss to anybody. The situation Is simply this:
That the Institution dealt In securities, as Is generally known. Mr. Farwell
was a follower of the policy of completing a work before selling the bonds.
For Instance, he would put his own money In an Irrigation project, develop
the company physically, and then, after It was completed, sell the securities.
That plan did not bring quick returns. The action was taken to prevent
anybody closing In on them. The stockholders took care of the depositors,
and the amount was comparatively small. The Institution has no obliga-
tions except to other banks with which It Is doing business. They arc
small and are amply 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. Il. 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.
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—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 aVice-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
I1. 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
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—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

DEBT STATEMENT AucusT 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. For statement of Julxj 31 1911
see issue of Aug. 19 1911, page 44G that of Aug. 31 1910, see

The institution reports a fully paid capital of fr.200,000'000 Sept. 17 1910, page 693.
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October_ 750 9.379 2250 7034 $1,348,592,680 66 and a net debt (gross debt less net cash
November. .. ig;g 15,619 4313 3863 in the Treasury) of $1,056,183,833 11.
Total 58,775 5132’881 ' : TREASURY CASH AND DEMAND LIABILITIES.—
— T o veR 859,222 $44087 The cash holdings of the Government as the items stood
s “Exports— : -Imports— August 31 are set out in the following:
Januar Y St a ot 1910, 1909, ASSETS. LIABILITIES.
b y 5,651 St,498 84,542 S$3.552 84,248 S3,665 Trust Fund Holdings— S Trust Fund Liabilities— S
’l\:/le rUﬁry _ 4,453 4,589 4,853 3,89 3,15 3,509 Gold coin.. . 994,338,609 00 Gold certificates 994,338,669 00
arch______ 5,897 4,553 5,079 3,197 3,995 3,280 Silver dollars. 466,411,000 00 silver certificates 460,411,000 00
;)gég iv?gz 2’32% gggg 3,841 4222  Silver dollars 3,201,000 00 Treasury notesof 1890.. 3,201,000 00
, , . , 3,355 3.857
5,778 4,587 5,505 3,507 3,308 4,33 Total trust fund.......1 463,950,009 00  Total trust liabilities. 1,463,950,669 00
5,275 5124 5,049 3,921 3,795 3,91 General Fund Holdings- Gen. Fund Liabilities—
August.......... 4,756 4,495 4119 3,191 Certitled checks 819,557 07 National bank 5% fund. 29,106,501 09
September 4,830 4,386 3,442 3,261 Gold coin 37,670,326 53 Outstanding checks and
October 4,270 4,054 3,395 4,049 Gold certificates 70,648,980 00  drafts .....oooeoveiviin, 11,472,474 68
November___ 5.265 4,951 4,827 4,695 Silver certificates 6,062,089 00 Dlsbursmg officers’ bal-
December___ 6,061 5,298 4,398 4,201 Silver dollars. 26,193,703 00 ances....cccccr..n. 80,098,689 73
Total Silver bullion. 3,582,939 28 Post Offlce Department
otal... S57.361  S57.592 $U>9B8  $46,188 United States notes 4,249 310 00 acCOUNt.rveennn... 4,496,312 60
EXCESS OF EXPORTS OR IMPORTS. Treasury notes of 1890.. 15 227 00 Mlscellaneous items 1,145,052 84
= Merchandise-------m---  ceeee. \d- National bank notes____ 43,430 950 76
1911. 1910. 19009. 1911. 1910 Fractional silver coin_ 21,093 643 67  Total general Habit's. 126,319,030 94
$ & s s S 1915'1' 19%0. Fractional currency. 188 36
$ 86522 + 10790 + 53137 —8617 +4032 +2009 +250 pOL OO 1757 754 80
+54.242 5560 +7,398 —538l 126 4555 + 1434 Dondsand interestpaid. 14801 15
April 15380 oL rodlr 3618 —2558 42700 4558 oy i sub-TroasTes. 215539470 62
[a335s v 2200 ¢ 7202 ¢ 1B02 —2424 4 1498 4776 Cragittreasurerof U. S 36,212,240 81
+ 18900 +8,012 —7,246 —1693 —2978 +2271 + 1,279 Creat Uy icera. 5500 36
August TOSI0 TReee A Y Tiges v vlszi BTE SR IR TR AU
£ 51600 +32,048 136 L38 Total i banks........ 48,684,241 60
+ 83663 + 73.024 _3'500 +'875 In Trcas. of Philippine Islands—
November___ + 76,834 + 53,490 _2'937 + 438 Credit Treasurer of U. S. 1,629,423 19  Cash llalance and Reserve—
December — + 91,593 +33,734 3,647 + 1603 Credit U. S. dis. officers. 2,874,749 08 Toﬁelldcgsuhp%nfd reserve . 292,408,853 55
Total oo + 302,654+ 252.678 ..o —447 +11 483 Total in Philippines-. 4,504,172 27 Available.. 142,408,853 55
+ Exports — Imports. AT and

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

Reserve Fund —
Gold&bull 150,000,000 oo

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

Grand total.................. 1,882,678,553 49 Grand total........co.... 1,882,678,553 49
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Total receipts of flour and grain at the seaboard ports for

Njotx Mtartji© otixm ercialgtx . .olM x”™txrs theweekendedSept 9 1911 follow:
H H A Flour, Wheat, Com, Oats, Barley, Rye,
English Financial Markets—Per Cable. Receipts at— bbls. bush. bush bush. _ bush. bush,
: : P e 197,531 544,900 262525 373,625 , ,
The dalldy tt):losmgl qugtatlot;]s for SefClIJII’ItIeS, ﬁac., at Lon?(on, Boston..... 33,905 265,863 2000 sears 395
as reporte cable, have been as follows the past week: Philadelphia 48,704 162,198 129
FL)ondon y ' p 51,846 294,058 46,315 102,553 7,964
Week endinQ Sept. 15. Sat. Mon. Tues. Wed.  Thurs. Fri. T 32438 30600 *12*5*866 **8%*666  ::iii: EEEEE
Silver, peroz 24 3-16 24% 24% 24% 24 3-16 24% s gg'ggg 30:000
Consols, 2% per cents 77 9-16 77 9-16 77% 7% 77 5-16 77 5-16 3214 —
Foraccount 77% 77% 77 9-16 77 9-16 77% 7% ! T38000 FrRAEAEEE T
French Rentes 94.50 94.30 23.42% 94.40 94.35 94.47% 3.000 ' 17,000 . -
Amalgamated Copper Co.. 58 57% 58% 56% 57% Montreal 80,300 *363,748 9,369 137,700 7.029
Amer. Smelt. & R'efln. Co. 70% 79% 79 7% 6?% 69;;0 !
b Anaconda Copper Co ... 6% Total week 1911 476,174 1,788,367 512,011 854,282 82,037 _ 9,509
Atch. Topeka & Santa Fe.. 100%  105% 105~ 105%  104%  105% Since Jan. 11911..12,736.074 55,887,787 .,141,809 39,062,562 2878 103 393,017
Preferred........ 10 104%  104%  104% 104 106 Week 1910.. 410504 1479920 533:356 1,119,924 100 28020
Baltimore & Ohio or% %8 S9%  98%  93% Since Jan. 11910..11,934,111 46,774,225 1,341,581 34,618,397 2218367 549802
Canadian Pacillc-—- 226%  228% 230 227 229% - *Receipts do not Include grain passing through New Orleans for foreign ports
Chesapeake & Ohio 71% 73% 4 72 72 on throug% bills of lading. ¢ P ¢ ¢ e
Chicago Great Weste 19 18% 18% 19 18% 18
Chicago Milw. & St. Paul. 118~ 133 135 115 14 = 18 The exports from the several seaboard ports for the week
48%  47% 48 48 45%  45% ending Sept. 9 are shown in the annexed statement:
Er 29% 29% 29% 30% 29% 31%
F|r—f—d'—st preferre 50 50% 50% 51 49% 52% Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Second preferred- 41% 41% 41 41% 41 41% Exports from— bush. bush. bush. bush bush. bush. bush
Hlinois Central...... 140% 141 141 138% 139% New York 363,139 48,169 45,502 1,728 . . 70
Louisville & Nashville 144% 144% 144% 142 142% 150 ) K K .
Missouri Kansas & Texas 29% 30 30 30% 29% 29% 18,000
Preferred...... 67 67 67 67 67 66% Baltimore 305,757 2,600 13,054
Missouri Pacillc- - 37T% 37% 37% 37% 35 36 New Orleans 64,000 1,900
Nat. UR. of Mex., 1st prof. 67 67 66 66% 67 67 80,000 25,236
Second preferred......... .. 30 30 29% 30% 29% 29% 1,038
N. Y. Central & Hud. River 106 105%  105%  105%  103%  104% Mobile--orormrmoree oeoeeeee 17,000 3,000
N. Y. Ontario & Western.. 40% 40% 40% 41 40 40% Montreal 323,000 94,000 40,000
Norfolk & Western. 10. 104% 104 104% 104 104 Norfolk 3,214
Preferred...... 93 93 93 93 93
Northern Pacillc- 118% 117 117% 117 116% Total week 1,111,896 226,807 150,056 38,808 ... 70
a Pennsylvania - 61% 61% 61% 61 61% Week 1910 1,051,501 110,867 123,552 7,380 41,000 1.102
a Reading Company 72 71 71% 71% 70 71 - R i
a First preferred... . 45%  45%  45%  45%  45%  45% The destination of these exports for the week and since
a Second preferred 47% 47 47 4s 47 47 A .
Rock Island--- 24% 25 25%  24%  24% July 1 1911 is as below:
Southern Pacillc- 110 109% 110% 110% ¢clo7 % 108% .
Southern Railway 26% 27% 26% 27% 27 26% Flour---------- Whteat------- Co -
Preferred... 69 69 68% 68% 67 66% Since Since Since
Union_Pacific. 170%  169%  169%  170% 164 164% Week  July 1 Week July 1 Week July 1
Preferred.. 94% 95 94 94 92 92% Exportsfor week and Seplt)bIQ 1&}'1 S%pt hQ &91}}. S%pt.hg. %91%
. S. 9 70% 70% 7% 68% Since July 1to— S us us| ush. us
U S oeel Sorporation 190 5% P PR A % United Kingdom _ 87165 898626 455500 8816978 94171 2,071,065
Preferred 118 118% 118% 117% 117% > 9
Wabash-- 13% 13% 13% 13% 13% Continent_____ 4,576 367,698 616,396 7,901,363 46,228 1,471,234
Preferred 28 28 28 27% 27 So. & Cent. America 17,634 176,541 40,000 199,335 62,238 310,189
Extended 4s 63 63 62% 63 62 62 West Indies 7,171 210,885 4,719 24,170 407,711
Brit. No. Am. Colos. 3,150 9,212 I 36*57%78
a Price per share. bf£ sterling, c Ex-dlvidend. Other countries------ 357 65,165 4,000
. 150,056 1,728,129 1,111,896 16,720,395 226,807 4,270,474
123,552 1,161,626 1,051,501 7,336,799 110,867 2,067,214

Commercial and I isc e XXatxeons

GOVERNMENT REVENUE AND EXPENDITURESN—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of

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:

Government receipts and disbursements for the month of Wheat. - Com
August. From previous returns we obtain the figures for Exports. | 1911. 1910. 1 1911. 1910.
previous months, and in that manner complete the statement Week  Since Since 1 Week  Since Jﬁilr;ci
H Sept. 9. uly 1. uly j Sept. 9. uly 1. .
for the eight months of the calendar years 1911 and 1910. P
Bushels. Bushels. Bushels. 1Bushels. Bushels. Bushels.
GOVERNMENT RECEIPTS AND DISBURSEMENTS. North Amer. 2.560.000 28.744.000 12.552.000 244,000 3,413,000 2.424.000
Russia 1.810.000 23.178.000 38.664.000 893,000 14.341.000  1.979.000
Danube 3.936.000 14.240.000 23.328.000 1,428,000 19.168.000 _7.227.000
1911. 1910. Argentina .. 1.288.000 12.872.000 10.544.000 30,390,000
(0oos omitted.) Australia 976.000 9.624.000 5,808,000
June. |July. Aug. 18 Mos. June. [July. I Aug. 18 Mos. | dia 1,064,000 13.626.000 12,600,000'
Oth. countr’'s 222.000 1.924.000 1 134 000
Receipts— 3 1s $ $ $ 3 § s,
24,358 23,405 25,953 201,068 27,660 25,051 29,2791219,260  Totq|-m 11856 000 104,208,000 104,630,000 2,565,000 36,922,000 42,020,000
Internal JOrdinary 27,170 22,754 23,845 185513 42,076 29,582 22,963 200,703
R \Corp. tax__ 24,525 1.391 1871 28,289 .
Miscellaneous o — “9'874 2535 4.819 50,031 }6,535 4,185) 2,727 36,010 The quantity of wheat and corn afloat for Europe on dates
Total receipts-----m---- 85,727 52,085 54,804 465 301176,271 58,81854.969 455973 Mentioned was as follows:

Disbursements—
Civil & miscellaneous..

13,454 21,632 16,104 124 008' 16,969 21,528 116,532 123,854

War. 13222 19,343 14,823 111,392 121926 20.118 14,723 101,638 Wheat. Corn.
Navy 10,271 10,760 12,9891 82,303 10,839 10,302 9,924 80,103 )
Indians " 715632 1454 1.0001 15135 2362 1533 1948 13,530 United United )
Pensions. 11,897 13,169 14,719 105,901 12,227 13,877 14,977 106,496 Kingdom. Continent.  Total. Kingdom. Continent.  Total.
Postal deficiency . 11 1,598
Int. on public deb ‘ioi 3*259 1*019 15812 *135 5+p47 1*901 15,784 Bushels. Bushels.  Bushels.  Bushels. Bushels.  Bushels.
Panama Canal.... 3161 3,010 3,255 23,412 2,704 4,441 2,537 24,578 gept. 9 1911.. 16,816,000 16,208,000 33.024.000 2.474.000 3.477.000 5.951.000
Sept, 2 1911—- 19/808.000 15.224.000 35.032.000 2.593.000 3.502.000 6.095.000
Total disbursements. 53,738 72,627 64,809 479,082 58,162 75,040 62,542 467,581  Sept.10 1910.. 18.720.000 22.080.000 40.800.000 10,455,000 10,115,000 20.570.000
Less repayment of un- Sept.11 1909.. 14.880.000 11.920.000 26.800.000 6.970.000 9.265.000 16.235.000
expended balances.. 3.657] 1,439 1267 2705 1865 2193 1,466 3,659 Sept.12 1908.. 15.120.000 13.920.000 29.040.000 6.035.000 4.335.000 10.370.000
Sept.14 1907.. 16.120.000 10.760.000 26.880.000 6.760.000 4.720.000 11.480.000

T otak

150.081 71.188 63542"70,377 56,297 72.853 01,076 463922

Note.— 1911 receipts do not
Canal bonds.

Breadstuffs Figures brought from Page 740.—The state-

ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western

Include $50,873,744 proceeds ot Panama

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%.

Week ending Sept. 9.

R R Clearings at—
lake and river ports for the week ending last Saturday and 1011 1910 Incor e 1008
- . . ec. . .
since August 1 for each of the last three years has been: s
% 8
W R B
i —  Flour. Wheat. Com. + 14, 817, 19,561,935
Receipts at: Oats. Barley. Rye. %Q”“’LB +22.0 9,440,524 7,477,452
bbls. 19615s. bush. 60 Ibs. bush. 56 16s. bush. 32 Ibs. bushASIbs. 6m.56 lbs. Vancouver. + 119 5,683,523 3,192,534
Chicago--—-- 121,806 926,400 3,545,150 1,951,200 744,000 87,500 Ottawa —20.1 2,524,433 2,668,343
Milwaukee. . 66,300 330,650 228,260 312.800 614,900 106,080 Quebec- +45.6 2,146,598 2,356,792
Duluth 10,000 1,773,910 94,407 45.067 566,883 65,716 Halifax —22.0 1,378,591 1,431,894
Minneapolis. 2,074,710 100,510 319,970 979,800 95,580 St. John +3.0 1,251,539 1,326,494
Toledo...... 218,000 67,000 106,500 Hamilton + 115 1,382,523 1,280,387
Detroit *k %8330 95,881 37,300 71,407 L Calgary — +450 1,775762 1,131,291
Cleveland .. .No report. : B Victoria. +30.6 1,459,718 1,015,817
St. Louis, ***59,630 " 2+70,714 193,550 419,900 61,075 6,768 London + 14 978.743 873,465
Peoria 35,900 18,000 205,850 90,600 54,600 5,500 Edmonton . +74.8 862,627 726,079
Kansas 1,177,200 144,000 176,800 Regina. +42.7 .
Brandon +31.2
Tot.wk. 11 301,972 6,885,495 4,616,027 3495144 3,021,258 307,144 Lethbridge —5.1 -
samewk, '10 354263 7,376,565 5,506,715 4.308.432 1,638,040 115996 Saskatoon. d in tot al.
Same wk, '09 525343 8,268,428 4,077,599  4,222.355 2,451,570 606,726 Moose Jaw. d in tot al.
Since Aug. 1. Brantford d in tot al.
1911.......... 1,882,654 35,327,685 20,343,623 25,809,164 6,967,548 1,229,797
1910 2126,085 51,642,984 22,490,794 45275220 5.494.754 1.091.128 Total Canada.......... + 117 797094.631 69,013,145
2.703,760 37,312,438 19,178,595 29,608,632 5,804,303 1,202,206
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DIVIDENDS. When Books Closed.
) o Name of Company. m Payable. Days Inclusive.
The following shows all the dividends announced for the )
future by large or important corporations: Miscellaneous (Concluded).
uture by larg p p : ) Celluloid Company (QUAr.;........ Oct. 1 Holdersof rcc. Sept. 15a
Dividends announced this week are printed in italics. Central Coal & Coke, com. (quar.) Oct. 140ct. 1 to Oct. 15
Preferred (quar.) Oct. 14 0Oct. 1 to Oct. 15
Central Leather, PI'Ef (quar.)____ Oct. Holders of rec. Sept.11la
Per When Books Closed. Chic. June. Ry. A U. Stk. Yds.eom.(qu.) (Jet. 2 Holders of rcc. Septlla
Name of Company. Cent. Payab Days Inclusive. Preferred (quar? ..... Oct. 2 Holders of rec. Septlla
i Chicago Telephone (quar Sept 30
Railroads (Steam). Cities Service, common (monthly) Oct. 1 Holders of rec. Sept. 20
Ashland Coal A lron Ry. (quar.).. 1  Sept. Preferred (monthly) Oct. 1 Holders of rec. Sept. 20
Boston A Albany (quar.) 2 Sept. Holders of rcc. Aug.3la  Citizens' Gas of Indianapolis (No. 4) Sept 28 Sept. 13 to Sept. 28
Boston A Maine, com. (quar.)___ 1 Oct. Holders of rec. Sept In  Columbus (O.) Gas A Fuel, pref. (quar.) Oct. 1 Holders of rcc. Sept. 15a
Boston A Providence, guaranteed (quar.). 2A Oct. Holders of rec. Sept.20a  Columbus (O0.) L.. Il. A Pmo., com. (qu.). Oct. 2 Holders of rec. Sept. 15a
Canadian Pacific, coin, (quar.) (No. 01) 2A Sept. Sept. 2 to Oct. 4 Preferred (quar) Oct. 2 Holders of rcc. Sept. 15a
Preferred - Sept. Sept. 2 to Oct. 4 Consol. Gas. EI.L.APow.,Balt..com.(qu.) Oct.  2Sept. 20 to Oct. 1
Chesapeake A Ohio (quar.). | IX Sept. Holders of rec. Sept. 8a Preferred Oct. 2Sent. 20 to Oct. 1
Chicago Burlington A Quincy (quar.) 2 Sept. Holders of rec. Sept.19a  Consumers' Power (Mich.), pref. (quar) Oct. 2 Holders of rec. Sept. 18a
Chic. A East. I11., pref. (quar.)....... 1A Oct. Holders of rec. Sept.16a  Crucible Steel, pref. (quar.) (No. 32) Sept 30 Holders of rec. Sept.20a
Chicago & North' Western, com. (quar i IX Oct. Holders of rec. Sept, la  Cuban-Amer. Sugar, pref. (quar.)____ Oct. 2 Holders of rcc. Sept.15a
Preferred (quar.) _ 2 Oct. Holders of rec. Sept, la  Dominion Iron A Steel] Ltd., pref.(No.21) Oct. 2 Holders of rcc. Sept. 19a
IX Sept. Holdersof rcc. Sept. 15a  Dominion Steel Corp., Ltd. (quar) (No. 2) Oct. 2 Holders of rcc Sept. 19a
Delaware & Hudson Co. (quar.). 2X  Sept. Holders of ree. Aug.28a Duluth Edison Elec., pref. (qu.) (No. 22), Oct. 1 Holdersof rec. Sept.21la
Fitchburg, preferred (quar.)__ IX Oct. Holders of rec. Sept. 1 du Pont Internat. Powder, pref. (quar.)_ Oct. 2 Holders of rec. Scpt20a
Grand Trunk, 1st and 2nd Pref.. 2A duPont (E.l.) deNemoursPowd. pf.(qu:) Oct. 150ct. 15 to Oct. 25
2A Oct. 2 Holders of rec. Sept.15a  Eastman Kodak, common (quar.).. Oct. 1 Holders of rec. Sept. 15a
Extra 1 Oct. 2 Holders of rec. Sept. 15a Common extrag Oct. 1 Holders of rec. Sept. 15a
Joliet A Chicago, guar. IX Oct. Sept. 23 to Oct. 2 Common (extra Dec. 1 Holders of rec. Oct.31a
Maine Central (quar.). 1A Oct. 2 Holders of rec. Sept. 15a Preferred (quar.) Oct. 1 Holders of rec. Sept. 15a
1X Oct. 2 Holders of rec. Sept. 15a  General Chemical, preferred (quar. Oct. 2 Holders of rec. Sept.22a
3A Oct. Holders of rcc. Sept.22a  General Chemical of Calif., 1st pf. (qu ). Oct. 2 Holders of rcc. Sept. 22
Leased lines.......... e s 2 Oct. 1 Holders of rec. Sept.20a  General Electric (quar.) 2 Oct. 14 Holders of rec. Sept. 2a
Newark & Bloomfield 3 Oct. 2 Holders of rec.Sept.22a  General Motors, preferred 3A Oct. Holders of rcc. Sept. 22
N. Y. Central A Hudson H'ver (quar.). IX Oct. 16 Holders of rec.Sept.2la  Goldfield Consol. Minos (quar.) 30c. Oct. 31 Holdersof rec. Sept.30a
New York A Harlem, common and pref.. 2 Oct. 2 Holders of rec. Sept.22a 20c. Oct. 31 Holders of rec. Sept.30a
N. Y. Lackawanna A Western (quar.). IX Oct. 2 Holders of rec. Sept. 15a  Gorham Mfg., pref. (quar.) Oct. 2 Holders of rec. Sept,23a
2 Sept. Holders of rec. Sept. 158 Great Lakes Tmctng, pref. (quar.) Oct. 2
IX  Sept. Holders of rec. Aug.31n  Guggenheim Exploration (auar.) (No. 35) Oct. 2 6 Oct. 2
1A Oct. 2 Holders of rec. Sept. 4a  Hart, Schaffnrr A Marx, pref. (quar.)__ Oct. 1 Holders of rcc. Sept 23
2 Oct.  2Sept. 17 to  Oct. 1 Homestake Mining (monthly) (No. 442).. 50c. Sept. 25 Sept. 21 t0 .o
Old Colony (quar.) Oct. 2 Holders of rec. Sept. 92 |ntercontinental Rubber, pref 5(quar. EA 11 Sept. 30 31 to Oct. 1
1A Oct. 1 Holders of rcc. Sept. 15  |Internal. Harvester, com. {(]1 ) (No'. 7 Oct. 14 Holders of rec. Sept.25a
Plttsb. Ft. W. A Chic., reg. g IX Oct. 3Sept. 10 to Oct. 3 |nternational Silver, preferred (quar.) _ Oct. 2~ ' *9 to Oct.
Special guaranteed (quar.). IX Oct. 2 Sept. 16 to Oct. 2 Preferred (extra) Oct. 2 9 to Oct. 2
St. Louis & San Francisco- Internat. Smokeless P. A Ch., com. (qu.) Oct. 2 Holders of rec. Sept20a
Chic. A E. 111, pref. stk. tr 1A Oct. 2 Sept. 17 to Oct. 2 Preferred 4 Nov. 15
1 Oct 2Sept. 17 to Oct. 2 Knijckerbocker Ice, preferred (No. 25)111 3 Oct. 2
IA Oct. 1 Holders of wur'nt No.20  Lanston Monotype (quar.) 1). Sept. 30
Southern Ily. M. & O. stk. tr. certfs_ 2 Oct. 2 Holders of rec. Sept. 152 Mackay Cos., com. %quar) ' 1x Oct. 2
. 1 Oct. : Holders of rec. Sept.30a Preferred (quar.) 31) 1 Oct. 2
Union Pacific, common (quar.). 2A Oct 2Sept. 12 to Oct. 10 May Department Stores, pref. (quar.) 154 Oct. 1
Preferred....n 2 Oct. 2 Sept. 12 to Oct. 10  Mergenthaler Linotype (quar) R 2A Sept. 30
. 2A  Oct. Sept. 21 to Oct. | EXtra.. * A Sept. 30
Utica A Black ItIver.......onnine. 3H Sept. < Holders of rec. Sepi.I50  Michigan nght, pref. (quar.) .......... 1A (Jet. 2
Warren, guaranteed 3A oct. : Holders of rcc. Oct. 5a  Michigan State Telep., pref. (quar.) IA Nov. 1 15 to Nov. 1
West Jersey & Seashore 2A Oct 2 Holders of rec. Sept.15a  National Biscuit, com. (quar.) (No. 52).. IX Oct. 14 ers of rec. Sept.28a
Wisconsin Central, preferred.. 2 Oct. 2 Holders of rcc. Sept. 14 Nat. Enam. A Stpg., pref., (qu.) (No 51) Oct. 1 11 to Sept. 30
Street and Electric Railways. National Lead, common (quar.) (No. 31) Sept. 30 9 to Sept. 13
Brooklyn Rapid Transit (quar.).... IX Oct. 1 Holders of rec. Sept. 90  National Licorice, pref. (quar) (No. 37)..  |A Sept. 30 26 to Oct. 1
Capital Traction, Wash., D. C. (quar.). IA Oct. 1Sept. 15 to Sept. 30  National Sugar Refining, pref. (quar.) IA Oct. 2 ers of rec. Sept. 16
Chattanooga Ry. A Light, pref. (qU ) (No. IX Oct. 2 Holders of rec. Sept. 15u  National Surety (quar. 3 Oct. 1 21 to Oct. 1
Cleveland Railway (quar.).... - IA Oct. 1 Holders of rcc. Sept.16a  Nevada Consolidated Copper (quar. 37). .Sept. 30 13 to Sept. 17
Duluth-Superior Traction, com. (quar IX Oct. Holders of rec. Sept. 16a NUes-Bement-Pond. common (quar.)__  |A Sept. 20 10 to Sept. 20
Preferred (quar.)........ 1 Oct Holders of rcc. Sept.16a  Nipc Bay Co., preferred... 1 oOct 2
Frank. A Southwark Pass. Ry., Phila... s450 Oct. Holders of rec. Sept. 15a North American Co (quar. IX Oct 2
Halifax Elect. Tram., Ltd. (quar)) (No. 59) 2 Oct. Sept. 20 to Oct. 2 Nova Scotia Steel A Coal, common.. 1A Oct. 4
Houghton County Traction, com. (No. 5) 2A Oct. Holders of rcc. Sept.20a Preferred............ _ Oct. 14
Preferred (No. 7) 3 Oct. Holdersof rec. Sept.20a  Pacific Telep. A Tcleg., pref.’(quar.V.".Y. \a Oct. 15 1 to Oct. 15
Lake Shore EI. Ry., 1st pref. (quar.).. ]A Oct. Holders of rcc. Scpt.20a phe|gsA Dod?e A Co., Inc. (grntr.) 2A Sept. 28 rs of rcc. Sept. 16a
Louisville Traction, common (quar.). 1 Oct. Sept. 11 to  Sept. 15  Ppittsburgh Plate Glass, com. ?quar IX Oct. 1 16 to Oct. 1
Preforrcd 2A Oct. Sept. U to  Sept. 15  Piltsb. Term. Warehouse A Transf. (mthly) 15c.
Manila Elec. RR. A Ltg. Corp. (quar.).. IX Oct. [folders of rec. Sept.18a 1 roducers’ Oil, common (quar.).. 1A Sept. 30
New York State Ry:;., com. (quar.). IA Oct. Holders of rcc. Sept.23a  Quaker Oats, common (auar.) ! 2A Oct. 161
Preferred (quar.)_____ IX Oct. Holders of rec. Sept.23a Preferred (quar.)__ 1A Nov. 301
Northern Ohio Tract. A Light, pref. (quar. IA Oct. Holders of rec. Sept. 15a  Quincy Mining (quar.)..[11” » » » "* ¢ Sent. 25:
Omaha A Council Bluffs St. Ry., com.(qu. 1 Sept. 3 Sept. 17 to  Oct. Railway Steel-Spring, pref. (quar.). ” * |y Sept. 20 to Sept. 20
Preferred (quar.). . IX Sept. 3 Sept. 17 to Oct. Republic Iron A Steel, pref. (quar.).' IX Oct. 2 to Oct. 18
Ottawa Electric Ry. (q 2A  Oct. Holders of rec. Scpt.30a Preferred (extra)... .17 Oct. 28 to Oct. 18
Philadelphia Traction.. 82 Oct Sept. 12 to Oct. 1 Royal Baking Powder, common (quar )I ’ 3 Sept. 30 :
St.Jos.Ry..L.H.&P.,pfd. (qu.) (No. 36) I1X Oct Holders of rcc. Sept. 15a Preferred (quar. }A Sept. 30
Sao Paulo Tram., Lt. & Pow., com. (qu. 2A Oct. Holders of ree. Sept.11a  Rubber Goods Mfg., common (quar Sept. 19 J
Seattle Electric Co com. (quar) (No. 13) IX Oct 1 Holders of rec. Oct. 2a Preferred (quar_) (No. 50 hi Sept. 19J
Preferred (No. 22) 3 Oct. Holders of rcc. Sopt.IGa  Safety Car Heating A Lighting (quar.) 2 Oct. 21
Second A Third Sts. Pass., Phila.. S3 Oct. Holders of rcc. Sept Sears, Roebuck A Co., pref. (quar.). IX Oct. 11
Terre Haute Indianap. A East. Tr. ,pf.(qu. ix Sept. 3 Sept.22 to Oct. Shawinlgan Water A Power (quar.) IX Oct. 201
Toronto Ry. (quar.)________ 2 Oct Holders of rcc. Oct.15a  Sloss-Shefficld Steel A Iron, pref. (qu.).. |x Oct. 21
Tri-City Ry. A Light, pref. (quar) .. IA  Oct Holders of rec. Sept. 13 South Porto Rico Sugar, com. (quar.)__ 1" Oct. 2!
Twin City Rap. Tran., Minn., com. (qu. IA  Oct Holders of rcc. Sept.12a Preferred (quar.).... 2 Oct. 2
Preferred (quar.) IX Oct [folders of rec. Sept. 15a  Subway Realty (quar. IX Oct. 2]
Union Ry.. Gas A Elec pref. (quar.)__ 1A Oct Holders of rec. Sept. 18a  Sulzberger A Sons Co., pref (quar.)___ IX Oct. 2S to Oct
Union Utilities Co . Va., com. (qu.) A Oct Holders of rec. Sept.25a  Swift A Co. (quar.) (No 00) IX Oct. 21
Preferred 3A Oct Holders of rcc. Sept.25a  Texas Company (quar.)........... . ix Sept. 301
United Trac. A Elec., Providence (quar.) IX Oct Sept. 13 to  Sept. 17 Underwood Typewriter, common (quar.) i iOct. 2!
Washington Water Power, Spokane (qu.) 2 Oct Holders of rec. Sept. 15a Preferred (QUAaT.) .. coomrroneeseeenerinnins X oct. 21
West End Street, Boston, common.......... 81.75 Oct Sept. 24 to Oct. 1 uUnion Bag A Paper, pref. (qu.) (No. 50). 1 Oct. 161
West India Elec. Co., Ltd. (quar.) (No. 15/) 1X Oct. Sept. 25 to  Oct. 2  Union Carbide (quar.)........ ... Oct. 2S 16 to Oct. 1
Banks. Union Switch A Signal, com. A pfd,(qu.). 3 Oct. 10 ( 1 to Oct. 10
Broadway, Brooklyn (quar.) 4 Oct. Sept. 13 to Sept. 30  United Cigar Stores, Corp. of (quar.) 1A Oct 16 ( 3 to Oct. 16
Coal A Iron National (quar.), |A Oct. Holders of rec. Sepl. 13 EXUra oo A Oct 16 ( 3 to Oct. 16
Mercantile National (quar.) 1A Jet. Sept.24 to Oct. 2 United Fruit (quar.) (No. 49) Oct 141
Mount Morris (quar.) (No. 47)____ 3 Oct. Sept. 21 to Oct. 1 United Gas Improvement (quar.) Oct 111
Trust Companies. United Shoe Machinery, common (quar.). Oct 51
Guaranty (quar.)............ 8 Sept. 3C Holders of rec. Sept.30a Preferred (quar.) ........... IA Oct. 51
Lausyrrrs” Title Ins. A Trust (quar.) (No.52) 3 Oct. Sept. 16 to Oct. 2 United States Printing of N. J., com.(qu.) A Oct. 25 .22 to Oct. 2
Miscellaneous, Preferred (quar.).......... ... IX Nov. 15N . 5 to Nov. 15
Aeolian, Weber Piano it Pianola, pf. (qu.)  |X Sept. 3C Holders of rec. Sept. 25  United Stales Printing of Ohio (quar.). . |x Oct. 2S .21 to Oct. 2
American Bank Note, preferred (quar.) 1A Jet. Sept. 16 to Oct. 2 U.S. Steel Corp., com. (quar.) (No. 31) ix Sept. 29S . 2 to Sept 11
Am. Beet Sugar, pref. (quar.) (No. 49).. 1A  Jet. 2 Holders of rec. Sept.20a  Utah Copper (quar.) (No. 13).. 75c. Sept. 30S .16 to Sept. 19
American Can. preferred (quar.).. IX )Ct. 2 Holders of rcc. Sept. 152 Va.-Carolina Chem., pref.(qu.) Oct. 16 ( 1 to Oct. 15
Amer. Car A Fdy., com. (quar) (No. 36) A Jet. 2 Holders of rec. Sept. 1la  Western Electric (quar.)........... Sept. 30 |
Preferred (quar.) (No. 50).....c.....cc..... IX Jet. 2 Holders of rcc.Sept.lla  Western Union Telegraph (quar.) (No. 170) Oct. 16 |
American Caramel, preferred (quar.)____ 2 Jet. 1Sept. 12 to Sept. 30  Western Union Telcg. (quar.) (No. 170).. Oct. 16 S Oct. 12
American Chicle, common (monthly) 1 Sept. 2( Holders of rec. Sept. 14a  WeslInghouse Air Brake (quar 2A Oct. 10S Oct. 10
Common_ (extra) 1 Sept. 2( Holders of rec. Sept. 14a |A Oct. 10S Oct. 10
American Express (quar.) 83 Jet. 2 Holders of rcc. Aug.3la Special 1 Oct. 10S Oct. 10
Am. Iron A Steel Mfg., com. A pref. (qu.) IX Jet. 2 Holders of rec. Sept.20a  Yukon Gold Co. (quar) (No. 9)... Sept. to S Oct. 1
American Loconfﬁotive, pr(ef. (q;Jar.)_ I1X <;et.t ?Z’é ~ept. 22 to Oct. 20
American Manufacturing (quar.)... 1A Sep Holders of rcc. Sept. 15 Transfer books not closed, b Less Income tax, d Correction, e Declared. 7%
Amer. Pipe A Construction (quar.) 2 iJet. 1 Holders of rec. Sept. 15a a i ! { divi X
Amer. Pnpeumalic Sendee, 1st preferred. . 3A  Sept. 30 Holders of rcc. Sept. 16 payable In quarte_rly Installments. / On a_ccount of accumulated d|V|den-d_s ’
American Radiator, common (quar.)____ 2 opt. 30 Sept. 22 to Sept. 30 Note.—It was incorrectly reported In this column last week that a dividend of
Amer. Shipbuilding, prof, (quar) 1X EJet. 14 sept. 17 to Oct. 15 50 cents had been declared on Great Northern Iron Ore Properties certificates o
Am. Smelt. A Rcfg., com. (qu (No. 2) 1 Jet. 16d Sept. 28d to Oct. 3d beneficial interest. No dividends have been paid or declared since that distributed
Preferred (quar.) (No 9) IX  rdet. 2 Sept. 14 to Sept. 19 on March 15 1911.
Amer. Snutf. com. (quar.) 5 ?Jet. 2 Holders of rec. Sept. 15a
Common (extra) .2 )et. 2 Holders of rec. Sept. 15a . . . . .
Preferred (quar.). G 1A 8|9t‘ % Holdersof rcc. Sept. 15a National Banks.— The following information regarding
Amer. Sugar Refining .com. pref. (qu. 1X ct. Holders of rec. Sept, Ia f i i r of the
American Surety (quar.) (No. 89) 3 8cpt. 30 Sept. 17 to Oc’;, national banks is from the offlc_e of the Comptrolle
American Tobacco, preferred (t(quar.%_ |lA (<)ct. lé Holders of rcc. Sept. 15a Currency, Treasury Department:
Amer. Typefounders, common (quar. ‘et. Holders of rrc. Oct. 10a APPROVED.
Prefenyepd (t,}ualr.)....f....t ......... )(N ..... 50) I1X (%ctt_ ::Il_g Holders of rec. Oct. log APPLICATIONS Tp?ugigN;]/_ERT
American Woolen, pref. (quar. 0. . ix e Sept.23 to Oct. .
American Writing %aper preferred__ 1 Oct. Hoqders of rec. Sept.ISo . Hank of Northern Cfallfodrgla Re((:idnjtg,l Csaé.é 0Ionoto The Northern
Brooklyn Union Gas (quar.) (No. 42) IA Oct. Sept. 17 to Oct. 1 California National Bank of Redding. apital, . .
Buffalo General Electric (quar.) (No. 68)  ia Sept [folders of rec. Sept 20 CHARTERS ISSUED TO NATIONAL BANKS AUG. 30 TO SEPT. 2.
g:ﬁs}aeﬁ ﬁeggw ,2?,:3 (‘(qquuaarr)) (No.41) $él.)( gec;t Holders of rec. Sept.20a 10,071—The McDaniel National Bank of Springfield, Mo. Capital, 3100 -
Cambria Iron . 2 Oct. 2 Holders of rec 000. Henry L. Schneider, Pres.; William T. Bruer, Vice-Pres! =
Canadian Gen. IX Oct 2Sept. 15 to  Sept. 30 George D. McDaniel, Cashier; John T. Young, Asst. Cashier
Preferred 3A Oct 2Sept. 15 to  Sept. 30 075— The Farmers’ National Bank of Kaw City, Okla. Capital. 325 000 .
Canadlan WeslIinghouse, Ltd. (qu.) (No. 27) I'A Oct 10 oJi' 1 to Oc[t’ ) John E. Itofer, Pres.; W. S. Cline, Vlcc-Pres.; H. e.Guy, Cashier
EXtra..i e s A Oct 1010ct. 1 Oct. 9 A. W. Sanderson. Asst. Cashier. Conversion of The First State

Bank, Kaw City, Okla.
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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.
30 Atlantic Fruit Co. of Dei., with $2, 500 Cent. Am. Growers & Trans.
rights ..102 of S. D. 20. IS & int.
275 U. S. Electric Co., W. V >(IA $5 000 Susqueh. Coal &C.
03 Empire State Surety Co.. 0S, 1940....ccoiiiiiininciies 2
By Messrs. It. Day & Co., Boston:
Shares. S per sh. 1Bonds. Per cent.
5 Dwight Mfg. Co., $500 each____ 11751 S1.000 Swift & Co. 5s, 1914 ...100M
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 Old' Colony Tr. Co., cx-dIx., |$2.000 Hargraves Mills 5s, 1932...100
cx-rights 400 I

6 Amoskeag Mfg.
By Messrs. Barnes & Lolland Phlladelphla

Shares. Spersh. $ per sh.

38 Equitable Guaranty Co pmfp 5 People s Nat. Fire Ins. Co. 825ca 35
(Easton), $10 each.......... riu 102d & 3d Sts. Pass. Ity. Co 257

10 2d Media Bldg. & Loan Associa- 3 John B. Stetson Co., com 565
tlon, 38th series.. 1 Nor. Ind. Gas & Elec. Co., pref. 85

3 Tenth National Banl 116*4 15 Phila. Life Ins. Co., S10 each.. 11)4

8 Indus. Tr. T. <tSav. Co., $50 ca 147

9 Western National Bank--—-1 Bonds. L) Per cent.

22-1-22)4
2 Ardmore National Bank.-—- 120
12 Burlington Co. Nat. Bk.(Medford)68
7 Girard Trust Co 1001)4-1001 A

$500 Hanover Sewer Co. 1st5s, 1932 7
$4,000 WII. & Chester Trac. Co.,

coll. tr. 5s, 1918 _)
$6,000 Aitoona Gas Co. 15t 5s, 1932 97)4

1Phlla. Trust & S. D. C ---- 606
8 Commercial Trust Co 400-401 $4,000 New Jersey Gas Co. 1st 5s,
1 Independence Tr. Co., $50 par.. 03)3

94 88)4
35 Mutual Trust Co., $50 each---- 48 $1.000 Springlicld Water Co. 5s. 1926.100
4 Fire Assn, oi Phila., 350 each-.314" $1,000 N. Spgfd. Wat. Co. 5s, 1928.100

By Messrs. Samuel T. Freeman & Co., Philadelphia:

Bonds, Per cent Bonds. i Per cent.
$1,000 Consol. Qas. of Pitts. 1st $1,000 Springtd Wat. Co. 5s, 1926.100
5s, 1948 90 $500 N. Spgfd. Wat. Co. 5s, 1928..100
SI, 000 Mahon. & Shenango Ity. *
Lt. 15t CONS. 58, 1916rr-mrrrmmmrrcmrer 97)4

—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 BANKS.

' ital. rplus. Loans. Specie. 1llegals. Vet Depos- Re-
\él()OSBl(J)Ixif{ed_ Capital Surplus Average. Average. Llverage. its. Aver. ‘erve.

% S $ $ %
Bank of N. Y. 20,623,0 3,9850 1,007,0 18,6840 26,6
Manhattan Co. 34,200,0 8,290,0 1,427,0 38,500,0 25.2
Merchants’ 20,9100 4,471,0 1,341,0 21,821,0 26.2
Mech.& Metals 55,184.0 12,401,0 1,212,0 53,551,0 25.4
America 26,477,0 4,690,0 2.088,0 26,779,0 25.3
City o 1S1,562,0 53,389,0 6,200,0 193,011,0 30.8
Chemical 30,1850 5,933,0 1,0960 28,311,0 26.9
Merchants™ Ex 6,807,0 11,4790  177,0 6,845,0 24.1
Gallatin 8,465,0 1.236,0  422,0 6,532,0 25.3
Butch. & Drov 2,430,0 419,0 83,0  2,094,0 23.9
Greenwich 8,050,0 2,115,0 _200,0  9,116,0 25.3
Amer. Exch. 423450 7,678,0 2,962,0 41,461,0 254
Commerce-—-— 141,446,0 27,536,0 7,259,0 122,1050 28.4
Mercantile . - - 14,537,0 1,979,0 1,011,0 11,403,0 2133
Pacillc - 4,139,0 406,0 4790  3,641,0 25.0
Chath. & Phen 16,057,0 2,953,0 1,054,0 158720 252
People’s 1,922,0 371,0 1530  2,258,0 232
Hanover - 68,536,0 15,619,0 4,692,0 76,626,0 26.4
Citizens' Cent. 21,8550 4,718,0  629,0 20,822.0 25.0
N ASSAU oo 9,510,0 1,586,0 1,090,0 10,988,0 24.3
Market & Fult 8,954,0 1,246,0 1,021,0  8,7450 259
Metronolltan 11,921,0 13,1420 176,0  12,470,0 26.6
Corn Exchangé 479210 8,752,0 5,553,0 56,567,0 25.2
I'mp.* Traders 25,683,0 3,898,0 1,589,0 22,083,0 24.1
86,312.0 21,201,0 1,496,0 90,1310 254
1,447,0 260,0 126, 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
Irving Excli 25,788,0 4,908,0 2.1S2.0 26,0600 27.5
Bowery - 3,450,0 842.,0 57,0  3,610,0 24.9
N. Y. County 8,192,0 1,3540  677,0 8,182,0 24.8
German-Amcr. 4,129,0 8360 231.C  3,994,0 26.7
Chase 90,253 C 20,4150 4,590,0 100,8490 24.S
Fifth Avenue. 130530 29250 9780  14,893,0 26.2
German Exch 3,699,0 320,0 620,0 3,684,0 25.0
1,011,2 5,538,0 1,215,0 502,0 6,550,1 26.2
1,632,5 14,9871  2,900,0 19831 16,7431 295
88130  1,637,1 505. ( 8,796,1 24.3
3,598,0 705,( 317,1 3,835,1 26.0
Metropolis 12,068,( 911,0 2,005,1 11,930,1 24.4
West Side- 4,422,( 987,0 239,1 4,965,1 24.6
Seaboard-- 21,9011 53350 2,113,1 26,209,1 28.3
Liberty - 184311 36191 1.0771 189311 250
N. Y. Prod.Ex 8,4899 2105, 484,i  10,126) 26.1
State 15921,1  4,744,0 339,1i 20,173, 251
Security i 100241 22260 1,246, 13,654, i 25.4
Coal & Iton... I 6,228'1 1,110,'' 6161 6,543, i 26.4
Union Exch.. i 8972, i 791,00 1,454, i 8,938, i 25.1
Nassau, Bkiyn 1 7,485 1 1582, ) 297,) 7,445 ) 252
TVdi \'v 11355,159, ) 292,070, ) 76,395, ) 1384,109, ) 20.6
_ 1556,389,01290,948, 9 76,862, ), 1384,389, ) 26.5
"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.
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DETAILED RETURNS OF TRUST COMPANIES.

On Dep. Net
Trust Cos.  Surplus. Loans. Specie. Legals. withC.H Deposits.
00s omitted. P Average. Average. Average. Banks. Average.
S S S S S %

2,331,4 19,767,0 2,1$050 25,0 1,886,0 13.975.0 152+ 11.8
Brooklyn 2,397,2 17,591,0 1,633,0 408,0 3,515,0 13.056.0 15.6+ 21.0

12,860,9 130,835,0 13,749,0 531,0 10,973,0 94.787.0 15.0+10.3
U.S.Mtg.ife Tr. 4,440,4 39,127,0 3,964,0 752,0 5,870,0 31.241.0 15.0+15.7
Astor 1,043,1 17,1750 1,872,0 250 1,676,0 12.830.0 14.7+ 10.9

11,4299 36,976,0 2,016,0 1,380,0 2,310,0 22.639.0 15.4+ 9.9
Guaranty 22,977.9 147,943,0 12,728,0 1,371,0 19,36S,0 97.918.0 144+ 165
Fidelity 1,272,4  6,805,0 570,0 234,0 670,0 5.131.0 15.6+10.8
LawyersT.T.& 6,453,8 19,7250 1,386,0 868,0 1,7850 14.668.0 153+ 10.8
Columbia 1,813,1 15,659,0 1,530,0 100,0 1,646,0 10.957.0 14.7+13.0
Standard 1,426,3 15,688,0 2,057,0 27,0 2,156,0 15.287.0 13.6+ 12.4
Peoples 1,727,4 16,769,0 2,020,0 397.0 2,288,0 15.746.0 153+ 12.6
New York 11,183.3 48,192,0 4,997,0 190,0 3,688,0 31.290.0 16.5+ 10.5
Franklin_—__ 977,4 11,527,0 1,213,0  366,0 10630 10.140.0 15.5+ 9.4
Lincoln 582,0 9,177,0 1,062,0 211,0 1,103,0 8.395.0 15.1+ 11-6
Metropolitan.. 6,107,4 23,471,0 2,537,0 13,0 2,609,0 16.240.0 15.7+ 13.8
Totals, Avgc.. 91,029,9 576,427,0 55,439,0 6,898,0 62,606,0 15.0+13.1
Actual figures Sspt. 9. 576,365,0 56,836,0 7,009,0 60,647,0 153+ 134

The capital of the trust companies Isas 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, S1,000,000; Metropolitan, $2,000,000; total, S35,125,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week \ 10n Dep.
ending  Capital. Surplus. Legal with C.1I Net
Sept. 9 Tenders. | Banks. Deposits.
Averages.! S | $ S
Banks g.—. 135,150,0190,299,6 1,355,159,0 76,395,0 1,384,109,0
Trust cos. 35,125,0 91,029,9 576,427,0 6,898,0 62 606 0 414,300,0
Total... 170,275,0281,329,5 1,931,586,0 83,293,0. 62,606,0 1.798.409.0
Actual. !
Banks 1,356,389,0 76,862,0 - 1.384.389.0
Trust €0S. o 576,365,0 7,009,0]60,647,0 415,291,0
Total___ 1,932,751,0 347,784,0 83,871,0; 60,647,0 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.

Stale Banks Trust Cos. Stale Banks Trust Cos.
Week ended Sept. 9. in in outside of outside of
P Greater N . Y. Greater N. Y. Greater N. Y. Greater N. Y.
S S
( 23,275,000 62,206,000 9,453,000 9,525,000
38,912,100 178,697,600 11,631,137 11,999,889
291,297,400 1.117.803.900 101,609,600 154,361,600
Change from last week. + 1,677,200 —665,500 + 539,700 +205,800
O L ——— 50.577.500 114,494,100
Change from last week. +37,600 —465,400
.ogal tenders & bk. notes 23,881,800 11,301,100
Change from last week. —25,700 + 7,800
LT oL L] | R e —— 342,013,000 1.219.727.900 107,487,000 162,317,500
hange from last week. +2,979,100 — 12,445,400 + 605,700 + 970,700
teserve on deposits-------- 95.612.500 135,172,400 21,890,400 23,133,600
Change fromplast week. + 1,618,900 +208,200 + 196,000 +839,300
28.2% 16.5% 21.2% 15.0%
Percentage last week.. 27.9% 16.5% 21.1% 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) of 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 Banks-
Reserve Required for Trust Companies Total Of Total of
Reserve  which Reserve  which

@t&ﬁgﬁ)srale Banks. Required, in Cash. Required, in Cash.
Manhattan Borough

................................... 155% 15% 25% 15%
Brooklyn Borough (without branches in ..lanhat.) 15% 10% 20% 10%
Other 3oroughs (without branches In Manhattan) 15% 10% 15%  7)3%
Brooklyn Borough, with branches in Manhattan.. 15% 15% 20% 0%
Other Boroughs, with branches in Manhattan------ il o) 15% 15% 15%

Elsewhere In Stat A¢% 6%
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.

5% 15%
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

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

Week ended Sepl. 9— Members. Members.  Trust Cos. not Banks dkTrust
Actual Figures Average. in C.-H. Aver Cos. Average.
Capital f June 7 > > 8 ;
apital as of June 7... 170,275,000  170.275.00C 35,156,000 205,431,000
Surplus asof June 7...  281329,500 281,329,500 93,638,100 374,967,600
Loans and investments 1.932,754.000 1,931,586,000 617,226,600 2
, ,931,586, 1226, 48,812
Change from last week ~ + 8,075,000 '+ 2,900,000 — 1.229.200 5+ 81',%70',?;%8
DepoSits ..o, 1,799,680,000 1,798,409,000 a613,630,000
KChange from last week ~'+'8/083,000 ~'—-7,207,000 — 1,158.700 2‘%222’938
Specie’ _ 347,784,000 64,693,600
Change from lastweek —1'701.000 — 10,678,000 +292,300 _41%12‘8’%;?88
' 83,871,000 83,293,000
Change from last week + 786,000 — 1,328,000 + 96,300 _9‘{;23(1’;‘7‘88
Banks: cash in vault.. 367,810,000 368,465,000 12,725,200
Ratio to deposits 26.57% 26.62% 13.62% 381,190,200
Trust cos.: cash invault 63,845,000 62,337,000 63.455,800 125,792,800
Aggr’'te money holdings 431,655,000 430,802,000 76,181,000 506,983,000
Change from last week —915,000 — 12.006,000 +388,600 11617400
Money on deposit with
other bks. & trust cos. 60,647,000 62,606,000 22,393,200
Change from last week —4,543.000 —4,979.000  + 1925200 _ 8 30a'a00
Total reserve 492,302,000 493,408,000 98,574,200 591,982,200
Change from last week —5,458,000 — 16,985,000 + 1,610,800 —15:374:200
Surplus CASH reserve
Banks (above 25%) - - 21,712,750 22,437,750
Trust cos.(abovel5%) 1,551,350 192,000 s e
Total. . 23,264,100 22,629,750
Change k  —2,298,550 —9,863.350
%C:thc?Sh reslerves of tr ust cos.—
ash Invault._ 15.37% 15.05% 9
Cash on dep. with bks. 13,41% 13.13% 1?1%02
Total. 28.78% 28.18% 17,02%

+ 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
GREATER NEW YORK.

We omit two ciphers in all thesefigures.

Week Loans and . i Tot. Money Entire Res.
Ended. Investments. Deposits Specie. Legals. Holdings, on Deposit.
S 8 5 $ $ $

July 8. 2.646.480.3 2.509.243,7 418,914,6 96.189,0 515,103,6 609,318.6
July 15. 2.648.893.6 2,513,515.5 414,547,0 98,247,0 512.794.0 599.389.3
July 22. 2637.371.8 2,506,532,8 419,087.8 98,570,5 517.607.3 602.707.4
July 29. 2630.973.8 2,498,608,1 420.745,3 97,706.6 518,451,9 606.792.3
Aug. 5. 2.624.434.0 2,483,768,1 416.051.2 96,813,6 512.804,8 602.021.5
Aug. 12. 2593.876.3 2,455,008,2 417.341.1 96.540,2 513.881.3 601,100.0
Aug. 19. 2569.106.7 2,439,355.9 422,691,8 97,369,5 520.061.3 608.381.3
Aug. 26. 2.550.602.0 2,429,138,0 426,748.7 96,784,3 523.533.0 610.906.5
Sept. 2. 2.547.141.8 2.420,404,7 422,588,3 96,012,1 518.600.4 607.356.4
Sept. 9- 2.548.812.0 2,412,039,0 412,202.6 91,780,4 500.983.0 591,982,2

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 thesefigures.
Loans. Legal On
Dlsc'ts Tender Deposit
Banks. Capl-  Sur- and  Specie. and with Net
tal. plus. Invest- Bank C.-H. Deposits.
ments. Notes. Banks.
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 . 127,11 1,574,0 29, 216,0 94,0 1,819,0
Colonial 4334 5,878,0 820.0 384,0 981,0 7,288,0
Columbia 796,5 6,468,0 580,0 535,0 765,0 7,236,0
Fidelity 182,2 1,025,0 37,0 1110 171,0 931,0
Jefferson 533,3 4,324,0 267.0 446,0 213,0 4,200,0
Mount Morri 339,9 2,660,0 492,0 40,0 368,0 3,358.0
Mutual 401,8 3,487,0 20,0 664,0 235,0 3,680,0
Plaza — .. . 473,7 3,754,0 3350 339,0 1.1150 3,836,0
Twenty-third Ward.. 200,0 105,8 1,860,0 244,0 95,0 315,0 2,041,0
Yorkvilio ... 00,0 502,3 4,079,0 56,0 S35.0, 687,0 4,704,0
New Netherland i} 200,0 273,3 2,457,0 262,0 80,0 221,'0 2A0S.0
Battery Park Nation il  200.0 1438 1,463,0 1810 53,0j 125,0 +364.0
Aetna National-—----  300,0 309,2 2,270.0 559,0 16,0 46,0 2,2517,0
Brooklyn. o
Broadway-. 00,0 554,0 2,971.0 426,0 2390 410,0 3 046,0
Manufacturers™ Nat'l.  252.0 856,7 5,604,0 6450 1790 845.0 5 150:0
Mechanics' ,000,0 918,6 11.158,0 325,0 1.743,0, 2,001,0 i;+129,0
National City 300.0 598,0 4,052,0 4100 227.0. 9350 4.006.0
Nprth Sld_e 200,0 161,7 2,022,0 183.0 95, 372.0 2:032:0
First National... 300,0 641.2 3,637,0 364,0 82,0 5040 2.877,0
Jersey City. ' '
First National__ 400,0 1.2S7.6 5,494,0 281,0 363,0
Hudson Counfy"Naf'l 2500 7751 31890 2700 1030: 25760 24500
ird National.. 200,0 4112 2,097.0 110,0 X )
Hebokan. 182,0 573,0 1,818,0
First National 2200 6324 3,400,0 1900 520, 3770 1,503,0
Second National......... 1250 2779 3,0480 1900 46,0 2120 12560
Totals Sept. 9 6,747,0 12,02.8,6 89,048,0 7,414,0 7,159,0 14.798.0 88,215,0
Totals Sept. 2 6,747.0 12,028,0 .88,777,0 7,240,0 7.051,0 13.163.0 86,842,0
Totals Aug. 26-—--- 6,747,0 12,028,0 88,794,0]7,510,0,7,144,0 12,969,0 g6 9330
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Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omit two ciphers (00) in all thesefigures.

Bank Capiéal

anks. an Loans. Specie.  Legals. Deposits, a Circu- i
Surplus. P ' I%Itl;glr': Clearings.

Boston. S § %

Aug. 19.  41.350.0 222.513,0 25.842,0 4.093.0 ¢ ¥ X

Aug.26-  41:350.0 220,450,0 2614800 41190 3093950 4910 1559984

Sept. 2. 41.3500 2188590 256560 37720 26056600 7.016.0 1316284

Pl O 41350.0 2174600 24,9640 3.716.0 2614880 7.0200 117.399.4

Aug. 19..  60,105.0! 281,800,0 77.351.0 334.370.0 15,323.0

Aug. 26. 60.105.0 280,730.0 78.586.0 33204450 153530 Lisoaze

ept. 2. 60.105.0 280,772,0 76.197.0 330.584.0 15,3450 1344817

Sept. 9.. 60,105,0! 279,762,0 77.903.0 332,180,0.15,350,0 1105979

Government deposits and the item "duo to other banks.” At Boston

on ~eptendjer 2°°StS 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 YORK.
For week. j 1011 1910. 1909. 1908.
General Merchandise- 1 S3E87 2032635 82954060 52854120
TOtaISmce . j816,139,599 813,759,410 816,133,677 814,462,828
General Mercandise..__ | SS0150413 8199.607.387 8118.230.765 583 443,064

Total 36 weeks........... $597,074,091 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 YORK.

For week. 1911. 1910. 1909. 1908S.

For the week
Previously reporte

81.1,059,904 812,832,566 $8,239,385 $11.892,831
516,855,264 442,457,917 413,605,273 isziseeizm

8529,915,168 8455,290,483 8421,844,658 8444,459,098

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 YORK.

Exports.
Gold. P m
Week. ~ Since Jan.1  Week.
Great Britain.. ...
France
Germany 83,500 88,800
West Indies... 8100 1,607,230 2,254
Mexico i 409,015
South America 55,000 1,211,561 81,464
72,250 11,377
Total 1911. $55,100 $3,054,541 8512,910
Total 1910. 28,400 44,722,853 53,431
Total 1909. 500,120 70,659,192 109,834
.. Silver.
Great Britain.. . 8902,804 S32,296,897
France 26,200 2,034,434 $1,425
Germany ... 167,149
West Indies 100 89,552 469
Mexico 10,378
South America 20,401 5729
All other countries.- 6,418 12,278
Total 1911 $989,104 $34,614,881
Total 1910 914,493 30,736,347 §§8’§88
Total 190 747,895 32.303,993 39,443

Of the above imports for the week in 1911, $2 205 were
American gold coin and $552 American silvercoin."

Banlvhu} and financial

Diversify Your Investments

Write for our circular entitled "Judicious Investment,'l which

treats the above subject In detail.

Spencer Trask & Co.
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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. Ilhere 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 1A @ 2A/o0-
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 lhursday
showed an increase in bullion of £1,006,652 and the percent-
age of reserve to liabilities was 58.10, unchanged from last

WKThe 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.

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

1911. 1910. 1909.
Averages for Differences Averages for A verages for
week ending from week ending  Wweek ending

Sept. 9. previous tceek. Sept. 10. Sept. 11.

$ S
135.%50.000 132.350.000 127.350.000

Capital.

; 190,299,600 193,297,900  174.754.000
SL‘égﬁL“sﬁddimum-s, 1.355.159.000 Inc. 2.255.000 1,201,787,700 1,348,305,200
Circulation 49.583.000 Inc. 949,000 44,560,400 51,630,400
Net deposits " 1.384.109.000 Dec. 10,616,000 1,276,478,100 1,381,329,300
S| eciep 292.070.000 Dec. 10.129.000 280.765.000 279.929.500
ngm tenders 76.395.000 Dec. 1.354.000 68,196,000 71,872,000
Reserve held 368,465,000 Dec. 11.483.000 348,962,200 351.801.500
25% of deposits..... 316,027,250 Dec. 2.654.000 319,119,525 345,332,325

Surplus reserve. 22,437,750~. 8,829,000 29,842,675 6,469,175

~Note -The Clearing House now Issues a statement weekly showing the actual

coriditiBR o 1 Hie_PaRKS BR §aturdgy morning. 25 well 2 e A0 RN R A YSRSies! SRS
urn"nn nary s7$ \ y~he 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.

I, (Fridays') nominal rates for sterling exchange were 184 for
, V°l.oK i *1for XhtTo-day's actual rates for sterling exchange
SIXJr a a\ yros4 83->r for sixty-days, 4 8610®4 8620 for cheques and
a/86GnV i‘KGY for cables ' Commercial on banks 4 82 *@ 4 83 dial docu-
mentor payment*? 83 hi5?4 83 K Cotton for payment 482* @4 83*

anTo?daWs~?Whlay's)nactual rates for Paris bankers’ francs were 5 20 loss

i r« oL- w1l 518K plus 1-32®5 17* less 1-16 for short.

Germany bankers’ marks were 94 *® 94 * for long and 95 less 1-32@90

for short. Amsterdam bankers' guilders wetc 40 10@40 17 foi shoit.
The posted rates for sterling exchange as quoted by a representative house

b-ive remained dally at 4 84 for sixty days and 4 87 for sight.

1 Exchange ;vt Paris on London, 25f. 16c.; week’s range 25f. 24c. high and

25Exkhan?e®at Berlin on London, 20m. 48 pf.; week’s range, 20m. 49 pf.
and 20m. 40 ™4 pf. low.
The range of foreign exchange for the week follows:
Cheques.

Sterlino 'Actual— ~ ‘>as- 408%%|0€S.
High for the week. ip -
Low for the week . - 4 85* 4 8605 4 8640
Hi;,?rf'zrlf,:‘:'f,\c,resekF,rfmS:- 517 * less 1-16 16* less 1-16
Low tor the week. 521 less | us D 18%* less 1-16 18*

German!/ Hankers' Marks
High for the week— 94 7-16 gi 1’51_?6&55 1-32 355*
Loxv fotr &he w'_?ekk é)A_I*d

msterdam Hankers' Guilders

High for the week... 40 1-32 Zg ig 38 21%
Low for the week— 39 15-16

THE CHRONICLE

DOMESTIC EXCHANGE.—The following are the rates for domestic
exchange at the undermentioned cities at the close of the week: Boston,

par. Chicago, 10c. per S1,000 premium. Charleston, buying, par; selling,
1-10% premium. San Francisco, 45c. per $1,000 premium. St. Fouls,
30c. per $1,000 premium. New Orleans, commercial, 50c. per $1,000 dis-
count; bank, $1 per $1,000 premium. Savannah, buying, 3-16% discount;
selling, par. Cincinnati, par. Montreal, 40*c. per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the
Board include 811,000 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 1023 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
.. ..registered Q—Jan
coupon Q—Jan
. .registered Q—Feb
coupon Q—Feb
. .registered Q—Feb
1925 © ___coupon Q—Feb
1936 Panama Canal regis Cl—Feb
3s, 1961.Panama Canal-—-- Q—NMch

*100*
*100*
*101*
*101*
*113*
*113*
*100*
*102*

*100*
*100*
*101*
*101*
*113*
*113*
*100*
*102*

*100*
*100*
*101*
*101*
*113*
*113*
*100*

102+

*100* *100*
*100* *100*
*101* *101*
*t>1* *101*
*113* *113*
*113* *113*
*100* *100*
102* 102*

*100*
*100*
*101*
*101*
*113*
*113*
*100*

102*

3s,

* 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:

STOCKS. Sales Rangefor Week. Range since Jan. 1.
Week ending Sept. 15 for . .

leek, Lowest. | Highest. Lowest. Highest.
Comstock Tunnel......... 500 21C. Sept 13 2lc. Sept 13 20c. Feb 34c. May
Cuban-Amer Sugar, pfd 500 95 Sept 11 96 Sept 11 88* Jan 96 Sept
General Chemical. 1001126  Sept 13 126  Sept 13 100 Jan 135 Feb
llomestake Mining------ 100, 83 Sept 15 83 Sept 15 83  Sept 87 May
Quicksilver Mining------ 150] 2*!Sept 14 2* Sept 14 2 Apr 3* July
So Porto Rico Sue, pfd. 148 no  Sept 11 110 Sept 14 110 Feb 113 Jan
Texas Pac Land Trust. . 3201 84 Sept 11 84 Sept 11 84 Sept 92 Jan
United Cigar Mfrs, pref 1001100* Sept 15100* Sept 15 100* Sept 106* June
U S Indus Alcohol, pref 300i 90 Sept 13 90* Sept 13 90  Sept 99* 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 9A and down to 9. The preferred gained
half a point to 73%. Intercontinental Rubber common lost
2A 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 102A. Amer. Light & Trac.
com. fell 4 points to 296. Chicago Subway weakened from
2% to 2A and closed to-day at 2A. 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

OCCUPYING TWO PAGES

Stock Record, Daily, Weekly and Yearly

STOCKS—HIOHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January 1 Range for Previous
the NEW YORK STOCK On basis of 100-share tots. Year 1910
Saturday Monday Tuesda / Wednesday  Thursday Friday Week EXCHANGE
Sept. 0 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept. 15  Shares Lowest. Highest. Lowest. Highest.
102 1020 IOH4 102"] 1013 1031s 101% 10278 10078 102% 101% 10234 61,100 A tch Tz?gei{(rgagssanta Fe 100831 Jan 3 116%J'ne 5 9034 J'ly  124% Jan

151 193 10112 1018 +101% 102 101% 101% 101% 103 *i027s 103 1400 D f 1003 Jan 3 105%J'ne 12 £97 J'ly  104% Jan
a1 1%%10/ 120 120 120 120 118 119 119 119 1275 tlantie Const ITs RR 117 Jan 3 132%'5'Iy 19 102% J'ly  137% Jan
*850 20 9414 6 958 90 95% 9678 95% 90 96 9% 17423 METlliore & Ohio 94% Sep J 10934J'ly 14 100% Sep 119% Jan
s 7 am, P B, 8, 85 8 »s5 &1 ve5 & 100 JBaltimore & O w 8% Aug3J) 9l Jan 4 87% Sep 94 Jan
s B - 73l 7% 72. T3% 72% 73% 73 7334 17,600 Brooklyn Rasid Transit® .72 Sep 1 84% J'ly 20  ea®Feb 823 Aliy

. 2 219°3 2217s  22U4 223% 221% 2237S 219% 22338 221% 2231® 101,465 | (Dg ign ﬁ",Pacmc 195% Jan 247 J'ly 21 176% Feb 20233 Nov

vy A o Tl e 7% 7o 2% e 72% I, ‘anacdian Facific 62 Alch  §9 Mayis 6I®J'I 70 Jan
0% qoL. 225 270 %225 270 260 260 *250 270 *250 265 "'180 Cednada Soutt Sersey— 260 Atiga< 285 Febai 248 J'ly 312 Jan
w0 e B9 70U 69% 703 0934 71% ‘6878 70% 69% 70% 31,240 Centr ke & Ohig Y w 6878 Sep 1 8634Feb 8 65 Aug 92 Jan

*%g 5 r0 23 w0 23 21 *16 23 19% 29% 250 gﬂ?sapea&eAlmn RR.zz+ 15 Aug2l 31% Alav23 237931y  eeed Jan
30, do, 30, 45 %30 45 45 %30 45 *30 a5 299 % 197 40 AugsC 53 Jan 19 04%J'lie 69 Apr

% 3% 17% 173s  17% 1734 734 17% 1% 17% 1778 3316 - Gpwﬁfsl" 17 Sep |; 25% J'110 6 19 J'ly 3078 Jan
36% 36% 36% 3012 *36  37% 30 36 36 *36 38% 1119 Chic Gt jest Lust . 30 SepU 49% Feb 6 40 J'l 64% Jan

L111% 11214 1IOl4 112 1119 112% 1103S 112% 110 112 11078 113% 61,585 ., DO pref trustctis. |, 110 Sep 1 133% Feb 7 11334 J'ne 158%Jan
110 150 140 140 145 145 1429 14334 141 142 *141 1413, 1000 Chicago A'f"W &StPaul. 121 Sep 14 1550 Feb 2 143 Sep  173% Jan
140 140 1391S 140 140 140 13938 140 139 139% 139% 13011 2)800 . DO pre Norih YVestern  138% Sep 150% J'ue 12 137% J'ly  182% Jan
195 205 +195 205 *194 200 §195 195 *195 205 +*103 200 12 Chf',caQO &fNO” estern 197 Aug30 §209 Jan 7 203 J'ne 225 Jan

110 *132 140 *132 140 *132 132 132 *130 ... 100 Do _pre Ninn & Omaha 130% Apr20 144 J'nel2 140 Apr 1621® Feb
155 *145 150 *145 155 *145 155 *145 155 115 155 Chic St P Winn Man& 152 Feb is 8160 Mch27 160 Apr 1170% Feb
212 *178 21 1 21, 178 2% %178 2% *178 29 Do pre Tac otfe stmpd Apr 3% Feb 2% Dec 538 Jan
0 A 43 w3 Lra% 9% xd% s *A% s Chio Un 1""‘& ctts SiP 4% Sep 1 7% Feb 478Sep  12% Jan

. 54 x4 55 18 55 *48 587 *48% 69 48%  48% 100 |D° Bret s gtiPO—  48%Sep 1 66 Jan IS 6L Nov  62% Mch
*90 100 *90 100 *90 100 90 100 %90 100 *90 100 c eDVE‘ "f ic — 94% J'ly 98 Feb 1 Sep 04 Jan
145 49 x46 471 45 45 44% 4 44% 45 45 680 0 pre cSouthern 44 Sep 14 60 Jan 18 J'ly 0534 Feb
78 80 *75 80 *75 80 733 75 %73y 75% 75 7o 700 Colorado Southern o 73%Sep 13 82 Jneso 3y 83 Mch
n W oves 78 %70 7i  *70 75 *65 75 *65 70 100 Do 1st preferred _TT 730 jan 11 750 Meh 2 Aug 8l Jan

§lo1 161 10079 160's 16034 161 160 16034 160 160 *160 164 1,019 _ Do 2d preferred — 160 Sep 13 174780 ne 8 .a9% 3ly 185 Jon
520 520 ‘10 540 510 640 *510 540 510 540 *510 540 200 D glaware & Hudson.. 510 Feb 560 Jne 5 490 IR 696 weh
W00 Gl s 2 g, B, 2 22% 21w 21w %203 3 15 o elawareLack & West ilgsep 14 35 Peb 13 om iy oy Mol
40 gL a6 a@p  ag% A 4% 463 44 45 45 45% 3580 Degver rof 0 CrANAe 41 'Sep 14 T4 Feo2 6% Jly 84 Jom
. 019 131® *01® 10 9% 9% . 9% 11 *10 13% *10 13% 100 ths Shore & Atlan 9% Sep 15% Mch 30 10 J'ly 1834 Jail
2012 22~ *Q01® 21  *20% 21 20% 22 *201® 23 *20  23% Duluth So Shore a 19% Aug 17 30% Mch30 17 J | 24% Jan
2814 287K 28% 23"s 29 2931 29% 293, 289 30% 20% 30% 58900 Do pref____ . 27% Jan 11 38% J'ly 19% J'ly  34% Jan
48 4814 4813 49 48% 491, 49 4934 48 0% 491, 50%, 7,875 forr 'd' n 45% Jan 12 61% J'ly 35 J'l 5234 Mch
40 40 39 40 40 40 40 40 40 40% 40% 40" 1450 Do 1st P erreg— .35 Jan 9% J Iy 20% J°'ly 42 Mch
120", 121 11978 122 121-10® 122% 1203, 12234 1209% 122 213, 123 7'750 Do 2d Igfe erre $— 119% Sep 11 140 Jne 118 J'ly  1437S Jan
Ar 4T 46, 46 A5 4T 40 " 4@ 45% 46% 45% 46 3300  Great Northern pref L2 Sep 14 QIjtFeb 45 Jly 00%Jan
12 113 *11% 114 ellls U3 «1196 113] 4306 111 %11 1134 F{LI’EWB%{F&JWEEB'%% 11 Aug28 15%Jan 17 11 Au 18% Mch
*9312 96  *95 931" 96% *95 ~9NI® *931® 961 * 96% avana Electric 93% J'ly 22 96% J noly  88% Jan 97% Apr

TR0 \Prpferred 125" Mchod 134 Apre 113 at 13 o
, : [ c r ‘ne 140 Oct

e 37 136 1301 138% 135% 135 13506 135 1351 *135% 137 1,400 hﬁfﬁo'[‘sg Centraln 132 Jan: 17 3iy3 124 Jly 14 om
1:11%5 14% 110/u 14%  14% 14% 1378 “14% 14 149 14% 14% 3, iterb Hetrop v fotfs  13% Aug2 20% Feb 10 14% J'ly 259 Jan
4134 42% a1 42 a2 421" a1 4134 A0% 42 41% MI®  6.000 1ritgrboro-tietrop v 40% Sep 14 50% J'ly 19 41%J'ly  627s Jan
. - 391 200 e 39%Sep 14 55% J'ly 19
YRR LT LSl 1 105 18 18 sk 19% 1650 00 Rifvattrots o SRR 550N Jue 30 Jan
30 3 L83 *37 38 3G 30 36 39 *30 38 2 Do preferred__ 11 28 Apr24 42 Sep J'ly  £4% Jan
0;?3 3978 73 80 I3, 0O *73 80 <73 80 *72 g CFtS &M trctfs,pref 74 Apr 76 May Aug 80 Feb
i 2261, 29% *27% 29% 263, 2634 25 27  *26 29 w000 K ansas City Southern 26 Sep 14 37% J'nc 13 J'ly  44% Jan
*65 D 65 69 65% 65% 65 65 *04 69 64 64 400 Do ‘eferred Sep 15 69% J'ue 13 Aug 71 Jan
*11 14 *11 14 *11 14 *10 14 *10 14 *10 13 T ake Ech & YVesternl 12% Aug 17 10% J'ne 16 J'ne 2534 Jan
24 28' 24 28 *24 28 24 28~ *24 28  *24 28 *4 Do preferred 25 Sep 40 Jan 13 37% Dec 62| Jan
}45;1 1gi.® 5}178 1?3/0 3?17,, 1254/0 *1?513 155:51/0 }2?% 15334 g_iag% 12:51% 163,950 Lehigh Vglley“ 1%7 %‘ep 14 181% Feb 173% Dec 130 Nov

55 s Au_ 63 Jan 10 60 J'I o

408 140/ 139% 140/® 140% 140% 138% 140% 136% 138% 138% 139 6,800 'I-_°”9 !Isl'ar(‘g‘d Nashvliiel 136%Sep 14 156®J'ly 1 131% J‘l;y/ 1533{1’ :]Aae{

134 1377 >134 1371® 135 135  134% 1343, x134  130% *132 135 460 NSl o Elovnted 134 Mch28 142%Jan 1 123 J'ik 145 Oct
A & & X.ohimipal aStTon  Zeanra e 1 gl G e
1 35 c 6 Sep 1 4 ou b

(120 12012 128101281 120% 1301, *1291@ 131% 120 120  120% 1291®  g0Q WO Preterred L 8% Sep 11 1520 Meh30 119 Ty o0 heb
145 150 145 152 *140 152 %140 150 *140 152 *147% 155" Do referred " 147%Jan 0 100 Mch30 144 J'ne 1559 Mch
327 8918 *85 89% *85 89% *85 89% *85 89% *84 89% o ? d Iine”ctfsl n 87% .Jly 6 90% Well 15 £86% Sep 0234 jan

; o o b s 200 - 63% Jan 16 'ncl0 J'l [
3512 3613 35% 36% 350 303] 33% 36% 33% 35  34% 36% 5150 ., DO P”F’,fer-rﬁcd“ HI 33% Sep 14 gg JFea 15 J’Iil/ %aﬁ ﬂ,.aa”y
143t4 143% *140 150 *140 150 *1431® 150 *140 155 *140% 145 100 Missourt Pacific___F 1 120% Jan 19 107 Jneld Jly 140 Nov

63 gzm 02 67 63 67% 163 6L %60 67% *63  671® aiy atM % ist pref 60 Aug23 "72% Jan 26 e 72% Nov
|<238| 2L 2931 Zgg/B 28% 29~ *28% 333; 27 7, %28 29" uggg T RS Mterred 25% Aug28 38% Feb 15  23% J'ly  37% Nov
*554 92 1%3, 1?2 o }2&7] lgiﬂs 3283 151 12%1,, 1%0//0 *12815 12% 31,970 ﬁf EV'traI E Hudson. 100% gep 14 15% Feb 3  105% J'ly 128 Mch
* b 500 ¢ 48 ep 14 65 Jan 19 u"% Maj 0878 Nov
B R E WY UnY smew s g0 13 prierss— B AE ageith BV

(] 821 u an r

133 133% 132 133 132 133 1810132 176%8 128 £100% 130 45 » DO 2d preferred 12678 Sep 14 159% Fob 23 12 ﬁgr 105 qan
39 39 w 38% 39%  38% v, (8% 39 38y 3S7s 2410 vV P Hartfor 38% Sep 11 "46sJ'ly 22 "38% Aug 50 Jan
S o dgettes s e g9’° 15" 00 101 <101 102 3335 f V2untarid K Yvestern. 100 Sep S 10% Jnez6 881®J'ly  10S% Mch
50 80 80 “50 Sk 50 S0 Ly o KR Do adjustment p'rett S50 ABFIS 91% Jme 88 Feb “91% Mch
L4 Nle iz 14% 1136 114% 11234 114% 112% 113% 11206 114% 78450 Northern Oldo Trac & Lt 130 80 1 10702098 Sase iiz 11998 D
185 105 *85 105 *85 105 %85 105 %85 105 *g5 105 Nm.ﬁ’"coagf'c'o 100 Jan 11 102 Jan 10 100 Oct  118% Jan
6 38 % i oo o g Mo 1 MO e 1O P ™ 0o Lt preferreg
11978 120%  119% 1200  119% 12006 11334 120% 118% 119% 118% 119% 71706 Penng?vggiaprefe"ed_ o ge'p 14 1ea, 303 15 ﬂ:?f,) B8 onan

Q *91 91% 91% *91 93 ! € . 1% 14 17 ,

102 115 +102 115 *102 105  110% 110% *102 110 102 110 355 Pittsb Cln Chic & St11H 108 iipg 1 110 Fep 17 150 oo 104% Men
138% 1397 13678 139% 138 13975 137 13978 130 138% 137% 139% 674,000 T>ch qhreterre 136 Sep 14 10178 'ue 1305, 3'ly  170% Feb
g 8o a8 9 '8 0 s91 91 B9 B9% +as B9 500 AU 1st Sreferred 88 Mch 1 92 J'ly 14 g5 Aug 931® Feb
24 2431  23% 9 g30/ 24% glo/ 940 91 3% *90% 91% 1740 2d preferred 90% Aug 10 101 May 2 87 J'ly  110% Jan
a7 a8 s At lzg * A 4? ’ i‘ym TR 3% i;‘ij“ 13?88 Rock Island Com pany 23%Sep 14 31% Jne1d 2783y 57 Jan
. N 63, - 6 Sep 68% J'nc14 54 J'l 9
*?1% ‘Gé 251) 28 *Oou ggu/ ggol 28 Sore M7 60 &4 220 PE &pngner':r?d Ist pref. 5978Sep 14 69% J'ly 27  s5g Au)gl; %/n?apnr
*29% 31% *29% 33 *2802 32 29% 29% *gg% gg% *23322 o 2100 S bo 2d preferred __ 33 f\apnrzé é‘i%é;'% 12 Jow e 60 Jan

A 0

100% 107%  105% 1079 100i® 100+ 1amm 190 193 1006 (2oep L8 ., 300 Stoouls Southwestern  ojan 3 % Tone  aeIl sawian

o o o o o -26% 12,650 od (" 'ly 19 ' .

[ , s stmpd. 25% Sep 11 3338 J'ly 118 J'l 33"1Jan
Seso 03, B3, BU3 5% g5 565 65 62 g500 Soptnern v tretls StMbd. Jan 11 7sk Yl 20 a3 30 o2 ijan
3% 235, 23 zgm 2310 2§4 23 23% 2234 723 B B% 2100 520 Pebacific 22% Aug20 30% Fob 21 22% J'ly 363 Jan
50 %5 o ww g gy o 0 ° %8 %00 nird Avenue (VY BhAug s shdan 1 Bedhy  Zedan

0 0 h - b Au 8% Jan 0 J'ly 1534 Jan
Rl W A O B R e SR R R

, “ 20 "8 Jgn 5 Y 72% Jan

100 100 105% 100 %1031 107 *104 1053, *103 105% 104 104 % Do preferred " 33 S8 3°HN 5 00 %]

190, 190 £100% 108 1613 103 150% 163, 131 160 150 16018 740,435 Ty Rapid Transit’ 170 Sep 14 1% J'ly 22 152% iy Ren
. 1,600 89 Sep 13 90 J’ 88% J'ly 10334 Jan

*30 33  *30 *30° 32 32 32 *30 33 30 50 Do preferred _11 0
"S5 2. ST% 57% 51 57 57 5% 55 55  x59% o 20 Unit Rys Inveor San Fr 30 3Bl 8, feR %0z ne 7% 3an
37% © 38340 40 40 40 39 41 +39 4 800 viratmia ity & PGWer—— 37 Sep 8 45 Apr 24
©13%  13% 139 o by L% T0T8 7134 7134 7134 g Viginia ity & W 71%Sep S §83 Apr23

13% '13% 13% 13% 13% 13  13% 1 13% 13% 2510 V\P°g’ h — 12% Sep 14 18% Feb 23 1206 J'ly 2734 Jan
27 28 61® 2711 27 27% 26% 27 25% 26% 2581 261®  4.400 abas 25% Sep 14  40% Feb 23 18% J'ly g1 Jan

L33 543, B2% 53% 53% 51% 53% 54% 51% 52% 52 5w 6,000 Do preferredIllll  48% Apr 18 66 J'ly 8 40 J'ly 5105 Meh
70, %0 w2 80 72 80 71 g0 77 77 5% 77 300 YVestern Maryland Ry 75 3an 14 as% iy 24 Al 51% Meh
2% 2% 21® 3 2% 2% 2% 2% *2% 3 2% 3 300 Do preferred i 2% Aug25 0% Fob 3 Apr b Jan
*g 9 6 o s 9 e 9 7 9 7 9 Wheeling & Lake Eric... 70 3'ly 27 17% Feb 3 Jue a9 Jan
ook ® *3 4 4 3 4 =3 4 4 Do 1st preferred 8 Alilg23 8 Feb 7 J'nc 13% Jan

6 51 50 51% 5078 5078 50% 51 49% 50% 50% 50% 3600 Do 2d preferred 4078 Sep 14 72% May 1 Jly ON

Wisconsin Central 04 ov
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS?

NBan:(<S . Did Bankhs ) Did  Ask Bank! Did Banks Did Banks Did  Ask Banks Did  Ask
ew Yor Chat&Phenb. 165 170  Fifth Avefl. 1100 4350 |larriman.. 285 Metropolis 1, 370 385

ﬁr%terlﬁ:a - égg 185 SP]EIS(?salEX] 2og . Filth 300 350 imp & Trad 575 Metrogol nil 108 205 E’é’;’ervaeCh ! 138 1;2

A Byehl 2a 805 el < 455" First 970 980 |rving N Ex 215 Alt AlorrisH- 250 260  geahoard Tl 415
mer Exch. 270 Citizens’ Ctl 160 160 Fourfh__ 205 203 |cifersonH.. 142 155 Mutuat 11 285 295 Second .

Battery PK. 145 155 City........ 435 440 Gallatin _ 335 340 [iperty 575 600 Nasseu T 500 10— 385 498

BromBoror 300 ‘0 SOk [} ko 0 Carfield T 28 w0 Lincoln— 32 &R NewNewd Vo SROGT B 19

0 . | . Germ-Am 145 n! —

Sl R, Jo m colimbaln S e SR 8w ge T Nmuke me T a8

BD{?H P 155 160 Commercf(-,i . f2f1)é78 1202 Germania ]J|. 55) 575  pech (SjMet's 263 268  Paciftcl) 270 280 (Jn'on Exc. 170

Century ]| 13 %:5% ?:%rsr; ER)i(ve'F 115 31228 Sﬁggﬁvﬂch Zlfg %gg Mercﬁ”tE"eh- 150 160 Parkl—l] 360 370 Wash II'ts 1 275

— € . . erc XC 5 People’s i .
Chase 575 Fidelity 1]_ 165 175 Hanover__ 635 645 Merchants'. :ILSBO ]]:;g Plazpallu.‘...: gég \\IlvoerslngSLIJ(éel(%’ ggg
. XZSA°SEE TIhnvKFfISIM'AS: €= e
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STOCKS--HIGHEST AND LOWEST SALE PRICES Sales 0 STOCKS Range since Januar Range for_Previous
Vie 1 NEW._ YORK STOCK On basis of ,00- shar%/ lots. Year 1910.
Saturday Mondai/ | Tuesda Wednesday - hreda Week EXCHANGE . .
Sept. 9. Sept. 11. Sept. 12. Sept. 13 Sept. 14 Sept. Shares. Lowed. Hi'jhesl. Lowest. Highest.
*210 220 *210 220 *210 220 *210 220 *210 220 *‘210 220 dams Express . §215 Aug2G §l45 Apr 1 5135 Dec >270 Jan
*6% 7l LI (T 6% % 8 400 (Mlls Chalrr?ers % N%y i edly Ly Jan
7 190 w17 15«17 18 73 *17 10c BT S—— 19 Al led 3 g an
B B3, S 8 571, 55% 571 S4% S55% 51% 56 90,830 A malgamate 1 COp} 54%Sep 4 7l*sJ'nc19 65%Jly 9034 lan
52 21, Rl 5% 54 5% 520 52 15Jj Amor Agricultural 8hcm 41 Jan 0 ?May18 35 Jly  49%Oct
BT W B Wy W g BN
0 0 64% 5312 0 o o ( o American Beet Sugar____ oJan S AU 0
97 97 *97 1013 101 88 98 *98 99 *98 9L 150 Do pref 9 921?Jan 9 ?Jneld 89 J’I¥ 95% J'na
10 912 10 7, 10 % 100 % 1060 % 10 4,85 Amencan —— 8BJan 0 1217 Mayzg 6/ 1ne  13%Jan
81 84% 8417 847, 847, 8% , % S33 85 0 Do pre 77 Jan 5 88% May 02 Jly 82%Nov
48 247 47b 4 4?47 47% 5% 40%  45% 4074 5,000 American Car A Foundry 45%Sep M 58%J'ly 19 3% Jly  72gJan
*1143t JJ& *113 110b *113  101? *1131 11017 110% *115 11017 100 0 pre H IMMch! i May23 109 Jns 120 Mch
51% 52 52 52 1% 5% 51 50% 51 2,000 Amer.can Cotton Oil__ 33% May22 02%Feb 28 68% ]Béy 0934 Mch
*90 l(B *99 103 *99 103 *99 *99 103 03 1 May26 105%Feb 10 I ¢ 107 Oct
*210 218 *210 218 *210 218 *210 21S *210 218 *212 218 American Express §10 Aug 10 >255 Jan 27 $230 Dec *320 Jan
i ST S (< = 334 4 U 4 28% % *3% B 100 American Hide & Leather 3%Jan 25 5 J'nel4d 3% Sep 8% Jan
*20 2107 *20 2117 21 2 201, 201? 1% 20 1,000 " Do pref 19/5Sep 15 2CxJ'neld 19 Sep 47-8 .an
*171- 10 *171? 19 18 18 17 7L 1% 1% *17% 19 900 American Tce Securities. 1J%Aug28 25% J'ly 11 Jec  29% Meh
*S1? 10 % 0 3.80 Po %g/ P % P 1,700 Amerlcan Linseed 8 Augll 123Feb 14 %Jly  13tjan
v IR EE IS NN 29488 Dl omotve— A L i B T e
Amerlcan ocomotive €| 0 May 0 Jan
105% 10514 *105 100 *18% 100 100 1001? *105 107  *105 109 Do pre 104 Appr 18 110% Mel 102% Aug Jan
*1 5 5 4 4 x4 B3 M 5 l(D Amerlcan Mart Corp 3% Feb 17 S%Jan 21 3% DeC S Feb
*39 & @ 40 *’8485 & gﬁ’ &y B8 D A f| SSEIpITE  Mhee 1 8 3|| 19 2o & Meh
Amer Smeltérs Sec pref 0 Sep 0 J'ly y S |an
0712 681/0 aa? 687 671, 08% 07% A; 00% 68 ~ 94.400 Amer Smelting* Refining _60's Se 8% Jnes O0xJIly 104 Jan
oG 1K 00 10 10F8108 ' 2103 183 $1009% 102% 108 ' Do et 1Y 9 1832P U 18sTne B 98k TIv 1123 Jan
2734 2 27 28 *20 27 Sep 52% Feb 38 J’I¥ 60 jFa
1434 1155 115 115 115 115% o114% 118 :L‘L4 :I_’L4% no no 2,350 Amerlcan Sugar Refining Jan 0 122% Feb 11% Oct  127% Feb
110 110 110 110  no 110 8 115% *115 110% 110 110% pre Jan 5 11%Feb 14 111% Dec 124  Fel
s 1304 1301 1311 13433 146 1396 134% 133% 1433 15 11928 American T& eph & Teleg 131%Aug30 153%J'ne 8 1203 J 1433 Feb
2 X2 932 91 MW, 95 OB, 9B 94 o4% 203 B ,700 American Tobac (new), pt 87" Aug2d 19 MayIS 901*JIS)/' 9a34 Mch
$0 20 2Ly 2812 *27 2817 27% 28 21 28 2% %% Amerlcan Woolen.. 27 Sep 3% Meh2l  25%J'ly  39% Mch
:SSIZ 9 N 9D 8312 8% 89 89 83% 8917 *89 Do pre 80% Meh2) 9%6%J'nel5 90% Dec
26 28o *26 28 21 27 *26 28 *20 28 *25 2 100 Amer Writing Bnper, 21 Sep 341? Feb io
B3 3% %“8 A 33 A 3/l 35 - 3WL 3 33 341, 2570 nAnaoonda §)per Par 25 SB*sSep U SA1%JI'ne 13 $33%J'ly $54 Jan
Bls 28% 28 B3 293 29% 28% 28% 28% 2% *20% L, 2,900 ' |“ethlehem 28 Sep I 33%Aug 1 21 Jne
531, 60% *5S3i 0017 6017 Ol *583, . 60% _ 58% 8 1,100 1* Do pref, 58% Aug10 66%J'ly 31 49 Aug gil
*133 140 1301212 131 131% 130% 13017 130 9 % 1,750 Brooklyn Union Gas 2129 Sep 15 145%Jne 8 125 Jly 1 ajan
*72 ﬁ‘% 2 *T12 9 *717 817 *1% 8% *1% 8% Rrunswiek Term* RySec 8% Au»15 10%Feb 15 8 Jrne 1%Jan
* 8 30% 28 28 *27% 30% *2/B 30% *2/% Nls 109 Butterick C 28 Feb Mch 28 Jne 33 Jan
227s 23 23 234 2% 22% 22% 2% 22% 2% 22 4080( cntral Leatﬁer 21%Sep 14 3% Feb 2 25% »l 48%.]an
?gﬁ 2 291%[4 it 1%1’7 E])_087/ % %1? EI)SZ-"/ 921&7 91% %’/ dchl C hon Par $5 5?%’/ iep % $2534 'Iflleb 19 99%3'%,/ 10%%6 Meh
/ (] (J £ (] ﬂO oppe ar o AU
BB S B Tar a3 19 13 18 1306 1% 8500 Coredat LEEIG WY o geé’ 1 - 23
'S ? , (] (] (] 0 0 onsolidate as . 6 Sej 148 -Jne 6 ?J 16038 Jan
12% 12I£ 214 10 1% 130 1% 1% 1% 1% 1% 138 3825 Corn Products Refining.. ) ng 4 153 May17  11%Jut "23%Jan
*78 *78 g *78 80 78 78 % 7% % 7/ 8: pref 74%Jan 10 86 Msy2u J'ly  8038jan
do tIGO *30 3U, 31 3% 3% 31 0 % 30% 31% 2950 Dlstlllers Securities Corp Aur?30 3% Meh 1  25%J'l 3634 Jan
12 30 *12 % *15 30 *12 *12 30  *15 Federal Mlnlng A'Smeltg 1M%Jan 28 36 Feb 10 OF 8 Moh
50 50 43 48 48 *48 A% *47 500 Sep 66% May1l9 37 Oct
150% 151 150 15017 15017 151 140 151  14S 149 149 149 4,250 General E ectri d 2145% Meh 3 1683 May29 J'ly
014 40 39 39 *10 42 0 01? *39 4% 525 Gen Motors vot tr cifs.. 39 Sep 11 51%Aug 4
? *801? 83 82 82 *gol? 82 +8033 8117 *801? 81% 0()) pref vot tr cffs Sep mAuP 3
5% 534 8 51?7 54 5% 53, 10?% % 53 5% 118 Goldfleld Con M. Par %0 55% Aug20 $7/-8Jail 3  $7/340ct  $9% Sep
10412 10535 10134 1054 3ls 105 1 105 105, 105 105% 030 (nt Harvester stk tr efts 103% Sep 12 12931 Mav 6 483%Feb 195 jan
11817 11817 119 110 *1171? 110 *117% 120 *117% 120 *11 ll% 119 » Do pref stk tr ctfs.. Sep 8 12%May 4 silV. Aug 129 Jan
34 4" %2 3?2 3% *31?7 4% *3% 5 a 5 60) Int Mcr Marine stk tr ctfs 3%Sep 9 55 Jan 0 % J'ly 7% .lan
*1433 153, *143, 10 o*léls 1534  14% 145 *143B 15% 1438 14% Do pref 14 Aug30 19%J'no 17 Jly  2433jan
9 a1?  9uU 99U o *9 10 *9 10 *9 P 900 Internatlon T Paper... Sep 1338Jan 31 9 Jly 16 Jan
454 g%] *45 40  *45 *45 46 *AS% 47  A5A  40% 200 Do 445 Mayl5  558Jan 17 41%Jly  6H?jan
*30 , %30 1?7 012 0% *30 31 9 3 30 30% 1500 Intcrnnt Sfeam Pump_ 29 Sep 14 Feb S Jly 54*8Jan
* 87 *3 8/ 87 83% %ELS 84 Do pref 834 Sep 14 A6 Jnol2 /8% | PN ja
3 24 1%/0 103 1@/0 % 103% *103  103% 101% 1 18%*8 1%0//0 2%35 Laclfde Cas (St com.. 18214 gep }g 114%.']:ark1) Lg 3I|%// 110% Jan
*8112 Macka.v Companies_____ € el 79 J
2 72 A $2 72 *71% 3% 73% 73% *72% 75 Do pref___ P 72 Aupgll 7 Mch 7 71 J'|¥ 97%% 88%
5 7l 70 7034 7014 *74  78% 741, 741, 70 Apr 28
*111 113 &111 113 *111 113 111 113 *ui 113 ref 112
18 19 IS 1817 1712 18% 1734 18 18% 6,090 r/MIamf Cop er___Par $5 517/% Sep S22% J ne2G
127 71S 12575 1200 120 128% 127 127% 12%% 129% 12417 125 1400 'VTational = Biscuit 1% Jan 1?7 141 Apr 4 %A\J 119% Deo
*125  126% *125 U 129 128 128 *125 12,2731 *125 128 200 I¥ Do pre 124 Jan 20 130 Feb 4 J )9
*512 17 *15 17 104 10% *15 17 5 1/ *5 13 100, Nat Enamel'g A Stamp™ 16 Sep 8 22 J Iy 14 Sep
*91 9512 *01 *911? HI? *91  %B1? *91  9B1? *0L 0 HBl? ... I(IJI] J‘ 8 Oct
4814 492 48 ( " A8% 48%  A8% 48% @ 48% 49 3,580:National Lead. 48 Sep 11 46% J'ly
*104 108 *104 108 *104 108 $100 106 *100 108 *104 110 5 Do CP ef 105% Mch 24 1(130/ A ug 15 1014 J'I 110% Jan
71t 1738 181 173 zI6% 1% 10 1%  10% 17 16% 10% 15, 140 fIch ons Co p%er .Par $5 510% Sep 14 521%J'ne 14 1717 J'ly S223s Oet
* 70 Q7 ™ 70 50 64 55 50 60 New 1ork Air 54 Sep 14 70 Feb 4 59 Jrie
*67 (088 0714 6714 *67 683 63, 67 05% 60 64% 00]North Amerlcan Co (ne ) 04 Jan 10 7034 May18 Q6 Nov
28 28 28 20 29 3% 20% 31 28% 31% 30% 31% pacific Mail ................. 23% Apr 24 311°7ly31  2%Jly
303, 3718 3GI2 30% 37 37 36 30% acific Tclep & Teleg.. 30 Sep 14 5&8Jan 3l 30 Jly  40% Jan
103i2 103i2 %%1* 104 103 101  103% 103% SJLB%% 103 18 103 1360 People's GL AC (Chlc) 101% Aug2s 109 Jan ly lg?L ﬂg 1163s Jan
18 18 18 IS 71 1874 1% 1734 1% 1% *17% 18 1,100 Pittsburgh Coal Co____ 1™Jan 3 23%J'ne 6 13 JI
8118 8Hs *S0 7s *B0 8417 8W 81  79% 80  80% 8% 1000 Do (FQ ef 67%Jan 4 9% J'ly 20 OO%J'I¥ 8 Jan
08 298 %14 A, 201? 2% 2717 2% 26% % 27 2/% 1045 Pressed Stéel Cai ar___ 26%Sep 14 3m78Jne2l 25 Jly
*97 100 7 100 *97 100 *97 9 A 100 >0 rre T 92%Jan 2 10251J'ne It 90 Jly 1071?Jan
*110 120 *110 115 *110 111 *110 114 *110 111 *110 117 Pub SerVIce Corpof NJ. 115 Aug10 120 Fel
155 155 *154 150 *151 150 *154% 155 155 *155 150 300 Pullman Company 155 Sep 9 163 Jan 30 155 Jne
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