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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

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



Sept. 1G1911]

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
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Committee of that board. He is also President of the fol-
lowing companies: New York Boat Oar Co., Arkansas Boat
Oar Co., Clarendon Boat Oar Co., Stryker Boat Oar & Lum-
ber Co. and Wilsey-Shaffer Mfg. Co.

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

The Guaranty Trust Co. has published a booklet on the
new inheritance tax law of the State of New York. This law
was passed at the last session of the New York Legislature
and was signed by Governor Dix on July 21, taking effect
on that day. As has been previously pointed out by us, it is
one of the most important laws affecting taxation which has
ever been enacted in New York State, and directly affects
bank deposits and securities held in New York City by non-
residents. Under the former law intangible property, such
as bonds, stocks, bank deposits, notes, &c., held in New York
State by a non-resident decedent, was subject to a heavy in-
heritance tax, even though the same property might be tax-
able in the home State of the decedent. The new law does
away with this inequitable arrangement, so that non-residents
who find it necessary or convenient to deposit funds or securi-
ties in New York City may now do so without the fear that in
the event of death their property will be .levied upon bv
New York State.

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 '

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



Sept. 10 1911.]

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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Colorudjifc Sou 1st g4s...
Helmut & ext 4 >38
Ft VW3 Den C 1stg Os..1921
Colum 3b Greeuv SEE So Ky
Col3b Hock Vai See Hock Vai
Col 3fe'L'oi S€E€ Hock Vai
Col Conn 3b Penn SEE N <& W
Conn 3b Pas Kivs 1stg 48.1943
Cuba lilt let 60-yr 6 K....1052
fcCtso SEEC M 3bst P
W aco SE€€ 61 K 3b 1
k 3b Western—
in830x 1st7s.

1914

istrefgu g 3 >28,

N i Lack<fc W 1st O0s...1921
Construction 6s 1923
Term & improve la 1923

W arren 1strefgu g 328.2000
el 3b 11ml 1st Pa lliv 7s.1917

Hogiaterod
10-yrconv dob 4s.
1st lion equip g 4 *28____
1st Jhret 45 ..

Alb 3b Sus conv 3 *30.. 1910
Kens 3i Saratoga Ist7s.1921
Del KIv HU ilridge Seel'a HK
Dsnv 3b H Ur 1stcou g 4s5.1930
Consol gold 4*28..... .1030
Improvement gold 6s...192a
1sta-retunding 5s.. 1955

Slo HrJunc 1st gu g 55.1039
Kio Ur so 1stgold 4s. ..1940
Guaranteed .. -.1940
Kiour West 1st g 4s___ 1939
JMgeaudCol trust 4sA .1949
Uhah Cent 1stgu g 4s al917
Des 51013b Ft 1> sec 31 st L
Dos Moi Uu Uy 1st g5s.,1917
Dot 3b Alack 1st lien g 48.1995
uOul4s.. DT
Dot So—O S Div 1st g 48.1941
Dal < iron Hange 1st6s
Kegistered..
2d Os....

Dal Short £ino  SEE Nor Pac
Dul So Shore 3b AIl g 65..1937
Jaat ot M 111l aeeSt P 51 3b 51

t len va3iua Seeso ity

See cell3b N

Eimficot't A No
wErif@lst consol gold 7s....1020
b line 1stextg 4s 1947

Id ex 1 gold Bs ..
3d ext gold 4 ‘as
4Miext gold os ..
5th ext gold 4s.
N XE K3bw Istg
Erie 1stcou g 4s prior
Hegmtered..
lstconsoi gen
Kegistered
Poun coll tr g 4s
50-yoar conv 4. A
. do Series
Hull N I'& KriO 1st7s..1910
W ile 3b Eric 1stgold 5§s..1932
Ulev 3b Alalion Val g 5s.193a
£oug Dock consol g Os..1935
Coal A UK 1stcur gu 0s.1922
Dock 3b Imp 1lstcur Os..1913
N x 3d Greet) i. gu g 6s5.1940
N V Sus 3b W Istroi 6s.1937
2u gold 4 *as..
General gold 6»

14 78.1920

1990
..1990
lieu g 451990
1990
961
1953

H.1953

Terminal 1st gold 6s...1943
Mid ol X J 1stext 5s 1940
W ill: b lea 1stgu g 65...1942

Kv 3d lud Istcou gu g Os.. 1§39

Gum mid Electric Eight

Atlanta G £ Co 1stg 5s5...1947

liklyn U Gas 1stcoil g 55.1945

Kuilulo Gas 1stg 5a. .194.
Columbus G:is 1st g 5a.... 1932
Detroit City unsgos.. .1U tio
DolGau Co Con 1st g 5s..,191a
Eq U EN Vistcou L 6a—193b

oG asA; Klee iserg Goe g 55.1919
Ur Rapu £ Co let g 6s...1916
Hudson Co Gas 1st g 5s..1919

Kan city tM o) Gas 1st U5s 1922
Kings Co t1 L 3; P g 6a...193)
Furcnaae money os
Ed KI 11 Ukii 1steon g 4a 193"
Lac Gas 1.0l at 1,1stg 0s.slO 10
Kel ami ext 1st g 5s
Milwaukee Gas £ 1st 4s
Newark Con Gas g 5s

194s

*No price Friday;

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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latest bid and asked this week. «

New York Bond Record— Continued— Page

Price Week's 1 Range
Friday Range or Sincge
Sept 75 Last SaU January
ASA' Loir - High vO Laic Utah
123 .. 124-\ Msv'I1.. 124 125h
123 124 129ffg Mnv'OP .
H1 te 111'4A1s 11 1y i\,
108 __ 108 A wugll. 108 10812
924) 92Si Aug'll 92 *8 932
101ig.T'ly'11 .... kh lo01%
i Ty 102*i H-4*,
vas ?él) I{/Izilr‘n T 83 88
* 1 88 88*2
105 105 Mayll 103 105
107 *2Dec 02
02*4 Sale  goxy 92*4 6 92 05
92 Feb'll 02 92
93%6 Lee TO
92 92 1 2 91*4 94
91 oct 07 1.
96 Dee’'00 n
1

91 *2 D ec’ 10
105u Aug'l1l

105*2 106*4

96*4 96*2 Aug' 1l ___ 90 97
95 06 Ailiric
107 106*4 Jan T 1 106 lOfi*,
100 107*2 Aug'l 1 107*« 1077s
121*4 125*4 Fob'Il 125*%4 125%4
94 j'ly 08
91*5 91%4 31y "1l 90 03
TVi's 44 41 41 i1 612
60 62 61 Sop T 1 1 6r 69
95%2 95%2 06 9475 97y
97 97*b 97 97*s 0 90 08*4
111*4 113
100 May'io
107%6 107*8 J'1y T 1 107*8 108*4
109K 110 110*«J'ne’ll 110«8111A,
111: 8D 00’10
00 01 Jan'Il 91 91
114 115*2 115-2 J'ne’'il 115%4 110*4
1001-4 1071 Mnv' 11 107%2 107
99 09 wJme'll 99 99*2
87 *h 102*8 Fell'03
115 117 115*2 Aug’ll Clills*alle
140 Aug'Ol
07* 07*4 07*a  97-2 “97" oo
101*2 1.2 101-2 Aue'1l _1%101 103
98 98*4  98-6 98*, 64 97 75100*2
91+2 01 Sep 'll 91%2 944
i"22:4 124 May'll 123*« 124>a
00*2 91*2 90*8 90*s! 90 94
98  100*2 101*8 D ec'll)1
97 101 98 Aug'111l
85 Sale 85 87 2! 34 g5 93
104*4 M ar'n | 104%4 104%4
72*2 61 *2Atir' 111 012 01%2
85 Mar'08s
87 *s 87 2 87 *a 87 *u 02+
84*2 J'no'll 83%4 85%2
97 Jan'us
100 110 Sep '04
92 90 94 Sep TO
90 95 J'nc’'ll 88*2 95
65 70 Aug'll 70 70
106 109 108 *J'ly "Il 107*4 109%4
10H* M ar'08
104 Feb'll i ’
106 109 108 Jan'll 1 108
112 112 3y "1l 112 112
117 119  118%, UB*4 118's 120*8
100 101 *aJ'no’l 1 100%2 101*8
103 105*g M ay'1l . 104*4 108
101 104 JTy” I'.." 101 * 104
103 1t1o-33me’ll 105 106*4
99 ®2J'no'l1 99*2 99 %2
i197 118 00olTO
85 sale  85*2 81)08 ga*g 90
88 80 J'lie'l 1" 832 96
70 76%2 70*8 73%  79%x
77*2 77 J'ly’ll 77 77
88 89 2 88 88*2 86 91
82 bale 80 82 | 73 93
74*8 bale 74 75 1 09 80*2
108»s 111 J'ne'll! 110*4 111 v
110*8113 U3 aug 11 110%» 113
111 111 Apr'iil 111 111*8
121 125 124*4 May'll 124%4 125
104*2 111 ABrTo.
191 *2 100%8Jail'll ... loo*, '11)0*8
101 99%4 Nov'10 ..
100%2 102*2 103*2 Aug'l| ib'i-j 104+4
80 100*4 Dee'0O
8 83 J'ly'n ...i| 83 87*4
108 %2 110 May'lll... 110 119
no ..110*j Sep T il 110*8 110*2
...... 98*2t 99*2Aug . 99 Vj10 1%s
Jo7 L1100 J'lie’l 1 - " 1I'10 110%2
IUNS(JEEEAISEOLJIft> BOND
1004 Aug'l1 105*4 ii)" %!
03 % 61K i 59%4 62\
95
Jiy i1 100 ibi
"ssop '08
e 100V y) 31y T1 105-4 i'00*4
lol . 2uct '
100 101" 100
103 bali- 103 103 16 103  104-6
97 *a 99%. g977TeJ'noT 1 97 7 99V
104 1054 105 105 U m01*2 1u6
115 U7 113 sep '11 113%4 110-2
87> 90 80 May'Il 87-4 90
ie2*2 104 103 103 1 109 104
Ut~ 102 492 102 1 100 103
o 91 90 Aug'll 90 91
103K 104 J-ne’ll 100%4 104
Duo dan 6 Due Feb

2

BONDS Price Week's
N. Y. STOCK EXCHANGE fridav Range or
W rkk Ekdinu Sept 15 Sept '5 Last Sate
Erie 3b Pitts SEE Penn Co Hid Ask T'otv H
i.i 112 1 17« Atig'll
A-0 101 7*2. 102*8 Aug 11
A-0 107-a 114  Apr 05
la-o 95 06 J'ne'0s
lintit PeroM_ See Pore Mai
Fla cefc Panin See Air Dim
J-D 95 96 96 96
J-] 90*8 95 V2 AutmMO
Ft W & Hio Ur 1st g4s..1192 3, 834 83%4 Aug'l1l
i 'at liar 3ba A SEESo PacC
A-0 97-23'ne’ll
Ga car & Nor See>ea A £
Georgia paolho SEE So Hy
Gray's Pt Term Seeste s w
Ut Nur—CKchQcoII(rlls 1921 5., 95*8 Sale 95%8 96 **
Kegistered. A Q-J 97 90 Sep'ii
3-3 99*8 T1
T3 1287 -inuTl
Kegistered.. i132  Aprol

Reduced to gold A"ZB 1933 104 *2 106 v, 105 *05
Kegistered .. .
Mont ext 1st gold 45..1937 J-D 98*8 98*8 Aug Il
Kegistered .. . 98 .I'ne 11
E 51inn NorDiv1stg4s1948 A-Q 95 bgij 99*4 Jan T
Minn Union 1stg 63-1922 3.3 115+%8 115%g v 11
Mont C 1stgu g Os___ 1937 J-J 128*2 128*- Sop’ll
Heicisterei]. 1937 3.7
Fold 5s5.."*1937 J.J 112' bale 112*1 -12*4
* 8,K 1st gold5s 1938 J.p 112%*6... 112-2 Sep 'l
e ded e kY 508 6 liess %8, 33 882 92 j 92 Augeli
j.lousatonic SEEN Y N H <&1l
* *ock Vai 1st consgA*ZS 1999 3.3  101%*6 102%4 101 102%4
Kegistered.. J-3 00*2 Sep '1IS
}* W Vlstext «4s..1948 a0 May'I1
Col 3b 1'0i 1st ex 45 .. F-A 9a+s Feb'll
Houst E 3 W Tex S€€ 6o Pac
Houst & Tex <len Seeso Pac Co
nous Kelt & Term 1st5s.1937 j_j 101 01 Iy
| lliuois Central 1stg4s,,1951 33 102 01 Aug'll
1 Kegistered.. ID»1 35 1o0va...» 00 Sop-il
1st golu 3*28 "1951 3.3 00 91 Aug'il
Registered .. 3-3 90 " 89 April
Extended 1st g 3 *28. A-0 88*a ..1 93%2 51ay'u9
1st gold 38 sterling M-S 80 J'ly 09,
Coll Trust gold 4s A-0 99 99%4 Aug'] !l
Kegistered A0 04%2 . 98 *BAug 1l
1st rot 48 M-N " 966 90*8 90-4 o)A
Purchased lines 37~8__1952 J-J 80*4 80S 87 Fob'll
£ X O ifc lex gold 4s ...1953 M-N .198M\) 31y 11
Registered ... 1053 m-N Toar san i1
Cairo Hridge goal 4s 1960 J-D 902 97*2Feb'l1?

85 *2

liOuisvDivATerm g3 *28.1953 J .J 185Ts Aug't 1
Middle DivregSs.. 19>i F-A  105+*8.. . 123 -way’'99
Omaha Div 1stg 3s. A 75%4 176%6 J'ue 11

J 752 J3an'1l

St £ouis Divifcterm g3s.1951 J

Registered . -3
Gold 3 *as... i Hi 86%4 87 ~May 11
Kegistered J 101 *6uet '99

Spring Div 1stg 3%28..1951 J-J 80 100 Nov'uo

Western £mes 1stg 4S..1951 F-A 96 lgo*GAug'*l

Kelley <fccar 15t 05..a1923 J-D 11g%p 117 *251ayTO

carb tg4371932 M-S *, *

e 5% 5" WO 8 eed 19 a5 i 0 5
Kegistered.. J-D *114 ..114  Feb'll
Gold 3*23 J-D 862 87 190 Cot'09
Meiupli Div 1st g 4s__1951 j._p 95 96 972 Mar'lu

St £ Sou 1st gu g 4s___1931 y.g 96 ..198 J'ly’'08

Ind Kla West SBECCC3bsStL

Int 48.... 11 95 802 96*6J'ly Txk

ut3b Great Nor IstgO s N  108*4 .. 108*4 Aug' 13
18t 8°1d 55..1938 J-D 1016* Sale 101*2 101a,

James f 951 M-S 06 88 69 09

James F clear 15t74s 1959 J-D 47. 04*.J'ne'll

[4alA *Gu SEE £a3bMs

ti?1i,*. ~1cti *«Tol3bUC

K CFtS3 M SEeestf 3bsF

Kc&M K31l Seeste &s F

Kan ¢ & Pacilio See M kK & T

Kan City Sou 1stgold 38—1950 A 74%4  T4%6  T4%4 7a%4

Registered .. 1950 A o 03 Ocf 'Ol

Kel 3 impt5s Apr 1950 Ao 99  sale 99 9o,

Kansas City Term| 1st 451960 j .j 99 4sale  99*4  99*

Kentucky cent SE€ £ 3dN '
Keok & Des Mo see C i 13bp

Knoxville 3b Ohio Seeso Ky

I ako Erie & Wi1stg55..1937 3.3 10s+2 111 109%2 J'ly 11

1 ?01(1 58. L1941 J-J 104*2 105 1u4*23'1y T1

r 7Nortf uiuo isl gu g 6s.. 1045 A-O 100%4. 110%4 May'l1

£ Sbo & Mich S SBEN Y Cent
hell V4i N Y 1stgu g4%23.1940 J-J 1u5  106+2 105 *gAug'li
KoK isiereu iy40j .j 104
fAB1&h).Xal.i~ )~ 8%648"~93 m 'Ni '97 sep "1l
Leh V ler Ky 1stgu gos.1941 A-O 112*%*4 112*6 113 Aug 11
line6-?27er? . ...1941 A-O 111*6 113 113 J'uell
7 181w r e Po3s i1 100 108 N ov’'00
Leh 30 N i 1stguark4s..1940 M-S o1 94*4  94*4 Aug'Il
S 45 M-S

KiL & N 1s i 14 A-0 303 101 *2Feb’'l0

Gold guar os... 14 a-0 100%, 101%*4 sep '09
Cell db Hud K SE€Centol N J
Ceil* Wlilkesh SeecentOtN J

Leroy Cauey val Ssee Mop

Lkiug Dock SE€ Ivrie

eng Isl'd—Istcou g 5S.A1931 o 5 10gup 110%2 109%2 J° IyT i

1stconsol gold 4s ] o5 1

General gold 4s.. 93 o o s Augm_m
Ferry 90""‘*23 M 97 100 100 Aug' Il ...

Gold 4s.. J 91%8 97 99%4 G et'00
Unified gold 44,,. M 93 Maylll

Debenture gold 5s 3 lO4*2DeeLb]_
M Wi 48.... 949 M 954 "00 N

N XK3bM K lstcon g 6a1935 A-O 104%4 ... ...110*4N0v‘00!7

S— Coiitiniied 01l Next Page.

(Ins ami Electric Eight

N YOEGCHS &P g55...1948 3.p 102+*8 3a1s 102 Lo2+.

Purchase money g 4s. .1949 p._a 87 2 88 Aug'll
Ed El 111 1stcobs g 55,1995 3.3 112.2 115 112 oy H

N YxfcOIKI C3bP Istcong6si930 F.-A 09%4 101 10 L%

N Y 3b Rich Gas 1st @ 55.1921 VI-K 100%4 g7 %

Pacific G & Elec Co Cal G <fe E

corp unifying & rel 55 193" M.N 95+, sale 95

Peo Gas odg 1stcou g 65.194) A-C 17647 L lo%2
Kofumiing gold os... 1947 Ms 102 paix 102

ChG-Ixife Cko IstgugSs 1937 3.3 o0, 101 102 B

Con G Coot Clilstgu g5s.30 5 o 107 102 10144

Ind NatGasifeOd 30-yr5s°'30 y .y 90  Jiar 11
Mu Fuel Gas 1stgu g 03.1947 101*6 101 *8Aug’li
. h g'li

Philadelphia Co conv as ..ly 19 ¢ _a 109 110 sone-

. ne'll
=mSyracuse Lighting 1stg 5s.51 j.p ... 101 93 auglo
Union Elec E& P Istg5s.193" v g 93-i 100 Ang,”

Keldbext5s IYYY ViN 96 978 o6 J‘IQ‘”

W estchester Elglit'g g Cs.lUau ] .p 104*2 105 1047, 1y05
dpue Apr «Due M», "ADuel |f~l?(Due Aul(
Due Ahc (Due Dec

715

sis 1 Range
5 0
n January 1
‘0 Son Hiea
111** 113
101 102*2
95  98*g
82*2 'S4 4
97*2 9s*a
95%2 98
95%g 98**
98*2 99**
125 127>«
1,105 100*4
95%4 95>
98 98

1147%2116*4

127

24112-2
112%2

88*6

101

100 *«

Z 1 100%4

lloo
80*4
89

98
98%2
90%6
80

97*2
94*4

85%2

76 2
75%2

80
96«s
8 113*,

113

96
107 S

8 101

2 63
94*2

73*4

99
9a0*4

108*2
104*2
108*2

105*6
104 >,
90*4
113
113

93*2

12378

112*4
112*4

92
1(33%»

95
90

1014

108

100
91
89

98*6
98*4
98

93*2
91*4
97 *2
87*%4

70%*
76*2

87*«

90*4

117
116

96*4
109
103

71*2

95*4

Ta*«

102

9*4

111%4
104*2
110*4

106%4
104*4
97 2
114%4
113

94*4

109*2112*2

92*4 96*2
93*2 100
93 95%2
95*4 97
el m<>
102 104*2
87 89%
111 112%
100 10IQ
91*4 96
116*6 119*2
10i*s i02°a
102%4 10b'*
101 101*4
90 9l*g
100H, 101*«
iod 116
loo" ibo"
93 9sQ
104 105*4

roption bale
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BOND *
N.Y.STOCK EXOIl ANOE
Week Kndim, SkptlG ->Y,
Long Island—(Con)
N YA R B ist ¢ 55.....1927 M-S.

NorSh B lstcon ggu5s 01032 y-j>

Louisiana A Ark 1st g os. 1927 M-S
Louisv A Naahv geu abs.19.i0 J-I)
Gold oa. ..1937 M -N
Unified aold 4s 1940 J-J
Registered .. 1940 J-J
Coll trust aold oa... ..1931 M-N

E 11 A Nash 1statis___ 1919 J-D
L <Jin A Lex aold 4 Sis. ..1931 M-N
N O & .U 1staold Os___1930 J-J
N O A M 2d aold Oa. 1930 J-J

Paducah A Mem div 4s..1940 F-A
Pensacoia Div gold bs...1920 M-S
St L Div 1st gold tis 1921 M-S

21l gold 3s. 1980 M-8
Atl Knox A Cm div 4s.. 1965 M-N
Atl Knox di; Nor 1st g 651946 J -D
Bender Bdgo 1ststg0s.1931 M-S
Kentucky Centgold 4s..1987 J -3
LAN * MAM 1stg44s 1945 M-S
LA N-south .U joint48.1962 J-J
N 9laA a lstgu g 6s...1937" F-A
NAO Ildge gen gu g 4 4s 1945 J =J
Pens A Atlist gu g Us..1921 F-A
8 AN Ala cou gu g 5s..1930 F-A

L A Jell HugeCo gu g 4s..1945 M-S
LNAAGCI Seec 1A L

aliou Corn SEE L 8 A M 8
Byconsol 45.1990 A-0
eren. ..1990 A-0
tax exem pt..1990 A O

M| Sou lines 4s. L930 M-N

M v NeeN 1 Cent

Sdex Cent cons g 4s. 1911 J-J
lstcons inc 3s 1939 J'ly

2d cons mo g 3s trust reets..
Ilex intermitistcon g 4s.1977 M-S
Stamped guaranteed... .1977 M-S
&licu cent SEE N Y Cent

Mid ol N J See Erie

Mil 1.8 A W SEe ClueA N W
MU A North Seeck M A stt

Minn A BCD 1stgold 7h..1927 J-D
Pacilio Ex 1stgold tis...1921 A-0
iatconsol gold 6s. .1934 M-N
I8tnnd reload gold 45..1940 M-S

Dos ALA Ft D 1stgu 4S...'35 J-J
Minn A St E gu SeeB C ItA N

M StP A SUM Cong4iutgu’'3s J=J
MB88 MA A Istg4jntgu 1920 J =J

Minn Uu SeestpP M AM

M ississippi Cent 1st5s... 1919 J-J

Mo Kan m i'ex 1stg 4S...1990 J-D
2d gold 4s... gilwu F-A
Istext gold 5s 1944 M-N
1st A refund 4s. 2004 M-S
Gen s t 440. 1930 J-J

rit L Div 1st retg 4s___2001 A-O
Dai A Wa 1stgu g 55..1940 M-N
Kan C A Pao 1st g 48...1990 F-A
Mo li A E 1stgu g 6a...1942 A-0
M K A Ok 1stgu 58 11942 M-N
M KA TOtT 1stgug 68.1912 M-S
SlierSh A bo 1stgu g 58.1943 J-D
Tex A Oklalstgug 6s...1943 M-S
Ho Pacilie 1stcou g Os ... 1920 M-N
Trustgold 5s stamped.<<1917 M-S

Registered .. i0i7 m-s
1stcoll gold 6a. 1920 F-A
40-year gold loan 4s 945 M-S
3d 7s extd at 49p.. 1938 M-N
1st A ret conv 5s 959 M S
Cent Br ity 1stgu g 48.1919 Il-A
CenBranch UPIstg4B .1948 J-D
Leroy A CV A L Istgos 1920 J-J
pao it ot Mo latex g 48.1938 F-A

2d extended gold 6s...193b J-J
StL ir 51A Sgen con g 681931 A-u
Gencou stamp gtdg 5a 1931 A-0
Unilied A rel gold 45..1929 J-3J
Itiv A U Div 1st g 4a..1933 M-N
.Verdi V1A W 1stg 58.1920 M-S
Hob A Ohionew gold 0s..1927 J-D
1stextension gold 05..41927 y-J
General gold 48.. 193s M-S
Moutgoni Div 1st g 65..1947 F-A
StLa Cairocong 4s..s1930 y-F
Guaranteed g 4s 1931
M A O coU 4s See Southern
klolmwk A Mill SeeS vyoa 1
ktonouguiiolu itiv S€e b a
llotitCent SEEStP M A M
klorgau's La A X Sees P 0o
Horns A Essex SeeDel LAW
asli Chat A St L 1st7s.19.13 § -1

o

t coflacl gold 68 920 A-O

& er ranch 1stg 0s..1923 J-J

c WA Al 1lstO0s..1017 J-J

A ranch 1st Os___ 1917 J.J
NMsh F A Shot SeeL AN

Nat liys ot Mexpr 144s 1957 J-J

Guar geu 48 1977 A O

Natot Mex prior lieu 44s.1920 J.J
1stconsol 4s.. et 1961 A-O
New 11 A d SEEN YN hiA u

NJ Juno lilt SEEN Y Cent

N Y iikln A Man Bell SeeL 1

N Y CentA 11 Itivg 34s.1997 J-J

Registered. 1997 J-3
Debeu g 4s 1934 M-N
Lake Shoro cotl g 343.. 1998 F-A

Registered .. 1998 F-A
Mich Centcoll g3 4*>... 1998 F-A

Registered .. 1996 F-A
Beech Creek 1stgu g Is 1U3U J-J

Registered. 1936 J-j

2d gu gold 65... 1936 J-J

Coal anil Iron
lull A Susq Iron s10s....1932 J-D
Debenture 5s. 21920 M-S
30ir a 1 Cogeu slg5s..1913 F-A
Convertible deb g 5s.... 1911 F A
ol dulstA coil 6s gu.,1934 F-A
alC lets lguusg.1952 F-A
RIV Coal A C 1stg 6s..1919A-0

lear CA 11stg 5s.1920J-1)
iCA O1sts19g68.196]3-J
on Cc'lier Ist.s t55.°57 J-J
ItL Rock Mt A P ist5s. 195;
Vunday Crce* Co g 5s___1911
Tenn Coal gen 6s. 1951

I'enn Div 1st g 6s «1917
1Birtu Div 1stcousol 6s..1917
lcabC M Co 1stgu g 6s.1922
fiotor Fuel 1sts t5s 1953
lalron CoalAColst g 55.1949 M

1
J
J
A
J
J
J

J
J

J
-0
J
D
-J
-S

I*N o price Friday; latestbid and asked.

Digitized for FRASER
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Federal Reserve Bank of St. Louis

New York Bond Record—Continued—Page 3

Price
P'riilav
Sept 15
11llu ASH
105 4
103 .-
98 98 4
112 1144
1113
984 99

100 4
111
109
914

924;

984 Sale

07

130

113

101
733
81

97 97 4

. 97

97 4 sale
814 33 4
100 loi 4
784 804

85 4 Sale

1034 1074
100 1004

100 4 101

98

97
103", 109 4
108 1084
T R
83°8bale
i19 4 121
115 U6
80 as
no
80
914...

1044 1054
il

904 92
82 4 85
99 100
78 80 4
874 sale
s74 873,
93 934
78 70 4
754 794
77 79
76 77
99 4

1064
97 4

100*4
74
*gon

102 bait

103.....106

1034 Halo
lot] 110

. . 874
97 974

aDuaJdan

WeePs - aj Range. BONDS
Range or s o1 Since N. Y. STOCK EXCHANGE
Last sale p -« Janvarv 1 W kk.k Kndivu Sipt 15

Low Hign\ Ao Loio High, N vy centa 1. n—~Conj
105 Aor'07; nee LvrKx1lstg34s61951 A-0
10<1 J'ly'il ... 1034 10(5 Curt A AO ist gu It4a«... 1081 J O
984 Aug'til ... 91 084 GotivA Oswolstgu g5s 1942 J-D
112 1124 7 112 1164 Moll A Mai 1st gu g 45..1901 M-S
1124 J'ne'l 11-.- 11241124 N J luuu tt gu 1st4s...1936 F-\
? ﬁ 984 26 984 994 N Y A Harlem g 345...2800 M-N
Nov' 1o N YA North 1stg 53...1927'A-0
1084 109 1084 1004 N YA Pulstcongug 4s 1993'A-0
111 sop’il 111 113 Nor A Mont 1stgu g 55.1916 A O
1054 31y '11 1044 105 4 Piue Croek reg guar 6s.1932 J D
1224 31y 11 1184 1224 It VVA ucon Istextoa./il922 A-0
118as Fob''1 11838 118+8 08\vo A li 2d gu g 65...t;1915 F-A
95 sep’ll 95 964 RWAOT Itlstgu g 58.1918 M-N
1064 Mar'1l 1054 1054 Rutland 1st cou If44s.. 1941 J-3
113 sep'10 OgALCham Istgu la glo48 J.J
714 Feb'll 714 714 Rut-cauad 1stgug 4S.1940 J-J
92 4 92 4 92 934 StLaw A Adir 1stg 5s. 1996 J-J
1124 May'' 1 1124 H 24 2d gold 6s 1996 A-O
108  Aor'll 100 106 Utica A Blk RIvgugéds.l922 J-J
04 4 Aug'll 91 98 Lake Shore gold 34s___1997 J-D
103 Deo’'lo Registered.. 1997 J-D
90 Aug'li 88 91 Debenture g 4s. 1928 M-3
1034 May 11 1084 1124 25-year g 4s.. 1931 M-N
KaA AG itletgu 00s.19381J -J
110 Jail'll 110 110 Mahon C'I KK 1st55..1934'J-J
1114 J'ne’ll 1114 1124 pitts A Lt Erio 2itg 6s.al1928 A-0
914 Aug'll 914 94 Pitts McK A Y lstgu 0s.1932'3-J
2d guar 6s 19343 -3
McKeesA B V I8tg6s 191813 -J
964 994 90 98 Cg Mich Cent 6s.. ..1931 M-8
104 Apr'os Registered.. 1931 Q-M
98 4 984 964 984 45 1940 J-J
Registered.... 19401 J-3
JLA S1stg 34a 961 M-3
100 May'll 994 100 1stg 34 s .. 1962 M-N

3n8May' lo
254 Apr'o9
77 Mar'10
79 Nov'10

130 Aug'll
1104 Aug'1l
106 J'ly "Il
744isep "1l
814 Aug'll

97 4 97 4
984 Jan’'11

934 Mill’'ll
74 974
Sep’ 1l

1004 Aug'il
4Sep’ 11

78 g
85 31
794 Aug’l
1054 Aug’l 1
4 Aug'l1
1074 1774
1074 Sop "1l
1054 Aug 11
103 -iMay' 11
104 sep'n
107 4 1074
1u0 loo
99 Mar'10
1004 1004
75 75
904 May'll
80 bva
92 J'ne'li
87 4 May'lo
110 Mar'os
90 Aug'll
108 4 May'11
1074 108
111 Sep'09
81 Aug'll
834 ' s34
192 4 Jail'lu
120 120
115 115 |
87 Aug'ir .
110 Apr'il
g1 Mar'll
934 Mar'll
1054 1004

1094 Aug'll
1164 Nov'10
108 4 Deo'iu
113 J’ly04.
1

924 sep'll.
85 Aug'll
1003, boo'll
S04 Aug 11

874 884
874 Aug'll
78 4 79 4
75 76

77", Aug 11
754 Aug'l 1l
984Leo’'lU
99 Myl

J
1

1

47

20-yeardeb 4s 929 A-0
Batc A Slur Istgu g 3s.1089 J -D
N Y ChicA St u 1st ,4s 19371A-0

Registered. Liov] a-o

Dobeutures 4s. 1001M.N

W est suoro ist 4s gu...2361 J-J
Registered .nn.2301 J-J
Y A Greenw cane deedie

Y A that SEE N Y C A liud

N
130 130 N
1104 1104 N Y cacx A W
N
N
N

105 100 Y ILEA W SeecErie
65 75 YA Doug Br SE€Centot N 1
80 814 [N YN HA H—Non cou 45.'58 M-N
Couv debeu 34a
Conv deben Os.. 104811 )
Harlem -PtChes is: isiybi M-N
cen. N Eng 1st tu is.. 1901 J-J
liousutonic it cou g 65..1937 m-N
N tia itoroy cou cy 6a.191» M-N
Providence sec dob 4s..1957 M-N
N YA North SiteN Y c A H
N Y OA W roilstg 4s..plU92 M-S
Regia 33,000 ouiy M-S
General 4 s J-D
N YA put SEEN Y CA hi
N Y A itB SeeTone island
N Y S A VW S€e Erie
N Y Tex A M Seeso Pac Co
Nor A South Istg 65 1941 M-N
NoriA Westgeu g Us.....1931 M-N
improvem 'l A extg Os..1934 F-A
New River 1stg Os 1932 A-0
N A VW Ry lat cou g 45.19U0 A-O
Registered .. 11990 A-0
Div'list IA gtfug4s...1944 J-J
10-25 year couv 4s___ 1932 J-D
Pocall UA C joint 4s..1941 J-D
CCA X lstgug 6s 1922 J <)
bcio VAN E 1stgu g4s 1939 M-N
North Illinois S€e chiA N w
iNorm Ohio Seel. die A W
Nor Pao—Prior lion g 4s..3J997 Q J
Registered ... 1997 y-J
General non gold 3s___<«2047 y-Fi
itegiatoreu .. a204/ u-F
834 874 St Paul-Dul Div g 4s___1990 J -D
83 4 83 ag Dul short L 1stgu 5s..1916 M S
CRA ycolltr4as SEEGtNor
120 122 StP A N P geu g Os___1923 F-A
115 1164 itegistored cerUiic'a..l1923"y-F
80 87 St Paul A Dul 1st 6s___1931'F-A
no 110 4 2d 5s 1917 A-O
81 8L lat cousol gold4s 1968 J-D
934 944 Wash Centist g4s 1948 0-M
Nor PaoTer Co ist g 65..1933 J-J
Nor ity cal SE€so Pao
Nor Wis Seec st P M A O
Nor A Mont SEeEN Y Cent
1Ind A W SeecccCA SstL
iv RR _See cult A o
1054 1064 cat Seeso Pao Co
1094111 ort Liue S€€ Uu Pao
bo A Rome SeenN Y C
W Coast Co 1st g 65....1946
C ao ot Missouri S€e Mo Pac
Ponu Rii 1st realost g4a.1923 M-N
91 954 Cousol gold 65 1919 M-S
84 893 Consol gold 4s
1003., 100», Convertible g 34s ..
784 834 Convertible g 34s
Consol gold 4 s ..
Alleg Vaigou gu g 45...1942 (vi-S
DititRA Bgoistgu 4sg.'36 F-A
874 90 Pliila Bill A VW istg 4s5..1913 M-N
89 4 Sod Bay A So 1stg 0s...1924;J-J
924 914 UNJ RR A Cangou 43.1944 M-S
784 804 Peuu Co—Ouar Istg44s.1921'J -
75 79", Registered 1921 J3-3
773, 794 Guai 34s coll trust reg.L937 M-S
754 78 Guar34scoll trser B...1941 F-A
Tr Co certil'agu g 3*us.l1916 M-N
99 99 Gu 34s tretts U 1942 J -D

Gu3ystrctfsD . 1944 J-D

illDSCKJLL INEOUS HON Its—Continued on Next Pag

97 Feb'll
90  3'ly Ll
100 Aug'll
1004 3°1y "1l
71 71

1974 Deo'01
1824 apr oo
107 May'97
1054 Dscloe
85 Aprii1
814 3 ue'ly
Feb'07
102%-;
1033, 1033,
1usa 103
110 Jan 'Ob
874 Mmay'1l
97 97

6 Dun Feb

€Due May gDunj'ua ADuoJ'ly/cDuo Aug

Hanulacturiuig Si- Industria

964 97 Allis-Chalmers 1st 5s 1936 3.3

89 90 Am Ag Clieiu 1sto 5s. 192b A-0

974 1024 Am cot Oil ext 44s 1916 y.f

13, 1004 Dobou Os.. LU)3i M-N

73 794 Am lime A L 1stsfg6s..1919 M-S

Amer lce Secur deb g 6s.. 1925 A .0

Am SmeltsS .curitiossfUs. 192t F-A

Am Spirits M fg 1stgU a..19K d-b

mu inroad lstcol tr1s..1919 J-J

86 Am Tobacco 10-yrg 6s.... 1941 A-0

80 [ 1951 FA

Am Writg Paper 1sts15s.19T. 1.J

102 1014 galdw Loco Works st 65.191 M-N
1033, 105%-  >eiu Sleoi 1st ext st 5s..192i

1034106 lent Leather 20-year g 5s.192. V~(

ons 1Tobacco g Is 195, F-A

87 884 corn Prod Itd stg 5s....193. A-N

914 98 1st 25-yearst fis 1934 M-N

O Duo Oct

Price Week's
Prutav Range or ®o
Sept 15 Last™ Sale n
hi,. Ask Low JllgS Ao
84
914 “90" '"974 Apr’'o
. 99 4 Mar’ll
934 100 105
90 904 Feb'Il
..103 0 ct'09
97 4 974 Aug'll
1204 1314 Jan
1064 1084 10730 Aug 11
105 4 106 Jan ‘o
lot 101 J'lie' 10
96 Ba . civ 11
92 1 SO Sop '11
92 J ne'o’
108 110 115 J'lifc’UO
. 125 Feb'08
994 . 100 J'ne?1l ...
88 80 18”4 8s4 10
874 SO 1 87 4 J3'ly 11 ..
934 94 96°s 93°b 10
93 Sale 924 93 4 47
1114
111 4 1114 -Mat'll
100 Deo'09
1304 Jan '09
10834
110 116 111 Aprll
109 4 119 J ne'00
98 99 J'no’U -
96 98 Deo’09
88 4 90 J'ueoa
8P s74 87 Augll
91 914 911 91la 1
994 Salt | 994 9
984 .dO0 i
894 904 sep’'ll ...
100 Salo loo 103 1/
v 98 93 93 4
. 94 1944 Aus'll  _
89 4 sale | 89 90 74
129 4 bale 1233i 1(19 4 10
Aug'll
1134 1134 J'ne'l 1
Aug'ou
85a 87 May'll
044 944 944 914 3
931 914 Feb'll
924 014 Aug’ll
103 4 1034 Jan "Il
1234 1214 12434 g'ne't1 ...
1254 128 4 127 J'no’ll
124 128 126 J'ly 11 .
973, 98 9ie 93 3
98 Jan'll .
911 22 92 4 924 8
103 104 103 103's 51
691 90 90 11
1008 105 Nov'l*
954 "o0T 07 Aug'ii
08a Sale us8y, 99 00
99 99 1d
094 Mile 69a 704 7
oo 70D 69 4 Mai'll ..g
90 98 16 90 ! 19
993, 99 Feb'101
1154 no 1164bep '11
115 116*4Aug’'l1
10.7 11U J'lie’lo]
101», 1023, j'ne’l 1
. 91 064 Apr'10!
90 914 Apr'11
111 1114 1114 bup Il
105°, 1054 J'ne'l1
99 4 100*1 100*, J'ly ' 11 ..
110 108  J'no'll
1023, 1034 3net 1 .
994 994 994 994
06 4 sale g6 4 90V 70
102 1033, 102 102 1 2
l99*81(1)”4 094 Apriir
1014 UsL7< 1014 102 | 16
102 w2  Jinros:
100 1024 1034 may'10
103 .. 101 J'ly 11
1024 Mar'll
"so” 90 Aug'lJ;
88 %4 . 884 .I'ly’ 11
973, 974 Sep Il
87 4 '3b 87 Aug’10
88 88  J'ly Il
68 salo .68 C8
1013bbale 101*4 101*
974 8% 984 sep’ll
4 96 96
w?bgwa 9%21 984 99 4
73 71
1014 sate 101 1013,
101 102 J'ly Il
wxgges QL 936 Aug'll
107 *asale 105*4 1u7 4
874 sale g6+, 88%4
89 4 Sale 89 4 9oV
103 4 1034 3'1y "1l
«O3 92", );34
B*4 97 96", 97
86 86" 864
*9*64 97 Aug'll
90 96 964

uDuaNov i/DueDeo

[VOL. LXXXXIIL.

Since
January 1

Low High
99 99 4

*Q*6*4*90 4

074 974
i0'7'4 il*6”
983a 0.34
854 904
003, 100
88 90
87 4 89
93 06
924 94+
110»1114
o111
xQrga xQrQE
87 89
914 93
99 1004
81)3, 11230
100 1014
973, 1004
934 944
89 1004
12b3, 134»,
923, 0;>xg

11341134

*g4*4 "97 "
944 97

944 944
914 02%4
10341034
121%4 124",
120 127

124 4 i25

974 994
98 98

JITS 94

1004 109T
884 904
961 97 4
984 100%*,
98 99*4
09", 714
69 *u 004
90 98

116 4 110",

116S 1164

102", 102»«

914 914
1114 111%*

105

101 102

108 108

1034 1034
93", 994
904 "3/,
102 1014
997 100+,

108

1014 1024
1034 1014
1024 1024

89
97%4

88
97

88 88

07 79
1014 192+4
974 98,
93 94
964 100
65 78
1003, 101
100 102

l%% 93*4

1104
794

934
1534,

914

034

864 o984

06*4 100

814 90

96 974

964 974
IFlat.
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h=}
s-s'  Price Week?*  ~ 3i Range BONDS =2 Price Week's liana*
" r[% 25 Rang* or £ « since
K EXCHANGE "rhlan Raniji' or S? g N. Y.STOCK EXCHANGE o Prhlav ¢]
JM)INII SKI'T 15 Sept 15 Last Sale 4 alanuary 1 WKKK ENDINtt SItrT 15 o Sept 15 Last Sale » Januaru |
Penns-. tvauia co—(CoN) tit Aan how  High an Lot* Hlah Rw asic Low Hina ae /nn H.na
Guar 15--5 year g 4s— 1931 A O OH4 09 984 98 4 973 99 Southern—1stcon g 5s__ 1994t 1044 *alex 1044 107 1H9 1044 D)o'a
Cim -ristfillgasas.10:»5 M-N In <4 . 11< ror'Of Registered ... 1994t 105 Kale 0 Jor, 10 itr. )os
(P onengugd dsserA .42 J-3  100* 1034 =Tan "9 Develop «& gen 4s Ser A . L956 t 754 Sale  75(%  7C.. 2.7 7RV, u" ‘4
Crm e 1. o 10*2‘. 1093|J ly o Alobdb O hiocolitrg4s..1936 = 86 80 86 80 3 Hit 88
e _ries C 3%, N a 06 Atig00 Alexn Div 1stg 4Hi-55...1996 , _ 1084 .. Aug'll 11153, 109
>enea D 34 «. .11)50 F-A  004.° 90 May’08 St Louis div 1stg 45....19511 j 884 89 ss 1 864 39
Enedfc Plll"gugazls 111040 3 j 9(14.. 004 Apr il 904 91 Ala Cen R 1stg Os. 107 7t 1104 1077 Nnv't
fries O .. 3 o 4 08*i Am '<M Atl & Danv 1stg 4s 1948 = 86 904 May'll «M4 V04
Or rdblex 15t gu g4 4a 1041 ) .3 1044 1067 105 Pro‘II .id ()4*4 105 2d 4s ~1948 3.3 82*a 824 824 3'ly Il 824 ni'<
Pins FtW dbc; 1st7s...1012 J-J 1024 . 103 .T'no’ L1083 1014 Atl<fe Yad 1st g guar4s.1949 , 80h
2d7a J 1024 lo2af 1037"Fu||‘|| | 7 Col A, Greenv 1stoa... - Apritl. ... iti#. i"7
3d 7a. . o 10latsalt 101« 101 6 10134 101\ E T Va<fe Ga Div g 5a..1930 35 1o 4 . Jlue'll ... 10-c, ' ne*
pitts Ydb A all 1st con 65.1027 M-N 107 100 May'10 Con 1st gold 5s.. 110 1114 1104 110V 3 1, 107.1n
PCC&sStLgul A.. 1940 A-0 107 4 1054 Ang’ |11 liovrL iof3» i Ton reor Hen g 5s. 938fy.s 10641004 107 107 3 105 107
Kories li guar.. 10n*s $06*8 105 ‘& 1« . 7:1"5S 1073, Ga Midland 1st 3s 62 72 65 Nov'09 _ N
Series C guar.. 105 100 Tnell __1106 106 Ga Pro Ry 1st g 6s. . 1124 . 1»3  Sep 11 iici 1.4
Series D arguar. N 08 ffiDect Knox db Ohio, 1st g Us..1925 5 3 114 110 1164 May'll nsAauii
Genes E 34 guar g___ 1949 F-A . 934 Aug’ 117v,i bi*4"931 .doodb Rtrpriorueng 651945 } 1054 Nov'gi___
Series G 4s guar. 1057 M.N 07 9878 98-hMay’ Ajortguge gold 4s... 1945, “794 82 Nov'OS .
Chi |S&P lat eon tfON.1932 A-O 1134 J'ly"ll Jillia 113 H Bich tfe Dan con g 6s5....1915 J-J 1043a.. 1"4 7h 2
PmivtoolH tte Atl SEE Ldb Nash Deb 5sstamped 1927 .o 104 1047, 3 1in.s, 105
b i East SEEU )0 & St L Riclidb iVleck 1stg 4s...1948 1 714. 71 Mar'll 7i n
1 ek Un Istg 6a—-1921 .ion  May'll 100 109 So Cardpo Ga 1stg 6a___1919 fy Ny 1034 1044 04 sep'l, 103S, 104 4
id44s.. 1)1921/13" 56 1 93%*83nm 11 93+8 93 Virginia Mid ser C 65...1916 ) .g 112 net '06 - X
1 Marquette— Uef 4s.. 1955 j 74 70 J'Iv'IIl 66 764 aeries D 4-0s.. 1921 fy.s 10,1. J'uo'll w04 > 1" 4%
Itd muling guar 4s. 21:55 3 63 67 Aug'il 67 76=k Senes E 5s. M-S 100 Alar11___ 100 106
Cilu» w Al . 1921 J 100%4 Aprll 10(1%8100°. General fie. M-N 100%4 Aug'il 107 108
Flint & P Al Uos.. 1920 A 110*8 lon~ Jne'll 10934 11034 ViaosSorwtistgu 5s 3-3 HUSK, 371y 11 108 Hd
let cousoi gold 5 1969 M 97 . 103 Mar'1l 100 103 lstcons 50-year 5s..1958 .o 94 904 904 Aug'll.. 91H o7si
Pt Huron Div Istg 6«.1939 A 97 102 93 Aug'll 93 1033s W G db W lstecy gu4s..1924 g ao 91  Feb'll 8
BagTUHtto H latgug 48.1931 F 90 WestN C 1stCong 6s..1914 5 4 i Iy i ibili 105
pitul 1) & W See Penn RR s dbN Ala SeeLdb N
Philippine Ry lat30-yrsl4s’'37 J-j 84 84 88 J-3 13, 104 402'aApr'i,L m2 102~
Pitts Ciu db St L See Peuu Co I eiAol SLi.1stg4 105 1004 105 " 1105 D*5V
Pitts Clove 4b Tol SEE Jidb O A lstcon goiaos___ 1 F-A * 112+, 112 Aug'll _ 1103, '
Pitts Ft W db Cli SEe Penn Co Gen returnls lgns.. J.J, 944 90 954 Aug 11
Pitts M oiioes lie Y SeeN Ycein A-0 1074 1084 FeU'J1 loss,
Pitts SIiA L E 1stg 58..1940 A-0 1127aMay’ 11 Ho2Hilam 16X N G SeesoPaoco
Istcousoigold 5a i 037 Ity *e7 Texdb Pao 1st gold 5s....2( i-D no no'. no noKi 6110 iinj
Pitts& Weat SEE 11db U 2d gold in0 05 ... fila 70 Alar'10 ___
‘0 eadiug Co geu g 4a.. 9734 sale 97 9778 96\ 98V i 994 Aprill __ 994 994
tv Registered ... 97*4A pr'll 97*4 973 o 1004 Nbv'O4
Jersey Centeoll g 4s...1951 a 0  g734 973 730 90 gg 1oldbG Clatgos. -1 109 sale 109 169 110834 HO*,
Reussemer & S»r SEE D db H W estern Div 1st g 6s...1935 a-O 106*2. 11*2 sep '09
Kicn do Dan SeeSouth Ry General gold 5s 1037 .. 1(13*4 1Tii-'11 iffnj DM H
Riclidb Aleck SE€€ southern | Kan M istgugas___ 9inT 92 Auglli. 90
RioUr West SE€ Den As Rio U i! 2d 20-year 5s 97 Mt AuUg'l1; 93
Roclida Pitts SEe ii it& P Tol P dd W 1st gold 4s___1917)j .j : 94  Sep "Il ___ 94
Rome Watdb Ug SEEN Y Cent Tol*t.lidb WprUeng3Hs. 1925 j .j . 87HAug 11 ... ~9*2
Rutlami S€€in i' Cent 50-year gold 4s.. 68 T Sale 684 *is* 0 07 74 70
OHg Tusdb H SeePere Alnro Coll tr 4s g Ser A .. o 15 75HiSep 11 fi*a
QtJodb Gr UL Istg 45...1947 j.j 00 Auge11 soH; oo  TOriiain dbHulllstg 4a.A1946j3-D  govs oixp 0%, Iy Il __ Wl % pula
at1i Al Cairo SEE M oo db Ohio IsterdbDel Isteou g 55 1928;j-D  105'v ___ 106 Awug'll!__10 ftH jI"-
St L Ajiron Mount SEE€ 41 P 1 1952 a -O 84*s 86 85HIJ 1y "11].... 85 H 85 %o
Stii AL iir SEeT KR A oi St L u 1947;j -j 100*asalt. 100H, 1./1 i 42 100 102*4
StLouis 3 S J)— ien 0s.1931 1 . . s . 1947]j .j 10(>7a D)u7e 5 9ne 1007
Generalgold 55. N : i;z i;: :‘ 101; EA”I%S" 0110173 i;: , 19271 j-j 1017sale 101%4 102+4 44*2 101*4 110 *b
StLdbfcF RK cons g4s. 90 8s 92 9 > 90 1190 91 frI00b.fil-S 964 8ali: 96 HI 0034 ( 16 9fi% 9n*4
Gen 16-20 yr 5a . 86%2 Halo 86 ~ 87L 32' “0* 90 Gro Ry db Aisv con g 4s.1946 j.j) 93 *2sale 934 *34 3 934 974
Soutliw Div Istg 6s. 98 Hi . 100 % Alar 1i 11534 101 v Ofe snort Line 1stg6s..1022 F-A  112* 113;¥ 1134AngTI 1134 1154
Retunduig g 4s.. 79%4 Sale 79% 79n 7 70%4 83 lat cousoi g os. 1946 J-J no 110411134 J'*y'Il ---- 1114 113 4
K C FtSits Al Cong Os..1928 P 116H. 1167a 116 HiJ'ly "1 116 117 Guarretund 4s. 92j4 sale 924 99%a 64 924 96
K CFtS A Al Ry refg4a 1930 A 78% 79HI 72 *9 7t 81 Registered... 94 Jan'09
K CdsAlRdbillstgu5s.1929 A 97 . 100%4 D ec'00 Ulaudb Aor goiU 6s..1926 J J 1004 109 108 MayTl' 108 108
Oa'rk&Ch ¢ 1stgu5sg.1913 A 99%8  UOM 99+8 99+8 971 9oy UYWL A J HRdaCCo S€ePa lilt
St Louis So SEe Illinois Cent UlaiiCeuuai SEE Rio Gr Wes
StL S W 1st g 4s lid ctfa. L039 Al 92 92%8 92 92%4 so7s uza Ulaiido Aortii SEE Un Paoiiicj
2u K 4s ino bond otls 79 83 803 3y 11 78 53 U Lieu ic manic R Set cent
Consol gold ks 793} 79Hi 79%4 70H, Meie sim gPUudlig cousoiads ..1955 F A 97 198 Nov'OS
Uiay'sPtTer istgu g6s 1947 3 978 100V Aprio7 i 4s Scries B...1907:.\i.N 974 97'aMay 13 *963% 974
atPaul *& Dui SEE A'or Pacttie uz 0Cfiatgu anjs.1934] 914 Uo J'ue 11__ 90 90
Sti Aiinn Ab Alan S€E Gt isor, iind dr>v S€e AioP |
atP A: JNor Pao S€€ A or Puo 1 fa Alid  Vedsouth Ry |
StP tics 'x City SEEC St P Al «teO \v ash 1stgold 6s5....1939 M-N .107V 10778 104 3 1074110
3 A AbA Pasalatgugds..1943 j.j 863% 87 80*4 87 s0%4 ggra VY 2V gold os. 1939; F-A 9841 984 Sep Til 984 101
aF A A P 1st 8ULK i K5s.to49 J ] 104 0 ct'09 Debenture series B 19391J -j 105 198 April 98 98
dav F <fe Weat SEEA 11CoastL tst lieu equip s tag 55..1921 Im-8 100 1104 May' 1l 100 1U4
doioto Val Ad xS i'i SEE Nor Ab \V Istlien 50 yr g term 45.1964]j -J . 85 83 Dec’)0 -
Seaboard A L g 4s stamped '60 A O 86H Sale 864 863 g4 88 lstretand extg4a __ 1960 j.j 60 Salt- 1 594 614 346 594 714
Adjuatmentos. 01949 F-A 70 Sale 75 70 75 82 DettlcCh Ext 1stg 55..194113-J3 1074 1084 D»73tMay’l1l.... 1074 o084
Ali-llu-m 30-yriaig 45.e1933 M-S soH 38 Aug'll Hem 87 Des Moin Div 1stg 45..1939 J.J 77 . 8LA May'il.... g1 814
Car Cent 1stcon g 4s5...1949 J-J 98 1 »1%4 Apriil 014 9134 Urn Div lat g 3 Hja. ~1941 A-0 67 724 75 Tyl 704 754
Fla Con A> Pen 1stg 65.1918 J=J 101H . 103 May'll 102 103 Toldo Ch DIV 1stg 4s...1941 M-S 77 86 85 Alay'll 85 85
st land gr ext g 05...1930 J-3 101 ! Wab Pitts Term 1st g 4s.1Uo04 j-D 43 43 1 2 41x4 494
Consolgold 5a. 1043 33 108 VYT 1053 1)B+s CentdbOld Col Tr Co certts.1 Sale 43 434 136 354 50
Gu ifc Ala Ry 1stcon os 01945 J-J 106%* 1" 4*4 Mar11 104%4 104%4 Co.umbia Tr Coctes.. 44 43 43V 27 40 60
Gi* Cur «b A'io iH tgugos 1929 J -J 104%% Sale 104 H  *04Ha 104 105 2u goiu 4s. 1954 3.0 2 Aug li< 2 74
deub Jb Uoa 15t 08.. 19263 -3 1 0 5 no 1109 May'Il 109 109 ) TrustCocertta 14 14 ‘40 8
aiior SFr Ad S0 ass Al K A, T ] Warren See Del Lacdb West
311 »p OCa &'« SEEA tl Coast L Wash Cent SEENor Pac
aoutnern Paoitio Co— Wash G 3b W Seesouthern
~lold 45 tCeut Procoll)./cl949 J -D 01 01 o1 oli 8 91 934 WashTerml istgu GHs..1945 F-A * ... 90 384 Mar'll 884 90
20-year conv 4s. 11920 AIS (i sale. | 0S's 003 200 Ofih lo@ . cotMarviandistg 4s..1982 A-0  80adsale 8634 84 80 884
CentPac st rei gu g 4a 1949 F-A 964 Sale Uoea 01 ‘o o6 074 West A 1db Pa 1stg 6s..1937 J-J 1084 1004 10934 J'he'll 109%4 1104
Registered. 1949 F-A . 904l 97 Feb'10 Gen gold 4s. -1943 A-O  ggy gg7a 884 Aug'll 884 884
Alort guar goma as../<:1029 J *1* 90%4 903*1 91  Aug'll 01 92 inoouie os.. .d1943 Nov 34 Feo0'07
Through StL 1stgu 4s '54 A-O 92 934 WestNocCar Seesouth Ry
G HAIKAM JbP 15t6s..1931 M-N! 107 HAug'lI LosHi10g14 Wheel'gdb L E 1stg5s...1926 A-0 1034 1044 1044 Aug'll . 1034 106
Glia V G JbAi Jstgu g os.1921 M-N 108 Aiay'll 103 103 Wheel Div lat gold 05..192b J-J 1024 104 104 May'll "1034 1044
Hous n. VW L1stg68.1933 M-N 106 JTie'll ... 106 10534 Exten db Imp gold 0s...1930 F-A] 98 103 102 J'ue'l0
1st guur 6s red.. 1933 M-N 104*a 104 *aAug' 11 104 4 106 RR 1stcousoi 4a... -1949 fil-s 84 82 4 81 7, 82 80
a & i clstg osmtgu. 1937 J-J, 109\ Aug'll....1009 4 110%4 20-year equip s tos ...1922 J-J] 98H Feb'll 984 994
Consol g 6uiniguar...1912 A-O 109%4 filar'll . ..1100%4 100+4 W ilkes db East SE€ Erie
Gen gold 4a int guar.. 1921 A-O 94**8 Aug' 11 933 90s, VVildbSioux F SeestP AldbAl
W ucodb AJ Wulv IstgO a~0 A'i-Ni 119%* MftT'10 VVisCent 60-yr 1stgen 4s 1949 j.3 93 sale 934 924 934
Aik A W 1stgu g 6a__ 1941 3-3 107 Hidan 09 Supdb D uidivdb term 1st4s'30 M-N 92 924 Augill 92 93
Morgan's La dbT 1st7«.1918 A O 113 115 115 H*Alar’' 11 *
15t gold 621920 J-3 111 Alar'H HFHIHT ' Telegraph and Telephone
No olcalguargss 1938 A-0 ( ... . 112 Feb'07 Am Telep db Telcoll tr 4s 1929 J.J 894 904 90 BO4 11 894 924
ore @cal 1stgoat g 6a.1927 J-3 1 102 Hi103 Hi 102 JJy'U 102 102 Convertible 4s... .1936 M-S 1054 Sale 1064 1054 02 1044 1134
So Paco! Cal—6s E 11912 A-O  10U34 . 101 *"nMuy’i | 101H»102's ConunerT Cable ist g 45..2397 q .j 83 . 834 May'1l ... 834 834
1st gold 65 F .. 912 A0 100\, 1144 Deo0'047. Atich State Telep 1st5s..L92i F-A 994 1004 100 100 1 es 101
1stcon guar g 5@......1937 M-N  109*4 1127 116 Mtty'0 7 .. A YTelep Istdbgens £445.39 M-N 994 -sale 994 1004 g0 984 1004
So PaoCoast 1stgu 4sg.1937 J-J 89 924 90 J'ly09L... . B . PacTeldbTellst6s ....1937 J-J 98*4 Sale 98 4 98 43 97 994
Sun FranTermIlst 4a..1900 A-O . 90°8 90H, Aug'l1l 00%2 93 % West Union coltrcur5a.1938 J.J 10041034 101 Sep’ll 9941034
TcXOd.NGSUOD VISt g68.1912 Al-3 100'a 101 *a 10178 May' Il 101~ D)IT6 Fd and realestg 44s...1950 M-N 954 sate 964 96 95 984
Con gold os.. 1943 3-3, .. 101eh fiiw y 1l 101°8 193 Conv 4s, Senes A ... 1936 fil-N 103 1044 1014 1044 13 103 1044
Bo Pac R li 1st ret 4a 1956 J-J1 94Hi 94V 94%2 943 84' 94 96 IlutUn Tel gu ext 6s...1941 M-N 102 1044 104 J'me'll 104 104
iUIMCELLANEOUS BONDS—Concluded.
JluiruinctuHiut *v liutiiM trin Iliinulucturing isc industrial
Cuban-AmcrSugarcolltr6s’'18 a 96 984 90 AugT1 064 o7 Us Realty & Icouvdebg6s'24 J-J 83 90 874 894 14 874 91
Distil »ec Corconv 1stg 5a.'21 A 72 sate 71V 74 72 717a 80 U's Rubber 10-yrcoR tr 6a.’18 J-D 104  L0l4 LOI 1044 20 03 106
E I duPoutPowder | Hs..1936 J 81 817 85 Aug'll 824 gos4 U S steel Corp— lcoup d1903 M-N 1034 Sale un 1044 205 1U34 1064
Gen i.dectnc ueu v 34s..1942 F 82 Jne'll 81 82 Si 10-60 yros. (reg ..41963 M-N L044 Aug'll 1034 1004
10 VI E neb 5m.. J 145 155 161 J'ly '11 145 107 Va-Car Chem 1st 16-yr 6s 1923 J-D 994 Sale 994 ivo 18 984 1624
Geii'l Alotors 15t licu 6s.. 1015 A o8 98*4 084 084 26 98 994 WestElectric tst 6s Doc 1922 J-J  101*4 102 4 102 1024 14 1004 1024
lut iaperCoislcong0s.191> F 1024 103 104 Sop 'I1 Lol 104 4 Westinghouse E db M aids '31 3.3 014 924 93 93 4 s 914 964
Cousoiconv s lgés 3 g4 sale g3 84 v 83 87 Jiisceilaueous
iRt St Pumiji 1sts £5a....1929 M 94 y*  sep 11 Ups 95 Adams Ex coltrgds M-S 834 854 834 s1 4 834 91
Lackaw Steel 1st g 55....1923 A 97 4 8ate g4 08+ 10 o904 994 Armour*Colstrealest44s’'3o J-D 92 Sale 92 92~ 33 92 934
1st ¢ n 6s Series A...J95( vi 80 804 Aug 11 80 884 A-O 92 924 Aug'll 90 934
6-ycar eonver.iblo 68..1915 M 92  Sale 92 924 32 90 90 J-3 99 97 Kep Il .... 97 1004
Nat cnam & Stpg is!5s..1929 J 043s 944 944 944 20 04*4 954 A-0 014 Saic 64 654 84 04 684
N 1'Air Drake iat conv 65 °'28 M OH's 100 097+ o978 3 99 106 F-A 814 814 Aug'll 78 824
By Steel Spgs 1sta £0s 1921 J 98 4 084 Aug'll 97*4 90 J-5 91 9034 J'ly '11 604 92
Repub Idb S Istdb coltr 5s.193-1 A 10278 Aug'll 102~ 103 4 F-A 81 824 Sepp T 1 ... 24 90
10.30year6s s £... A 94 94 Aug 11 91 90 A-0 934 934 934 10 19032‘218%
Yy S douUiCosldeb g0s..iU 13 M 1024 1024 1024 Aug’'ll 102 105 J-J 1024 Mar’'ll
*Vo nrice Friday; latest bid nr Due Apr aDuo .May aDue ‘lie 4 Due J'ly kDue Aug oDue Oct PDue Nov sOutlon Sale
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CHICAGO STOCK EXCHANGE—Stock: Record—Daily, Weekly and Year!

STOCKS—HIGHEST AND LOWEST SALE PRICES. bahe STOCKS Lame nnci January 1 Range ioi F.e c:s
of die CHICAGO STOCK On bans 100-ssare ids Tear 1910
Saturday Monday Tuesday — Wednesday —Thursday Friday Week EXCHANGE .
Scyt 9 Sept 11 Sept 12 Sept 13 Sept 14 Sep. 15 Shares Riyhest.
Kailroaus
*160 180 *160 *160 180 *160 180 Last Sale 190 Apriil Chicago City Ky 100 185 Jan 11 190 Apr 28 160 Oct 35 Mch
*2 3 *2 *1 3 *2 3 Last Sate 1A Juiy'11 Chicago & Oak Par;.100 112J3'ne It 1t2 J'ne 1 1% J'ly 3% Jail
*5 6 *5 *5 6 *5 Last Sale 3 July'll Do pref 100 3 J'nelf 6 Mch 23 4 J'ly 7i> Jan
*24 26%  *24 *24 25 %24 24 24 Chic Elev Kys com 21 J'ly 12 293; 3'ly 21
*88 92 *88 *88 90 88 Last Sale sg% " sep'11 Do pref 85 J'ly 19 93 J'IV21
*91 961" 92 *90 95 *90 *90 95 *90 95 10 Chic Rys part ctt V - 80 Apr 29 101 Aug 2 60% Se; 100 Jan
29% 293; *29 *29 30 *2912 30 *2812 291; 29 29 40 Chic Kys part ctf "2 203; May 13 343; Aug 2 11% Sen 30 Jan
*10 111, =10 *10 111; *10 1115 10 10 100 Chic Rys part ctf "3 __ 8 Alayl.’j 121? Aug 3 8 Ma 16 Jan
*6 7 *6 *6 7 *6 7 Last Sale scp'll Chic Rys part ctf “4" 412 Mr-h 1 712 Aug 3 3 Mav 9% Jan
231 23; 23; 23; 23; 23; 23; 2% 2% Chicago Subway 100 2% Aug 16 6 Mch 1 2% J'ne 6% Aug
*16 19 *16 *16 19 *16 19 Last Sale 16 Aug'1l Kans City Ky ft Lt._100] 16 Augli 25 Feb 23 20 Aug 39 Jan
*4012 41 %4012 4012 4012  403s 4012 *39 41 40%  403S 75 Do pref 100 40 J'ne 13 7217 Feb 25 Fob 773; M ch
Last Sale 27 gune'ni Metropol W S Elev__ 100 194 Feb 1 27 J'ne30 16 Jan 25 J'me
Last Sale 74i2 June'nl Do pref JOO g5 Feb 1  74% J'ne3o 51 Feb 72 J'ne
Last Sale 201; Jime'11 Northwestern Elev___100  20% Apr 27  29% J'ne30 15 Apr 23 J'ne
Last Sale 68i2 June'll Do pref 100 60 Jan 1l 63 Jne2s 53 May 66 J'ne
Last Sale 7912 July'ni South Side Elevated.100 68 Jan 9 80 J'ne 30 55% J'ly 72% J'ne
8% 8% 83; 83; *83; 912 83; 83, *83; 912 *83; 9% 90 Streets W Stable C L.100 8% J'ne 1  13% Feb 23 7 3y 54% Jan
*45 50 *45 =50 *45 50 *45 50 Last Sale 5o Aug'll Do pref 100 40 Jme 1 50 Jan 9 40 J'ly 104 Jail
Miscellaneous
9'8 10 9% 10 93; 03, g5 1018 *9i2 10 93; 10 525 American Can 100 9 Jan 16 1217 May 9 6% J'ne 13% Jan
8379 g4y 841; 841; 841; 843; 84 851; 8312 831 831; 833; 500 Do pref... 100 7678 Jan 7 8S% J ne 2 62% JTv 82 Jan
*290 *290 . *290 . Last Sale 265  Feb 11 American Radiator..100 265 Jan 9 265 Jan © 240 Apr 261 Dec
*129 130 *129 130 *1283; 130 130 130  *1297S 130 *12978 130 Do pref 100  126% Mcb 9 131 J'ly 29 126  J'ly 135 Apr
*54 58 *5412 57 *541? 551, #5412 55 *5412 55 5412 541 Amer Shipbuilding___100 54% Aug 12 79 Feb 6 72 Feb 84% May
*100% 110  106% 110 *10612 110 Last Sale 10612 sep'it Do pref 100 106% Sep 113 May18 107 Aug 112 Jan
*135 136 13412 13412 *134 135 *13412 135 *134 135 13412 13412 50 Amer Telep & Teleg 131% Aug30 152% J'ne 12 131% J'ly 142% M ch
447$ 4479 44 44 44 44 44 44 4212 4212 43 43 245 Booth Fisheries com 35 Apr 28 59% Mch 4 31 J'ne 43 Dec
Last Sale 4312 suiy 11 Voting trust ctf 38 J'ne 14 573, Men 9 29 Aug 41 Dec
*6/ 69 69 69  *66 69 *66 69 *68 69 : 69 Do pref 62 Jne20 82 Mch21 56 J'ne 74 Jan
*51 52 *51 52 51 52 %51 52 Last Sale 51 Aug'1l Cal ft Chic Canal ft D.100  49% Aor 24 52 Feb 2 45 Dec 55 Feb
11, *1 H:  *1 11, *1 11; l.ast Sale 1 July'ii Chic Brew'g ft Malt'g____ 1 3'ly 20 11; J'Uo 7 1 Feb 1 Feb
9 *6 10 *6 10 *6 10 last Sale s3; July'll Do pref 3% Mch27 53; J'ne 9 3 Sep 3 Sep
46 *45 46 *45 46 45 4538 43 45 42 43 ,055 Chic Pneumatic Tool. 100 41 Jan 55% Feb 23 25% JTv 47 Dec
123 123 122 122 *12112 122 122 122 *12117? 122 122 122 76 Chicago Telephone__ 100 115 Jan 25 124% J'n'24 Ilo M ai 137 Jan
165 165 *165 170 *162 165 *163 165 *160 “ 165 *160 165 35 Clilc Title ft Trust...100 151% Jan 170 J'ne 9 142 Aug 163 Mch
1331- 13312 13312 134 1333; 135 13512 1361; 135 1351? 637 commonw'th-Edlison . 100 113 Jan 19 137%JTy 15 108% JTv 121% Jan
Last Sale 1212 Aug'1 Corn Prod Ref Co com 1233 Aug 14 153s J'ne 15 13% JTy 223; Jan
Last Sale 7s Jan'll Do do pref___ 78 Jail IS 7s Jan 18 79% Apr 82 Feb
104% 10412 *1031? 104 10312 104 104 104 10312 10312 103 103 721 piamond M atch .. .100 92% Feb 10 105% JT v 10 82% Sep 12' Jan
*1003; 102 1003; 101 101 10112 *101 102 10112 10112 10112 10112 250 Hart Shr.finer ft Marx pr. 190% Aug28 103'% J ne 2
*52 5212 52 52 52 52 52 52 52 52 285 Illinois Brink 100 50% Aug 17 70 Jan 2(i 63 J'ly 91 M ch
Last Sale 50" * Aug:ii Masonic Temple 47 Jan 18 50% Aug 2 4317 Men 46 Jan
*46 a7 *46 47 *46 *46 47 46 46 "16 AlcCrum-Howell Co. 100 45 Mch 3 6l Jan 3 40 Mch 67% Dec
*92 931g *92 9318 *92 92 92 91 93 9258 92% 90 Do pref 92 Mch 3 98 Feb 2 93 J'nv  1023; Apr
*12712 129 *126 128 *128 130 =*126 129 Last Sale 13112 sep'I1 National Biscuit 165 117% Jan 17 140 Apr 7 101 Aug 119 Dec
*125 127 *125 127 *128 12912 *1261; 129 Last Sale 12812 Aug’il Do pref 123 Jan 3 130 Mch 31 113 1y 125 Jan
100 101 100 100 100 100 *100 101 *100 101 145 Nat'onal Carbon 100 100 A2 18 120 Mch 14 104 Feu 145 Oct
+1167s 119 117 117  +11012 118  *11612 118 55 Do pref_____ 100 117 Sep 13 120 Mch23 112 Feu 123 Nov
*103 10312 1031; 10312 1031; 103% 10312 10312 1031; 1031; 1031; 10312 579 People's Gas E&Coke.lOO 1013, Aug25 108% Jail 19 103 J'ly 1153. Jan
136 1371" 135 137 13-114 135U  1331; 13478 131 133 130% 131%  >603 Sears-Roebuck com ..100 130-% Sep 15 1923; Jan 31 148 Feb  186% N ov
*119 12012 *11912 12012 *119 1201 120 120 «119 121  *119 121 15 Do pref 100 118% Aug 18 122 M cllll not? Aug 122 M ch
101 101 10,>3; 1U1 10017 1003; 10012 100% 1001; 10012 1001; 10012 ,,306 Swift ft Co 100 100% Mcb 13 101 J nc 5 100 Dec 109% Jan
*187 191  *185 191 *185 190 +185 195 187 187 20 The Quaker Oats Co0..100 165 Mch 7 193 J'ne29 155  J'ly 186 Fcb
*105!2 10012 10612 1001? *10512 1061? 107 107 *10612 108 *106% 108" 20 Do pref 100 102% Feb 1 107% J'ly 21 101  3'iy 196 Jan
7% s 1% 1 12 2 *u2 2 17$ 17« 178 178 325 Unit Box Bd ft P C 0.100 1% Sep 12 7 Jan 3 6% Apr 153; Jan
6712 68 67 6S3S  681; 68% 6612 6812 653; 663s 66 67 670 United States Steel com 653; Sep 14 8178 Feb 6
*18 20 *18 20 *18 20 *18 20 18 18 25 Western Stone 100 18 Sep 14 25 Jan 27 15 J'ne Deo
Note -olal heet longer ren ort-i tr2n?ac ‘on? of les? than 10 char cs
Chicago Bond Record Chicago Ranks and Trust Companies
BONDS Outstand- ~ Surplus Dimdena liecora
CHICAGO STOCK Pries Week's E'ds Range NAME ing amt -
EXCHANGE Friday Ranye of Sold for Stock Profits In In o Last Paid,
Week ending Sept. 15 Sept. 15 Las.” Sale Year 1911 m ) 1909 1910 & %
Low No. Lou, High caiumet National 5100,00u  xS-19 300 6 0  An Jim ‘11, 6
Amer Strawb'd 1st 6s.1911 I - A 100% 100% 100% Chicago City 500,009 206,45 10 10 9-3 July 1% 5
Armour ft Co 4nhs__193J | =D 92% 9238 033a cConti'tal ft Comm Nat_ 21,500,000 8,094,821 ___ Q-3 July 1% 2%
Booth Fish Co DebU 5s'17 J - 100 N 90% 100 Corn Exchange National 3,000,000 5,753,052 12 10 Q-J Oct '11,4"
Deb g 5s 1924 3 - 100 N 90 100 Douglas State 200.000 1131 deg. b usMay 31*1 |.v.92,pl538
Sink Fd Deb6s tr ree A -0 98% —  98% 99 Drcxel State 200,000 45,712 9 8 Q-J
Calumet ft South Chicago Drovers’ Dep National. 600,000 445.039 10 10 Q-3 iuly 'l1.2e
Ry 1st 5s 1927 F - A -_— 99% 99% Englewood State 200,000 49,90] 6 6 Q-J J:ly '11, 13;
Cass Av ft F G (st U 55 123 101% — First National 10,000,000 11,482,350 12 12> Q-Al
Chic Board of Trade 4s102; | - L 100 JE— First Nat Englewood.. 150,000 slot 247 10 10 Q-M Jne30'11,2%
Chicago City tty 5s___ 192/ F - A 102% Sala 1023; 4 102% 1702%  Eioremau Bros B'k'g Co 1,000,000 533,745 Priv ate Bu uk
Chic Consol Br ft MIt 6s___ = - 103 J— F'ort Dearborn National 2,000,000 601,036 3 Q-3 July '11, 2
Chic Consol Trac 4 14s 1939 1 - L 50 Hibernian B'k'g Ass'n 1,500.000 1,110,812 8 Q-3 July '11, 2
Chic Auditorium 1st5s1'J29 F - A 983; Kaspar State Bank 500,000 19,465 10 10+15 J-J July '11, 5
Chicago Elev Ry 5s..1914 J - '981; 99% Lake View State 200,000 6,062 deg. b us Apr 8'l1 W.02,p.1004.
Ohio Jc Hit 1st Mg os. 10i5 vt- 94% i La Salle St National___ 1,000,000 200,756 deg. b us. Ma y'll) V.UO, p.1277
Chic No Shore Elec 63.1912 A - O 87 J— Live Stock Exch’'ge Nat 1,250,000 551,711 10 10 Q-M jne 30'11,21?
Chic Pue Tool Istos.al921 J 89 90 89 "87% 9" Monroe National 300.000 64,814 4 4 Q< A g '11, 1
Chic Ry 5s 192 H - A 99% Sale 99% . 54 y733 100 Nat Bank of Republic 2,000,000 1 301,599 8 8 Q-J dcpJo'll, 2
Chic Rys 4-0s series “A" A - U 94% Sep'll — 93% 95% National City 2,000,000 497,151 6 0 Q-3 July 11, II.
Clilc Kys 4-5s scries "B " J - D ;__ 88% 88 15 82% 89% National Produce__ 250,000 90,104 3 4 Q-J July 11, 1%
Ohio Hys 4-5s series "0’ H - A 191 sale 91 Sep'11 90 91 North Avenue State_ 200,000 70,305 i>A aA Q-3 oct Il 13;
Chic Itys coll 6s___1013 8 - A 101 1003, 99% 10078 North Side State Sav'gs 50,000 34,486 0 0 Q-3 July ‘I, 1%
Chic Rys Fund 6s5..1913 F - A 100 Jan 11 ___ 100 109 North West State__ 200,000 33,712 4 Q-J July 'Il, D;
Chic Kys Teni Ctfs 1st 5 993; sep’ll 973; 100 People's Stk Yds State- 300,000 127,782 ___ 7 Q-J J Iy "I, 2%
Chic U1 & P HR 45..2002 M -'f 66% Prairie State 500,000 72,028 6 0 Q-M Jily '11. 1%
Oollat trust g 5s___191 vl - v 6*it? Security . 400,000 327,429 I'A 4AA Q-3 suly 11, 1%
Chic 'Telephone 5s 1923 J - 1>t — 102% 102% 102% 102" 103% South Chicago Savings. 200,000 90,000 TA Q-3 July 11,2 "
Commomv-Edison 5s.1943 VI- 103 sale 102% 103 28 100% 103% South Side State 200,000 13,006 I'A 0 Q-J July '11, 1%
Chic Edison deb 6s.1913 J - J 100% State Bank of Chicago. 1,500,000 2021,601 12 12 Q-3
1st g 5s July 192* A -0 100 Feb’' 11 100 100 Stock Yard3 Savings___ 250,000 191,171 8 8 Q-M jne 30'11. 2
Debenture 5s 192¢ - s 100% Aiig'0Jd Union Bank of Chicago. 500,000 130,300 0 6 M-N
Commomv Elect 55til194 d - B t.—.. 1023; 102% i 1003; 10-2% washington Park Nat'l 100,000 23,191 See V. 90, p. 150
Dla Match Con db6s_.1920 U0 43; Sale 1013; 10472 10 103% 1073; wendell State 50,000 Vis, 75 None None Q-M
Hlinois Tunnel 5s___ 1u2? 80 Dec'08 Central Trust Co of 111.. 2,000,000 994,950 7 7A Q-3
Kan City Ry ft Light Chicago Sav Bk & Tr 1,000,000 221,679 0 6 Q-3 July '11. 1%
Co 55 1913 '1- N 973; May’ll 9033 973; chicago Title ft Trust.. 5,000,000 (1,810,612 0 7A Q-3 Oct ‘I, 2
Knlck'b'ker lce 1st 5s 192- A - U 100 May'1l ____ 073; 100 Citizens Trust ft Savings 50,000 12,928 4 0 Q-3 July "I, 2%
Lake St El— 1Ist 5s__ 192« J - 3J 86 86 i 77 89% Colonial Trust ft Saving 600,000 471,635 8+2 8+2 Q-J Oct '11. 2%
Income os 192) Fob 16 May'o Cont ft Comm Tr ft sav 3,000,000 881,739
Motr W Side El— Drovers'TrustftSavings 200,000 146,510 8 8 Q-J July '11, 2
1st 4s 1938 F - A 86% Sale 80% 80% 6 82% 863; Farwell Trust Co 1,500,000 1/239.,419 3 6 Q-J ly '11. 1%
Extension g 4s__ 193s J - J | — 81% 81% Sep'll ___ 78% 82% First Trust & Savings.. 2,500,000 3772432 16 12 Q-M Jne 30'11,4
Moms< ft Co, Yy ..7989 35 . g _ 90%  893; Aug'll __ 893; 913; Ft.Dcarborn TrftSav Bk 250,000 1,682 Beg. b us.Apr 3' 11 V.92, p. 929
North West El 1st 4s.. TJi1 it - s 100 July'll — 96% 100 Guarantee Trust ft Sav. 200,000 1/29,470 lucorp orated 19U8 v g7,5.1138
Northwestern Gas Light ft Harris Trust & Savings. 1,500,000 1825537 JA 11+ 5 Q-3 uly '11,3
Coke Co 5s 1928 Q - M 993; Aug'll 99% 100 Home Bank ft Trust 300,000 1/52,427 Beg. b us Apr L)1 1y.92 p.1004
Ogden Gas os ly d - Nt 93% 93% 939 93% 292 94% llinois Trust & Savings 5,000,000 g9 303,909 LU-44 10+4 1 July11. 4
Pearsons-Taft 5s 1916 J - D 98% 106% Mcli'09 Kenwood Trust ft Savgs 200,000 1/62,030 7+ 1H Q-3 Juiy 1. 13:
4.40s ... vi- s 95 90% Mch'10 Lake View TrustftSavgs 200,000 54,439 5 Q-3 iy 11, 1w
4.603 Series E \L- N 96 97 Feb'10 Merchants’ Loan& TrCo 3,000,000 6,328,809 12 ;12 Q-J
4.30s Series P M - N 07% 981? Mch'10 M etropolltanTrust& Sav 750.000 260,413 6 1 0 Q-J Jne30’11,1%
Peo Gas L ft C 1st 6s.1943 A - V 1213; May'09 .~ Michigan Ave Tr Co___ 200,000 59,951 Reg. b us. Oct 29'1 gyg1.p.1221
Refunding g 5s 1942 avi- s t____ 102% Aug’'11 1013; 1023 M id-City Tr ft Sav B k. 500,000 51,502 Com. b us. Ap rlo ' 11v92 ploO|
Chic Gas L&O 1st 551937 3 . J 1103% 103% Awug'll ..... 102% 103% Northern Trust Co 1,500,000 2,616,071 3 Q-J Jue30'11, 2
Consum Gas 1st 5s. 1»3t | - p 102% 101% Sep'll 101% It)2 North-W estern Tr&Sav 250,000 111,221 g 6 J-3 July ‘11, 4
Mutl Fuel Gas Ist5s194/ M - N X_ 102 101% July'll 101% 101% 0OId Colony Tr ft Sav Bank 200,000 50,153 Beg. b usJ'ne ||| v .92.p.1637.
Soutli Side Elev 4H s.t92, 1 . 951? sale 95% 95% 3 93 953; People's Tr ft Sav B k.. 600,000 145,191 Beg. b us.Dec 1'10 v. 92, p. 98
Swift & Co 1stg 5s ..191 » 3 . J 1100% Sale 100% 100% 2 100 1018 pyjiman Trust ft Savgs. 300.000 1/259,072 8 8 Q-3 June3o'll, 2
Union Et (Loop' 5s5..1945 A . U 88 Apr'io Sheridan Tr ft Sav Bank 200,000 1/25,979 Beg. b is. J'ly 12'0 o V.89,p.141
United Box Hoard col 6* 26 70 Apr1o — Standard Tr ft Savings. 1,000.000 305,509 Comm cpced Sept 6 iU10
General mtgc 6 s it-ra 60 Men'll "UiT 60" stockmen's Trust & Sav 200,000 2/43,402 5 33 July 11, 3
Western Elec CO 5s1_31922 J - J [101% 1023S 102% Awug'll 1003; 103 Union Trust Co 1,200.000 1,318,707 18+2 =xg4+2 Q-M Jne30'11,21
West'n Trust ft Savings 1,250,000 210,532 6 ! 0 Q-J July '11. 1%
Note..— Accrued Interest be added to a1l Chicago b ond priced West Side Tr&SavBank 200,000 124,220 S0 0 Q-M July ‘i1, 21
1 Woodlawn Tr&SavBank 200.000 72,458 6 1 7A Q- luly 'Il, 2%
* Bid and as.ced prices; no saies were made on this day 1 .
pries iYlday; lates price thl- week. «Due Dec. 31. DDue June. CcEx-tock dividend of 33 1-3%  * A hist
S In addition, th? equivalent of 4% more came from First Trust ft Savings Bank tJune 30 m il « in n

ments QF . ) 1% came from First
Tru ft Savings Bank. « March 3! 1911. a June 7 1911. , June 8 1911. 1] Also pafd £ «tra dfv £ 1% InJulyl«H 12
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Sept. 16 1911.]

Volume of Business at Stock Exchanges

TRANSACTIONS Al

THE CHRONICLE

THE NEW YORK STOCK EXCHANGE
DAILY WEEKLY AND YEARLY

Railroad.
Week eniirui cbe.. Stale uU. S.

Sep.. 15 1911 Far value. Bonds. Bonds. Bonis
Saturday *34,487,300 $1,152,000 $48,500i
Monday 66,786,650 2,080,000 100,5001
Tuesday . 44.595.600 2.358.000 48.000 86,000
Wednesday 58,639,400 2.135.000 72.000 1,000
Thursday 80.693.600 2,293,500 89,000 160,000
Friday 46,765,800 1.469.000 149,500 25,000

Total 3,700,112 $331,908,3501 $11,405,500 §$507,500 8192,000

Sales at Week endvvj Sept. 15. Jan. 1 to Sept. 15.
New York Stock
Exchange 1911. 1910. 191t. 1910

Stocks— No. shares. 3,700,112 1,947,017 80,521,179 126,000,236

Par value- $331,968,350 $172,513,400 $7,214,901,825 $11,316,725,150
Bank shares, par- $12,200 *24,700 *1,411,900 $851,200

Bonds.

Government bonds— $192,000 $500 $2,900,000 $311,200
State bonds- - 507,500 520,000 80,081,500 34,553,950
RR. and mlsc. bonds. 11,465,500 10,645,000 514,559,000 420,968,000

Total bonds

$12,165,0001

$11,171,500*

$593,120,5001

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending i
Sept. 15 1911. Listed
snares.
Saturday 11,413
Monday- 22,426
14,327
18,778
Thursday 21.035
Friday- 15,249
Total 103,2881

Boston.

Unlisted
shares.

6.213
11,321
5,050
4,833
8.214
5,787

41,418

Philadelph
Bond Listed  Unlisted
sales. shares Mares
$5,000 7,473 9,729
31.000 18,634 7,447
24,500 8,558 6,977
6,500 10,872 11,423
24.000 13,172 14,654
65.000 8,692 7,172
$156,000 07,401 57,402

Outside Securities

All bond orlces are now "and interest” except wliere marked

Street Railways Bid  Ask
New York City
Bleeok St & Ful Fy stk.100 15 21
1st mtge 4s 1950.... J-J 55 65
B'y & 7th Ave stk 100 120 140
2d mtge 55 1914 3-3 99 101
con 6s 1r —See stock Exc list
B'way Surface 1st 53 gu 1924 101*2 103
Cent'l Crosstown stock..100 —— YO
1st mtge 6s 1922-——M-N / 80 85
Cen Pk N & E Rlv stock.100 10 20
Christoph’'l A 10th St stk 100 95 120
Col * oth Avo os—See stock Exc list
Dry Dock EB & 13—
1st gold 53 1932 ~J-D 98 101*2
Scrip 55 1914- F-A 130 40
Eighth Avenue stock...100 275 310
/95 100
42d A Gr St F'y stock.. 100 190 220
42d StM A St N Ave...100
2d Income 6s 1915__ J-3 [/ 40 <= --
Inter-M et—S@€ Stock Excli -inge list
Lex Av & Pav F 5s—See stk Exc list
Metropol St Ry—See stk Exc list
Ninth Avenue stock____100 150 175
Second Avenue stock— 100 8 11
Consol 55 1948.. F-A 40 46
« Sixth Avenue stock...100 120 126
Sou Boulev 5s 1945 05 lo
SoFer 1st5s 1919.. 85 95
‘Third Avenue RR—See stk Exc list
Tarry W P A M 55 1928.. / 60 80
Y'kers St RR 53 1946 A-O 80 85
23th & 29th Sts 55 '90.. A-C) / 15
Twenty-third St stock.. 100 190 215
Union Ry 1st5s 1942— F-A 102 103*2
Westchester 1st 5s '43 J-J 65 74
Brooklyn.
Atlan Avenue RR —
1013.1 103
BB & W E 53 1933 98 102
Brooklyn City Stock . 160 165
con 6s—See stock Excli -vnge UuSt
Bklyn Hgts 1st 55 1911 A-0  J8 102
Bklyn Queens Co A Sub—
€ 1st g 53 '41 op 1916 .J-3 98 101
s 1stcon 5s 'Il op TO M-N 97 29
Bklyn Rap lran— See Stock 1.0XC
Coney Isl & Bklyn 100 43 55
1st cons g 4s 1948 3-3 75
Con g 4s 1955.. .3-3 75 80
Brk C & X 53 1939..3-3 98 101
Kings Co EIl 43— See rftocs EX¢
Nassau Elec pro! oi —
55 1914.. A-0 101 103
1st 4s 1951 —See stocl [0xc list
N VWb'g A Flat 1st ex 1135 90 94
Steinway 1st Os 1922..-3-3 100 104
Ollier elites
Buffalo street Ry—
1st consol 55 1931 F 10312 10412
Deb 6s 1917... ...A-O 103>2 105
Columbus (O) St Ry___ 100 83
Preferred. 109 9('14
Colum Ry con 5s 1932 .J-]
Crop3t'n 1st 55 1933..J-D 102
«Conn Ry & Ltgcom._.100 75 76
ePreferred .. ..100 80 82
1st & ret 4Hs—S€e Stock Exc  mst
Grand Rapids Ry prof..100 SO 85
€ Loulsv St 55 1930........J-J 108 10tl4
Lynn & Bos 1st5s 1924.J-U 10512 10d->
t New Orl Rys & Lgt— 100 40 41U
€ Preferred 100 82' 85
Gen M g 4Hs 1935—Seet tk Ex list
ePub Serv Corp of N J—See Stk XI 1st
Tr ctfs 2% to 6% perpei 105 103
North Jersey St Ry.-l00O 65
1st 4s 1948.... "
Cons Tract of N J 5 76

1st

6s 1933..

*Far share. * Basis
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1U3!12 10412

«sella on Stock Excnango.

ia.

$465,833,150

Bond
sales.

$6,900
78,196

2
2

0,580
7,360

48.820

4

5,200

$227,056

Street Railways Bid  Ask
Pub serv corp N J (Cony—
New'k Pas Ry 5s *30..J-J 106
Rapid Tran St Ry 100 235 2407
1st 5s 1921. . A-0O 102 -
J C Hob & Paterson—
4s g 1949... M-N 75 76
SoJ Gas El & Trao— 100 130
Gu g 5s 1953 M-s 97*2 9812
No Hud Co Ry 6s 1914 g-3 101 -- —
55 1928.. ..3-3 102
Ext 55 1924.. M-N 95
Pat Ry con 6s 1931..J-D 112
2d 6s opt 1914 A-0 10uU2 103
30 Side EI (Chic)—3€e ch tcago dst
Syracuse It T 5s 1946 ..M -S 101*2 103
Trent P & H 55 1943...J-D 96 98
United Rys of St L—
Com vot tr etts— 0*4
epreferred 100 39* 4o*
Gen 4s 1934—See stock Lxo list
Unit Rys San Fran—See stk LOxc list
Wash Ity & EICo 42 43
Preferred- b8 8834
4s 1951.. 84*2 8014
Ga3 Securities
New York
Cent Un Gas 55 1927 J-0 10112 10212
Con Gas (N Y)—See stock 10xc list
e Mutual Gas... 100 167 175
New Amsterdam Gas—
1st consol 5s 1948 1Q014 10114
N Y & E R Gas 1st5s '44 J-J 10312 105
Consol 53 1945 3.0 101 108
N Y & Richmond Gas..100
Nor Un 1st 5s 1927 M-N 9534 101
astandard Gas com ____100 70 —
e Prefe-red loo 95 ...
1st 53 1930.. ‘M -N 104 105*2
Other Cities.
Am Gas A Elec com - -50 *58 63
Preferred 50 *43 44
Amer Light & Tract____100 295 298
Preferred... .100 105 107
Amer Power & L.com .100 75 __
Proferred 100 82 83
Bay State Gas 50 *3g h
Blugh'ton (N Y) Gas VYks
1st g 55 1938. A-0 97 100
Brooklyn Un Gas—See stk Exc list
Buffalo City Gas stock.. 100 ax:
1st 5s 1947—See Stock Exc list
Cltlei Service Co 100 73 75
Preferred 7 79
Con Gas of N J 5s 1936 .J-J 90  —
Consumers' L 11 & Pow —
55 1938 0
Denver Gas & Elec 220
Gen g 53 1919 op____M-N 92 u3
Elizabeth Gas Lt Co io0b 300 —
Essox & Hudson Gas__ 100 130 136
Gas A EI Bergen Co____ 100 82 85
aGr Rap 1st5s 1915 ...F-A 100 101
Hudson Co Gas 100 130 131
Indiana Lighting Co- 33 35
43 1958 op ... 65 69
IndianapolH Gas... 19 2212
1st g 5s 1952 80 80
Jackson Gas 5sg 1937..A-0 / 97+2 100
e Laclede Gas—S€€ Stock K xch 1l st
e Xreterred. 100 94
Madison Gas 6s 1926.. A-0 105 110
Newark Gas 6s 1944____Q-J 127 125
Newark Consol Gas 100 97 .-
€con : 5s 1948 104 105
No Hudson L 11 & Pow—
5s 1938. A-O 100 —
P&elflo Gas <t E, com ___10C 66 67
Preferred loc 87  88%2
Pat * Pa* Gas * Elec..I0OC 90 95
-Con g 6a 1949 M-t 10H4 102%4
St Joseph Gas 6a 1937..3-3 91 94

bat not very active.

Blectric Companies Bid  Ask
Chicago Edison Co—S€e Ch cage  list
Gr't West Pow 5s 1946..J-J  84*4 86
€ Kings Co EI L & P Co.100 123 123
Narragan (Prov) EI Co...50. *X . 87
NY &QEILAPowCo.10 53 50

Preferred 10 73 76
United Electric of N J___100 9J -3

1st g 4« 1949 1D 78 79

Western Power com ____ 100 28*2 30

Preferred 100 59 60*2

Telegraph and Telephone

tAmur Teleg * Cable...100 78 S3
114 118%2
108
0s 75
40 45
110 115
110 115

Poclrlc & Atlantic 65 75

e Pac Telep A Teleg p 92 97
85 95

Ferry Companies

88 98
50 60
08
105 106
98
25 35
58 65
21 23
96 99

Short-Term Notes
Amal cop 53 Apr 1 191. 9934 100
American Cigar—

i 993j 100
1 9955 99.«
1 100*8 1002
1 98> oObs
> 99*4 9934
| 982 99
;10038 190's
1 98 98*4
.unison Companies—
9514 9834
Int A Gt No 6s Tr Co ctfs 96 9712
94 97
947S 95*4
>lo Kan & rex 5s May 1*13 9814  »8>-
1 9312 94*4
' 64**29%
. 64*2%
i 9934
> 100
5 vg4d "
) 9712
1 9934
101*8
- 96
1 100
1 101*4
) 9412
Railroad
Chic Peor & St L—
o190 94
1f a0 50
17 20
) 212 218
100 - 103
) *32 35
) *b212 70
€Railroad Securities C o -
i 85 90
It Exc list
5 89 90
Industrial and Aliscel
) | 8312 85
5 *155 160
9 125 135
0 *40 48
0 =*51 53
0 105 170
0 90 94
) 123 Iu3
0 121 124
0 215 225
U 104 107
0 4
0 26 '35
0 140 - -
3 992 LODv
0 90 100
02225 250
o 295 10112
Am St Found new—See b tk Ex ust
0s 1935.. .A- 0 101 103
A 65 67
0 280 285
5 *5 5+2
0 395 400
0o 48 52
0 100 102
N 99 101
10 2 2%4
X Ch'ge list
j 90 9036
10 8 9
X 15 17
J 65 06
H 15 25
0 70 90
10 120 125
10 24712 262 2
10 122 i24
tu 2106*2' 108*2
Britlsh Col Copper £ *3*41 38
15 *141j1 15
X) 2 2%2
H) 45 53
)0 125 140
)0 134 137
X))
o 10 25
30 700 309
oc k Excl list
Jo ... 65
Jjo 98 100
Jo
Jo
00
00
tJ
10/ 45 65
00 58
/ Flat price, N Nominal, SSue price.

Industrial and Miseel
Consol Rubber Tire —100

Preferred

Debenture 4s
€ Crucible Steel-—

101

€ Preferred 100
1pavis-Daly Copper Co— 10
1l Diamond Mates <o— 100
duPont (E 1) de Nem Po 10!

€ Preferred-- 100

€Gold 4Hs 1936____J-D

Electric Boat 100

Preferred 100

Empire Steel 10

Preferred
b General Chemical-
€ Preferred
Gold Hill Copper
Greene-Cananea

Guggenheim Explor'n..100

€ Hackensack Water Co—
Ref g 4s'52 op 1912 ..J-J

Hall Signal Co com ......100

Havana Tobacco Co 100
Preferred-- -104
1st g 5s June 1 1922 .J-D

lecker-Jone3-Jewell Mlllin;,
1st 6s 1922 M -t
Herring-Hall-Mar new .. 100
Hoboken Land & Im p..10C
1st 5s Nov 1930
Houston OH. 10c
Preferred 101

'Intersoll-Rand com .-.10 i
€ Preferred 100
Intercontinental Rubber 100

Internat’'l Banking Co..100
International Nickel 100
Preferred lot
1st g 5s 1932 A-C
International Salt 100

1st g 5s 1951

International Silver lot
Preferred 100
1st 6s 1948 J-L

Internat Smelt A Rcfg-.10U
Jones A Laughlin Steel C<

1sts f g 55 1939....M-N
€ Lackawanna Steel 100

€ 1st con 5s 1950___ M-t
€Deb 5s 1915.. M -i
Lanston Monotype 100
Lawyers’ Mtge Co 1ou
Leh & Wllkes-B Coal 50
€ Lorillard (P) pref .100
Madison Sq Garden 10i
2d 6s 1919. -f
Manhattan Tran 20

e May Dept Stores—S€€ Stk
eMlaml Copper—SC Stock

Monongahela K Coal 50

Preferred 50
Mortgage Bond CO, 100
Nat Bank ot Cuba 100
€National Surety 100
Nev-Utah Min & Sm 10
€New Central Coal 20
3New York Dock 100

ePreferred 100
N Y Mtge A Security__ 100
N Y Transportation 20
Niles-Bem-Pond com ___ 100
NipIS3ing Mines 5
Ohio Copner Co 10

Ontario Power Co—
1st g 5s 1j43 opt F-A
e Ontario Sliver 100
Otis Elevator com 100
Preferred 100
Pittsburgh Brewing 50
Preferred 50
100
..100
..100
..100
..100
15ee 8
..100
. .100
-.100
..100
2.
** loi)
South Iron A S com ___ 100
Preferred 10Uj
Standard Cordage 100
1st M g 5s ‘31 red.. .A-O
Adjust M 5s Apr 1 1931,

Standard Coupler com.-lIOU
Preferred — 10U
€standard Milling C o... 100

jPreferred..

l1st 55 1930
Standard Oil of N J
Standard Oil ex-subsldlaris
Standard Oil Subsidiaries..
Studeba.ier corp com ..loo

Preferred .10,
Sulzberger* Sons cop !.10
Swift & Co—See Boston Stk

1st 5s. See Chicago Stk
Texas Company—S€€ Stock
€Texas & Paclilc Coal.. 100
eTexas Pacific Land Tr.lOu
ritle Ins Co of N Y__ -.100
Tonopah Min (Nevada)__ 1
Trenton Potteries com -.10u

Preferred new 100
Trow Directory.. 100
junderw'd Typewriter—See

100

Union Typewriter com .-10 o
1st preferred 100
2d preferred 100

United Cigar M frs ~100

e Preferred..
United Copper
Preferred
U S Casualty
U S Envelope com.
Preferred -
U S Finishing
Preferred
1st g 5s 1919
Con g 5s 1929
tu s Indust Alcohol
«Preferred
U 8 Steel Corporation—
Col tr s f 6s 1951 opt "I
Col trs f 55 '51 notopt..

. lou

U8 TitGu & Indem____100
Westchester & Bronx Title

& Mtge Guar 101
Westingh’'se Air Brake.. 5'

Worthlogt'n Pump pref.100

. Ne.v stock, X Ex-div.

Bid
3
20 1P
40 43
10" 11
79 80
*78 1
102 103*2
130 140
99
V" 847
To 15
50 55
124 131
106! 109
w4 6ia
*5'8  6*8
170 iS5
so 87
6 10
3 5
8 12
40 _ £0
99 101
15 -5
Ibs" 105"
9 9%4
721 74
1lla * o
100 m
20 21
95
238 -45
98 101
99 100
5
45 50
89 100
115 118
110 111
129
101 10U2
30 40
60
9*2%2  93%2
931v 9378
260 .65
259
145
60  **60
95 105
*1*8 |16ie
EXC.I llst
rXCU  list
*10 loig
*oi
111 ila
101 105
215 225
e g
e
—__ 66
215 219
*3 4
92 96
*734 8
*13s 1%
9534 963g
1
70
99
1634
4212
102
45 55
75 77
98 102
70 85
k EX 1195
112 117
190 100
106 107%2
113 120
60
2*50" -60
2 4
4 8
u
'12 15
i 3
42 45
105 115
7 16U
47 53
85 S734
610 625
310 375
275 50
5512 57
11*2 o212
100 02
EXC dSt
Exc dst
exc list
08 100
84 g7
125 135
*0
4 8
60 55
25 40
Stk x list
38 42
lus 113
102 104
42 44
X100 1.2
1 1*2
10 16
215
70
113 116
00 95
104 108
1(H) 105
95 100
25
95
114>r 115
115
100
164
140
112
1-.x-righti




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

SHARK >l ICES--NOT HER CENTVAt PRICES Hates 0. Range sinie January 1. Range tor Previous
of 1 BOSTON STOCK On basis 0. 100-share lots. ear (1910),
Saturday Monday Tut Wednesday  Thu iday Wetk EXCHANGE i
Sept. 9 Sept. 11 Sep!. 12 Sept. 13 Sep . 14 Sett 15 Share Arrest. H’ghesi. Louest. Highest.
10212 1021 10131 10131 102 102 *101% 10131 101", 102 2 Atch Top & Santa Fc.10 10134 Sep 11 116% J'ne 91% J'Iv
*10p3 1015 *101 101+ *101 102 *101 1011 Last Sal 101  sep't. ... Do pre. 10 101 sep 105 J'ue2( <iU an,
724 | 1 x220 — 220 220 221 220 220 220 220 8 Boston & Albany____lot 211) Apr:
12/ 1271 >+*127 1271 127 127  *127 1271 127 127 127 127 29 Boston Elevated UK 1 126% Aug 1 130% Aug
*218 221 21712 *517* *217 _ 217% 2171 218 218 *217 14, Boston & Lowell 101 207 Feb 218 Sep 1 200 J'ly
102 102 102 103 102 102 9979 101 99 100 99 100 71 Boston & Maine 10i 99 Sep 11 1223, Eeu 1 118 Dec 152 Feb
*297 *297 298 *297 298 Last Sal 298 Aug'! Boston & Providence.lOi 292 \in2 405 Meh 235 Oct
*12 14 *12 14 *12 14 *12 14 Last Sal 12 Sep’l . ... Boston Suburban 141 Cos. 12 Sep 16 Meh 14 J'ne 16% N ov
*75 *75 *75 *75 75 75 *75
*9 13 - *9 13 *9 13 Last Sal 12 July’l . Boston & Wore Elec Cos. 6 I'feb 1 13 J'Iv 1L 8 Met 10% Sep
*50 56 *50 52 %50 52  *50 52 Last Sal s1 R Do pro.____  38ieJan 55 J'ly
161 161 *__ 163 *162 163 162 102 160 100 159 159 19: ChicJune Uy & USY.10L 156 Apr 2 165 Aug 139  Sep 160 Deo
* 114 * .. 1121 % 1121 Last Sal 114 L Do pret _ 107 Mi-hl 11512 31y 2f 109 Oct 118 Jau
*273 — *273 %273 *273 Last Sal 272 Juiy'1 . Connecticut River.. 101 265 Jan 3 272 J ne 260 Oct 270 Meh
12/ 1<€/ *12534 127 127 127 127 127 12634 1263 127 127 61 Fitchburg, pret lot 125 Apr 11 160 Jan 124% Sep 133% Jan
160 =158 160 158 1591 157 157 157 * 157 22 Ga Ry & Electric lot 117% Jan 2, 1d% A ug 2i 104 iau 123 Oct
93* *92 93%  *92 931 92 92 *92 93 *92 93 2, Do ore: _ lot 86 Feb 21 93% J'ne M 85 Apr 90 Oct
*140  ____ *140 *140  ___ *140  ___ 137 137 81 Maine Central. .. 100 137 Sep K 202 Feb :18 Deo
1814 18*< x18 181; 18%  181. 17% 18 17 171 17% 171 1,415 Mass Electric Cos 100 16 Apr 2i 24 I nc ; 140, J3'ly 21% Nov
+go12 Gflr g7 87% S73S gs 873i 881, 87, 88 87% 871 481 Do pref 101 83% Jan 95% J'ly 15 75 J3'ly 8834 N ov
132% 133 132 13234 128% 1321, 127% 129 *129 130 2208 N Y N H & Hartford. 101 127'., Sep 14 151% Feb 16 149 Apr 164-% Meh
142 112 142 Med 0 139 Dee 141 Deo
*211 *211
*18514 _ *185% ___ *185% 187  1871; *187  ___ *187 7 0ld Colony 100 183 Meh 15 189 .Jan 3 181% Sep 200 Jan
38 *35 20  *35 38 35 35 *33% 35  *33% 35" 108 Rutland prer__ . 10C 32 Jan 26 25 Mav
*108*2 109*2 108% 108% *__ 109 *108 109 *108 109 *108 109 9 Seattle Electric 100 105% Apr Ib 112 Feb 27 103 Aug
103 103  *103 105 *103 105 *103 105 103 103  *100 107 Do pref 100 297% Meh 1 104 Aug 28 98% Aug
165 16j% 161 164 161% 163 159% 1621; 1573, 160 159% 159% 3,629 Union Pacific.. ..100 15734 sep 1, 192% J'ly 22  153% J'ly 204% Jan
*00*2 91 *90 903) *89% 90% 90 90 *89% 901, *88%  89% 7 Do pref 100 90 Meh u 95% May12 89% J'ly 1033, Jan
- *160 ____ *100 *160 Last Sale 164 June'r; Vermont & Mass____100 156 Meh 21l 164 J'ne 16 154 Oct
80 86 86 86% 86% 861. *86% ____ 86 861. S633 86-1, 403 Wc3t End st. P so 80 Sep 1 93 Al:1122 83 Sep
*100 100*2 100 100 100 100 100 100% 100 100 100 100% 57 Do pref 50 10J Aug 17 105 Jan 10 09 J'ly 109 Feb
Miscellaneous
si%  52%4 52% 54 53% 54 53% 533, 52% 53% 52 52% 938 Amer Agricul Chem . 100 46% Jan 1 60% Vlaylb 36 J'ly 49% Oct
103 10314 102 10234 *102% 103 *102 103% 102% 103 1013, 102 233 D1 opret 99 Jan 0 105% Meh 1 93lwDec
34 4 3% 4 *334 379 334 3q 37, 37, *334 4 1,280 Amer Pncu 3% Aug 25 6% Jan 20 4 Dec
*12U — - 13 13 13 13% 14% 13% 14% 14% 143, 2,072 Do pret 12% A ug26 19% Jan 31 13% Dee 24 Feb
115 116*2 115 110 115% 115% 115 1153 114 115 116 116 728 Amer Sugar Refln...100 113 Aug 12 122 Feb 27 111 Oct 12733 Meh
116 118% 116 116%  1157.s 1157s 116 116 115 116 116 116% 578 Do pref___ . 100 111*4 Jan 6 120% May 19 111% oct 124 Meh
134% 135 134% 135 134% 1347s 134 135 1333, 1343, 134% 134., 6,192 Amer Telep & Teleg.100 131% Aug30 153% J'ne 8 127% J'ly 1437, Nov
— %23 29 *28 29% xp7~2 29 Last Sale 28% Aug 11 American Woolen 100 28% Aug 17  36% M eh 20 26 J3'ly 39% Meh
89k g9 90 89 90 8834 89%  ggu% 89 8934 90 64-1 Do pref.i___ loo X80 Meh29 90% Jne 15 90% Dee 104% Meh
9% ____ ___  *8 9 *8 9 Last Sale s sep'll Atl Gulf & W XSS L 100 8 Aug24 11 May29 7 Meh 11% Jan
16% 16 17 *15 17 17 17 *15 17 %15 17 203 Do pref___ 100 16 Sep 11 26 Jan 31 16 May 28 Jau
7 Tillve 11
*152*% 154  *1523s ___ *152 1525, *1521. 153 152%  152% 5 Curnb Telep & Teleg.100 145% Jan 10 159% J ne 15  138% J'ly 152% Meh
Ib *934 10 *934 10 *9% 10 Last Sale 10 Sep’'1l East Boston Land. 7% Jan 18 12 Mav 1 7% Apr
*8914 90 92 92 92 92 91% 9134 91 91 170 Eastern Steam ship...100  78% Feb 3  95% Aug 22 70 3y 86 Oct
230 280 *__ 280 *280 *280 280 280 51 Edison Elec Ilium .. 100 275 Sep 0 292% Feb 6 239 J«
151  15H4 149% 150 150% 151 150 151 148 1481. 149 149 499 General Electric 100 z145% Meh 3 10734 May20 135 J'ly
92%4 909 91% 91 91 91 91% 91 91 91 91 1639 Massachusetts Gas C03100 8734 Jan 0 96% Aug 3 70t4 Feb
97 97% 97 97 96 96 96 961. 96 90 220 Do pref.._ 100 94% J'ne27 98 Meh25 89 Ray 97 -~ Med
227 227 227 227 * 228 220 226 %224 226 *225 226 29 Mergenthalcr Lino__ 100 211 Jau 4 235 Aug 3 212% Dec
*3 4 *3 4 *3 4 *3 4 Last Sale a1, Alls'11 Mexican Telephone 10 3% Meh 20 47, Jail 31 23, Jan
*110 112 no 110 *109% no no no  *109% no *109% 112 54 N E Cotton Yarn__ 100 110 Jan 3 119 ilch 14 107 SeP
*107 109 107 107  *107 109 108% 108% *106  108% *106 109 132 Do pref____ 100 106 Jan 3 116% Men 13 99% Aug
*14574 145% 145% *145 146 146 148 145  146% *146 147% 67 N E Telephone 100 137 Jan 14 150 J’'no 10 1290 Aug 138% bee
*105  —  *103% ___ *103% *103% Last Sale 104% July 11 Pacllic Coast Power 100 96 Jan 9 105 J110 8 06% Nov
6474 64**4 6434 05 65 6.514 65%  651.; 65 65 64% 64% 210 Portland (Me) Elec-.iuo 62% J'1ly 29
156% 10612 150 156 *156  150lj> 155 156% 155 156 155% 150 91 Pullman Co___ 100 155 sep 13 166 ~Jail 30 153 J'ne 200 Feb
— 13% 13% *13 n% 13%  13% 13 13 13 13 125 Reece Button-Hole. 10 zI2 Jau 5 15 Muy 1 11% Jau 11 Oct
101 101% 100% 101 100% 100% 100% 100% 100% 1003, 100 100% 1,153 Swift & Co 100 100 Jan 26 104 l'no 5 100 Jan 10971Jan
30 30 *29% 30 30 30 29% 30 29% 29% *29 30 203 Torrlngton 25 29% A ug26 36 Jan 3 28 Meh 37 Dec
*28 30 *28 30 *28 30 28% 28% 28% 28% *28 30 12 Do pret_ 25 27 Meh 23 31 11v 17 27 Jail 31 May
186  187% 184% 187 181  184% 184% 185% 183 184 182 184 512 United Fruit______ 100 1SO Meh 13 197% J'ly 15 165% Jan 200 sSep
42% 42% 42% 4234 41% 43 40% 41% 40% 41% 41% 41% g 73 Un Shoe .Mach Corp.. 25 40% Aug 26 6873 Feb 18 433, J ly 71% Apr
2/12 27% 28 28 *27% 23 27% 28 28 28 2731 28 417 Do pref 27% Aug 14  20% Jan 31 25% J°ly 31 Jan
67% 68%  667s 68% 7% 6% 6634 68%  05% 687, 6534 67 34,154 U S Steel Corp 65% Sep H 82% Feb 6 613, 3 }v 901, Jan
11134 115 *114% 115 114% 114% 114% 114% 1131. 114 114 lit 361 Do pref__ 100 113% Sep 14 120% Feb 2 111 J iy 1255, Jan
16 1/ *16 17 *16 17 *16 17 *16% 17 10% 13% 158 West Telep & Telcg.,100 10 Sep 5 26% Feb 6 14 Feb 1934 sep
98 96% 96%  96% 96%  96% 96% *96% 98 *96% 95 133 Do pref 100 89 Jan 23 100 J'ly 28 81 Aug 94 ' jaii
40 4o 4% 4% *H | 5 *114 *41.j 5 *49% 5 g5 Adventure Con 25 4% Aug 24 7% J'ne 10 4 a1y 10 Feb
3na 33, 334 gq4 3% 4 3%  3%0 33, 3% 33, 3% 691 Algomah Mining___ 25 27, Aug24 11 J'ne 13 73, Dee 1434 Sep
25 25 *23% 20 *23% 25 *23 25 *23 25 24 24% 165 Allouez 25 21 Aug23 39 Jan 1 3i " 3ly
56 563s 548 56%  55% 667s 5514 57 5405 553, 55 55% 9,533 Amalgamated Copper 100  54% Sep 14  71% J'ne 19 550 J°ly
22% 22*9 22% 22% 23 23 28 23 21% 22% 22U 23 1,027 Am Zinc Lead * Sm_ 25 21 Aug?25 30-% J'ne i-i Hi.', j'ly
.25 .50 2a .50 .30 51 .50 .70 .70 .90 .95 % 8,000 Arizona Com mercial. 25 % Sep 11 1.33,J'no 14 12% Mav 50H Jan
*.50 .70 x50 .70 *.50 70 *.50 .70 Last Sale 50 Aug'll Bonanza Dev Co__ io .50 Jan 5 .75 Mav22 50 Meh .70 Mrd
4% 4% 4% 4% 4% 43g *4% 434 *4% *4% 43, 490 Bos&CorbCop&Sil.Mg 5 334 Aug 24 15% Mav27 10 Mav
4 4% x4 5 4% 4% a0 430 *1% 5 4% 4% 405 Buttc-Balaktava Cop. io 3% Aug29 0% Jan 11 4% Nov 18% May
*1478 15 1434 147* 15 15 14% 143, 14%  14% 14% 15 1,439 Butte Coalition is 14 Aug 25 20% M ay24 155, J'ne 28% Jan
49 50 48 49% 49 50 4834 50 473, 49% 481 49% 2,088 Calumet & Arizona Ih 46 Jail 19 03 J'ne 0 443j 3 ly 103  Jan
410 410 410 410 415 415 410 115 410 410 404 410 112 Calumet & Hecla.. 25 400 Aug 16 545 Jau 4 500 J'ly
*9 9% 9 9 8%  81. 8%  81. *8 9 9 9 300 Centennial . . . i>s 8 Aug24 15% Jan 4 un. J'ly 38 Jan
U .0a .05 .05 05 *___ .05 *.05 .07 *.04 .05 400 Cons Mercur Gold___ i 05 Jan 0 .15 J'me15 .04 J'ly .10 Jan
51 51 50% 50% 51 52 51 51%  50% 501, 51%  61% 639 Copper Range Con Co 100 50 Aug25 09% Feb 1 68 Tel) 85 )an
*o'4 5% 5% 5| 5% 514 559 538 5% 5%  *5% 5% 225 Daly-West_____ 20 3 Feb 8 01" J'llc 21 3G sep
10% 10% 10 10% 10 10% 10 101, 10 10 10% 10% 2,195 East Butte Cop M in.. 10 87, Aug 25 14% j 'ne24 0% J'ly 14 Nov
7 v 67s 7 o4 7 6% 63., 6% 7 07, 7 1,304 Franklin___ 25 5% Aug24 14 J'ne 8 9 Dec 221" Meh
4 4'16 4 4%e 4 4%io 4lia 41m 4 4 2,225 Giroux Consolidated. 5 4 Aug 25 8% Feb 0 0 Jly
%29 30 27% 29 27% 29 29 29 29% 30 30 30 307 Granby Consolidated. 100 26 Aug25 43% J'ne2l 20 3y
0 6 6 6 6 6 6*18 6'ifl 6 6 6 6 1,250 Greene Cananea 20 0% Well 10 7% J’'ne 19 63, Sep
19 19 18 19 18% 19 Ist. 18% 18 18%  18% 19 523 Hancock Consolidated 25  17% Aug 26  30% J'ne 19 14% J iy
34 1 *% 1 99 .99  *.75 99 *.75 99 *.75 .90 100 Helvetia Copper_____ 25 90 Sep 1 2 Feb 4 13, Oct
6%  0n4 6 6% 6% 7 6% 0% 07, 67, 634 7 1,125 Indiana Mining______ 25 5% Allg23 16 J'ne 2 io J'ly
6% 6% 8% 0% 6% 6% 6:to 6% 0% 01 0>, 63, 6,275 Inspiration Copper 10 6% Aug26 9% Alay27 .
33 31 33 33%  32% 33 321. 33 *32% 33% 33 33 405 lsland Creek Coal 1 20% May y 403,j no 3 30% Dee
*85 80 85 85 84-% 85 85 85%  84% 85 84% 843, 793 Do pref__ 1 84% sep 14 91 J'ne 3 84% Nov
*12% 13 13 13 12-% 13 12% 13 12 12 12 12 806 lIsle Royale Copper.. 25 11% A 11723 19% J'ne 13 13U Mav
Ow 18 0*8 4 4 4 4 37 379 334 334 334 582 Kerr Lake 5 3llie sep 16 7% Jan 21 Xl sep
200 2% 2 2 2% 2% 3% *2 21, *2 2% 160 Keweenaw Copper... 25 iad Mayi.i 334 J'ne 15 3 3y
23% 23% 23 23% 23% 25 24 24% 24% 25 25 3,734 Lake Copper Co _ 25 22 Aug24 40 J'qol3 28G J'ly
*3% 4 *3% 4 *3% 4 3% 3%  *3% 4 3o Ve 185 La Salle Copper_____ 25 3 Aug 17 0 Jan 3 0% Dec 19 Jan
*7*4 712 79  71. *73s 734  *7% 8 7% 73, 30 Mason Valley Mines.. 5 6% Apr:1 101, \tav29
5 6 5% 5% *5% 6 5% 5% 5 5 *5 s3, 310 Mass Consol___ 25 4% Allg 24 rlo  J'ne 19 41o0M cl) 105, Oct
99 .99 95 .95 *.90 1 *.90 1 *.90 1 %90 1 300 Mayflower______ 25 20 Feb Ib 3 May18 35 oOct . 17, Jan
*1834 19%  177S 177S  17% 17% 18 18%  17% 17% 18 18 610 Miami Copper 5 17% Sep 12 227, 1'11021 173 tv 29 Jan
*2 2% *2 2% *1% 2 2 2 *18 2 *1s, 2 25 Michigan 25 1% Apr 7 3% Jail 1 3% Dec 81" Jan
381. 381. 38% 38% 40 40 38 39 38 38 38%  38% 245 Mohaw k 25 36 Apr 18 53 J'ne 15 43 3V 75 Jan
179 17% 17 17% 17 17 1634 17 *16>s  16%  10% 17 1,128 Nevada Consolidated. 5 16% Sep 13 21% J'ne 15 17% 31y 27% Jan
*ugp 21 *2% 2% 200 21.  *2% 2% *2% 2% 2% 2% 60 New Arcadian Copper 25 2 Aug 16 4% A nr 28 3% J'ly 1053 Jan
*8 8% 8 8% % 1% 731 77, 734 77, 73, 8 1,634 Nlplssing Mines______ 5 7% J'ly 24 113, Feb 17 034 Jan 12 Alay
23 23% 2234 23%  23% 24 2234 23% 223, 233, 233, 249 4.188 North Butte 15 21% Aug25 36i.,J'no 2 18 J one 50 Jan
5 5 a4y 434 4% 4% 43, 4y 4% 43, 4% 4% 575 North Lake 3% Aug 23 9% J'ne 3 6% Dec 257, Alch
5 5 5 5 5 5 47, 6 434 47, *4% 5 379 JJlbway Mining 37, Aug 25 8% J 110 6 5 sep 1234 Jan
*134 9 *134 2 134 134 *134 1% 1% 13, 1% 1% 450 did Colony 25 .50 Jail 5 3% J'lv 10 25 Allg 134 Feb
37 38 37 37 37 37 37 37% 37 37 37 37 615 JId Dominion Co 25 35 Apr22 49 J'ne13 291" J'ne 55 Jan
87 87 87 87 *86 88 *86 89 87 87 *80 88 25 Jsceola__ 25 87 Sep 9 124 Jan 3 111 J'ly 160 Jan
*9 10 9% 9% *9 10 *9 10 *9 9% 9 9 200 Rarrot Silver & Cop. 10 8l« Aug 24 13 May22 11 Dec 21% Jan
65 65 65 65% 65 65% 04 64 *63 04 *G4 65% 96  uincy 25 03 Aug24 74 Jme2l 66 J'IV 92 Meh
*1334 14 13*3 137« 14 14 14 14 1378 13% - --- 405 Ray Consol Copper.. 10 16% A ug26 185, Jan 4 15% 31y 24% Meh
*.90 1 .75 00 *.80 1 90 .90 *.90 *.90 1,025 Jarita Fe Gold & Cop. 10 % Apr 26 1% ) no 10 1% Nov
8% 8% 8% 8% 8Jiii s*tfl 8%. 8% 8'tU 8% 8 8 1,500 Shannon 10 7% Aug 18 12mFeb 2 834 J°ly
*.60 .80 *.60 .80 *.60 .80 .60 60 .60 200 South Utah M &S___ 5 60 Sep 5 1'u May18 1 Dee
23 23 23 23 2379 237s 24 24 *23% 24% 24 24 185 Superior 25 21 Aug 17 42% Jan 3 36 J'ly 68% Jan
20 21] *2ia 2% 2% 210i 20 2% 2% 2% 23, 2% 3,625 Superior &Boston Min 10 2% Sep 8 80, J ne 15 43, Dec 18 Jan
23 23 22% 23 %2205 24 *22% 23% *22 23 *22 23 40 amarack _ 25 20 Sep 8 52 Jan 3 45% J'no
3%4 3% 3% 3% 3*8 31, 3 3 *3 3% 3 3 425 rinity _ 25 3 Sep 13 5 Jan 3 4% Dec 1138 Jan
33 33 32 32%  32% 32% 320 32% 32 32%  32% 323, 810 J S Smelt Rei &illn. 50 31% Aug 0 40% J'ne 14 30 Dec 55 Jan
4033 207, 46 461. 46 46%  46% 463.,  46% 46%  40% 463, 584 1) pref 50 490> J3'ne20 45% J ly 53% Jan
*214 20 2% *2% 21. 2% 2% *2% 2% *214 2% 150 Jtah-Aiiex Mining___ 5 2 Meh 10 3%.r'no 15 2 Dec 5% Jan
12 1'2_'\2 1134 12 113, 12 12 12 11%  11% 11 12 1,215 Jtuh Consolidated___ 5 20 J'ne 14 12% Dee 40 Jan
4134 a1% 41% 42 420 427, 420 427, 42 429%  3:417, 42% 1,331 btaii Copper C o .. 10 410. Sep 11 62 J'ne 14 /139% J'uo 00% Jan
*2 2%2 2% 2% X2 22 2 3 2 2% 2% 20 15 Me oria___ 25 1 Aug 17 21" Feb 7 2 Dec
*434 *13i 6 *5 6 434 s 5 b *434 5% 400 W inona___ 25 4% Aug 24 0% Feb 6 5 J'ly
98 98 97 09 *98 100 100 100 03 08 3:93 90 199 Volverinj . 25 z9.i Sep 15 122 Feb 10 120 J'ly 150
*34 1w %90 19 34 1 *.90 14  Last Sale Aug'll  ___ vyamott 25 1 Aug22 3 Feb 6 1% 31y 334 lam
*Bid and aaiox! prloc, arie,- 310JX ¢ Ass': paid j Ex-stock d.v. e.i-e 1.U3. a Ex-.liy. aad rlguts
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BONDS
BOSTON STOCK EXCHANGE
Week Ending Sept. 15

Am Agricul Chem 1st 5s 1928 A -0
Am Telcp A Tel coll tr 4s5s..1929 J-J
Convertible 4s 1936 M -S

Am WritPaper 1stsf5sg__1919 J-J

Am Zinc L & S deb 6s 1915 M-N
Arlz Com Cop 1stconv 65..1920 J-T)
Atch Top A S Fe gen §45s..1995 A -0

Adjustment g 4sJuly 1995 Nov

Stamped July 1995 M-N

50-year conv 4s 1955 3

10-year oonv 5s 1917 J-D
Atl Gulf AW 1SS Lines 55.1959 J-J
Boston & Lowell 45 1916 J-J
Boston A Maine 4K s 1044 J-3
Bur & Mo RIv cons 65 1918 J-J

Cedar Rap A Mo R 1st 75..1916 M-N
Cent Vermt 1stg 4s May 1920 Q -F

C B A Q lowa DIv 1st 5s_1019 A -0
lowa Div 1stds 1919 A -0
Debenture 5s 1913 M-N
Denver Exton 4s 1922 F-A
Nebraska Exten 4s 1927 M -N

B ftS W S| 4s.
Ilinois D IV3U s
Chic Jet Ry A Stic Yds 5s..1915 J-J
Coll trust refunding g 43.1940 A-O

Ch MIlw A St i> Dub 1) 65..1920 J-J
CIIM & StP WIs V dlv 65..1920 J J
Ch A No Mich Istgu 5s-——=1931 M -N
Clllc AW Midigen 5s. 1921 J-D

Concord A Mont cons 4s___1920 J-D
Cudahy Pack (The) 1st § 5s 1924 M-N
Current River 1st 5s 1926 A -0
Dot Gr Rap A W 1st4s 1946 A-O
Dominion Coal 1stsf 5s——1940 M-N

Fitchburg 4s 1915 M-S
4s . 1927 M -S
Fremt EIK A Mo V 1st 6s— 1033 A -0
Unstamped 1st Os 1933 A -0
General Motors 1st 5-yr 6s.1915 A -0
Gt Nor C B A Q coll tr 45..1921 J-J
Registered 4s-— 1921 (3-3

Bond Record’

Boston
1%2]
Week's Bz  Range
Range or SO Since
Last Sale @Y January 1
-
Law 1 No. Low High
1013s s U 101% 102%
90 1 21 89% 92
100 106 1 104 111%
90 P 90 90
*100 1021: 10212 10213 1 100 122%
43 Sale 43 48 8 30 92%
98% 99 — 98 99%
91 92 . 91 9178
91 92 92 May'1 91 92
113 J'ly "1 109% 113
10*8 M ch'l __ 108% 110%
65 Sale 6334 65 13 63% 73
103 . 103 103%
111% 1 111% 111%
rrrrrr 90% 90 90 7 87% 90%
103 i
99 N
100% 101%
99% 100
98% 99%
99% 99%
87% 88%
101% 102 "18 100 102%
90% Aug'll 89% 90%
114 Jan 1l 114 114
113% Fob "Il 113% 113%
99 100 100% J'ne'll 98% 101
99 101 100 Aug'll 100 101%
91 Dee '07
100% A ug'09
97 Meh "1l 07 97
85% 8738 J'ly "Il 87 87%
98 98*2 93 J'lio’ll 95% 98
103% Apr '05
90 Apr '08
128 J'ly "Il 127% 128
40 Apr '05
98% 99 99 Awug’ll 99 99%
9511 sale 95% 96% " I3 95% 98%
95% - 90% A ug'll 95% 98
for al

NOTE.— Buyer pays accrued Interest In addition to the purchase price

BONDS
BOSTON STOCK EXCHANGE
Week Ending Sept. 15

Illinois Steel deben 65s 1913
la Falls A Sioux C 1st 7s 1917

Kan C Clin A Spr 1st5s 1925
Kan C Ft Scott A Mem 65..1928
Kan CM A B gen 4s 1934

Assented Income 5s 1934
Kan CAM Ry A Br 1st5s5.1929
Maine Cent cons 1st 7s 1912

Cons 1st 4s.. 1912
Marg Hough A Ont 1st 6s_.1925
Mass Gas 4H s 1929
Mich Telephone 1st 5s 1917

New Eng Cotton Yarn 5s5..1929

New Eng Teleph 5s 1915
5s. L1916
New England cons g 5s 1945
Boston Term 1st 4s. 1939
New River (The) conv 5s..1934
N Y N H A Il condeb 3Ks.1950
Conv deb 6s (ctfs) 1948
Old Colony gold 4s 1924

Oregon Ry A Nav con g 45.1946
Oreg 8h Line 1stg 6s. .

Pcre Marquette deb g 6s___
Repub Valley 1sts f 6s 1919
Savannah Elec 1stcons 55
ISeattle Elec 1st g 5s.
IShannon-Ariz 1st g 6s.
iTerre Haute Elec g 5s
ITorrington 1stg 5s...

Union Pac RR A 1grg 4s__1947
20-year conv 4s 1927
jUnited Fruitgen sf4%;:s.__1923
Debenture As 1925

jU s Steel Co 10-60-yr 55 Apr 1953
West End Street Ry 4s 191
Gold 4 (™S e 1914
i Gold debenture 1916
Gold 4s 1917
IWestern Teleph A Tel 5s...1932

1

4s

I Boston Bonds. No price Frid

ay; |

atest bid and asked. 1

72

1

Flat price.

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

Share Prices— Not Per Centum Prices Sales
0) the
Saturday Monday Tuesday Wednesday  Thursday Friday Week
Sept o Sep: 11 Sept 12 Sept 13 Sept 14 Sept 15 Shares.
i< 91 < * 91% * 91 * 901"
99% 99% Q 09% 99% 100 *99 100 55
9% 9% 9 9% m 9% 9% 9 9 9 9 2,272
*73 73 73 a 73 73% 73 73% 73 73 1,350
- 128
o 23%  *22% a *22% *22%  ___ *22%
*51 *5112
17%  17%  17%  17% 17% 17%  17%  17% *17% 17% 1,726
a
*11 12 +11
*439% 441" 44 44 44 44 44 44 44 44 *44 4412 159
43% 13 43% 431,  43% 43%  43% 431" 42% 43 42% 43 1.074.
*11% 12 *11% 12 11% 11%  1b°', 11% *11% 12 11% 117 59
*52 53 52 52 52 52 51% 52 51 5 51 511" 1,477:
*31% 32%  31% 31% 31 31 31 gus 31% 31% 3IR 32 895
7H1 72 *70% 71% *70% 71% 71 71% 71 71 *7i>%  71% 514
01" 7 7 -- 7 7 */ 7% 10
22% 23 22 22%  *22 2218 22 22%  21% 22 21% 22 990
85% 86 85 85% 81% 85%  85% 85% 85 85%  85% 85% 462
77% 773) 71 1 77-* 70 763 70'ij 77 75% 767%  7<>ii 7/ 3,784
8% 8% 8 8 *8 8%  *8 8% 8%  8Li *8 8% 440
*21% 22% *2112 22% 21% 21% *21 21% *21 21% 21% 21% 110
60%0 60* 50% 60% 59% 60% 59%  601s 59% 597 59% 597* 8,919
51 51 51 51 51 51 50% 50% 50 50% *50 51 298
16% 16%  10% 10%  10% 10%  10% 109  10% 16%  16% 2 5,570
22% 22%  22% 22% 221, 22%  22% 22%  21% 22 21% 3,927
69% 69-V, 6812 69%  09% 69% 08*%:, §97s 68 69 C8%« 69% 10,362
6%8 (Pic 6% 6% 6% 0% 0% 6% 0 0% 6% 6% 1,870
50 50 49% 50 49% 50 49% 50 4911 49%  49% 50 4,153
85 85% 85 85%  85% 85% 85 85%  84% 85 847% 85 4,091
PHILADELPHIA PHILADELPHIA Bid Ask
Inactive Stocks Bonds
American Milling 10 1% 1% Prices are all "and
Cambria Iron 50  43% interest"
Central Coal A Coke..100 7712 AIt ALV Elec 4 M8'33F-A 94%
Preferred 100 79 Am Gas A Elec 55 '07 .F-A  ___ gag
Consol Trac ot N J 100 75% Am Rys 5s 1917__ A-O 94 5
Germantown Pass 50 Atl C Elec ref 55 1938.M-S
Huntington A B T 50 Bet'gAEBrew 1st 6s'21 J-J
Preferred 50 Bethleh Steel 65 t998_Q-F m j yv '
Indiana Union Tr 100 Choc A Me 1st5s 1949.J-J
Insurance Co of N A ___li 20% 20% Ch Ok A G gen 55 1019 J-J 103
Inter Snt Pow A Chem .51 Con Trac of N J 1st 5s '33  103% _
Interstate Rys. pref__1C Del Co Rys tr ctfs 45°49J3-J
Kentucky Securities.. 100 15 15% Elec A Peoples Tr trctfs.. I 88~
Preferred 10c 55 60 FrTacAll 1st5s 1940.J3-]
Keystone Tclep vtC...50 ___ ___ Gen Asphalt 55 1016.M-S 94%  95%
Preferred 50 — Indlanap Ry 4s 1933..3-J 82% __
Keystone W atch Case.100 Interstate 4s 1943 __ F-A _ s51%
Lit Brothers ...10 Keystone Tel 5s 1935.J-J 85
Little Schuylkill 50 Lake Sup Corp Inc 55'21.0  _ 64
M Inchlll A Sciiuyl I1___50 Lehigh Nav 4 >js '14..Q -J
Nat Gas Elec Lt A P0.100 20 Gen M 4 g 1924.Q-F —
Preferred 100 70 Lch V C 1st 5s g 1033 .3-J fob"
North Pennsylvania__ 50  96% Leh V ext 4s 1st 1948.J-D  103%. -w ..
Pennsylvania Salt 50 113 Consol Cs 1923 J-D 117 118
Pennsylvania Steel__ 100 Consol 4Ms 1923...J-D 103 __
Preferred 100 Annuity os.. .J-D 147%
Phila Co (Pitts) pref___50  42% Gen eons 4s 2003..M-N  — 97%
Phil German A Norris..50 150 Lch V Tran con 4s *35 J-D  _ _
Phlla Traction 50 1st series A 4s 1935.M-S
Railways General____ 10 10% 1st series B 5s 1035 M-S
Tonopah Belmont Dev._| 6% MarkctStE| 1st 45'55 M -N 06% _
United Cos of N J____ 100 NatLIIAP ser B 55 '10 J-J 97% 100
50 40 New Con Gas 5s 1948.J-D
100 371" 38 N \ Ph A No 1st 4s'39 J-J
Preferred 100 771" 78 Income 4s 1939 M-N
:10 10 10% pa AN Y Can 5s '39.A-0
106 43% Penn Steel 1st 55 '17.M-N
100 People's Tr tr ctfs 4s 1943 92' " 93%
ioo 40 P Co 1stAcolt tr 55'49 M-S 1020 102'*
W est Jersey A Sea Sh..50 L 9.0n.& coll tr 5s ‘51 M-N 97% 98%
50 e Phil Elec gold tr ctfs.A-O  103% 103%
100 Trust ctfs 4s 1919 ..J-J 80 80P
50 P A E gen M 55g '20.A-0  106% 107%
Preferred 50 Gen M 4s g 1920...A -0 _ 100
-Bid and asked; no sales on this day HEx-dIv.A rights. Is$15 paid,
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ACTIVE STOCKS Range Since
Jan. 1 1911
(For Bonds and Inactive
Slocks see below) Lowes'. | Highest Lotces
Baltimore
100 64 Jan 9 94 Maj29 *  Arch
Do pref 100 89 Jan S 100% J tie 7 80 Mch
Houston Oil.. 100 7 Mch3l 10 Aug 15 5 Sep
Do pref 100 45 Feb 8 79 J'ly 31 35 J'ly
50 121 Jan 11 130-% J'ne20 115 Jan
100 21 Jan 4 28% J'no 3 18% J'ly
Do 1st pref.. 100 SO Jan 6 88% J'ne 3 72% Feb
Do 2d pref.. 100 43% Jan 4 62 J113 3 40 oOct
50 16% Jan 9 197 j 'ly 20 12% May
Philadelphia
50 12 May23  17% Jan 4 17 Dee
60 42 Jan 5 451" Jan 20 41% .Ply
.Cambria Steel 50 42U Jan 8  48% Feb IS 40% 31y
10 n% Jan 4 12% Jan 14 11% J'ly
100 48% Jan 3 56% J'ne 15 42 J'ne
100 28% Aug 25  34% Jan 10 19% J°ly
Do pre 100 68 Aug 26 83 Jan 30 64 J'ly
50 7 Sep 6 9™ Jan 10 73y
100 211" Sep 14 .32 Feb 6 151" J'ne
50 S3U J'ne 29 98 Jan 14 86 J'ue
Lehigh Valley 50 75% Sep 14  90% Feb 3 02% J'ly
“eh V Trans tr ctfs 50 b»4 Jan 11 9% J'ly 15 31" J'ne
Do pref vot tr ctfs 50 18% Jan 10 24% J'ne 9 121" jnn
Pennsylvania R R 50 59% Sep 13 65 Feb 2 OP-tc J'ly
Phlladel Co(Pittsb).. 50 0O Jan 3 59% J'ne 5 42 J'ne
Philadelphia Elect)._ 25 16 Jan 19 18 J'ly 10 M37* Feb
Phil K T vot tr ctfs.. 50 17 Apr 18  241* Aug 1 15 Apr
Reading 50 Cs Sep 14 80% Feb 10 65% J'ly
Tonopah Alining 1 5% J'ly 28 8% Jan 17 6% Jail
Union Traction _ 50 43 Jan 3 52% Aug 1 38 Oct
YU nion Gas Impt 5060 84% Sep 14 89% Jan 9 79 J'ly
PHILADELPHIA Bid Ask BALTIMORE
Ph A Read 2d 55 1933 A-O CRy ExtAlmp 5532 M-S
Ex ImpM 4s 1947.A-0 Chas City Ry 1st 5523 J-J
Terminal 5s g 1941.Q-F Chas Ry G A EI 55 '99 M-S
P W A Bcoltrds '21..J-J 99% 99% City A Sub 1st5s 1922 J-D
Read Trac 1st 6s '33..J-J 125  City A Sub (W as) 1st 5s '48
Rocll Ry A L con 5s'54 J-J 101 Coal A C Ry 1st5s'10 A-0
Spanlish-Am Ir 6s°'27..J-J joi% 102 Coal A I Ry 1st5s'20.F-A
Stall'd Gas A E 0s'25 M-N ColAGrnv 1st 6s 1016 J-J
Stand StI W ks Ist55'28 J-J Consol Gas 5s 1939___J-D
1! Trac Ind gen 5s '19.J-J  94% Gen 4Hs 1954 -0
Un Rys Trctfs 4s'49..J-J 75 76% Cons G E A P 4Hs '35 J-J
United Rys Inv 1st coll tr Fair A CI Tr 1st 55’38 A -0
s fss 1026 M -N Ga A Ala 1stcon 5s'45J-]
W clsbach s f 55 1930..J-D 89 Ga CarAN 1st 5sg '29.3-3
WII-B GAE con 5s'55_J-3 Georgia P 1st 65 1922.-J-J
York Rys 1st 5s 1937.J-D I“ 95 Ga So A Fla 1st 5s '45.J-J
G-B-S Brew 3-4s '51.M-S
BALTIMORE Knoxv Trac 1st 55 '28 A-O
Inactive Stocks MaconRyALt 1st 5s'53 J-J
Ala Cons Coal A lron.100 Md Elec Ry 1st 5s '31.A -0
Preferred 100 65 Memphis St 1st 5s '45.3-J
Atlan Coast L (Conn).100 227 240 Mt Ver Cot Duck 1st 5s
Canton Co__________ 100 116 121 Npt N A O P 1st 5s5'38M-N
Georgia Sou A Fla 100 NorAPortTr 1st 5536 J-D
ist preferred 100 North Cent4 'AS 1925.A-0
2d preferred.. 100 Series A 5s 1926 3-3
G-B-S Brewing___ 100 Series B 5s 1926___ J-J
Seaboard Air Line____100 21 Pitt Un Trac 55 1097..3-
Preferred __... 100 39% Poto Val 1st 5s 1941..J-J
Sav Fla A West 55 '34 A -0
. Bonds Scab Air L 4s 1950___A-O
Prices are all "and Adjust 5s 1949 F-A
interest” Seab A Roan 55 1926..0-]
Balt city 3 US 1930...0-J South Bound 1st 55 A-0
4s 1954-1955__ Various U EILAP 1st4 Hs'29 M-N
5s 1916 M -N Un Ry A EIl 1st4s 49 M-S
Anacostla A Potom 5s A-0O Income 4s 1949...J-D
Atl Coast L (Ct)ctfs 55 J-D Funding 5s 1036...0-D
Ctfs of Indebt 4s....3-J Va Alld 3d ser 6s '16..M -S
5-20-yr 4s 1925 J-J 91% 92% 4th ser 3-4-5s 1921.M-S
1)S P AC 1st4Us '53 F-A 97% 5th series 55 1926..M-S
Halt Trac 1st 5s *29..M-N Va (State) 3s new '32.J-]
No Balt DIv 5s 1942 J-D Fund debt 2-3s 1991 J-J
Car Pow A Lt 551938 F-A West N C con 6s 1914.3-J
WIl A Weld 55 1935...3-J

t$13 A paid.

Range for Previous
Year (1910)

Highest

64%
90

51
132

271

801

161

28

53%
121
04%
34%
S4%
13
297*

123

121%

105
101

101%

108%
96%
86%
99

86
75%
105%

85

62%

83%
105%

105%

Dec
Jy
Nov
Dee
Feb
Jan
Jan
Jan
Dec

Jan
Jan
Jan
Jan
Men
Dec
Jan
Jan
Dec
Jan
Mch
Dec
Dec
Mch
Jan
Mch
Jan
Feb
May
Jan
Jan

Ask

106"

109
96%
87
99%

77%

88%

86%

62%
84
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The following table shows the gross earnings of every STEAM
can be obtained.

THE
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liwestnxelil and “ailrorad Intelligence.

RAILROAD GROSS EARNINGS.

period. The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Dale.
noADS Week >r  Current Previous Current Previous noADS. Week or  Current Current
Month. Year Year. Year. Year. Month. Year. Year.
Ala N O &Tex Pac-
N O & Nor East. 1th wic Aug 110,743 115,427 551,116 577,680 N Y N H & Hartf— 5,197,708 5,107,708
Ala & Vicksburg. 1th wk Aug 54,063 58,938 254,572 284,360 N Y Ont & Western 932 512 032,512
Vicks Shrcv & P. 1th wk Aug 47,746 53,438 225,236 257,855 N Y Susa * West.. 317 346 317,346
Ala Term & North. Tune 9.581 7,143 120,194 86.483 Norfolk Southern.. 253 ,053 255,053
Ann Arbor 1st wk Sept 48,803 41,649 439,288 378,982 Norfolk & Western. 3,053 713 3,053,713
Atch Topeka <as Ke fuly 3021,644 ,021.539 8,021,644 021,539 Northern Paoldc___ 5,232 852 5,232,852
Atlanta I3Irm & Ati tth wk Aug 77,043 74,219 478,419 442,990 Pacific Coast Co___ 724 461 724 461
Atlantio Coast Line July 2,255,013 ,148 065 2,255,015 ,148,065 Pennsylvania R IL 12721 057 12,721,057
OBaltimore & Ohio. July 7,321,157 547,733 7,321,157 547,733 Balt Ches & Atl._ 37,913 37,913
B &0 ChTer HU (une 117,211 135,215 1,451,102 295.246 Cumberland Vall. 235,538 235,536
Bangor <eAroostook July 226,091 214 159 226,991 214,159 Long Island 1,243,365 1,243,365
Boston & Maine___ July 3,817,240 ,751 229 3,817,240 , 751,229 Maryl'd Del & Va 18,284 18,284
Bridgeton & Saco R fuly .. . 4,914 5 224 4,914 5,224 N Y Phlla & Norf 306,393 306,393
Bufflloch & Plttsb. 1st wk Sept 174,733 209 420 1,911,330 ,926,973 Northern Central. 948,918 018,918
Buffalo & Susgq July 103,377 189 724 195,377 189,724 Phila Balt & W __ 1,613,558 1,613,558
Canadian Northern. 1st wk Sept 336,500 286 ,500 3.233.050 ,604,600 W Jersey & Seash 854, 122 854,122
Canadian Pacific___ 1st wk Sept 2.230.000 ,958 000 21,964,818 ,753,214 Pennsylvania CO___ 1,428,884 4,428,884
Central of Georgia.. 1st wk Sept 268.400 226 400 2,290,027 218,218 Grand Rap & Ind 426 ,534 426,534
Central of New Jer. fuly 2.388.754 317 508 2,388,754 ,317,508 Pitts Cln Ch& StL 3,209 998 3,209,998
Central Vermont___ fuly 351,938 274 329 351,988 274,329 Vaidalla 836 428 838,428
Ches & Ohio Lines. 1stwk Sept 618,59 611,977 6,329,312 ,250,000 Total lines—
Chicago & Alton___ 1lstwk Sept 305,318 340 886 2,989,084 ,972,522 East Pitts & E. July. 19366410 ! 19,366,410 19,683,837
Chic Burl & Quincy luly e 7,042,050 087 570 7.042.050 087,570 West Pitts ©E July 9,278,224 ( 0,278,224 0,531,062
pChlc Great W est.. 1stwk Sept 262,989 245,607 2,378,203 299,205 All East & Wes fu ly . 28644 634 1 28,644,634 29,215,708
Chic Ind & Louisv. 1stwk Sept 142.267 132,608 1,292,090 274,531 pere Marquette July. 1,360,877 1,360,877 1,372,510
Chic MIlw St Paur fuly 5,044,537 341,536 5,014,537 341,536 Raleigh* Southport July . 14,058 14,058 11,735
ch Mil &pPuesd. fuly 1,343,654 ,142,07 1,313,654 142,072 Reading Company
Chic & North West. July 6,118,556 404,222 6,118,556 ,404,222 Phlla & Reading. July. 3,476,797 !
ChicsStPaul M AO . fuly 1,150,937 ,268,,955 1,150,937 268,955 - Coal & Iron Co.. July 1,679.213
Chlc T H & South E Juno 131.267 221,321 1,993,979 899,410 Total both cos___ Ju ly 5,158,010 <
Cln Ham & Dayton June 836,581 831,022 9,570,282 446,524 Rich Fred & Potom July 200,903
Colorado M idland.. June 142,493 186,479 1,914.657 340,286 Rio GrandeJuno.. June 82,416
Colorado &South 1st wk Sept 272,003 324,439 2,695.814 151,335 Rio Grande South.. 1st wk Se 10,816
Copper Range Tune 60,890 71,213 698,583 747,861 Rook Island Lines.. July e 5,070,757 1
Cornwall . July 16.900 18 ,328 16,909 18,328 Rutland July 313,005
Cornwall & Lebanon July 34.901 36,,882 34,901 36,882 St Jos & Grand Isl. June 129,725
Cuba Railroad fuly 262,666  233,,440 262,686 233.440 St Louis & San Fran July 3,274,863
Delaware & Hudson Ju ly 1,767,440 .607,,012 1,767,440 ,607,012 / Chic & East 111. Ju ly . 1,226,697
Del Lack & West.. July 3,062,893 ,007,,936 3,062,893 ,007,930 Totalalllines July 4,501,560 -
Deny & Rio Grande 1st wk Sept 511.400 515,100 4,659,916 745,426 St L Rooky Mt & P. July 115,222
Western Pacific.. July 422,085 422,085 St Ljuls Southwest. 1st wk Sep 219,000
Denver NW &Pac. 4th wk Aug 32,899 28+,331 252,342 238,740 San Pcd L A & 8 L. J Uy . 728,770
Detroit Tol <& Iront 4th wk Aug 57,595 67,190 294,566 339,652 Seaboard Air Line.. 1st wk Sep 424,934
Detroit & Mackinac 1stwk Sept 23,320 22 693 232,124 237.440 Southern Pacino Co J u |y ... 10871887
Dul & Iron Range.. July ... 907,456 195,053 907,456 ,195,053 Southern Railway.. 1st wk Sept 1,198,831
Dul Sou Sh & Atl_. 1stwk Sept 62,118 71 312 642,416 729,390 Mobtlo & O hio... 1st wk Sept 192,894
El Paso & Sou West July 527,069 584,959 527,069 584,959 CIn N O * Tex P. 1st wk Sep 185,089
Erie July 4,899,598 ,675.254 4,899,598 675,254 Ala Great South. 1st wk Sep 84,273
Fairchild & N E _, fuly 1,670 081 1,670 2,081 Georgia So & Fla 4th wk Aug 60,184
Fonda Johns & Glov Juno 81,945 79,291 946,366 904,751 Tenn Ala * Georgia 4th wk Aug 4,186
Georgia Railroad__ June 209,951 198 ,004 3,210,425 ,020,507 Texas & Pacific____ 1st wk Sept 277,982
Grand Trunk Syst.. 1stwk Sept 1,033,652 969,494 9,773,709 034,439 Tidewater & W est. J u |y .o 7,583
Grand Trk West. 4th wk Aug 184,226 193 .141 1,123,944 902,514 Toledo Peor & West 1st wk Sept 23,465
Det Gr H & MIllw 4th wk Aug 61,688 55,984 363,858 279,260 Toledo St L * West 1st wk Sept 72,505
Canada Atlantic. 4th wk Aug 58,617 55,707 368,679 288,938 Tomblgbee Valley June 7,795
Great Northern Syst August___ 6.064.755 875,568 11,810,673 668,030 Union Pacific Syst. July 7,328,350
Guff & ShID Island. Tune 155,562 152,956 2,008,790 ,094.076  Virginia &So West. July ... 128,203
Hocking Valley-—- July 604,458 660,192 604,458 060,192 W aoash 1st wk Sept 609,746
Ilinois Central— August___ 5,457,321 ,328.,014 10,585,533:10,132,805 Western Maryland. June 606,952
Internet & Gt Nor. 1th wk Aug 299,000 265,000 1,352,580 ,407,379  Wheeling & Lake E July 015,184
a Interoceanlc M ex. 1st wk Sep 150,061 150,914 1.043,9651 ,013,608 W ichita Falls & NW M ay 62,668
lowa Central. 1st wk Sept 66,858 71,754 608,673 616.817 W rightsv & Tenn.. June L 16,990
Kanawha & M ich.. fuly 276,641 266 .196 276,041 266,196 Yazoo & MissValley August___ 800,244
Kansas City South. fuly 758,988 845,467 758.088 845,467
K CMex & Orient.. 3d wk Aug 30,185 30,338 218,151 258,743
Lehigh valley July - 3,091,656 876,217 3,091,656 876,217 Various Fiscal Years. Period.
Lexington & East.. rune-———- 51,016 54,392 532,849 484,620
Louisiana & Arkan. July 100,738 113,377 100,738 113,377 Delaware & Hudson Jan 1 to July 31 11,991,450
Louisv Hecnd & St L July e, 102,195 96,285 102,105 96,285 N Y Central & Hudson River €. Jan 1 to July 31 57,622,948
s Louisv & Nashv.. 1st wk Sept 1,021.175 ,015,720 9,878,533 ,784,587 Lake Shore & Michigan South Jan 1 to July 31 20,808,08.:
Macon & Blrming'ir Vugust___ 12,837 10,849 23,420 22,428 Lake Erie & Western.N Jan 1 to July 31 2 978,099
Maine Central July 885,451  826.548 885,451 826,548 Jan 1 to July 31 2,147,700
Maryland & Penna. July 34,087 34,015 34,087 34,015 Michigan Central- - Jan 1 to July 31 10,449,626
aMexican Railway. 3d wk Aug 141,200 168,100 1,055,600 ,235,300 Cleve ClIn Chicago & St Jan 1 to July 31 17,020,071
Mineral Range 1st wk Sept 14,066 13,644 130,794 135,722 Peoria * Eastern Jan 1 to July 31 1,820,070
Minn &St Louis— 1stwk Sept 104,973 107,623 863,475 954,392 Cincinnati Northern Jan 1 to July 31 642,217
Minn St P & S S MI 1stwk Sept 597,222 481,260 4,827,527 383,213 Pittsburgh & Lake E rie-— Jan 1 to July 31 18,327,24!
Chicago Division/ Jan 1 to July 31 6,293,567
M ississippi Central. July 72,840 75,713 72.846 75,713 Toledo & Ohio Central. Jan 1 to July 31 2,550,861
UMo Kan & Texas. 1st wk Sept 530,146 521,887 5,055918 4,959,857 Total all line* Jan 1 to July 31 142718492
M issouri Pacific—— 1st wk Sept 1.047.000 1,016,000 9,993,909 9,881,694 Pennsylvania liattroad.. Jan 1 to July 31 38,046,739
Nashv Chatt & St L July 970,506 929,664 970,508 929,664 Jan 1 to July 31 113,171
aNat Rysof M ex.f. 1st wk Sep 1,218,294 1,248,514 12,164,936 11,713,649 Cumberland Valley fan 1 to July 31 1,626,819
Nevada-Cal-Orcgon 4th wk Aug 11,255 15,200 61,345 72,660 Long Island _ Jan 1 to July 31 5,926,759
Nevada Central June 7,294 6,016 84,614 60,098 .Jdan 1 to July 31 - 67,253
N O Great Northern June 143.388 144,858 1,698,723 1,497,049 fan 1 to July 31 1,904,840
N O Mobile & Chic. Wk Sept 2 36,145 32,621 308,728 272 832 Northern Central. fan 1 to July 31 7,158,721
« N Y C & Hud RIv July 8,814,285 8,328,479 8,814,285 8,328,479 .Jan 1 to July 31 10,732,896
Lake Shore & M s July 4,121,042 4,029,892 4,121,042 4,029,892 W est Jersey & Soashoro. Jan 1 to July 31 3,441,508
nLake Erie & W . July 453,932 426,378 453,932 426,378 Pennsylvania Company Jan 1 to July 31 27,068,293
Chic Ind & South July 274,860 246,506 274,860 240,506 .Jan 1 to July 31 2,771,091
Michigan Central. July 2,390,213 2,511,883 2,390,213 2,511,883 Jan 1 to July 31 21,201,610
CleveC C & StL. July 2,594,186 2,370,081 2,594,186 2.376,081 Vandalla. Jan 1 to July 31 5,606,423
Peoria & Eastern July 255,792 268,618 255,792 208,018 :Jdan 1 to July 31 120269 949
Cincinnati North. July 101,534 101,752 101,534 101,752 :Jdan 1 to July 31 50.241,689
Pitts & Lake Erie July 1,389.945 1,528,575 1,389,945 1.528,575 .Jan 1 to July 31 185511618
N Y Chic & stL. July 901,761 888,969 901,781 889,989 Rio Grande Junction Deo 1 to June 30 596,581
Tol & Ohio Cent. July 442,588 462,976 442.588 462,976 Rutland 1 to July 31 1,886,833
Totall linesabove July 21740138 21170109 21,740,138 21,170,109 Texas * Paci Jan 1 to Sept 7 9,601,897
AGGREGATES OF GROSS EARNINGS— Weakly and Monthly.
Weekly Summaries. Cur'nt Year Prev's Year Inc.or Dec. \ , Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec.
5 s Milenas Curr. Yr. Prev.Yr. $ 5
4th week June (46 roads) 18.934.412 18,396,034 +538,378 2.94 1 November_ 241,272 237,545 248,559,120 247,564,470 + 994,650 0.50
1st week July (43 roads) 13,136,803 12,834,623 +302,180 2.36 December ..241,331 238,030 233,835,301 220,870,451 + 15,965,153 7.23
2d week July (43 roads) 13.764,631 3,374,761 + 389,870 2.92 i January__ 242,479 233,366 215,057,017 210,803,247 + 4,248.770 2.01
3d week July (45 roads) 13,803,219 13,171,939 + 331,280 2.48 Feoruary___ 242,640 233,603 199,033,257 202,492,120 _ 3,458,803 1.78
4th week July (43 roads) 19,242,825 18,322.999 + 919,626 5.02 i March 242,688 233,941 226,997,481 233,339,009 _ 13,339,128 4.70
1st week Aug (43 roads).. 13,998,504 13,473,619 + 521,885 3.90 April. 242,933 239,132 218,177,123 225,709,311  _ 7,523,088 3.33
2d week Aug (41 roads).. 14,372,845 13,923,276 + 419,539 3.23 May 243,170 239,357 223,643,771 23 4,13).87 4 _ 4,837,103 2.00
3d week Aug (44 roads) 14,502,317 11,087,327 + 475,498 3.38 : June 222,823 218.379 215,881,452 222,935,347 _ 7,103,895 3,20
4th week Aug (46 roads) 21,027,272 21,097,935 + 319,237 2.95 July 89,373 87,62 4 65.315,918 63,634,318 + 2,151,130 3.39
1st week Sent (37 roadsf 14,349,327 13,788,230 + 552.097 4.00 1 Aurust. 89.799 87,931 74.233.437 09,057,939 + 2,225,398 3.22
a Mexican currency, € Includes tao Uo-ttcn & Albany, tue New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N Y. Ry.'
the latter of which, being a Canadian road, does not make returns to the Inter-State Commerco Commission. / Includes Evansville & Terre Haute
and Evansville & Indiana RR g Includes the Cleveland Lorain * Wheeling Ry. In both years, n Includes the Northern Ohio RR. p Includes
earnings of Mason City & Ft. Dodge an | Wisconsin Mlunesota & Paclfio. S includes Louisville & Atlantio from July 1 1909 and the Frankfort *
Cincinnati from Nov. 1 1999. tincludes the Mexican International from July 1910. wu-=includes the Texas Central.
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including such latest week or month.

and the

railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month,
columns the earnings for the period from July 1 to and
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July,

last two
YVe add a supplementary
but covers some other




Sept. 16 1911.]

THE

Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fir-t week

of Sept.

The table covers 37 roads and shows 4.00%

crease in the aggregate over the same week last year.

First week of September.

Alabama Great Southern

Ann Arbor

nuiralo Rochester & Pittsburgh

Canadian Northern

Canadian Pacific

Central of Georgia

Chesapeake & O hio

Chicago & Alton

Chicago Great Western

Chicago Ind A Louisville

Cincin New Orl & Texas Pacific

Colorado & Southern

Denver & Rio Grande

Detroit & Mackinac

Duluth So Sh & Atlan

Grand Trunk of Canada
Grand Trunk Western
Dct Gr Haven & M liw
Canada Atlanti

Interoccanic of Mexico

lowa Central-

Louisville & Nashville

Mineral Range-

Minneapolis & St Louis

Minn StP & SSM -
Chicago-

Missouri Kansas & Texas

Missouri Pacific-

Mobile & Ohio

National Railways of Mexico

Rio Grande .Southern

St Louis Southwestern
Seaboard Air Line-—
Southern Railway
Texas & Pacific
Toledo Peoria & W estern
Toledo St Louis & Western

W abash

Total
Net Increase

(37 roads)
(4.00% )

1911

$

84,273
48,805
174,733
336,500
2,230,000
268,400
618,592
305,318
262.989
142,267
185,089
272,003
511,400
23,320
62,118

1,033,652

150,961
66,858
1,021,175
14,066
104,973
597,222

530,146
1,047,000
193,894
1,218,294
10,816
219,000
424,934
1,198,831
277,982
23,465
72,505
609,746

14,340,327

n-
1910. Increase. Decrease.
5 S S
80,831 3,442
41,649 7,156
209,420 34,687
286,500 50,000
1,958,000 272,000
226,400 42,000
611,977 6,615
310,886 35,568
245,607 17,382
132,608 9,659
182,094 2,995
324,439 52,436
515,100 3,700
22,693 627
71,312 9,194
969,494 64,158
150,914 47
71,754 4,896
1,015,720 5,455
13,644 422
107,523 2,550
481,260 115,962
521,887 8,259
1,016,000 31,000
192,532 362
1,248,514 30,220
12,519 1,703
238,000 19,000
393,694 31,240
1,128,904 69,927
269,333 8,649
21,942 1,523
74,005 1,500
611,075 1,329
13,788,230 748,880 196,783
—_— 552,097

For the fourth week of August our final statement covers
46 roads and shows 2.95% increase in the aggregate over the

same week last year.
Fourth week of August.

Previously reported (36 roads).
Ala N O & Texas Pacific-
New Orleans & Northeastern
Alabama & Vicksburg-—
Vicks Shreveport & Pacific. _
Atlanta Dirmingham & Atlantic
Central of Georgia—
Chicago Great W estern
Georgia Southern & Florida
Mobile & O hio
Ncvada-Callfornla-Oregon
Tennessee Alabama & Georgia.

Total (46 roads)
Net Increase (2.950% )

1911.

S
20,274,471

116,743
54,065
47,746
77,943

335,700

310,312
60,184

325,667

11,255
4,186

21,627,272

1910. Increase. Decrease.
S S S
19,666,035 996,867 388,431
115,427 1,316
58,938 4,873
53,438 5,692
74,210 3,724
321,500 14,200
315,771 3,541
62,930 2,746
321,866 3,801
15,200 3,045
2,661 1,525
21,007,985 1,024,974 405,687

019,287

Net Earnings Monthly to Latest Dates.—T he table fol-
lowing shows the gross and net earningsof STEAM railroads
and industrial companies reported this week:

-----Gross Earnings

Current P
Roads. Year.
$

Central of New Jersey b-July 2,388,754 2
Chic Burl & Quincy.b.-July 7,042,050 7
Cuba RR July 202,666
Del Lack & W cstern.b-July 3,062,893 3
Denver fe Rio Grande—

W estern Pacific_b July 422,085
Fairchild & N E .b July 1,670
Lake Shore & Mich Sou.b—

Apr 1 to June 30 11,627,914 12
New Jersey &New York .b—

Apr 1 to June 30 205,891

Jan 1 to June 30.. 308,363
Rio Grande Junction__June 82,416

Dec 1 to June 30 506,564
Toledo Peo & W est.b July 102,265

August. 110,811

July 1 to Aug 31 213,076

Net Earnings---—---—-

revious Current Previous
Year. Year. Year.

5 s s
,317,508 1,005,043 937,761
,087,570 2,064,166 1,649,157
233,440 119,352 118,432
,007,936 1,112,661 1,251,429

115,551

2,081 60 def 857
,001,586 3,388,663 3,186,094
186,481 112,651 72,607
335,349 143,979 117,149

89,886 3324.724 «26,966
555,817 ni51,969 nle6,745

93,903 16,213 13,898
124,623 24,667 36,541
218,525 40,880 50,439

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

n These results represent 30%

INDUSTRIAL
-------Gross Earnings--

of gross ea

cCoM

Current P
Companies. Year.
Edison Elec 111 (Boston) .Aug 365,642
July 1 to Aug 31 735,515

rnings

PANIES.

-Net Earnings-

revious Current Previous
Year. Year.

$
326,441 184,979 156,867
659.036 382,808 334,145

Interest Charges and Surplus.

—Int., Rentals, Ac.— —Dal. of Net Earns.—
Current Previous Current Previous
Roads Year. Year. Year. Year.
5 5 « s

Central of New Jersey..July 516,506 529,305 488,537 408,456

Cuba RR uly 60,125 36,667 59,227 81,765
Lake Shore & Mich South—

Apr 1 to June - 3,503,291 2,597,854 £1,410,621 £1,053,341

New Jersey & New

Apr 1 to June 63,293 57,838 £50,664 £15,839

Jan 1 to June 119,748 111,585 £26,341 £7.,425

Rio Grande Junction— June 8,333 8,333 16,391 18,633

Dec 1 to June 30 - 58,333 58,333 93,636 108,412

Toledo Peoria & WesternJuly 24,085 24,233  £dcf4,910 def5,998

August 24,075 24,042 £3,592 £15,033

July 1 to Aug 31 48,161 48,276 £defl,319 £9,035

X After allowing for other

Income received.

CHRON
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ICLE

ELECTRIC

Name of
Road.

American Rys Co
Atlantic Shore Ry __
cAur Elgin & Chic Ry
Bangor Ry & Elec Co
Baton Rouge Elec Co
Binghamton Railway
Birm Ry. Lt & Pow .
Brock & Plym St Ry
Bklyn Rap Tran Sys
Cape B'cton Elcc Co.
Carolina Pow & Lt Co
CentP kN & E RIv
Central Penn Trac___
Chattanooga Ry & Lt
Cleve Palnesv & East
Clev Southw & Col..
Columbus (Ga) EI Co
Coney Island & Bklyn
Dallas Electric Corp.
Detroit United Ry__
DDEGB & Batt(Rcc)
Duluth-Superior Trac
East St Louis & Sub-
El Paso Electric.
Falrm & Clarks Tr Co
42dStM & SN AV (Rec)
Galv-Houston EIl Co
Grand Rapids Ry Co
Havana Elec Ry Co
Honolulu Rapid Tran
& Land Co
Houghton Co Trac Co
Hudson & Manhattan
Illinois Traction Co..
Interboro Rap Trans.
Jacksonville Elec Co.
Lake Shore Elec Ry
Long Island Electric.
Metropolitan St (Rec)
MIilw EI Ry & Lt Co.
MIllw Lt, Ht & Tr Co.
Montreal Street Ry. -
Nashville Ry & Light
New Orleans Ry & Lt
N Y City Interboro..
N Y & Long Island Tr
N Y & Queens County
Norf & Portsm Tr Co
Northam Easton & w
No Caro Pub Scrv Co
North Ohio Trac & Lt
North Texas Elec Co.
Northwest Elev Co
Ocean Electric (L 1).
Oklahoma City Ry ..
Paducah Tr & Lt Co.
Pensacola Electric Co
Phila Rap Trans Co..
Port(Ore)Ry,L&PCo.
Puget Sound Elec Co.
Richmond Lt & RR .
Rio de Janeiro Tram
Light & Power Co-
Stuoseph (Mo) Ry.Lt
Heat & Power Co..
Sao Paulo Tr, L & P.
Savannah Electric Co
Seattle Electric Co___

Second Avenue (Rec)
Southern Boulevard.
Sou W isconsin Ry Co
Staten Isl Midland.
Tampa Electric Co_
Third Avenue (Rec).
Toledo Rys & Lt Co.

Toronto Ry Co
Tri-City Ry & Light
Twin City Rap Tran.

Underground EI Ry
of London—
Three tube lines___
Metropolitan Dlst.

United Tramways.
Union (Rec)
UnlonRy.G&ECO0GU)
United Rys of St L ..
United RRs of San Fr

Woetchester EI (Rec)
W hatcom Co Ry Li
Yonkers RR (Rec)..

Youngst & Ohio RlIv.

€ These figures are

RAILWAY

AND

Latest Gross Earn
Week or  Current
Month. Year.

5

July 443,503
May 26.660
July 186,271
August — 60,048
July 9,476
July 38,107
May 224,986
July 16,202
April 1835,006
July 31,215
July 21,981
April.. 50,026
July 85,467
July 84,175
July 41,297
Tuly 108,644
July 39,623
April 110,399
July 125,037
3d wk Aug 215,396
April 50,656
July 108,455
July 195,688
July 51,834
July 68,332
April 125,222
July 136,113
August__ 105,274
Wk Sept 10 49,325
June 42,767
July 31,220
June 375,870
July 561,606
June 2363,079
July 43,920
July 135,300
April 14,935
April 1120,081
June 418,823
June 103,839
July 437,771
July 154,672
June N
April 22,936
April 30,716
April 96,757
June 185,342
May 15,185
July 21,122
July 278,431
July 131,383
June 176,820
April 4,734
June 57,105
July 22,477
July 25,319
July 1856.,816
August 521,262
July 163,774
April 24,488
July 1145,938
August__ 92,959
July 283,441
July 64,038
July 467,869
April 68,756
April 9,194
June 18,318
April. 17,625
July 57,252
April. 289,753
2d wk Aug 34,591
. June ...i. 401,186
JU Y . 210,899
4th wk Aug 210,476
Wk Sept 9 £11,350
Wk Sept 9 £10,723
Wk Sept 9 £7,258
April.. 181,333
July 244,931
July . 1016,759
July . 644,513
April. 45,142
July 29.886
April 54,214
July 22.109
for consolidated

TRACTION

ings.

Previous:

Year.

S

428,324
25,357
182,387
58,065
9.708
37,330
218,255
16,658
1735,105
28 876
20,024
53,036
82,373
88,412
41,880
101,492
38,532
106,794
117,270
190,968
51,887
103,532
210,844
49,351
57,488
111,974
122,097
111,814
45,124

37,866
30,036
324,169
506,907
2321.079
46,905
132,032
14,653
1099,835
388,174
96,072
398,847
144,548

18,494
27,543
84,230
166,823
14,505
17,674
262,020
125,943
181,760
4,917
61,397
21,577
24,235
1771,955
479,944
182,986
23,324

980,339

89,773
243,615
59,140
459,059
67,072
8,486
16,240
17,226
51,506
291,206
33,225
364.795
202,329
205,293

£11,415
£10,157
£6,619
164,716
232,318
988,080
618,636
37,627
32,660

19,355

company.

123

COMPANIES.

Jan. 1 to latest date.

Current
Year.

%

2,386,386
103,365
987,488
380,374
65,648
218,064
1,134,227
66,716
6,977.751
183.350
165,189
190.879
499,341
530,130
205,015
628,811
275,207
404,564
893,986
6,361,545
196,016
643,531
1,287,407
385,869
404,657
464,268
848,405
765,706
1,642,072

240,219
175,688
2,290,153
3,811,596
15,480,662
333,123
693,885
53.681
4,314,224
2,401,314
489,332
2,746,649
1,006,789
3,337,433
85,435
105,477
346,839
1.011,792
63,791
140,458
1,501,106
906,387
1,101,680
13,691
301,207
148,959
164,167

4,179,778
1,024,614
91,548

7,253,711

715,656
1,967.694
394,302
3,167.481
254,685
33,396
93,381
63,818
392,036
1,131,015

2,246,040
1,522,320
5,147,746

£487,735
£417,614
£241,542
668,414
1,763,387
6,841,998
4,465,647
164,171
214,505
198,500
130.273

Previous
Year.

$

2,270,468
111,339
921,157
367,378
61,789
204,881
1,069,376
66,097
6,601,890
176,424
145,064
191,437
476,120
496,840
195,459
575.668
251,464
392,301
799,552
5,865,657
199,690
615,174
1,330,197
358,589
327,264
421.828
731,227
755,642
1,501,249

221,557
181,031
1,967,378
3,351,403
15,062,837
330,372
658,759
49,975
4,223,785
2,249,473
457,094
2,464,204
1,032,501
3,142,294
62,802
91,888
300,656
932,430

116,951
1,349,355
803,563
1,096,218
15,326
289,313
140,947
152.021

3,616,280
1,110,739
86.352

6,023,070

674,715
1,631,040
359.714
3,195.249
246,399
29,913
85.290
60,856
363,890
1,139,545

2,037,653
1,395,854
4,911,254

£456,954
£387,336
£231,005
611,475
1,663,338
6.590,144
4,373,496
135,378
233,040

111,979

Electric Railway Net Earnings.— The following table gives

the returns of ELECTRIC rai

reported this week.

-Gross Earnings--
Current Previous Current
Roads. Year. Year. Year.
$ s 3
Bangor Ry & Elec.a Aug 60,048 58,065 35.974
July 1 to Aug 31 115,725 112,073 64,842
Cleve Palnesv & East.a.July 41,297 41,880 21,720
Jan 1 to July 31 205,015 195,459 93,481
Grand Rapids Ry.a Aug 105,274 111,814 46.974
Jan 1 to Aug 31 765,706 755,642 328,418
Illinois Traction .a- ~July 561,606 506,907 221,852
Jan 1 to July 31 3,811,596 3,531,403 1,435,330
Lake Shore Elec.a- -July 135,300 132,032 73,316
Jan 1 to July 31 693,885 658,759 318,773
New York State Rys.b—
Apr 1to June30 911,028 841,558 591,275
Jan 1to June30 1,726,922 1,596,152 707,218
July 1 to June 30 3,552,561 3,250,934 1,487,161
Portl(Ore)Ry,L & P.a-.Aue 521.262 479,944 247,760
Jan 1 to Aug 31 14,179,778 3,616,280 2,143,202
Rochester Syracuse & Eastern.b—
April 1 to June 30 183,402 162,617 111,078
StJos Ry, L,H &P a.-Aug 92,959 89,773 30,376
Jan 1 to Aug 31 715,656 674,715 270,870
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

Bangor Ry & Elec
July 1 to Aug 31

— Int., Rentals, Ac.—
Current Previous
Year. Year.
5 %
Aug 13,020 11,795
26,076 23,717

—Dal.
Current
Year.
3
22,954
38,766

way gross and net earnings

--------— Net Earnings-

Previous
Year.
s
32,150
61,383

23,890
93,632
57,390
354,414
215,337
1,324,880
71.948
299,978

328,118
578,203
1,205,802
238,315
1,889,951

96,335
37,645
272,297

of Net Earns.—

Previous

20,355
37,66 6



724 THE CHRONICLE [VOL. LXXXXIII

— Int., Rentals, Ac.— — Bat. of NetEarns.— EARNINGS AND EXPENSES.
C\L;rrent PrYe‘“OUS Current Previous Operating Revenues— 1910-11. 1909-10. 1908-09. 1907-08.
Roads. ear. ear. Year. Year. Passenger $14,077,757 $14,786,744 $12,774,852 $11,883,395
$ $ $ S Freight 44,776,454 44,909,137 42,341,651 40,426,880
Cleve Palnesv A East.July 8,112 8,251 13,608 15,639 Mail, express, Ac 6,121,784 5,151,013 4,780,960 4,622,346
Jan 1 to July 31 — 57,029 56,328 36,452 37,304
Grand Rapids Ry 15.008 15278 31,966 42 112 Total oper. revenue..$64,975,995 $64,846,894 $59,897,463 £56,932,621
- | ! ! Expenses—
232,871
Jan 1 to Aug 31 120,353 121,543 208,065 Malnt. of way & struc.. $7,865,401 $8,472,825 $7,288,603 $6,451,588
Lake Shore Electric__ 34,771 34,751 38,545 37,197 Malnt. of equipment... 8,839,384 7,724,569 7,270,774 7,079,429
Jan 1 to July 31_ 242,775 243,362 75,998 56,616  Traffic expenses 1,264,272 1,1221710 1,334,006 1,281,683
New York State Rys— Transportation expenses 27,965,953 26,347,283 21,764,171 21,346,549
Apr 1to June 30 209,165 188,687 1320,796  £351,227 General expenses______ 1,118,709 1,123,610 1,073,385 1,004,120
Jan 1 to June 30 413,913 353,187 £584,014 £476,554
July 1to June 30 824.796 660,028 £1,271,170 £950,238 Total expenses $47,053,719 $44,790,997 $38,731,238 $37,163,369
P.c.oper.exp. toearns. (72.42) (69.07) (64.66) (65.28)
Portl(Orc)Ry,L A P Aug 118,456 118,072 129,304 119,348 N
Jan 1 te Aug 5T 991 940 014606 1.151.262 975 225 Netoperating revenue.$17,922,276 $20,055,897 $21,166,225 $19,769,252
Rochester Syracuse & Easterni— INCOME ACCOUNT.
April 1toJune 30___ 92,179 68,150 18,899 28,179 [Note— owing tochanges in classification, the comparisons with 1907-08
StJos Ry, L, H &P Aug 19,381 18,583 10,996 19,062 are Inaccurate.]
Jan 1 to Aug 31 154,094 146,300 116.776 125,997 . 1910-11 1909-10. 1908-09 1907-08.
Receipts— $ $ $ $ .
£ After allowing for other Income received. Net operating revenue.. 17,922,276 20,055,897 21,166,225 19,769,252
Outside operations, net <2195,668 207,620 179,683 373,955
Total net revenue 18,117,944 20,263,517 21,345,908 20,143,207
ANNUAL REPORTS Taxes 2,662,700 2,529,373 2,428,676 2,304,962
L
A Operating incom e 15,455,244 17,734,144 18,917,232 17,838,245

Annual Reports.—An index to annual reports of steam ©Divs. on stocks owned.. 55065115 804,880

: : : : Int.onC. M. & P.S.bds. 4,730,978 6,059,496
railroads, street railways and miscellaneous companies which |7 %0 o iie: “securities,
have been published during the preceding month will be loans, Ac_____ 16284361 2,589,175 1,000,245 1,124,677

: [P : Miscellaneous Incom e 116,120
given on the last Saturday of each month. This index will 55 M 200 338 538" @ 228,228 225826

H H H " H "no: H —_— ' N "
not include reports in the issue of the “Chronicle” in which
1 H 1 1 1 H H 7 7
it is published. The latest index will be found in the issue Total — 27,335,081 27,187,695 20,235,705 19,188,748
- . Deduct—
OfAUg. 26. The next will appear In that of Sept. 30. Int. on funded debt...! 8,372,348/ 6,651,215 5,855,717 5,916,760
A B Int. on European ioan-J 1 160,580 - - -
Ch|cago Milwaukee & St. Paul Ry. Co. Hire of equip, balance.. 1,945,827 1,416,490 811,979 268,930
. . Rents— Debits 508,663 <1147,964 455,808 425,776
(Report for Fiscal Year ending June 30 1911)) U.S. Gov't excise tax . 149,879 126,489 R .
P P : . Proport'n of disc't on

President A. J. Earling, August 1911, wrote in substance: gen. M. 4% bonds 3165 I ~ -

Results.— The large decrease In the net operating revenue Is accounted £ Divs.on pref. (7%) 8,115,233 8,115,233 5,806,780 3,405,373
or by the Inability to obtain Increased rates and the great Increase In cost £ Divs. on com. (7%).. 8,116,220 8,116,220 6,066,743 5.817.,381
of labor. The total operating revenues Increased 8129,101. .

The revenue from freight traffic was $44,776,454, a decrease of $132,682. Total deductions___ 27,208,170 24,737,365 19,897,027 15,924,220
The number of tons of freight carried was 26,793,647, a decrease of 3,905,- Balance, surplus___ 126,861 2,450,330 338,678 3.264,528
268 tons, or 12.72% , as follows: (a) Decreases— Products of agriculture, .

14,780 tons: products of mines, 2,595,097 tons: products of forests, 229,553 8 Outside operations, net— sleeping, parlor and dining cars, elevators,

tons; manufactures, 1,086,092 tons, and miscellaneous, 60,674 tons, (b) In- hotels and restaurants In 1910-11— Include gross, $1,731,989; expenses,
: $1,536,321; net, as above, $195,668.

crease— -Products of animals, 80,928 tons.

Dividends on stocks owned In 1910-11 lInclude $5,000,000 (5% ) re-
ceived on the $100,000,000 Chic. MIlw. A Puget Sound Ry. stock owned
(see report of that company below).

Cincludes interest on Ch. Mil. & Pug. Sd. bonds owned for 18 months

d Rents are shown In 19 9-10 as a net Item under deductions

£ Dividends as shown above Include the semi-annual distributions made
In March of the several fiscal years and those of September following, this

The number of tons of all agricultural products carried was 5,739,385
tons (a decrease of .03% ), comprising 21.42% of the total tonnage, as com -
pared with 18.74% last year. Ofcommodities other than agricultural the
total was 21,054,262 tons, a decrease of 3,890,488 tons, or 15.60% The
number of tons of revenue freight carried one mile decreased .06% , while the
revenue per ton per mile was .8411 ct.. a decrease of .0020 ct., or .24%
The average mites each ton of revenue freight carried was 198.68 miles, an

Increase of 25.16 miles, or 14.50% The number of tons of revenue freight M ethod differing somewhat from that used by the company, but being
per freight and mixed train mile was 274.58, against 275.58 last year, yield- used for the sake of simplicity.
ing $2.3095, as against $2.3233 last year. BALANCE SHEET JUNE 30

The revenue from passenger traffic was $14,077,757, a decrease of $708 -
987, or 4.80% . The number of passengers carried one mile decreased 28 ,- [Owing to change in form of balance sheet comparisons with pretiois
825,146, or 3.66% , and the revenue per passenger per mile was 1.857 cents, Y®ars are somewhat Inaccurate.]
a decrease of .022 cent., or 1.17%, the average miles each passenger was 1911. 1910. 1909.
carried was 45.14 miles, an Increase of .46 mile. Assets— . $ $ 8

The operating expenses were 847,053,719, an Increase of $2,262,722. Road and equipment. a180,236,420 280,828.179 274,468.163
There was a decrease In maintenance of way and structures of 8607,425 Stks.ofprop..affil., Ac..cos.unpledged 14,364.597] 146,952,866 105,170,166
and In general expenses of $4,901. There was an Increase In maintenance 5ondsof prop., Ac. cos. unpledged. .18,457,075/
of equipment of $1,114,815, transportation expenses of $1,618,670 and Advances to prop. affll.. Ac. cos 38,852,080  10.404,315 20,232,355
traffic expenses of $141,562 Miscellaneous Investments .. 583,186

Bridges, AC.— During the year 72 steel bridges, aggregating 8,181 ft. In Cash 5,539,540 1,809,170
length and 85 masonry bridges, aggregating 6,42 4 ft. In length, were built Common stock In treasury__  ___ 402,200 402,200 402,200
replacing 9,433 ft. of wooden bridges, 4,811 ft. of Iron bridges and 365 ft. of Preferred stock in treasury_ 343.000 343,000 313,000
embankment: and 632 wooden culverts were replaced with Iron. About Frunded debt In treasury. 39,712,000 20,725,000 27,828,000
2 2 miles of pile bridges were filled with earth, 76 bridges having been com - Loans and bills receivable.. 473,217
pletely filled and 88 reduced In length by filling. Traffic, &c., balances.... 257,217 1,277,672 1.161,328

Second Track.— About 85 miles of additional second main track has been Agents and conductors 994,177 2,601,050 1,901,997
com pleted. B : Materials and supplies.__ _ . 4.081,953 7,350,457 6.127,702

Equipment.— During the year 551 cars of various classes were destroyed Miscellaneous accounts +2,01t,017 1,463,472 1,624,934
by wreck or fire, sold or taken down on account of small capacity. The 1axes paid applicable to later period. 443,004 e
original cost of these cars has been credited to road and equipment. A cer- Cash and securities in sinking fund . 477,214 557,054 430,164
tain percentage ef the total cost of equipment, aggregating 8763.507, has Cash and securities in Insurance fund. 1,804,544 1,830,801 1,740,325
been credited to reserve for accrued depreciation. The balance of this ac- Other deferred debititems._ =~ 1,008,886

count June 30 1911 Is $2,975,311, which represents the estimated deprecia-

tion of rolling stock subsequent to June 30 1907 T.Otgl.ll..— [ --527,782.4 12 498,286,416 443,409,804
Capital Expenditures.—This aggregates $12,371,057 (net) as follows Liabilities—
Additional equipment $3,084,781 W hite River Valley Ry. stk. $500,000 Commonstock__ ~~~~~~~~~~ .116,348,200 116,3-18,200 116,348,200
Second main track. .. 1,726,038 1W isconsin West. RR. stock 604,626 referred stock .- - 116,274.900 116,274,900 116.274,000
Third and 4th main track- 98,958 ICentral RR. Co. of MInn.bd. 2,575 Flipded debt = 232,572,655 192,100,131 113.593.500
Duluth St. Cloud Glencoe 10ther additions & better's.6,341,699 1raffic, Ac., balances 853,937 1.201,542 074,938
& Mankato Ry. Co. stk. 32,000(Sundry credits..— 19.6E0 Pay-roll3 and vouchers._ 4,001,529 4,9 15,276 5,488,823
[The “‘other additions and Improvements, 50,341,699,” Includes, notably: Bills payable.. 4,000,000
Matured funded debt 36,000

Bridges, trestles and culverts, $1,073,393; Increased weight of rail and fast- e

enings, $1,128,559; ballast, $515,109; sidings and spur tracks, $1,154,281; Miscellaneous accounts . f;‘?s;: 440,758 1,500,714
elimination of grade crossings, $1,067,429; grade reductions-, $291,744; I|nterest and taxes accrued. , . 3,193,838 2,048,009
stations, roundhouses, Ac., $675,747.— Ed.] French Govt, tax -European loan... 1,308,399

Renewal and Improvement Account.— This account was closed as of July 1 Renewaland Improvement account ;gﬂspo; iig;iig
1907. The expenditures since that date have been transferred to the Reserve for accrued depreciation .. . ; 20 1129037
proper accounts of additions and betterments, profit and loss and operat- |nsurance fund.. P 807,274 . . . .
ing expenses. Other deferred credit Item s.. 422,065

Funded Debt.— The funded debt has been decreased during this fiscal APPropriated surplus- 477 214 557 064 430,164
year by $3,175,500 of bonds retired and canceled (chiefly Mineral Rolnt invested in sinking funds 625000 ' ’ '
DIv., $2,840,000), and It has been Increased by $9,987,000 of general mort- Not specifically Invested . ,

Profit and loss _ ...640,278,508 50,516,541 47,060,805

gage bonds, issued for bonds retired and canceled, as stated above, and for
additions and Improvements to property to Dec. 31 1910, and by $50,000
of 25-year 4% gold bonds and $48,176,654 European loan of 1910, Issued
(V. 90, p. 1424, 1489, 1554) to provide funds to be advanced to the Chicago
Milwaukee A Puget Sound Ry. Co. (sec also thatcompany below and V. 02,
p. 659; V. 93, p. 588) for the extension, construction and equipment of Its

Total.. .527,782,4 12 498,286,116 443,409,804

a After deducting reserve for accrued depreciation, $2,970,310.
b After adding $6,5 (8,151 balance of renewal and Improvement account
July 1 1907 and deducting .87,768,201 for discount, com mission and ex-

lines. The amount of bonds at the close of the year Is $232,572,655, of
which $39,712,000 are In the treasury and $192,860,655 are outstanding. P "S¢S on 25-year debenture bonds of 1909 and 15-year European loan of
The amount of the company’'s bonds In Its treasury and due from trustees Ino, and maxing sundry minor debits and credits V. 93.p. 588, 526.
was Increased during this fiscal year by $3,175,500 general mortgage bonds
for underlying bonds paid and canceled and $6,811,500 for additions and Chicago Milwaukee & Puget Sound Ry
improvements to property to Dec. 31 1910.
The $39,712,000 bonds In the treasury June 30 1911 represent actual ex- ! (Report for Fiscal Year ending June 30 1911.)
penditures for extensions. Improvements, additional property and underly- . o N .
ing bonds paid and canceled. This subsidiary of the Chicago Milwaukee & St. Paul Ry.
OPERATIONS. Co. (see above) reports through its President, H. R. Williams:
1910-11. 1909-10. 1908-09. 1907-08 Track.— The company was operating June 30 19112,529.66 miles of track
Miles operated, average 7,512 7,512 7,512 7.419 [contrasting with 1,830.55 miles June 30 1910], as follows:
Equipment.a— Owned Owned Truck-  Total
Locomotives 1,244 1,199 1,149 1,151 Solely. Jointly. a<jc. June 'i1. June ‘0.
Passenger equipment.. . 1,240 1,103 1,111 1,109 M ain track .1,918,75 67.37 72.62 2,058.74 1,462.60
Freight A misc. cars. 45,752 46,173 46,474 46,648 Second t ack 1.55 i 1.55
Operations— Connection tracks. . 5.81 27 6.08 3.28
Passengers carried. ... 10,795,212 17,613,549 15,261,551 14,234,127 425.15 22.15 15.99 403.29 364.61
Pass, carried one m ile..758.091.400 780,916,546 674,072,186 619,468,248
Rate per pass, per mile. 1.857 cts. 1.879 Cts 1.895 cts. 1.9 18 cts. Total rilies ef track __ 2,351.20 89.52 88.88 2,529.66 1,830.55
C Freight (tons) carried. 26,793,647 30,698,915 27,499,704 26,189,853 Avg. main track op. during yr.1,790.00 62,16 64.CO. 1,017.06  1.434.24
¢ Fgt. (tons) carr. 1 mile 65,323,535 65,326,908 65,051,527 64,980,486 The lines of (he road are located as follows: South Dakota, 266.37 miles;
Rate per ton per mile . 0.841 cts. 0.843 Cts. 0.838 cts. 0.812 cts. North Dakota. 226.04 miles; Montana, 79G.65 miles; Idaho, 168.81 miles;
Av. rev. tr.-load (tons). 275 276 274 274  Washington. 527.65 miles; total, 1,986.12 miles (Increase In So. Dak.,
Earn, per pass, train m . $0.9628 $1.0217 $0.9235 $0.8823 174.51 m.; No. Dak., 124.14 m.; Mont.. 2.24 m.; Idaho, 71.09 m.; Wash.,
Earn, per Igt. train mile $2.3095 $2.3233 $2.2929 $2.2208  186.72 m.; to'al. 558.70 m.— Ed.)
Earns, per mile of road. $8,650 $8,633 $7.974 $7,592 Since the last aumial report, the Cheyenne line, the Cannon Ball line, the
W arden line and the Erumclaw line, therein mentioned as under construc-
a Includes narrow-gauge equipment. =6 Threejclphers£(000) omitted. tion. lave been completed. W ork on the Everett line Is rapidly approach-
CRevenue freight only. - ing completion, and service to Evened will belestabll.shed aboutSAug.Jl.
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The Grays Harbor line has been in operation to Cosmopolls since Aug. 14
1910 and the remainder of the line, from Cosmopolls to Hoqulam, will be
0 era_!inn about Sept. 15 1911.
Gallatin Valley Ry.Co.— The capital stock of the Gallatin Valley Ity. Co.

was acquired during the year. The line extends In a southeas
from Three Forks, Mont., to Bozeman, Mont., 38.37 miles,
from Belgrade Junction to Belgrade, 5.30 miles,
man Hot Springs to Salcsville, 4.75 miles; also a street car
of Bozeman with a trackage of 2.50 miles, making a total of

The Gallatin Valley Ry. is operated Independently. The

terly direction

with a branch
and a branch
line

from Boze-
In the city
50.92 miles.

earnings and

expenses are not Included In the Chi. Mil. & Puget Sound Ry. Co. accounts
Cars are operated by electric power between Bozeman and Salcsville. The
line traverses a fertile section and Is a valuable feeder of the Chi. MU. &
Puget Sound Ry

Biy Blackjoot HU—The capital stock of the Big Blackfoot Ry. Co. was
acquired during the year. The line Is under construction from Bonner,
Mont., to Brown's Lake, Mont., 58 miles. The westerly half of the line
runs through heavy timber, the balance through rich agricultural lands.
Construction work was discontinued In November 1910, at which time the

grading and bridging of the first 12 miles from Bonner to Bonner's Landing

and about 40% of the work on
be laid this fall to Bonner's L

was practically com pleted,
the line was done Track will
connection is made with the
daho ~ Western 10/. -A line from DlIshmans, W ash
extending in an easterly direction to Coeur d'Alene,
being constructed by the Ildaho * Western Ry. Co.,
Mil & Puget Sound' Ry. Co. The line
miles west of the Coeur d’'Alene term inal
W ashington Northern RR. at
White Sulphur Springs =
an Independent corporation,
to W hite Sulphur Springs, Mont., 22.9 miles The road was
1911 and promises to become an Important feeder of the Chi
Sound line. It Is operated by the W hite Sulphur Springs

,asubu
Idaho.

has constructed a line from

Park

Funded Debt.— The
M. bonds.
Ry. Co. for the extension, construction and
The amount of bonds at the close of the year
are outstanding (Compare V. 92, p. 059, 725; V. 93, p.

Bolling Stock.— During the year 08 cars were destroyed by
The following equipment was acquired: 30 locom otives,
standard sleeping cars, 12 tourist sleeping cars,

funded debt has been Increased

the

Is In operation to Gibbs,
It has connection with the

Issued for funds advanced by the Chicago Milwaukee
equipment of this co.'s
is $154,959,000,

0 bulTet cars,

balance of
anding, where

logging railroad of the Anaconda Copper M .Co.

rb of Spokane,
25.3 miles, Is

a subsidiary of the Chi.

ldaho, 1Y.
ldaho

Yellowstone Park Hu.— This railway company,
Ringling,

Mont.,
opened Jan. 1
Mil. & Puget

& Yellowstone

by $31,959,000 1st
& st. Paul
lines.
all of which

588.)
wreck or (ire.
12 dining cars, 24

24 passenger

coaches, 12 baggage cars, 12 mall and baggage cars, 20 refrigerator express
cars. 621 boxcars, 2 Hatcars, 3 rotary snowplows, 2 Hangers and 1 wrecking
crane
TRANSPORTATION STATISTICS.
Year end. 11 Mos.end.
J'neso’ir. 3'moo’io.
Miles run: Freight trains, 3,279,155; passenger
trains, 1,405,214; mixed trains, 209,776, total
revenue trains 4,954,145 4,007,111
Revenue freight— Tons carried 2,452,171 1,537,883

Revenue freight— Tons carried 1 mile
‘rons of company freight carried 1 mile

1,304,904,473
163,424,325

915,972,804
186,777,810

Tons of freight per freight train mile: Revenue,
374.01; company freight, 46.84; total 420.85 386.91
Average rev. per ton of rev. freight per mile _  0.958 cts.  1.046 cts.
Av. distance haul of each ton of rev. freight (miles) 532.14 595.61
Aver.rev. from freight per freight train mile. _ $3.5833 $3.3621
Average number of freight cars per train: Luaded
20.761; empty, 6.517; total 27.278 24.942
Passengers carried 1,083,511 568,812
Passengers carrled 1 mile 72,443,545 39,816,840
Passengers carrie passenger train m - 43.25 34.42
Av. distance traveled by each’ pessenger (mlles) _ 66.86 70.00
Av. rev. from pass, per pass, train mile — 95.74 cts.  86.04 cts.
Commodities transported— Manufactures, tons— 370,153 329,737
Prod, of agriculture (wheat, 101,794 tons), tons 228 851 184 544
Prod, of animals (live stock, 115,191 tons), tons 131,704 112,710
Prod, of mines (bltum . coal, 247,058 tons), tons 388,937 252,321
Prod, of forests (lumber, lath and shingles, 545,-
217 tons), tons__- — 1,044,952 457,714
Commodities not speckled (tons)- 287,574 200,857
Total tons transported-— - 2,452,171 1,537,883
Fguipment, June 30 1911 Locomotives, 398 (agst. 368 In 1910); cars
In passenger service, 211 (agst. 108); cars In freight service, 11,513 (agst.
10,895); caboose cars, 73; work train, wrecking and tool cars, 1,111; busi-
ness cars, 5.
INCOME ACCOUNT.
Year ending 11 Mos.end. Year ending 11 Mos.end.
Juneso '11. Juneso’1o. Junezo 1. Junesoio.
Average miles-- 1,917.00 1,434.29 Hire of equipm’'t $1,729,431 S648.118
Freight carns.-.$12,;501,958 $9,582,570 1)ivs. on stocks. 104,937
Passenger earns, 1,603,590 995,422 Int. on bonds
Mail, express,&C 410,812 137,712 owned. 25,825 560
Other interest.- 119,157 1,960
Oper. revs___$14,516,367 $10,765,704 Miscellaneous 40,062
Operating Exp.— Gross corp. Inc. S7,790,617 $5,938,970
Malntof way,&c  $964,932 $159,048 Deduct—
Mnint. of equip. 1,502,314 889,727 Rentals - $53,615 $76,097
Traffic expenses 363,826 314.777 Interest accrued 4,920.000 3,606,667
Transp'nexp__ 5,278,859 3,488,837 Extlng. of disc.
General exp— 180,108 122,471 on securities. 44,805
Divs. (2 3-10%) 22,300,000
Oper.exp___$8,290,129 $5,274,860
Total deduc.. S7,318,420 $3,742,764
Netoper. rev. 50,226,238 $5,490,844
eOutside oper 13,808 37,829 Balance...... $472,197 52,190,206
Bal. of Income
Total net rev__ $6,210,040 $5,528,673 acct.Monl.RR
Taxes accrued 515,094 235,301 5 mos. ending
U.S .Govt.excise Dec. 31 '09 69,234
tax . 13,747 4.950
al. for year. car.
to er. of profit
Oper.Income... $5,711,205 $5,288.3321 and loss. S472.197 $2,255,440
-Outside operations, viz.; Bleeping and dining cars, hotels ando restau-
rants, gross, $651,921 In 1910-11, agst. .$400,683 In 1909-10; expenses,
$638,112, against $362,854; net, as above, $13,808, against $37,829.
a:There was also paid 2.7% ($2,700,000) from “net Income to June 30
1910, making a total of 5% ($5,000,000) paid In dividends since the or-
ganization of the company (V. 93, p. 588).
BALANCE SHEET JUNE 3o.
[Owing to change In form of balance sheet, comparison with 1910 Is
somewhat Inaccurate.]
1911, 1910. . 1911 1910.
Assets— * Liabilities— $ 5

Road & equip..258,792,229 280,333,987 cCapital stock

,..100,000,000 100,000,000

Stks.of prop.,&c Funded debt...154,959,000 123,000,000
cos., unplcdg. 5,870,5071 Adv. rec'd for
Bds.,unpledg. 1,022,778/ 572,800 const:,eq.,Ac. 15.698,816 15,936,730
Adv. to prop., Pay-rolls&vouch 1,840.324 2,947,615
&C., cos 3,289,880 1,540,000 Mlsc. accounts. 350,242 115,346
Physical prop 2,143 Unmaturrd int. 2 460 000
Cash . 1,332,089 1,525,972 pividend- - 3.000,000
Agts. & conduc. 528,030 1.087.491 Taxes accrued.. 204 618
Materials &supp. 1.758,208 2,015,480 Def. credit Items 20390
Traffic,Ac.,b tis 41 1,9001 Profit and loss.. a481,870 2,614,086
Mlsc. accounts-. 857,400/ 1,532.034
Unexting. disc.
on bonds 4,077,120
Other def. debit
1,078,210
279,027,706 244,613,776 Total. .279.027,706 244,613,776
After deducting $2,700,000 (2.7% ) paid In dividends from “net income
to Juno 30 1910"—see INCOME account above.— v. 93, p. 588. = = =
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New York Ontario & Western Ry,
{Report for Fiscal Year ending June 30 1911.)
Pres. Thomas P. Fowler, N. Y., Aug. 31 1911, wrote:

Results.— Local passenger were S1,419,368, compared with
S1,365,982; through passenger Immigrant receipts were $207,251,
compared with $226,286; mall and express receipts Increased $5,196.

The net financial result of the year's operation is less favorable than
hoped for, due to several causes, of which the principal was the increase In
rates of wages and decreased hours of service of em ployees. The Increased
cost of operation from that cause amounted to about $250,000, and no
corresponding Increases In freight rates having been permitted, the surplus
was depleted to that extent.

W hile the coal tonnage has Increased by shipments originating upon other
lines, that contributed by collieries on our own line was cut down by the
destruction of one breaker by fire and disasters at other collieries dcprivinr
us of a very considerable tonnage at more profitable rates than are received

receipts
and

from the foreign shipments.
M aintenance charges were Increased, because of re-constructlon of yards
and shops and the second-track work on the Scranton Division, entailing

charges to operation of the cost of replacement In kind of buildings, bridges
and trestles necessarily enlarged or strengthened, the excess cost only being
chargeable to capital. The same Is true of rolling stock to a considerable
extent. Many cars which formerly would have been continued In service
for several years have been found unsafe to use with the heavier equipment

now generally In use, and have had to be replaced by larger and heavier
cars; more powerful, and consequently heavier, engines have had to be
provided, and the expense both of maintenance of way and equipment has

thus been Increased beyond the normal.

Improvements.— The second track on Scranton Division, enlargement of

yards there and elsewhere, the additional storage capacity provided for
anthracite coal at Cadosla, new shops at Mayfield and M iddletown for our
own repair work, Increased efficiency of rolling stock, with other Improve-

ments accom plished, insure the more regular and rapid movement of freight
trains and more economical handling of traffic generally than was possible
In the past year, ollsetting, In some measure, the Increased rates of wages
and decreased hours of employment; and, as the extraordinary charges for
replacement will be reduced, we look forward to a more favorable result
from the operations of the current year. (Additions and betterments added
to cost of road aggregated $1,420,848, notably for additional main tracks,
$492,377, shops, engine-houses, Ac., $246,780, terminal yards, $192,457
Net additions to cost of equipment, $1,914,641, Including $560,006 for loco-
motives and $1,280,170 for freight cars. The number of locomotives was
Increased during the year— 184 to 216— and the number of cars In freight
service from 6,808 to 7,267.— Ed.]

Bonds, <ftc— General mtge. bonds to the amount of $2,702,000 for reim -
bursement of moneys expended for additions and betterments, covering a
period of about three years, were sold at a satisfactory price (V. 93, p. 462)
Oftheproceeds. $1,833,624 were used to pay outstanding loans, representing
additions and betterments, $423,134 for reimbursement of treasury funds
used for the same purposes, and $202,602 paid for 12 additional engines then
under contract

Notes to the amount of $350,000 were Issued under a 5-ycar equipment
trust agreement for the lease and purchase of 450 40-ton coal cars to replace

cars of smaller capacity and lighter construction, which, although not worn
out, were unsafe to use In trains with heavier cars (V. 92, p. 660).
Dividend.— The usual dividend of 2% wupon the common stock was
declared at the close of the year and paid Aug. 14.
OPERATIONS AND FISCAL RESULTS.
1910-11. 1909-10. 1908-09. 1907-08.
Miles operated June 30 500 566 546 540
Operations—
Pass, carried, number 2,201,062 2,148,972 2,065,411 2.005,932
Pass, carried 1 mile 86,227,166 85,364,944 80,592,224 85,876,600
Rate per pass, per mile. 1.886 cts. 1.865 Cts. 1.809 cts. 1.799 Cts.
Freight carried (tons) 6,620,741 5,680,781 5,731,588 5,580,715
Freight (tons) can-.1m .i970,773,368 837,072,900 820,957,230 740,482,852
Rate per ton per mile__  0.754 cts. 0.794 cts 0.787 cts. 0.845 cts.
Avgc. train-load (tons) 290 270 267 265
Earn, per fgt. train mile $2.23 $2.14 $2.10 $2.24
Earn, per pass, train m $1.0558 $1.0498 50.9940 $1.0384
Gross earnings per mile. $16,435 $15,107 $15,187 $14,878
INCOME ACCO UNT.

Earnings— 1910-11 1909-10. 1908-09. 1907-08
Passenger $1,626,619 $1,592,250 §1,506,586 51,544,990
Freight 7,318,954 6,649,635 6,465,999 6,255,209
Mall and express 215,027 209,831 191,700 184,247
Miscellaneous _ 135,102 127,067 125,879 137,042

Total __ 89,295,702 $8,578,783  $8,290,170 $8,121,494

Operating Expenses—

Trafllo expenses $125,563 $139,244 $114,263 $128,092
Transportation expenses 3,613.220 3,191,409 3,053,847 2,824,197
M aint. of equipment___ 1,494,634 1,316,046 1,380,387 1,319,968
Mnint. of way, Ac. 1,087,791 1,034,454 920,190 075,194
General expenses 210,411 200,994 174,408 171,077

Total . $6,531,619 $5,882,147 $5,643,101 $5,420,328
Per cent exp. to earns (70.26) (68.50) (08.07) (66.723)
Net earnings $2,764,083 82,690.636 $2,647,069 $2,701,165
Outside operatlons defic 52,610 43,842 36,321 37,443

Total net revenue $2,711,473  $2,652,794 $2,610,748 $2,663,723
Taxes accrued_ 214,990 211,693 189,160 107,972

Operating Income $2,496,483 52,411,100 $2,421,588 52.495.751
Hire of equipment. Coem ot $53,953
Rentals received $16,114 $12,567 $16,094 16,098
Interest, &c 367,729 390,750 412,317 432,217

ross corp.lincome._ $2,880,626 52,844,417 $2,849,998 $2,998,018

Dlsbursementsf
Rentals paid.. §65,579 554,357 $58,259 $49.779
Interest on bonds.. . 1,030,881 957,920 900,420 958,531
Interest and discount.. _ 142,496 152,056 152,877 165,912
Rentals__ 222,105 255,302 251,943 278.174
Hire of equipment 276,029 111,985 83,372 25,032

$1,737,090 $1,531,620 $1,506,871 $1,477,429
Balance $1,142,936 $1,312,797 $1,343,127 $1,520,589
Div.on pref. stork. 210 210 210 210
DIv. on com .stock (2;. 1,162,126 1,102,118 1,102,112 1,162 098
$1,162,336 $1,162,328 $1,162,322 $1,162,308
Balance for the year__ def.$19,400 sur.8150,409 sur.$180.805 sur.$358,281
BALANCE SHEET JUNE 3o
1911. 1910. 1911. 1910

Assets— s s Liabilities- $ s

Road <ccqulp't .0.82,004,200 ‘9,162,387 Common stock___58,,113,983 58,113,983
of pro- Preferred stock ___ 4,000 4,000

prietary, affilia- Mortgage bonds..26 ,650,000 23,948,000

ted <ccontrolled Gold notes 1,800,000 2,375,000

companies____510 415,007 11,001,778 Equip, trust notes 998,000
Mlsc. Investments 105,041 105,885 Loans & bills pay 408,809 944,895
Adv. to other cos. 40,061 40,061 Traffic balances-. 77,646 99,638
rash .. - 940,851 781,496 Vouchers & wages. 1085,740 2,217,217
Truffle balance-- 1.035.308 1,162,139 Operating reserves 189,653 104,618
Loans & bills rcc. . 10,348 10,374 Oth .def.cred.ltems 76,801
Material & supplies 1,059,618 906,270 Matured int., div.,

Other work, assets 906,436 930,655 & rents unpaid. 60,951 47,314
Def. debit items. . 22,317 31,915 Int., divs. & rents
accrued 1,487,462 325,156
Profit and loss €5,646,142 5,893,139
Total.. 96,599,187 94,132,960 Total 96,599,187 94,132,960
After deducting reserve for aceructl depreciation (equipment), $649,000.
Securities of proprietary, affiliated and controlled companies Include In 191
pledged stocks, $1,895,000, and funded debt, $4,400,000; also unpledged stocks,
$417,138; funded debt, $3,570,000; and miscellaneous, $132,869

CAfter deducting S246.140 for discount on securities sold and adding sundry

minor adjustments aggregating (net), $18,543.—V. 93, p. 343, 105’ _
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Maine Central Railroad Co. a Includes in 1911, road, $16,434,984; equipment, $10,167,170; Androscoggin
. A RR. $768,333; less reserve for accrued depreciation, $3,662,921.
(.Report for Fiscal Year endlng June 30 1911.) 6 Sundry funds include in 1911, $36,471 for Improvements, $99,922 for injuries
. . ) $1,196,656 for contingencies and $125,000 for damages to property.
President C. S. Mellen, Sept. G1911, wrote in substance CAfter adding $2,280,149 from ajdustment of equipment accounts.—V. 93, pi

Results.— The operating revenues Increased $145,491, or 1.63%; oper- 408, 346

<atlng expenses Increased $466,261, or 7.04% ; taxes Increased $31,335, or -
P Louisiana & Arkansas Ry.

7.04% ; and operating income decreased $368,511, or 15.28% . Had the

company been able to maintain the same schedule of wages for the same class {Report for Fiscal Year ending June 30 1911)

and character and quantity of labor, the net revenue applicable to divi- ) . :

dends would have increased $371,990. President William Buchanan, Texarkana, Ark., Aug. 25

Equipment.— on June 30 1911 there was a balance standing to the credit 1911, wrote in brief:

of “reserve for accrued equipment depreciation” of $3,662,921

Charges have been made for equipment purchased, built and transferred Mileage.— The average number of miles of main track upon which the
from other classes, aggregating $2,397,873, chiefly. 10 locomotives, 15 sStatistics embraced In this report arc based was 255 miles, an Increase of
passenger-train cars, 300 steel gondola cars, 100 steel flat cars, 25 steel 14.58 miles over the previous year, due to the fact that the extension from
underframe dairy cars, 675 steel underframe box cars, 500 steel underframc Minden to Shreveport was not operated until Jan. I 1910
Eastman heater cars and 1 steamer, Moosehead. This amount has been Construction of the line from Jena to Natchez Is now under way, and will
partially ofTset by the record value ($229,208) of the following equipment be pushed as rapidly as possible. This will give the company an operated
retired, transferred or sold: 10 locomotives, 13 passenger-train cars, 184 mileage of 302 miles. The extension from Jena to the Mississippi River
freight-train cars and 46 work equipment. The balance, $2,168,664, has Will pass through one of the oldest and richest agricultural regions of the
been debited to additions and betterments. South. The plantations of the Tensas Delta have for years produced a

Additions and Betterments.— There has been expended during the year for large amount of cotton, but recently rice has also been successfully grown
additions and betterments to property the sum of $2,867,225, made up In considerable quantities. There is a considerable amount of hardwood
principally of the following items: right of way and station grounds, timber in some places The extension will give us connections with the
$78,851; grade reductions and changes of line, $62,938; additional main lron .Mountain, the St. Louis A San Francisco, the Illinois Central and
tracks, 'ldings and spur tracks. $116,489; terminal yards, $170,783; shops, the Mississippi Central UR.
englnehouses and turntables, 874,564, and equipment, $2,168,664. Of the Of the 249.83 miles of track owned, 58.36 miles Is laid with 60-1b. steel
foregoing total, $26,311 has been charged through Income and the balance, and 191.47 miles Is laid with 75-1b. steel. During the year 6.61 miles of
$2,840,914, to "road and equipment® account 60-1b. steel was replaced with 75-1b. steel.

There has been expended during tie year for additions and betterments Shreveport Terminal Propertg.— Four additional tracks have been con-
to leased lines $159,159. As this amount cannot be recovered fro"l t>> structed at this terminal. While your company has operated passenger
lessor companies under the terms of our leases. It has been charged against trains to and from Shreveport since Jan. 1 1910, the central station was
current Income as rental of leased lines. Additional automatic moot sig- not completed until March 1 1911, at which time these passenger terminal
nals have been erected, making 483 miles under block-signal protection. facilities were also used by the St. Louis Southwestern Ky. Co.

Funded Debt— The funded debt has been increase! $1,500,000 by the Stock.— During the year there was $500,000 of capital stock Issued,
Issue of 1-year 4% coupon notes, due April 1 19)2. The proceeds of these making the total outstanding June 30 1911 $5,000,000.
notes were loaned to the Somerset Ky. Co. to retire an equal amount of their Sinking Fund.— The fourth payment was made to the sinking fund,
4-year coupon notes which fell due on June 1 1911 (V. 92, p. 1032.) making a total credit balance In this fund of $244,220.

The Interest for the year on funded debt has Increased $182,917 on Revenues.— The gross operating revenues amounted to $1,432,638, an
account of a full year's Interest having accrued on the 2-year coupon notes, Increase of $109,876, or 8.31% . Operating expenses Increased $101,411,
dated April 1 19io. and 3 months' Interest on sakl l-year coupon notes or 12.56% .

Con(ingen( Fund.--The balance standing to the credit of this fund on Practically all of the elements entering Into the cost of operation have
June 30 1911 Is S1,196,6:>6, an increase of $702,760, brought about by added materially advanced, coal alone costing $9,000 more, and tfie increase in
valuation placed upon certain treasury secur ties and other adjustments. wages granted train and cnglnemen entering into the Increase very ma-

New S 0CKk.— At a mecilng of tne stockholders on July 1 1911 the capital terially . The ratio of operating expenses to operating revenues was 63.44%
stock was fixed at $10,000,000, which provides for an additional Issue of @as against 61.05% last year.

50,043 shares. Each stockholder was given the privilege of subscribing . The number of tons of revenue freight carried one mile Increased 6%
for one new share at $100 for each share held (V. 93, p. 229).. Freight train mileage shows an Increase of 14,072 miles, or 4.69% . Freight

Dividend.— 1t has been decided to reduce the regular dividend rate to a revenue per freight train mile shows an Increase from $3 67 In 1910 to $3 77
basis of 6", per annum by reason of the uncertainty and agitation In regard In 1911, 0or 2.72% . In the passenger department the number of passengers
to nnancla' conditions prevailing throughout the country (V. 93, p.105). carried shows an increase of 13.07% and passengers carried one mile an

New Mortgage.— on April 11912 there will mature consol.mortgage bonds Increase of 1,241,139, or 20.28% .
and notes to the amount of $15,484,000. To provide for part payment of EXxpenses.— Maintenance of way and structures amounted to $911 per
these liabilities at maturity. It has been arranged to Issue $5,000,000 capital mile of line operated, as against $806 for 1910. For repairs and renewals

stock to stockholders at par and to pay the balance by placing a new of rolling stock, Including reserves set aside for depreciation, the amounts
mortgage on the property for $25 000,000, satisfactory offerings having charged to operating expenses averaged $1,934 per locomotive In 1911, as
already been received for a sufficient part of this mortgage to place the against $1,886 per locomotive for 1910; per passenger car 5630 In 1911,

company In funds for the payment of the balance of our maturing obliga- as against $1,209 In 1910, and per freight and work car $100, as against
tions (V. 93, p. 346). $91 In 1910.

It may be found advisable not to Issue these bonds at present, and Instead
to take care of the balance of these maturing obligations by the Issuance and OPERATIONS, EARNINGS, EXPENSES, &c.
sale of the company’'s short-term obligations, with a view of later making 1910-11. 1909-10. 1908-09.

a further Issue of capital stock Average miles operated- 255 240 226 226

Merger of Subordinate IAnes.— on July 1 1911 the properties of the Operations—

W ashington County Ity. Co., .Somerset Ky. Co. and Scbasticook A Moose- Passengers carried (No.) 300,822 266,039 252,937 259,749
head RR. Co were merged with this company, and the operations of these Pass.car. 1 mile (No.).. 7,361,488 6,120,349 5,658,324 5,956,578
properties will be Included in those of the Maine Central RR. Co. for the Rate per pass, per mile. 2.64 cts. 2.79 cts. 2.75 cts 2.73 cts.
coming fiscal year. In order to make proper comparisons of earnings, Revenue tons car. (No.) 1,283,247 1,194,738 1,064,860 985,726
operating expenses, fixed charges, Ac., It will be necessary to combine the Rev. tonscar. 1m. (No.) 104,993,827 99,017,889 94.381,693 87,714,929
operating results of the companies named with those of the Maine Central Rate per ton per mile 1.13 cts 1.11 Cts. 1.04 cts. 1.05 cts.
RR. Co. as heretofore operated (V. 93, p. 408). Gross earnings per mile 85,618 55,502 $0,253 $5,068

There will also be taken Into the company’'s accounts, effective July 1 Earnings— $ s $ $
1911, the operations of the Klneo Co., whose property, consisting of real 1,183,760 1,102.544 979,413 922,546
estate, stores and hotels on Mooschead Lake, has been purchased outright. - 194,105 170,467 155,659 162,436
The hotel property has been greatly enlarged, and It Is believed will not I 54,773 49,750 51,328 59,539
only enlarge our passenger business but w 11 Itself yield a profit.

OPERATIONS AND FISCAL RESULTS. E;’;;Inesgsrimgs 1,432,638 1,322,761 1,186,400 1,144,521
1910-11. 1909-10. 1908-09. 1907-38. Malnt. of way A struc. 232,384 193,891 207,294 208,247
Average miles operated 931 932 932 932 Malnt. of equipment___ 207,770 206,869 215,912 185,976

OperatlonS_— Conducting transporta'n 385,370 332.648 311,416 343,955
No. tons carried (rev.).. 6,309,491 6,255,400 5,663,876 5,874,800 T raffic expenses 29,357 22,892 19421 16,705

do do 1 mile (rev.)534,643,972 556,090,797 502,950,065 479,425.571  Goeneral. 54.003 51,173 51.845 35,7901
Rev. train-load (tons) _. 276.18 290.38 268.46 252.39 T axes. 37.009 27,785 19.884 14,969
Av. rate per ton per mile 1.034 cts 0.980 cts 0.995 cts 1.062 cts
Total passengers carried 4,115,603 4,085,870 3,878,688 3,890,364 Total expenses. .. _ 945,893 835,258 825,771 805,643

do do 1mile-.144,672,467 142,223,727 138,326,254 138,432,342 P.c.ofexp. toearnings (66.02) (63.15) (69.60) (70.39)
Passengers per train mile 58.75 59.04 57.60 57.74 Net earnings___ 486,745 487,503 360,629 338,878
Avge. per passenger mile 2.05 cts. 2.06 cts 2.04 cts. 2.07 ¢ts.  Other Incom e-... 105,938 104,854 91,557 43,636

EARNINGS, EXPENSES, ETC

Earnings f rom— 1910-11. 1909-10. 1908-09. 1907-08. Total income . 592,683 592,357 452,186 382,514
Passengers $3,030,686 $2,988,347 $2,833,457 $2,911,634 Deduct interest 229,350 226,390 197,930 194,900
Freight 5,566,528 5,488,001 5,038,798 5,134,895 Other deductions 96,007 68,617 49,610 3,065
Mall, express, Ac ~  47rtysse 435.064 465,469 467.727 Dividend___. _ (233)118,750(2 Vi)112,500 (3)112,500  (3)112,500

Total - $9,067,803 $8,92.;,312 $8,337,724 $8.,014,206 Total ) 444,107 407.507 360.046 310,465

Operating Expenses— Surplus
Malnt.of way and struc..$1,416,938 $1,305,384 $1,231,551 $1,199,262 P : o 148,576 184.850 92,140 72,049
Malnt. of equipment 1,335,278 1,282,914 1,180,584 1,247.708 COMPARATIVE BALANCE SHEET.

Traffic expenses 85,360 94,333 90,696 69,894 Assets— 1911, 1910. 1909 1908.
Transportation expenses. 3,429,450 3,146,371 3,005,267 3,139,397  Costofroad $9,318.580 $8.587.884 $8,127,023 $7.1 15,008
General expenses 301.522 273,284 271.180 255,105 Cost of equipment. . 1,212,284 1,188,175 1,235,178 1,235,748

Total . $6,568,548 $6,102,286 $5,779,278 $5,911,366 Cash on hand___ . 553,297 569,545 510,345 265,474
Net operating revenue___$2,499,255 $2,820,026 $2 ,558,446 $2,602,890 Cash in transit e 14,018 13,223 10,474 11,927
Outside operations sur.19,821 sur.36.226 sur.26,068 def.13,072 Cash with fiscal agents. 2,850 1,775 3,425 1,350

Total net revenue 52,519,076 $2,856,252 $2,584,514 $2,589,818 o "King fund trustees.. . 244,220 178509 1re.s7e e.818

Due from agents A cond'rs 2,079 2,937 1,683 4,296
Taxes accrued_ 476,187 444,852 376,996 376,067 Due from Indlvid'ls A cos 103,814 121,433 101,836 119.157

Operating Incom e $2,042,889 $2,411,400 $2,207,518 $2,213,751 (Inexplrcd Insurance.. 1,604 1,587 1,663 2,594
Rents received $48,000 $31,850 $30,692 $31,283 M aterials and supplies. _ 255,383 227,860 219,589 259,605
Income from Investments 260,819 30,796 31,227 31,940
Interest, discount, Ac___ 115,550 70,737 Total assets $11,708,129 $10,892,989 $10,326,791 $9,072,522

Gross corporate Income$2,467,258 $2,544,783 $2,269,437 $2,276,974 Liabilities—

Deduct— Capital stock. _______ . $5,000,000 $4,500,000 $4,500,000 $3,750,000
Interest on debt $937.127 $754,210 First mortgage ... . 4,587,000 4,587,000 4,248,000 3,898,000
Miscellaneous |n71erestv Audn_ed vouchers 62,030 41,564 46,638 23,778
Rents 9706'571 Unpaid wages. = 60,098 52,790 46,675 51,621
Leased Tine Tmp'ts (rent) . 159,150 Due Individuals A cos. 70,050 14,829 11,314 14,405
Dividends (8% ) 398.152 Agents' drafts In transit 3,080 1,429 1,445 1,127
Additions, Ac 26,311 Unpaid coupons______ . 2,975 1.000 3.425 1,350
Hire of equipment 19,924 Accrued int. on bonds. . 76,450 76,450 70,800 64,967
Sinking fund 13,440 Accrued taxes - 18,800 14,900 10,510 8,050

— Sinking fund reserve . 290,053 224,403 161,408 102,208
Total. .$2,460,684 $2,497,936 Miscellaneous reserves. . 32,932 28,718 26,066 16,307
Surplus I $6,574 $46,847 Due trustees 1st mtge 7,317 7,272 27,642 26,827
BALANCE SHEET JUNE 3o. Renewal reserves 595,925 529,963 480,663 432,180
1911. 1910. . 1911. 1910 Surplus-- *901,419 811,771 692,203 681,701
s s Liabilities— s 5
123,707,566 18,787,726 Stock(R.Al.Scc.). 4,995,700 4,995,700 Total liabilities_  .§11,708,129 $10,892,989 $10,326,791 $9,072,522
1,078,824 1,078.824 Bonds(R.ALSec.) 20,392,192 18,892,192 -After deducting reserve for sinking fund, $55,000, and sundry ltems,
2,308,998 1,005,584 Equip.leasehold cst. 1,078,824 1,078,824 $3,928.— V. 93 . 527, 469
" . ) . .
407,783 407,783 Traffic, Ac., bal.. 251,101 213,133
609,541 Vouchers & wages 563,172 1,141,978 . B
Notes receivable 451,541 5,063,191 Mlsccl. accounts.. 33,608 20,891 Nevada-California-Oregon Ry.
Trafflc, &c., bal. 344,790 308,427 Int. A dlvs. un- : A
Agents A conduc. 224,648 190,522 called for. . 36,713 30,392 {Report for Fiscal Year endlng June 30 1911-)
Mdse, accounts___ 649,245 659,969 Rentals. Interest, H H
L R e U saress 241.638 T. F. Dunaway, Vice-President and General Manager,
1.509.830 Acer.int.rents,Ac 340,430 321637 Reno, Nev., JU|y 26 1911, wrote:
Prepaid insurance. 41,605 46,211 Sundry lease acc'ts 104,934 104,934 W ork Is progressing favorably on the extension north of Alturas, Cal. It
Disct. on securttlei 95,625 Sundry funds-——-61,458,049 755,288 is expected to have the road completed to Lakcvicw, Ore., before Nov. 1
Sinking funds-—— 545,451 510,712 Appropriated surp. 1,338,805 1,277,755 1911 Your property has been fully maintained, and additions and better-
Profltandloss—— ©3,147,142 882.272 ments have been made during the year. Bonds of the Ncvada-Callfornla-
Oregon Ry. to the value of $10,000,000 were purchased by the trustees for
33,982,309 29,976,634 account of sinking fund, and canceled.
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OPERATIONS, EARNINGS, Ac. GENERAL BALANCE SHEET JUNE 30,
1910-11. 1909-10 1908-09. 1907-08 lo11 1910
Average miles operated . 184 * 184 176 159 B 1911. 1910.
Operations— Assets— $ s Liabilities— s s
Tons carried 42,024 54.707 57.748 s6.770 Ot rd. <cequip..31 041,935 29,512,874 Preferred stock__ 10 ,000,000 10,000,000
Tons carried 1 mile 4,624,431 5,674,992 4,479,541 4,315,730 Lhaifr?:lagfgsﬂ“lp;;rs‘ 61;):':33 103,390 sCommon stock.. 6,126,000 6,126.000
liev. p. ton p. m. (cents) 4.203 4.735 5.652 4.818 . 676,855 1st M. bonds, 5%,
Rk : : Cash .
Passengers carried 22,921 45.044 28.700 25315 QoSh e 100,636 143,040 due July 11952.12 030,000 11,310,000
Passengers carried 1 mile 1 994,505 2,289,228 1,843,682 1,559,637 ay bondpin[ 2-yr.notesdueAug.
Rev.p.pass. p.m. (cts.) — 302,425 284,025 15 1912 ,000,000
Carnings. $5-618 $6428 $6’734 $5571 Due from agents & Vouchers pending. 23,497 93,828
Freight 194,344 268,721 253,199 209,233 Ccon&d‘fcé?r.z ; 15,996 15.326 W ages 129,099 185,237
Passenger 0s individuals 44,357 143,992 Bills payable 380,000
. ’ ' . Taxes paid in adv. 2,278 2,278 due July 1 300,750 282,750
E;’;zéln;gsmings 338,967 447,857 406,668 338,668 '”;‘;::"icne ‘;';V’Z:‘“c? c 630 Misc. current acc't 76,198 26,549
_ . 10,362 Deferred & Sus-
Maintenance of way, &c. 100,975 64,322 49,331 45,670 Teg‘upb'alocaonsm the pend. liabilities—
Maint. of equipment 241,183 43,969 39,772 40,401 359,687 Gov't of Cuba.. 128,931 319,599
Traffic expenses 7,454 7,337 6,778 6,885 Prolit & loss surp. 2,422,699 2,025,383
Transportation expenses 66,804 81,109 62,350 59,363
General expenses 26,576 21,868 19,580 19,246 Total assets——-33,617,175 30,965,469 Total liabilities.33,617,175 30,965,469
Total expenses 242,992 218,605 177,811 171,565
Net earnings 95,975 229,252 228857 167.103 additlonal com mon stock will be due to the Cuba Co. on the
Other income 9.491 13'114 14'533 19‘924 ‘lc*Justment accounts between the companies.
' ' ' skasalnSn cost ofTroad and equipment there Is payable by the
To'M not incom e 105.466 142,366 * uba’ on Bayanl0 Lines, subsidy account. In 6 equal annual in-
Deduct 243.490 187.027  taliments, commencing Nov..4 1911, the sum of $1,642,216.—-V. 93, p. 407
educt—
INtCiCii, 0.i bonds_ [29,044 29,117 29,477
Rents paid 205 205 . .
Taxes 64,192 16,652 12,4M) 11,062 Mexico North Western Railway Co.
Sinking fund 7,890 7,960 8,040
Intereston loans_____ — 5,417 s.000  (First Annual Report for Fiscal Year ending Dec. 31 1910.)
Unexting. disc, on bds 1,200

Preferrcu dividends__ 3% )22,500 (5% )37,500 (5%)«J7, 0 (5%)37,500

Common dlvl lends (1% ) 14,500 14,500
Additions &betterments 15,393 101.009 ' 1,287
Improvement fund 53,001

Total 103,285 206,800 107,149 143,366
Balance, surplus. 2,181 35,566 136,341 43,661

BALANCE SHEET JUNE 3o0.
1911. 1910 1911. 1910

Assets— Liabilities— $ s
Road & equipment-.3 238,260 3,233,854 Stock,common 1,450,000 1,450,000
Bonds In treasury... 276,000 398,000 sStock, preferred 750.000 750.000
Marketable stocks. 16,359 700 Bonds 971.000  981.000
Cash 15,430 87,340 Loans & bills payable 813
Due from agents - 10,387 8,966 Accrued interest 5,788 4,858
S|erraIVa|Iey Ry._Cu 102,859 102,859 Vouchers & wages 45,349 45,495
Material & supplies 83,628 100,076 Dividends accrued.. 22,500 52,000
Traffic balances__ 7,427 1,704 Traffic balances 12,893 7,417
Miscellaneous accts. 11,457 22,310 Miscellaneous 8,675 8,048
Acct. lakcview ext. 207,834 22,936 Appropriated surplus 232,434 207,231

Profit and loss 470,190 472,697

Total . 3,969,642 3,978,746 Total. ..3,969,642 3,978,746

-V, 93, p. 067.

Cuba Railroad,
(Report for Fiscal Year ending June 30 1911))
President W. C. Van Horne, Aug. 15 1911, wrote in brief:

General Results.— The gross earnings for the year were 53,059,650 an In-
crease of $500,314. The working expenses were $1,685,579, an Increase of

$233,542. The net earnings were $1,374,071, an increase of $260 772
W hile the results of the past year are not unfavorable, they have fallen
short of earlier expectations, owing to extensive damage of the sugar cron
Little more than half a crop was obtained along your lines,

by drought.
and besides the direct loss In earnings from the carriage of cane and sugar,
the general traffic has suUcrcd from this cause.

Improvements, AC.— Bridges of an aggregate length of 2,374 feet were
permanently replaced during the year; masonry or concrete piers and cul-
verts arc ready for the earth lining of other bridges aggregating 2,008 feet.

Expenditures (Aggregating s2.434,402) for New Construction, Improvements
and Additional Equipment Year ended June 30 1911

Bayamo lines $1,339,415 surveys, branch lines $21,280
Permanent bridges and Jatlbonlco branch exten’'n 77,789

Impts. roadway 143,090 Interest and discount 21,167
Permanent sidings 50,512 Additional rolling stock.. 428,718
Shoos, stations, &¢ 58,582 Floating equipment 26,220
Antllla terminals 267,682

New Lines—Subsidy — The new lines from Marti to San Luis and from
Bayamo to Manzanillo were opened for trafficon Jan. 1 1911, and the results
have already justified our expectations. The subsidy from the Gov't of
Cuba In respect to these lines is $1,642,216. Thi payable In six annual
instalments, the (list of which will be due Nov. 1 idh,

Notes.— For the com pletion of the new lines and for their equipment and

for additions to the general equipment and terminal and other facilities
and pending the Issue of “improvement and equipment” bonds to cover
their cost, a loan of $2,000,000 on the notes of the company was effected

In August last, payable In August 1912

Outlook.— The extensive plantations and sugar mills of the Cuba Co. at
Jatlbonlco were doubled a year ago and new plantations and mills of the
will be ready for tlic coming grinding season

same company at Jobabo
Two smaller mills have been established on your lines within the year, and
the capacity of others has been Increased.

The growing sugar cane Is most promising, and should alford largely In-
creased earnings for the current year. Our policy to encourage the estab-
lishment of Industries along the railway Is bringing satisfactory results

Political Conditions.— The reports of disorders In Cuba have had no

Good order has continued to prevail in the island, and
and law-abiding disposition of the people, and the

in fact.
peaceful

foundation
In view of the

strong government of President Gomez, nothing of a serious character Is to
be feared there
OPERATIONS AND FISCAL RESULTS. 1
. 1910-11. 1909-10 1908-09 1907-08.

Gross Earnings— $ 5 s
Passenger 1,205,231 1,001,291 928.242 898,086
Mail .. _ 107,114 98,412 73,979 65,703
Express and baggage___ 114,925 86,108 81,818 78,891
brelght ._ 1,319,304 1,136,474 896.759 826,474
Car kllomcteras-e 45,594 38,381 30,961 35,347
Hire of equipment 125,881 77,407 46.495 44,073
Tugs and lighters. 2,364 7,496 13,348 14936
Antilla terminals £65,240 59,164 41,181 50,791
Miscellaneous 73,997 54,603 44,382 25,167

Total 3,059,650

Operating Expenses— 2,559,336 2,157,165 2,039.468
Maint. way structures* 387,512 352,607 504,904 382,321
Maint. of equipment___ 249,722 209,693 183 363 206206
Conducting transport'n. 824,233 698,163 575 774 569.899
Gen'l expenses & taxes. 154,892 146,586 106.877 111,666
Antllla terminals 69,220 44,987 36.158 48,088

Total 1,685,579 1.452,036 1,207,076 1,318,180
Ratio op, exp. to gross (55.06) (56.73) (55.95) (64.63)
Not earnings___ 1,374,071 1,107,299 950,089 721,288
Int.on funded debt, &c. 576,755 435,210 399.290 365.864
Preferred dividends__ (4% )400,000 (3)300,000

Net Income. 397,316 372,089 550,799 355,424

The figures for maintenance of way and structures Include extraordinary
the particular years as follows: 1911 1010 and

expenses not pertaining to
$156,093

1909, $96,000 each; 1908,

President S. F. Pearson says in brief:

Consolidation.— As proposed at incorporation, the company has acquired

anu consolidated the Rio Grande Sierra Madre & Pacific RR. Co the
Ciiinuahua Pacific R1li. Co. and the Sierra Madre & Pacific RR. Co "The
system consists at present of 365.4 miles of railroad.
IAnes-— The construction of a connecting link from Terrazas south-
t° Madera. 116 miles. Is well under way, thus making a trunk line be
Baso and Chihuahua and providing a direct route from EI Paso
into the mining regions of northwestern Mexico, total mileage 481.4.
‘ie V110 Is “ow ready for operation for about 70 miles south from Terrazas
n-h,. det?®cn Terrazas and Pearson has been In service since Sept. 4 1910.
cnd of th<i *In? is n?Istled as far as the Drake Tunnel, about 25
Ilith L., *ilc unCOIP I>ieAeS sectlon of 21 miles consists largely of rock work,
tunnels, but It Isexpected will be completed during 1911, enabling
tcgulai service between Madera and EI Paso in January 1912,
s«nthT?nSrba7fl bcell madc for a line from Cumbre to Sahuaripa, on the
Pacific system W hile there Is no Immediate Intention of con-

structing this line, yet in view of the fact that all the timber for the Pearson
oe procured from this section to the north of Guaynopa, and as
this section In the nature

theie Is considerable business to be expected from
Ol oie, cattle and agricultural products, it was decided to build the branch
as rar as Chuichupa: it Ls expected to prove profitable, Independently of
our lumbering operations.

Important mines In operation at Cusihulriachlc, and
the country south Is likely to develop rapidly, a branch has been constructed
from han Antonio, on the Chihuahua division, to Cusihulriachlc The ore
-niia?e now offering Is sufficient to make this branch profitable. Surveys
ar® oelng made for extending this line as the business will warrant.

Il DC question of an extension to the Pacific Coast Is receiving careful con-
sideration, In progress for the line from M Inaca to the

As there are several

and surveys are now

coast; but no work Is contemplated on same at present, as the country is
rough and difficult

Improvements.— A large amount of work has been done to improve the
physical condition of the system, and put it In shape for handling heavy
lumber traffic. The S. M. &P. RR. has been re-laid with 70-Ib. rail, new

ties and well ballasted. The R. G. S. M. & P. RR. for 26 miles has been
relald with 70-Ib. rail and similar relaying of another 129 miles is In progress-
all bridges and culverts also have been rebuilt or strengthened and a
large amount of ballasting has been done. There have been purchased
4 passenger and 4 freight locom otives, 1 switch engine, 3 parlor cars, 3 first-
second-class coaches, 3 baggage cars, together with 200

class coaches, 3
box cars and 60 stock cars.
JndePendently of the lumber traffic, the growth in railway
traiuc has been much more than anticipated; the gross income In 1910
was $2,182,166 (Mex. cur.), an Increase of $888,727 over 1909 The net
Income in 1909 was $481,507 (Mex. our.), and In 1910 was $1,194,447
c¢cMr->« tde percentage of operating expense to gross Income being
62.77 In 1909 and 45.26 in 1910;
Shipments of lumber were first made from the Madera Mills in 1909, but

In completing the mills, the full output was not at-
year; consequently, the larger part of the traffic
W ith the construc-

on account of the delay
tained during the past

o the railway was derived from Independent shippers.
tlo.i of the Cusihulriachlc and Chuichupa branches and the completion of
tne line between Terrazas and Madera, there should be a further considera-
ble increase In revenue, especially from the development of the mining in-
dustry. 1lhe through rates established place the company In a very fa-
vorable position for the distribution of its lumber to the United States,
Canada, England, South America, South Africa, Australia, &c.

Lumber Subsidiary.— As it was inadvisable for the company to conduct
the “Madera

the lumber business In Its own name, a subsidiary company,
Company, Ltd.,” was organized, its entire capital stock being owned by the
railway, to own and operate the mills at .Madera and Pearson and to have
entire charge of the lumber business.

Lumber.— The lumber mills at Madera began to operate In 1909, In which
year 3,853,321 feet of lumber were cut and 134,936 feet shipped; In 1910 the
cut amounted to 54,627,654 feet and the shipments to 27,133,978 feet, there
Since Jan. 1 the mills at

being in storage on Jan. 1 1911 27,493,676 feet.
Madera have been practically running at their full estimated output, al-
though the Manager at Madera believes that a very considerable Increase

in this output will be made. At present the percentage of American labor

Is only about 15% of the total employed.

The surveys of the timber which it Is proposed to cut first prove that the
stumpage will be much In excess of the original estimate, and It would ap-
pear that 16,000,000,000 feet of lumber would be a conservative estim ate of
the resources of the company, and may be materially exceeded.

11l the Interim report it was estimated that the cost of manufacturing
lumber would not exceed $18 (gold) per 1,000 feet, and that the selling
price would be from 516 to 518 (gold) per 1,000. The results from present
operations show that these estimates are very conservative. It has been
demonstrated that our timber Is universally of very high class, defective
logs being almost unknown, and as the timber has grown very straight and

free from branches, the lumber cuts Into a very high percentage of first
quality. The average selling price Is therefore high.

At the present rate all construction work, both In the railway and lum -
ber departments, should oe completed by the end of 1911, making it possi-

ble In 1912 to carry on the lumber business at the rate originally proposed.

Shops.— The present repair shops at Culdad Juarez and Chihuahua will
be discontinued and works of ample capacity will be established at Madera.

Political Disturbance.— At the end of 1910 political disturbances occurred
In Mexico which subsequently developed Into a serious condition of affairs,
but except for interference with the operation of the railway to prevent the
movement of troops, very little trouble has been caused to this company
The damage done to the permanent way has not been serious, being prac-

tlcally limited to the destruction of wooden trestles and culverts, and It Is
not expected that the loss of revenue for the coming year will prove par-
ticularly serious, as the mills at Madera have been running without in-
terruption and a large stock.of lumber has been accumulated at Madera,
which will be exported as rapidly as conditions perm it.

The relations of the company’'s ofliclals with the Mexican Government
have been most satisfactory.
TRAFFIC STATISTICS YEARENDING DEC. 31 1910 {Mex. Currency).
No. kilometers operated.. 609 No. tonscar'd 1 kilometer 48,612,471
No. passengers carried___ 114,387 Total freight revenue $1,556,684
Pass, car'd 1 kilometer___13,572,070 Av. reept. p. ton p. kilo.. $.03
Av.reept. p. pass. p. kilo. $.03 Fr't rev. per train kilo___ $5.45
Tot. pass, train revenue $460.,358 Av. tons fr't p. train kilo. 170.3
Pass. rev. per train kilo.. $2.04 Oper. rev. per kilom eter $3,583
No. tons carried 279,782
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INCOME ACCOUNT FOR CALENDAR YEAR (Amer. Currency). U nited Dry Goods Companies, New ¥ork.
1909 1910 -
Gross Incom e.. $646,719  $1,091,083 (Report for Half-Year ending July 15 1911,
Nga Incom e 240,753 *597,224 INCOME ACCOUNT.
Add— Net earns. Madera Co., Ltd. ($§205,920) & inlsc., (§128,971 334,891
- ) ( ) 6 Mos. to 6 Mos. to 6 Mos. to
Total net Income $932.115 July 15 '11. Jan. 15 "11. July 15 "10.
Deduct— Bond Interest 861340 Net Income _ . $1,014,858 $1,161,463 $953,084
Deduct— pivs. on pref. stock (3 16%) 373,119 371,000 366,768
Balance, surplus for year ) $70.775 Dividends on common stock (4% ). 577,100 511,812 446.524
* Net Income as above in 1910 ($597,224) Includes net earnings from Total deductions-.,_____ = $950,219 $882,812 $813,292
railway operations, $587,243, and from EI Paso & Sou. Ry. $9,981. Surplus = $64,639 $278,051 $139.792
BALANCE SHEET DEC Cc ) BALANCE SHEET.
.31 1910 (A . Currency).
(Amer Y Assets— July 15 '11. Jan. 15 *11 July 15 "10
) Assets ($47,936,145). Liabilities (s47,936,145) 98,131 sh.cap. Stk-of Assoc. Aler.Co. $9,813,100 $9,813,100 $9,813,100
Timber lands, shares, se- Capital stock (auth. $40,- Net tangible assets of Hahne & Co.,
curities & contracts...$43,389,335 000,000)__ = $25,000,000 Powers Mercantile Co., Wm . Hen-
Stores & supplies 700,453 1st M. 50-yr. 5% gold bds. gercr Co. and Stewart Dry Goods
Acc'ts rec. & prep'd digs. 213,327 (€4,121,100)__ -20,056,020 Co., exclusive of cash. . 10,535,972 10,545,036 10,590,929
Adv. to sub. companies.. 2 907,936 Bank advances 1,772,000 Cash of United Dry Goods Cos.,
Guar. dep. with Mex. Gov. Bills & acc'ts payable—— 437,334 Hahne & Co , Powers Mercantile
($135,850 Mex. cur.), Accr'd Int. on bds. & loans 346515 Co., Wm. Hengcrer Co. and
Mex. Gov- bds. at cost. 42,114 Outstand'g bond coupons 4,849 Stewart Dry Goods Co 2,593,257 2,447,054 2,106,610
Cash at banks & on hand. 682,980 Profit and loss 319,427  securities of Lord & Taylor and cash
Rolling stock Dec. 31 1910: Locomotives, 28; cars for passenger service, available for further Investment.. 3,264,400 3,264,400

30; cars for freight, &c., service. 1,360.— V. 93, p. 286.

Total $26,206,729 $26,069,590 $22,510,639

P.Underground Electric Railways Co. of London, Ltd. Priéeartr)!ell‘:“essl_uck - $10,688,400 $10,615,900 $10,600,000
(Report for Half-Year ending June 30 1911) sampna S e e Mioneliee | arisse
Chairman Edgar Speyer, London, Aug. 30, wrote in part: Total $26,206,729 $26,069,590 $22,510,639

During the season 725 shares of pref. stock were Issued to employees
General Results.— The income from Investments shows an Increase of

A at par and paid for by them.— V. 92. p. 961
£15,678 (about 17%) over the corresponding half of 1910.
The Metropolitan District Ry. Co. has paid for the last half-year a
dividend at the full rate of 47 % per annum on Its first pref. stock, and A ssociated M erchants' Company.
consequently your company Is now deriving the full benefit of the arrange- H
ment under which Itguarantees the dividend on the assented first pref. stock (Report fOI' Half-Year endlng AUQ 1 1911)
of that corporation. Your company received on balance from that source 6 Mos. to 6 Mos. to 6 Mos. to 6 Mos. to
In respect of the last half-year, £2,687, whereas for the corresponding half Aug. 1 1911. Aug. 1 1910. Aug. 1 1909.AuUg. 1 1908.
of 1910 the amount paid out was £1,343. Net earnings.. $595,471 $656,726 $601,021 $538,063
The traffic of the railway companies and the London United Tramways, Dividends on—
Ltd., In which the company Is Interested, is Increasing satisfactorily, as 1st pref. (see below)._(3)$130,999 (3)$139,457 (3)$178,155 (2~)150,858
will be seen from the summaries below. 2d pref. (see below) .(3 YY) 179,253(3 YP 179,175(3 ¥3)178 ,318 (3)152,214
Power-House.— The eighth Parsons turbine has now been Installed and Is
In operation The net output of electric energy during the half-year was For common stock ... $279,219 $338,094 $244.,548 $235,591

69,636,800 k. w. hours, as against 63,627,200 k. w. hours during the Div.on com .(see below) (4>7)340,225(4 j~)335,214(4 >3)278,082(3 YY) 214,893
corresponding period of 1910

London Electric and District Rallway AcCts.— The London Electric Ity. bill, Remainder f, $61,006 *$2,461 *dcf.$34,576 *$20,647
referred to In the last report, received royal assent on June 2. The railway
company has let contracts for the construction of the Charing Cross and * After deducting $419 “adjustment of Interest extinguished” In half-year
Paddington extensions and actual construction has been started It Is ending Aug. 1 1910; $1,043 In half-year ending Aug. 1 1909 and $51 In half-
hoped that these works will be completed within 18 months year ending Aug. 1 1908.

The Metropolitan District Ry. bill, referred to In the same report, also Note.— The dividends shown above, in accordance with our usual method,
received royal assenton June 2. A provisional agreement has been executed Include the “extra” dividends paid for the several half-years. The company
stating the terms on which the power-house will be transferred to the Joint In Its statement for the recent half-year charges against the earnings of that
com m ittee ﬂ"d leased to the two railway companies as from Jan. t 1912 period only the regular dlvndends paid i12y2%) on the first preferred, 3% on
(compare V. . p. 16371 second preferred and 3Y% on common stock), leaving a surplus above

Redemption of Debt.— There was sold during the half-yeir for delivery on the same of $63,040, which Is carried to "extradividend account,” making,
Sept. 1 next £1,250,000 London Electric Ry. 4% pref. stock. The proceeds with $514,130, the amount of the extra dividend account on Feb. 1 1911,
will be used towards the redem ption of the entire series of £1,000,000 5% a total of $577,170. The extra dividends paid for the half-year amounted
prior lien bonds on that date (V. 93, p. 347). to $124,046, resulting In a decrease of the extra dividend account by $61,-

The proceeds of £2,200,000 Metropolitan District and London Electric 006, and making the “present extra dividend account” $453,124.

Rys. joint power-house rent charge stock which has been sold for. delivery

on Jan. 15 next will constitute the purchase price for the Lots Road power- BALANCE SHEET AUG. 1

house undertaking, above referred to, and will be used to redeem on that Assets— 1911 1910 1909
date £1,000,000 4% power-house debentures and £1,088,700 4,4% bonds Cash $1,269,552 $1,172,857 $998,634
of 1933 (V. 93, p. 347, 165). Cash (£10,000 in 1911, £9,000 In 1910

PASSENGERS CARRIED AND PASSENGER RECEIPTS OE ASSOCIATED and£10,0001n 1909) for Importations

in transit 48,700 43,830 48,700
COMPANIES—HALF-YEARS ENDING JUNE 3o0. 45,001 shares (out of 90,000) of the

—London Electric— — Metropol. Dist.— London Unit. Tram. Total. stock of I1. B. Claflin Co.* 5,000,000 5,000,000 5,000,000
Passengers. Recelpts Passengers. Recelpts Passengers. Recelpts Passengers. All the primary securities of J. Mc-
6 Mos.— Crecry & Co., N. Y .; Stewart & Co.,
1907 __ 21,890,754 164,337 25,426,825 202‘099 27,804,517 159,408 75,122,096 Balto.; J. N. Adam & Co., Buffalo,
1908 _ 42,519,917 306,628 29,626,586 229,532 28,817,473 165,475 100,963,976 and $2,400,000 debenture bonds of
1909 ___ 48,343,830 338,721 32,949,895 254,020 27,202,055 150,604 108,495,780 O'Nelll-Adams Co., N. Y. (aggre-

1910 __ 50,045,140 343,604 36,180,308 280,483 29,489,514 158,554 115,714,962 gate par value) 8,100,000 8,100,000 8,100,000
1911 ___*52,548,384 369,326 40,539,464 306,428 30,567,073 163,028 123,654,921 Junior securities, yielding more than

10% annual Income.a 5,000,000 5,000,000 5,000,000

* Prior to July 1 1910 a through passenger was counted as one passenger on each

of the company’s lines used; since that date such passenger Is counted once only. Total. .$19,418,252 $19,316,687 $19,147,334
Liabilities— .
REVENUE ACCOUNT. First preferred capital stock $4,554,200 $4,629,900 $5,498,500
-Half-Year Ending-- - Second preferred capital stock . 5,122,800 5,119,800 5,110,800
June so ‘1. DeC. 31 '10. JUNE 30°10 Common capital stock 7.573,000 7,500,300 6,635,700
Receipts— £ £ £ Importations In transit 48,700 43,830 48,700
Income from investments 105,975 07,413 90,297 Extra dividend account 453,124 356,429 182,206
Net Income from oper. of power house 45,472 44,715 45,417  Surplus______ 1,666,428 1,666,428 1,666,428
Arrears of dlv. on Met. Dist. Ry.
guaranteed stocks. 2,687 2,629 Total $19,418,252 $19,316,687 $19,147,334
General Interest... - 1,723 89 10,438 The securities owned ns above give the Associated Merchants' Co. entire
Rents of properties_ 2,679 1,173 1462 Gwnership of James McCreery & CO., Stewart & CO. and J. N. Adam & Co.
and ownership of four-fifths of the debenture bonds, two-thirds of the In-
Totalreceipts. 158,536 146,019 147,614  :ome bonds and four-fifths of the capital stock of O 'Nelll-Adams Co. and
Expenditures— four-fifths of the common stock of C. G. Gunther's Sons. During the half-
Directors’ and trustees’ fees, salaries, year, 26 shares of the first preferred were converted Into second preferred
rent and general expenses 3,390 4,580 5,031
s : stock and 204 shares Into common stock
Commission, discount and expenses.. 870 870 870 * The shares of the It. 13. Clallin Co. had a book value as of July 1 1911
Interest on bonds and debentures____ 113,898 113,898 113,578 ¢ $5,335,385: July 1 1910, $5,395,518; July 1 1909, $5,398,289. & The
Int. on Income bonds. 39,250 26,166 26,078 |icome on $5.500.000.— V. 92, p. 592
Payment under guaranty on Met. Dist.
Ry. assented extension pref. stock. 1,343
Rents and expenditures for letting___ 881 243" 399 American Linseed Co., New VYork
Total expenditures 158,289 145,757 147,299 (Report for Fiscal Year ending July 31 1911)
Balance, surplus____ 247 262 315 Henry E. Cooper, Chairman Com m ittee of M anagement,
BALANCE SHEET. New vork, sept. 12 1911, wrote in briet:
June o 11, Dec. 31 '10. June 3o ‘10 Results.— The net revenue was $434,611, a falling off of $286,340, due
Assets— $ 3 5 to the continuance In an even more marked degree of some of the adverse
Freehold land and buildings at Chelsea, conditions which prevailed last year. This net revenue has been added to
Including expenditures to date on surplus, making a total surplus as of July 31 1911 of $1,246,270. Ihe
power house and transmission line 1,185,899 1,473,468 1,452,661 expenditures for maintenance and Improvements, charged as usual to
Stocks, shares and other property 11,991,918 12,015,636 12,033,786 operating account, cover Important changes Iti one of our plants.
Preliminary and other expenses____ 104,865 104,865 101,865 Status.— The company Is in a strong cash position, the excess of current
Com . & disc, on 5% prior lien bonds. 818,700 818,700 818,700 ledger accounts, notes receivable and cash and cash Items over current
Com ., disc., &c., on 1st pow. h.debs. 49,456 50,326 51,196 liabilities being upwards of $3,240,000, which is a marked Improvement
Sundry debtors, debit bal. and stores. 223,264 214,585 193.175  gyer recent years
Power-house depreciation fund_____ 171,524 159,999 148,025 Committee of Management.- on Aug. 2 John A. MeGcan, President and
Pow h.spec, malnt. fd. held by trus 3,051 2,020 1,008  Treasurer, resigned, and It was deemed wise to create a “com mittee of
Cash at bankers and on hand.... - 106,824 114,664 82,966 management,” consisting of members of the board and the working stall, to
Debitrevenue “MU"‘_— 26,788 27,034 27,296  phave charge, for the present at least, of the active conduct of the com pany’'s
affairs. (This committee Is composed of Henry E. Cooper, Chairman;
Total _ 14,982,289 14,981,297 14,913,674 Fred T. Gates, R. H. Adams and Starr J. Murphy. —V. 93, p. 109.]
Liabilities— Unprecedented Pric.es. Droughts in the summer and fall of 1910 afTected
Share capital issued . *4,888,522 *4,888,522 4,835,250  the growth of llax most disastrously, with the result tjiat tills country
5% prior lien bonds____ al,000,000 al,000,000 1,000,000 aifordcd a crop of only about 9,000,000 bushels, as against, a normal crop
413% bonds of 1933 . 2,818,700 2,818,700 2,818,700  of about 25,000.000 bushels. Furthermore, Argentina yielded a crop of
6% income bonds________  _. 4,928,050 4,928,050 4,928,050 apout 16,000,000 bushels, as against a normal crop of about 30,000,000
Power-house debentures_ 1,000,000 1,000,000 1,000,000 pyshels. Moreover, the conditions of the two previous years had brought
Sundry creditors, credit balance, &c 135,482 159,366 158,005  apout an entirely clcaned-up market in both seed and oil throughout the
Interest payment on Income bonds.. 36,960 24,640 24,640  world. The result was that prices remained high anil consumption was
Deprcc. reserve Chelsea power house. 171,524 159,999 148,025 checked, and moreover the use of adulterants, such as corn oil. cotton oil,
Power-house special maintenance fund 3.051 2,020 1,003 &C.. among the users of linseed oil still further curtailed consum ption.
This condition remained in force until the close of the fiscal year.
Total. 14,982,289 14,981,297 14,913,674 Cash seed In Duluth has fluctuated during the fiscal year between $2 84

high and $2 05 low; while linseed oil Iti New' York has ranged between $1
* Share capital consists of 500,000 ordinary shares of £10 each; less calls high and 86c. low As of Sept. 11 1911, cash seed Is selling in Duluth at

unpald, £111,478 @ Called for redemption at par on Sept. 1 1911, $2 42 per bushel and linseed oil In New York at 92c. per gallon. An average
For earnings of operating companies for half-year ending June 30 1911  price for cash flaxseed In Duluth for a period of years back, prior to the last
see V. 93, p. 470. two years, was about $1 20 per bushel, while oil In New York ranged be-
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The new roducts referred to In the last report have been ut on the
tween 10 and 45 cents per gallon Under existing conditions your doctors 0. 00 :”e telding additional Incom e P P
could not conservatively buy futures on an aggressive scale, and the sales Y 9 :
necessarily showed decreases, INCOME ACCOUNT.

Outlook..— The outcome Is problematical. AS things stand to-day, 010 1900
Sept. 11, a better crop Is promised In this country, though how much better 1010. 1909. 1910. .
we cannot yet tell. Canadian and Argentina crop conditions are also Divs., &c., rec'd Net profit______ $80,680 $81,020
better: Russia about the same, while India promises poorly. World sup- from sub. cos..$ Dividends on pref. 80 000
plies of oil still continue practically exhausted Therefore, It would scent Exp. dcprec., Ac. 12,006 47,080 stock, 8% - 80,000 .
probable that products of flaxseed will continue throughout the year on a $1.020
materially higher level than the average In the past. Whether this will Net profit $80,680 $81,020 Balance, surplus $680 '
continue to alTcet. consum ption materially, and whether an enlatgcd use
of adulterants will be developed, cannot of course yet be determ ined DECEMBER 31.

Education 0j Formers.— The educational movement among the iarm cis > 1910 1909 1010. 1909
the Northwest under the supervision of the agricultural colleges Is already Assets— s s Liabilities— s
showing gratifying results In an lIncreased acreage devoted to flax cuiuic Patents 5,147,711 5,147,711 Preferred stock.1.000,000 1,000,000

St stocl 5.487,000
YEAR ENDTNQ JULY 31. Invest't In stock Common stock .5.487,000 .
RESULTS FOR FISCAL 1908-09 of sub. cos 1,429,021 1,444,051 Due to subsidl-
1910-11. 1909-10. 10 0% s Notes receivable 8.217 8217 ary companies 284.157 269,183
Profits after ayin a oper expenses,. 19,507 22,393 Accts aya e . ’

fits after paying all op P $180 100 Accts. receivable . , payabl 4.585 3.626

Deduct— interest on borrowed money. Not reported 08 475 Cash 97.518 97.353 %218,340 232,663
Depreciation charged on - Open accounts.. 10,082 10,652
Due by sub.cos. 275,999 262,095
Net profit fOr year. s comeas - $434,011 $720.952 $979.,601
BALANCE SHEET JULY 31 Total 6,994,085 6,992,472 Total- -6,994,085 0,992,472
1911. 1910. 1911. 1910
Liabilities— After deducting $15,000 reduction In Investment of stock of subsidiary
Assets— $ Common stock. 16.750.000 16,750,000 companies.— V. 92, p. 1313,
PImvintoryP-t-an-d31,261,085 31,868,029 Preferred stock. 16.750.000 16‘§fg‘ggg
Investments 501,685 445,320 Bonds payable_ 315,000 e .
Ats Feceivanie 803,740 698,984 Current accounts. 22,792 19,676 Mahoning Investment Company.
N'ntos receivable. - 40,156 76,071 Surplus-.. 1,246,270 811,659 ) )
Cash & cash items 2,321,016 1,470,616 (Report for Fiscal Year ending June 30 1911))
Com. stock in treas 27,970 27,970 . . . )
I'ref. stock in treas 26,352 26,352 The directors submit the following:
Unearned insur... 24,149 27,003
Pro. Excli. memb sjg: 5;32 INCOME ACCOUNT FOR YEAR ENDING JUNE so.
Bd.of Trad . . .
of Trade mem Receipts from— 1010-11 1909-10. 1908-09. 1907-08
Total.. 35,084,062 34,646,335 Jell. Supply Co.divs . . .

Total..... ..35,084,062 34,646,335 a pply $3,684 $3,684 $3,684 -

-v. 93 409 bmah. supply Co. divs. 5,940 5,940 5,940 -

R c R.&P.C.&1 Co.divs. (21084,989(4 H)169,979

Utah-ldaho Sugar CO Balance of Interest- — 461 248 162 2,477
i i i 0,085 $9,872 $94,775 $172,456
Statement for Fiscal Year ending Feb. 28 1911. Total available $10. '
( g ) Deduct— pividends paid (2)82.,524 (4)162“;‘;2
.. ) .

Of tliis company’s capital stock (sec balance sheet below) General exp. & taxes. 1,475 1,487 r.687 '
the Mormon Church owns $4,981,500, the American Sugar Total deductions- $1.,475 $1.487 $84.,181 $168.,356
Refining Co. owns $4,650,500 pref. and the Havemeyer eatance surpius- $8.610 $8,385 $10,594 84,100
estate, $231r740 _(nOt $2v317’400_Ed-)- Durmg the year aon $61,400 stock. DoOn $99,000 stock, ¢ On $3,999,500 Stock
1910-11 substantially all of the $3,000,000 common stock BALANCE SHEET JUNE

- 30.
was retired by exchange for $1,350,000 pref. stock. Coro Loia Lo10

1911 . R : :
OPERATIONS, EARNINGS, EXPENSES, &c. Assets— 5 5 Liabilities— $ S .g
1910-11. 1909-10 1908-09. 1907-08. Cost of 39,995 sh. Capital stock...4,200,000 4,200,000
Gran.sug. prod'n (Ibs.) . 70,965,800 01,251,400 98,701,300 108,500,500 Hoch. Pitts. C. Bills payable 200,000 200,000

Sold during year (Ibs.>£83,584,600 y80,064,300 146,587,000 92:485,400 & Ir. Co.stock4.125,000 4,125,000 Profit and loss,

Price per Ib. (cts.)..£ 4.03 to 4.8 i/ 4.5to 4A P43417 439168  costof mlsc. sec. 8,400 8,400 surplus_____ 31,690 23,080
Factory earnings $3,457,397 $4,378,723 $4,652,350 $4,723,804 Bills receivable. 200,000 200,000
Expenses — 2,391,538 3,129,001 3,414,034 3,530,224  cap. stk. In treas 73,800 73,800

Cash ... 24,490 15,880

Factory oper. profits. $1,065,859
Gen. exps., taxes, A ¢ 147141 Total.. 4,431,690 4,423,080 Total 4,431,690 4,423,080

Net factory profits $918,688 $1,100,318 $1,081,582 $1,034,676 Rochester & Pittsh. Coal & Iron Co. Operationsfor Fiscal Year endinglune so.

: 53.123 64,046 63,950 49,455 1910-11. 1909-10 1908-09 1907-08.
s 28,810 24,265 3,187 def. 60 $433,839 $398,941 $227,027 $654,586
Taxes o 30,000 30,000 30,000 30,000

Total-— $1,000,621 $1,189,229 $1,148,719 $1,084,071 | i on e e bt 125,317 126,846 128,021 130,588

Deduct— Bond redemp. & s. fund 93,849 108,399 122,813 121,556
interest on bonds.. $60,425 $60,850 $61,450 $56,921
T 7,442 6,401 $184,673 $133,696 def.$53,807 $372,442

axes —eee———m— — - 175,470 213,460 460,737 327,983 475/050 638,116

K 102,029 116,979.
disc., &c $645,410 $461,679 $421,243 $1,010,558
$830,724 $1,004,030 $911.799 8813.,681 Deduct— -
Construction & equlp't. $61,184 $355,974
$200,000 $200,000 Bad debts 3,489 $942 $8,260 . 9,534
(7%)637.865 (7)567.153  (7)567,153(5 h >423,604 [ 01 64 000.000 stock (2 H)85,000(4~) 170,000

Total deductions $837.,865 $767,153 $567,153 $423.,604 $64.673 $942 $93,260 $535,008

Balance for year- def.$7,141 sur$237,786 Sur$344.646 surs3e0.077  p g | sur. end of year $580,736 $460,737 $327,983 $475,050
Out of the $93,849 charged to “bond redemption and sinking fund,”

X Sales during year 1910-11 include 57,303,300 Ibs. of the 1909-10 $45,000 of the bonds of the company were paid and canceled and $50,000
product at $0.048011909, yielding .$2,751,241, and 26.281.300 Ibs. Of the bonds were purchased by the Guaranty Trust Co. as trustee unc*cr tlie 4,240
1910-11 product (70,965,800 Ibs.) at $0.04318%907, yielding $1,135,034. sinking fund mtge. The trustee now holds $209,000 bonds in the sinking

1 includes 46,857,600 Ibs. 1908-09 product at $0.04n854u8, y e d ng fund out of a total issue of $2,000,000.
$2,195,488, and 33,806,800 Ibs. 1909-10 product at $0.04.,»65613, yielding : H .
c1sas a00 Secretary Lewis Iselin adds:

' ' BALANCE SHEETS FEB 28 There was expended for “construction and equipment” $561,184, of

lo10 1900 1908 which $61 184 has been charged against the profit for the year. The ex-

AssciS” - loll. $7.180.688 $7,134.784 $7.084.815 penditures were mostly for further development of the mining plant at
Plant “”“"‘57'5‘7255357‘383160 496,298 o3 258 495 485 Lucerne Pa The coal mined during the year amounted to 3,086,915 tons,
Heal estate ! ! ! ' as compared'with 3,088,187 tons In the previous year There were 332,235
Canal system and Illls- 922,793 3,061,147 3,970,441 3,991,734 ¢

376 902 373 915 373 986 374 088 tons of coke manufactured, against 384,051 tons In the year ending June 30
g"‘h” plant &transm.lino ' ' ' ' 1910. No dividend was paid on the stock during the year.— V. 89, p. 467
ther permanent prop-

erty and equipment.. 161,290 156,201 208,056 211,37

258,071 199,190 349,233 40,510 .
CBa,f,: & acots. receivable 345,982 524,934 907,034 103,355 Canada Iron Corporation, Ltd.
1,787,912 2,309,590 1,928,062 3,900,88 . .
Sugap e Snaar 103233 43’512 87.499 00,805 (Report for Fiscal Year ending May 31 1911.)

. N 177,602 222,230 131,475 255,048 .
othermatt supplies Ac. 35 580 28,667 30,192 64.557 Pres. T. J. Drummond, Montreal, Sept. 1 1911, wrote:
lief. digs, to Opera(ion; 280,265 304,461 188,107 272,949 Business.— The expectations of your directors that the profits of the cor-

poration "would be improved upon the completion of the construction work

Total assets $14,250,142 $15,800,545 $15,809,327 $10,910,199 are being realized. In considering, however, the statement of profits, your

1911 1910. 1908. directors would ask you to have regard as to what is said below about the

Liabilities s . s $ dulncss in the furnaces and mines departments during a considerable portion
Preferred stock $0. 449,000 $8,102,180 $8,102,180 $8,102,180 of the period. The results, however, are, in your directors’ opinion, satis-
Common stock . 1470 3,000,000 3,000,000 3,000,000

: 1 TheSfoundry department lias been steadily employed during the entire
B"S”“; v s8s 410 179.000 184.000 194.000 204.000 neriod and the shipments therefrom exceeded those of the preceding year.

S:rr.la(vvssvp.;us) 820'000 826.000 826.000 826.000 The furnace department operated continuously during the year and business
Bill . (bbl P ) 1221'800 1,837,200 2,161,098 3,570,773 was good for the first 7 months, but the balance of the year was aflected by
A'ccs‘spayaa,lee&‘" T— # e aar 65455 38,624 75147 the large quantities of American pig iron placed in Canada, regardless of
A 'I'le bdp; t ) 13,9 cost of production This condition still continues The mines department,
M laneoys mnotes 20 700 16,863 68,689 546 which looks to foreign markets for its principal business, was influenced by
D enreciation tesarye 024 471 200,000 existing depression, a large number of the furnaces supplied being out of

P - blast However, indications predict Improvement, and your directors look
Contracts for deeds and 13161 13.455 8.334 8.307 with favor on the profitable possibilities in connection with your ore deposits.
Undivined i 1585109 1.015.3902 1.410.402 1109324 Prooertu.— w herever necessary, extensions and Improvements have been

P 285, made In order to care for Increasing trade and reduce costs to a minimum .

Total assets.

.$14,250,142

$15,800,545

$15,809,327

$16,916,199

¢ Plant accounts In 1911 Include: Lehl, $1,352,455; Garland, $955,005
Ildaho Falls, $1,131,310; Sugar City, $1,483,805; Illackfoot, $1,049,503
Nampa, $1,185,712, and Sevier, $99,046.— V. 91, p 1578.

Casein Company of America.
(Report for Fiscal Year ending Dec. 31 1910.)
President lIsaac L. Rice, New York, May 10 1911, wrote

in substance:

The undivided profits as ol
amount $177,663 was transferred to working capital.

In the surplus since Dec. 31 1909 w
the year, but through charges for
The gross sales of all the subsidiary

and net earning:;

were $29,786,
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(before depreciation)
this com pany for the past year amounted to $122,686;
and depreciation,

$12

31
as not occas
depreciation

to $152.,5

219,

1910 amount to $218,343.

ional

companies amounted

59

to
The total
the general expenses
leaving net profits of $80,680

O f this

The slight shrinkage
by any

loss during

$1,318,297
Income of

Th.c working capital
of the expenditures accrue.

The corporation’s assets will be further Improved
through Its ownership of 15,000 shares of the

so used will be replaced in due course as the results

Innextyear's statement

common stock of The Cock-

shutt Plow Co., Ltd. (V. 93, p. *>31).

Properties— (1) Mines; EganviUe, Ont., Bessemer, Ont., Bathurst, N.B .,
Torbrook N. S. (2) Furnaces: Midland, Ont., Radnor Forges, Que.,
Drummondvlille, Quc (3) Foundries: Fort William, Ont., Hamilton, Ont.,
St. Thomas, Ont.,, Midland, Ont., Montreal, Que., Three Rivers, Que.,
Londonderry, N. S.

INCOME ACCOUNT YEARS ENDING MAY 31
1910-11.  1909-10. 1910-11.  1909-10,
Earnings lor year $401,8862$265,837 Bond disc't & exp $6,800 $6,805
Bond interest 175,200 6246,843 Merger expense 9,506 9,506
Net earnings $226.686 $18,004 Balance, surplus-.$210,380 $2,683

A Mines not yet In operationin 1909-10.
tratlon charges In 1909-10.

6 Includes current Interest and adminis-
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BALANCE SHEET MAY 31,

1011, 1910. I 1911 1910.
Assets— < s Liabilities—
Plant, &c., Jnclud, Preferred stock_ 2.909.000 2,909,000
wks. under const 3.277,415 2,939,613 Common stock___ 4.832.300 4.832.300
Mining prop'y, &0. 5,269,634 a5,175,.219 Bond issue 2.920.000 2,920,000
Investments - 955,402 955,232 special loan agst.
Cash In baqk 14,194 102,833 new bond issue. 1,438,971
Accts. receivable.. 1,564,100 1.458,718 Accts. & bills pay. 2,054,737 2,533,490
Material & supplies 2,237,339 1,501,608 Bond int. accrued. 73,000 73,000
Miscellaneous 4,217 16,901 conting'treserves. 14,951 22,132
Deferred charges. 239,465 248,221 Prollt and loss 359,807 149,42
G 00d-Willuuur. 1,041,000  1.041.000 '
Total___ 14 505760 13,439,349 T 0ta | 14,602,766 13,439,349

aMining properties not operating in 1910

were indirect liabilities on bills receivable May 31 1911 amounting to
V. yi, p. 715.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Baltimore & Ohio RR.—Dividend Outlook.—President
Daniel Willard, who has just returned from a month’s vaca-
tion in Europe, is quoted by the “Evening Mail” of New
York as follows:

I do not see why W all Street should be worrying about the Baltimore &
Ohio common stock dividend months before it Is to be declared. Further
than this, 1 fall to see why there should be any anxiety, inasmuch as the
net earnings for July were considerably In excess of those of a year ao-o and
wlU probably be better for August than in the same month In 1910.°

1 still hold the view that B. & O. common may conservatively be con
sidered a 6% stock so long as other railroads maintain their present divi-
dends I cannot predict for time more than this ilseal year, but I have
every reason to believe that the company will earn its 6% dividend for the
12 months ending June 30 1912 fam confident that 1can provide funds
fronuthe operation of the road for paying the dividend If the directors desin
to do so.— V. 93, 228. 161

<Boston Elevated Ry.—Acceptance of Subway Act.—The
directors on Sept. 12 voted to accept the “Subway Act”
Chapter 741 of the Acts of 1911. See tsrms Y. 93, p. 344.

The cuy Council will act on the matter at their next meeting on Sept. 18
GGG, 526.

Boston & Maine RR.—Report.—For year ending June 30
BOSTON & MAINE PROPER.

-Fiscal Gross ~ Net Other Charges & Surplus
1 Year- Earnings. Earnings. Income. Taxes, aft. Chocs.
1910-11 $44,815,084  $9,666,381$929,739 $10,240,132 $355,988
1900-10 43,357,175 12,020,851 789,011 10,158,082 2,651,780

COMBINED INCOME ACCOUNT.

1910-11 $46,624,409$10,217,662 $859,372 $10,567,534 $509,500
19‘0»9710 .- 45,013,880 12,516,215 681,335 10,236,907 2,080,643

I'rom the surplus of the Boston & Maine HR. proper for the year ending

there were deducted dividends airerrctrat-
(Including 5188,988 16%) on the pref. stock and $1,769,983
15H % | on the common), against $1,868,520 ($188,988 16%| on prof, and
$1,679,532 6% | on common) In 1909-10, resulting In a deficit In 1910-11
of $1,002,983, against a surplus of $783,260 in the previous year

The "combined income account” Includes the Boston & Maine RR. Ver-
mont Valley HR., Sullivan County HR., York Harbor & Beach HR., Mt
W ashington Ry.. St. Johnsbury & Lake Champlain RR., Montpelier &
Wells River ItR., Barre RR. and Conway Electric Street Ry., Inter-com -
pany transactions being eliminated

.President Mellon is reported as saying:

«The directors have found it necessary to reduce the last quarterly dividend
upon the common stock to the basis of 4% per annum, hoping the earnings
of the company may, within a few years, be sufficient to justify that rate
maintaining the same In the meantime by a distribution of the surplus earn-
ings of previous years available for such purposes.

This reduction became necessary because of the concessions In wages
made to labor omployed by the road, and by the further fact that the road
has been operated for several years with such strict economy that there re-
mained but little if any margin for further savings unless by such serious
curtailment of service as would have brought upon the management severe
public criticism

mNet corporate Income decreased $2,494,633; had the company been able
to maintain the same schedule of wages for the year for the same class and
character and quautlty of labor, net revenue applicable to dividends would
have increased by $2,468,457.— V. 93, p. 228.

Central Railway of Canada.—New Director—W. D.
Hogg, K. C., of Ottawa, the company’s solicitor, has been
added to the board.

Land Grant—*“ Financial Post” of Canada Sept. 2 said:

Much interest has been aroused by the £1,000,000 bond Issue of the Cen-
tral Ry. Co. of Canada (V. 93, p. 345). The crux is whether the grant of
1,300,000 acres of Ontario land Is still valid. According to a high Ontario
Government official, the loan is not looked on at all favorably, and the
land grant Is very questionable. It is being Investigated.

On the other hand, Senator Archibald Campbell, the
company. Informs the "Post” that they have obtained the independent
opinions of four eminent Canadian counsels, all of whom believe the grant
Is still good The underwriters also had the status investigated by a prom i-
nent British counsel, who Is of the same opinion. The Senator states that
the road, which was Incorporated in 1903 and took over the charter of the
Carillon & Grenville Ry . Co., has nothing to do with the Canada Cen-
tral, the company affected by Chapter 69, Vic. 37, with which some papers
have confused It.

June .30 1911, as above, $.355,988,

Ing $1,958,971

President of the

The contract Is already let to build the tine from Montreal to Ottawa, and
they- intend to go ahead at once. The present bond issue will be supple-
mented when the line is extended from Ottawa to Midland, as Intended.
W hen the first part of the line Is built, the land grant will be claimed. Then
there may be some Interesting litigation.

[The question apDears to be whether the conditions under which the
grants were made to the Carillon & Grenville Ry. Co. In the Acts of 1854

and 1861 have been fultlUed. The lands were to be selected from the Crown
lands along the line of the Carillon & Grenville, or. If these were Insufficient,
from Crown Iands In the watershed of the Ottawa River and Its tributaries.)
— V. 93, p.

Chicago Burllngton & Quincy RR.—Dividend Dates
Changed.—The directors have resolved to pay the quarterly
dividends hereafter on the 25th days of March, June, Sep-
tember and December instead of the first days of January,
April, July and October, as heretofore. The next quarterly
distribution of 2% has therefore been declared payable
Sept. 25—V. 93, p. 526, 386

Chicago-Milwaukee Electric RR.—Preliminaries to Reor-
ganization.— One acquainted with the facts writes:

of which

There are $10,000,000 W isconsin Division bonds outstanding,
$1,000,000 were sold to parties abroad. These parties litigated In order
to have the rest of the Issue declared Illegal, in accordance with certain

that all the Wisconsin
286, 343).

Division bonds has re-
having purchased
onsh pm-f f the
later on Another

provisions of the W isconsin law. The Court held
Division bonds were co-equally secured (V. 03, P.
A com mittee of Canadian holders of Wisconsin
cently bought practically all the Illinois Division bonds,
from a committee In Holland about $1,500,000 at 65%
money wai paid down Is to be paid

and the balance
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In Chicago and viclnitv have
See also V. 92, p. 1635; V. 93

$1,000,000 of Illinois Division bonds owned

509" ofgl‘rcgizaéed' ,ut ot Pa'd for yet

Reorganization Plan.— Press reports state that final details
of the reorganization plan have been completed and agreed
VO by all the important interests. A new corporation, it is
stated, is to be formed under the laws of Illinois, to acquire
the properties of the old Illinois and Wisconsin companies
and to issue 84,000,000 1st M. 5% bonds, §4,000,000 4%

wn-il' m!!'6 bonds, 85,000,000 4% second income bonds and
§6,000,000 stock, all of one class. The new securities arc to
be'issued as follows:

Fir) i Mortgage s% bonds to retire the $1,000,000 receivers’ cer-
tificates and the $1,080,000 underlying 1st M. bonds of the
Chicago & Milwaukee Electric Railway and to provide new
capital (the underlying 1st M. bonds are callable on any Int
date at 100 and interest)

First Income bonds in exchange, 5 for S, "for the $4,000,000 1st M .'
-KO bonds of the Illinois Division (Chic. & Milw. EI. RR. Co.).

Second Income bonds to be given to the holders Ot the $10,000,000

Division 13t M. bonds In the pruportlon of 50% of
their holdings, together with 60% IN NEW St0CK v o 5,000.000

btoct, to be given to Wisconsin Division bondholders as above.. 6,000,000

holders of the present Wisconsin Division bonds will, therefore, con-

Uol the management of the new company

attorney for the com mittees representing $0,000,000 of

$3,700,000 of the $4,000,000 Illinois Division

bonds, Is quoted as saying: “All the difficulties between Important Inter-
ests In the property have been finally ad lusted. A decree of foreclosure will
be entered some time this month and the foreclosure salewill belieid prob-
ab y late in October. A committee representing the bondholders will
bid for the road.— V. 93, p. 520, 315

Cincinnati Bluffton & Chicago RR.— Application to Reduce
Upset Price Denied.—Judge Cook on Sept. 6 denied the peti-
tion of the Union Trust Co. of Indianapolis to reduce the
upset price of §800,000 for the road at foreclosure sale, hold-
ing that the same is not too large.

Ihe Court wishes to give a little more time for an advantageous sale of
tnc road before ordering a change In price.—-V. 92, p. 1635.

Connecting Ry. of Philadelphia.—Details of Mortgage—
Exchange of Bonds.—The new mtge. for §15,000,000 to the
Girard Trust Co. of Philadelphia, as trustee, is made to se-
cure an issue of “first mtge. gold bonds” dated June 21 1911
and due March 15 1951; interest March 15 and Sept. 15; de-
nomination §1,000 each.

TnfSm\rns?IPi® f|n|62'039 °00 of the new aring Interest at

rrom March 15 1911, have been Issued In exchange for the $2,059,000

non no3o'T hiibSniCls>;, SV the bomIs- S1.000,000 are reserverj o)u retire
the $1,000,000 Philadelphia Germantown & Chestnut Hill 4% bom Is

93 1p1729gd t,c rcmalning $11,941,000 for Improvements. Com -

gso

oon nnn

4,000 000

.am,) Newman,
the .Visconsin bonds and

pareAv

Denver & Rio Grande RR.—To Enlarge Board.— A special
meeting of stockholders has been called for Oct. 16 to vote on
increasing the board of directors from nine to eleven.

One of the new members, It, Is surmised, will be E. D. Adams of New
\ork, representing the Deutsche Bank holdings, and the other may he
a representative of the Rockefeller Interests.—-vV. 93, p. 596, 587

Evansville Railways.—Lease—The Illinois Central RR.
has leased 6 miles of abandoned track to the Evansville
Henderson & Owensboro Ry. Co., a dependency of the
Evansville Rys. Co. An officer of the latter company writes:

The length of the line leased from the Illinois Central Is three miles In
Indiana and 3 Y3 miles In Kentucky, and we will operate over the city tracks
of Evansville for about 2 miles and over the cltv tracks of Henderson which

making a total of 10 miles We propose later on to

Henderson to Owensboro, a distance of about 29
to 30 Julies. The lease of the I. C. tracks goes Into effect as soon as the line
Is electrified and ready for operation.— V. 90, p. 1362.

Fitchburg RR.—New Bonds.—The stockholders will vote
on Sept. 27 on authorizing 81,350,000 bonds to retire the
§100,000 Brookline & Peppered 5% bonds maturing Dec. 1
ang/ tglprowde for additions and improvements as required.
- p

Florida East Coast Ry.—lIncreased Interest Payment on
Incomes.—The directors have declared interest at tiio rate of
4%, payable Nov. 1 1911, for the fiscal year ended June 30
on the §20,000,000 general mortgage income 5% 50-year
gold bonds. The first (annual) distribution made on the
incomes Nov. 11910 was 3X% .—V. 92, p. 1374.

Fonda Johnstown & Gloversville RR.—Report.

vve own, for 1Y miles,
build an extension from

June SO. Tot.Oper. Net Other Total Dtvs. Balance,
Year Revenue. (altcrTaves). Income.Dcduc's. Paid Surplus
1910-1 1 $946,366 $460,895 $35,023 $361,614 $30,000 $54,304
904,751440,47230,352353,650 80,000 37,174

Dividends include yearly 830,000 (0% ) on the pref. stock and $50,000

(2% ) on the common.— V. 92, p. 956
Forty-Second St. Manhattanville & St. Nicholas Ave.
RR., New York.—Again Adjourned.—The foreclosure sale
has been again adjourned from Oct. 16 until Nov. 16, at the
request of the Union Trust Co., the mortgage trustee.

The request was based chiefly upon the ground that the Appellate Division
of the Supreme Court had reversed the action of the Public Service Com -
mission disapproving of the reorganization plans of the Third Avenue sys-
which Includes the defendant company, and that the matter has not
346.

tem ,
yet been Anally determined.— V. 93, p.

Frederick (Md.) RR.—Acquisition—Guaranty —Sec Fred-
erick Gas & Electric Co. under *“Industrials” below.—
V. 91, p. 1446.

Georgia Railway & Electric Co.—Sec Georgia Railway &
Power Co. below.—V. 93, p. 286.

Georgia Railway & Power Co., Atlanta.—New Company—
Possible Consolidation.—Application has been made in
Georgia for the incorporation of a company with this name
and a capital stock of 827,000,000, viz,:

$15,000,000

Common stock
First pref. stock, limited to dlvs. of 6% cum ., with no voting

power, and subject to redem ption S, 2,000,000
Second pref. stock, 4% non-rum ‘Phis preference to cease

whenever it and the common stock have received as much as

4% per annum for three consecutive years, when It becomes

common stock Will participate with the common stock In

all dlvs. above 4"’ after such per cent has been paid on both

classes. To have live voann power, and rights In other re-

spects with the common stock .. ....... 10,000,000
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Sept. 16 1911.

The proposed railway, it is stated, will be about 200 miles
in length, and will be located in De Kalb and Fulton coun-
ties, Ga., it being proposed “to construct and build or pur-
chase, lease and acquire lines of street and suburban rail-
road with theirfranchises, in the cities and towns of Atlanta,
East Point, College Park and Haineville in Fulton County,
and in Stone Mountain, Clarkston, Decatur, East Lake,
Lakeview, Oakhurst, Kirkwood and Atlanta in De Kalb
County.” It is also proposed to purchase, construct or
lease “electric, hydro-electric, steam plants, &c.

The incorporators mentioned arc residents of Toronto and
Atlanta men said to represent them, namely:

Charles Magee, John M. MoW hinncy, George A
Mathison,all of Toronto, Can.; and Jack J.
C. King, 1+ Marvin Underwood,
all of Atlanta or Its suburbs.

The name of the new company, its large capitalization,
&c. suggest that the purpose is to purchase, control or
lease the properties of the Georgia Railway & Electric Co.
(see “Electric Railway Section”) and the Georgia Power Co.
(V. 93, p. 473), both of Atlanta, and also neighboring plants.
No confirmation of this surmise, however, is available.

Hattiesburg (Miss.) Traction Co.—Sale of Control.— Henry
L. Doherty & Co. of New York have acquired control of the
road.—V. 88, p. 624.

Interborough Rapid Transit Co., New York.—Bonds—
Application has been made to the Public Service Commission
for authority to issue, under the $55,000,000 mortgage of
1907, $11,400,000 bonds additional to the $36,052,000 now
outstanding for the following purposes: $10,000,000 to take
up the $10,000,000 41£% notes dated 1911 and clue April 12
1912 and $1,400,000 to complete the installation of centre
side doors on local trains and for the purchase of additional
machinery for the main power station.—V. 93, p. 666, 664.

International & Great Northern Ry.—Application to Issue
Bonds.— President Freeman on Sept. 5 applied to the Texas
RIt. Comm, for permission to register $13,750,000 of the
“first refunding” mtgo. 5% bonds, per plan inV. 92, , . 1310.

The commissioners have declined to entertain the application
formal discharge of the receivers of the old company,
take place shortly.— V. 93, p. 409, 164.

International Traction Co. of Buffalo.—See International
Traction Railways below.—V. 93, p. 44.

International Traction Railways, Buffalo, &o —Reorgani-
zation, Merger, &c.—The Public Service Commission, 2d
District, held a hearing September 14 on a petition filed by
this company in connection with the proposed reorganization
of the International Railway Co. and the International
Traction Co. of Buffalo (see plan, V. 92, p. 261; V. 90,
p. 1675; V. 93, P- 44) covering the following matters:

(1) For consent to acquire all of the capital stock of the International
by Co anil certain obligations of the International Ry. Co. and constitu-
ent and allied companies, and to acquire capital stock of Crosstown Strccl
Ry Co. of Hulfalo and the Electric City Ry. Co.

(2) For consent to Issue a mortgage for 550,000,000.

(3) For approval of an increase of capital stock- to 515,000,000.

(4) For authority to Issue 515,000,000 capital stock (common and prcf.)
and to issue now 521,395,000 and some additional mortgage bonds.

(5) For consent to the construction of a new trolley road In the Abbott
road In Buffalo between Cazenovla St. and the city line.

The new corporation expects ultimately to acquire all of the stock of the
International Ry. Co. and other operating railways mentioned,
merge the companies into one corporation.— V. 93, p. 44

lowa Central Ry.— New Directors.—Joseph J. Slocum, one
of the executors of the Russell Sage estate, has been elected
a director to succeed Charles W. Osborne, another executor,
whose term expires. Frank B. Frazer, who was chosen a
director some time since to fill a vacancy, has been re-elected
for a term of 5 years.—V. 93, p. 666, 469.

Jamestown Franklin & Clearfield RR.—Passenger Service.
—Through passenger service between New York and Chicago
via the Jamestown Franklin & Clearfield RR. will be beg in
on Sept. 17. At first only a 28-hour train each day will be
run. The line has been used for freight for some time.

The route from New York will be over the Central UR
and the Philadelphia & Reading to W illiamsport,

Kingston and Ilobert
opalding, lorrest Adah, A ex.
Hughes Spalding and George W . Adair,

until the
which Is expected to

and to

of New Jersey
thence over the Beech

W 11lilimun w v/ivainviv. - T
to Chicago. It Isnotexpected that any definite arrangements for a Phila-
delphia connection over the Heading from W illiamsport will be made until
the Reading's fall passenger schedule Is announced. V. 9~, p.

Louisiana & North West RR —Note Issue—The stock-
holders, it is stated, will vote on authorizing the issuance of
$1,860,000 3-year 5% coll, trust gold notes secured by
$3,100,000 of the 1st M. bonds dated April 1 1905, and on
approving an extension of the road.—V. 85, p. 1462.

Maine Central RR.—Report—See “Annual Reports.”

On 6% Basis.—As forecasted by the report for the last
fiscal year, the quarterly dividend payable on Oct. 2is 1X%,
or at the rate of 6% annually, comparing with 8% yearly
paid from Oct. 1907 to July 1911, 7% from Oct. 1903 to
July 1907 and 6% from 1884 to July 1903.—V. 93, p. 666, 408.

Metropolitan Street Ry., N. Y.—Sale Again Adjourned.—
The foreclosure sale which had been adjourned to Thursday
last has been further postponed to Nov. 24, owing to the
pendency of the reorganization plan before the Public Service
Commission.—V. 92, p. 1636.

Middlesex & Boston Street Ry.—Bonds for Refunding, &c.
__The Mass. RR. Commission has been asked to sanction the
issue of $1,483,000 refunding bonds, of which $468,000 to be
put out immediately, to take up floating debt,and the re-
mainder to be used from time to time for refunding all the
$1,015,000 outstanding divisional and other bonds, as shown
on page 16 of “Elec. Ry. Section.”—V. 89, p. 993.

x>,
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Minneapolis St. Paul Rochester & Dubuque Electric Ry.—
Status.— A report filed with the Minnesota Railway & Ware-
house Commission is reported as showing:

Incorporated In Maine June 10 1907. Cost of construction of the 57.34
miles completed Dec. 6 1910, S1,056,257. Authorized prcf. stock, $10,-

000,000: common stock, $15,000,000. Issued, $1,768,300 prcf. and
$3,311,600 common stock. Cost of floating the $1,768,300 prcf. stock,
$488,527. Compare V. 92, p. 1109.

Missouri Pacific Ry.—Status.— See St. Louis Southwestern
Ry. below.—V. 93, p. 527, 229.

New York & Harlem RR.—Full Dividend from Street Rail-
way Rental.—A dividend of 2% has been declared on the
$10,000,000 stock, payable Oct. 2 to holders of record Sept.22
out of the moneys ($400,000 yearly) receivable as rental
from the Metropolitan Street Ry. under the lease of July
1896, comparing with 1A°%/0 *n April 1911 and Oct. 1910.

The receivers of the street ry. have paid the rental regularly and the
amount was distributed as a dividend on the stock, payable 2% In April
and 2% In October, but. owing to the franchise tax litigation, the payment
of dividends out of the rental was discontinued after the October 1908 divi-
dend and resumed on Oct. 1 1910 upon a 3% per annum basis. The accu-
mulated undistributed rental from the street railroad Is held in reserve to
protect the company against any adverse circumstances. Compare
V. 91, p. 717.

New York New Haven & Hartford RR.—Statement by
President Mellen.— At New Haven on Sept. 11 President
Mellen, responding, hastily, it seems, to an inquiry which he
deemed impertinent, stated that he was “expecting to retire
from the presidency, but that the date has not been fixed.”
This and subsequent utterances attributed to him, explana-
tory of the same, led some to suppose that he desired to
prepare the way for withdrawing in case the dividend should
be reduced or other policy adopted contrary to his wishes.
On Thursday, however, the following formal statement
was given out:

Statement by President Sept. 14— Dividend outlook, -

Some day last week there was received by Mr. Mellen through the road s
press department an article from a newspaper, which, for reasons that will
occur to all, he does not wish to name, full of Insinuation and Innuendo
regarding his connection with the New Haven Railroad, and stating that
his early retirement from the presidency was a foregone conclusion, or
words to similar cllect.

This article was presented to him with the request from the paper that
he affirm or otherwise comment upon the report of Ills retirement. He
wrote upon the request that he was to retire, but the date was not yet
fixed. lie believed this was a statement the real meaning of which was
transparent, as in the very nature of things he must retire some time.

Mr Mellen further says that he was on the road, extremely busy, and
nettled at the article, which lie regarded as malicious, and the request for
a statement, under the circumstances, he deemed impertinent. He re-
grets If people have been misled, for It was far from his disposition to be
party to any deception.

Mr. Mellen, questioned as to the dividend outlook, says he secs no reason
from anything that has happened up to the present time why consideration
should be given to the matter of New Haven dividends. Tho dividend of
Oct. 1 1911 has been declared and has been amply earned.

Unless something occurs more than he believes Is likely to, unless there
Is some cat iciysm in business impending which he cannot foresee, the ques-
tion of a reduction should never be raised. s .

Business is slow, and the approach of a Presidential election always
makes for caution: but the property should, with careful handling, weather
such conditions without endangering dividends, and subsidiaries which arc
now under construction will soon be earning something to help pay the
burden the New Haven has heretofore been carrying without return. The
only reason he has for feeling cautious In a too positive statement regarding
this matter Is the uncertainty regarding future legislation and the labor
question. , .

With these two things no worse than at present, he Is confident of main-
taining fairly and honestly (and serving the public with equal facility) the
present rate of dividend on New Haven stock. The matter of a reduction
of the dividend has never, to his knowledge, been considered In the New
Haven board, and has never been discussed with him by any of the directors.

Earnings of Subsidiaries.—See Boston & Maine RR. above
and Maine Central and New York Ontario & Western under
“ Annual Reports” on a preceding page.—V. 93,p.589,346.

New York Westchester & Boston Ry.—Contract.— The
stockholders of the Harlem River & Port Chester RR. (a
subsidiary of the N. Y. N. H. & Hartford RR.) have, it is
announced, ratified a contract with the N. Y. Westchester
& Boston for joint construction and operation of railroads of
of the companies from the Harlem to 174th St., New York,
and for perpetual use by the latter road of two tracks of the
Harlem River & Port Chester. Compare V. 93, p. 346, 286.

Rapid Transit in New York City.—Contracts.—The Oscar
Daniels Co. of Chicago on Sept. 12 signed the contract calling
for the construction of the Lexington Ave., Manhattan,
subway between 105th and 117th Sts. (Section 12) for
$2,825,740, the personal bonds of the members of the com-
pany being accepted. Work on section 6 from 26th to
40th Sts. was begun on the same day by the Bradley Co.

This leaves only Sections 5, 7 and 9 of the Lexington Ave. line still to be
let. The contract for Section 5, from 14th to 26th Sts., was awarded to the
Metropolitan Construction Co. late In July last, but has not yet bee i ap-
proved by the Board of Estimate. The contracts for Section 7 from the
Grand Central Station to 52d St., and for Section 9, from 67th to 78th
Sts., will have to be re-advertised. Compare V. 93, p. 470, 286.

Rates.—The following are recent developments:

Decision — Special Master W. A. Gunter, who was appointed by Federal
Judge Thomas G. Jones to hear testimony in the Alabama railroad rate
cases brought by the Louisville fc Nashville HR. on Sept. 1, submitted to
the Court a report holding that the Alabama rate statutes of 1907, Includ-
ing the commodities law reducing 101 freight rates and that decreasing
passenger rates from 3 to 2 cents per mile, arc violations of tho Federal
Constitution upon the three grounds alleged by the company.

The 3 grounds arc: (1) That the statutes operate to Interfere with and
control the Inter-State traffic on complainant's road; (2) that the Eight
Group Statutes, lixIng rates, deny to the complainant the right to charge
less rates than oher roads similarly located; (3) that the statutes arc con-
fiscatory of complainant’s prooerty, in that they do not allow such
reasonable rates as would permit complainant, with proper management,
to earn a reasonable return upon the property devoted by It to public use as
acommon carrier. .

Western Flour Rate Reduced.— The Northern Pacific, Great Northern and
Minn. St. Paul & Sault Ste. Marie RR ., at the request of the millers, will put
into clfect on Oct. 6 a rate on flour from Minneapolis to New York, lake and
rail of 21 cents a hundred pounds. The all-rail rate will stand at 25 cts.
The 2-cent differential had been In force since 1908. The Great Northern
and Northern Pacific recently announced that the proportional rate from
Minneapolis to Duluth, which was 5.8 ets. a hundred, would be reduced to
5 cts., and refused to make a change at the request of the lake carriers,
whose Interests were affected. The Inter-State Commerce Commission was
appealed to 3 years ago by the millers, but the Commission held that the
existing difference of 2 cts. between all-rail and lake-and-rail rates was cor-
rect and equable.— V. 93, p. 287.
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St. Louis Southwestern Ry.—No Contest.— Middendorf,
Williams & Co. of Baltimore, who have been acting with
Frank Jay Goulcl in Missouri Pacific and other matters, gave
out on Wednesday a statement with reference to his request
for proxies in the names of It. Lancaster Williams of Midden-
dorf, Williams & Co. and George F. Taylor, for use at the
annual meeting on Oct. 3 in cgoposition to the management's
ticket headed by Edwin Gould.

Extracts from Statement by Minority Interests.

.T.hiscl]10Wert]cr!l; *s 120* *ntended to bo a fight upon the present management

or the St Louis Southwestern Fly. Co. or any officer or any Interest therein,
ihose Interested In the movement arc substantial holders of the securities
of the company and believe that Its prosperity will be better promoted bv
having representation upon the board by tho minority interest In the
property. 1lhey believe that the policy of having the boards of directors
selected from or by the controlling Interest has not been satisfactory in the
administration of large public service properties of this kind in the past
and that representation upon the board should be so widely distributed
a3 to form a board representative of all stockholders.

Since the Missouri Pacific annual stockholders' meeting new strong-
financial Interests which are not lIdentified with competing lines have
entered the board of that company, the floating debt has been paid oft and
cash has been placed in the treasury covering the expenditures for improve-
ments and betterments at tho rate of $0,000,000 per year for the next
three years. An active practical operating President has been installed
with full powers, and already substantial and satisfactory progress has been
made In edccting economies and building up its business. Soon the cdect
of President Bush's adm inistration will be reflected in the monthly state-
The results we believe will be very satisfactory to the

ments of earnings.
who asked for representation on the board —

minority stockholders
V. 93. p. 590. 343.

Seattle Renton & Southern (Electric) Ry.— Temporary Re-
straining Order Dissolved.—The “Seattle Post-Intelligencer
says that Judge Hanford in the Federal Court on Sept. ,
dissolved the temporary restraining order against the city
and the patrons of the company, which was recently granted,
and declined to fix a supersedeas bond pending appeal.

said that it is a fixed rule

Judge Hanford, in dissolving the Injunction,
the bill

ofthe Court that when an answer Is fded denying the equity of
of complaint, the restraining order shall be dissolved

W hile the suit for a permanent injunction filed by Augustus Peabody,
mortgage trustee, remains to be disposed of, the attorneys for the city
anti the intervenors regard the action of Judge Hanford as a practical vic-
tory. The situation regarding the Issuance of transfers Is practically the
same as it was before the temporary restraining order was granted.

,The company has appealed to the U S. Supreme Court from the decision
of the State Supreme Court holding that transfers shall be exchanged with
the Seattle Electric Co. upon a basis of 50% , contending that such an ex-
change Is unfair to the Renton line and should be made upon a mileage
basis. Until the U S. Supreme Court decides the question, the company
states that It will refuse to exchange transfers

Patrons of the road say that they will continue to demand transfers and
refuse to pay their fares unless the same are given, and that any attempt
to eject them from the cars will result in the tying up of the line and the
arrest of the com pany’s officials on charges of violating the recent ordinance
passed by the Council to prevent the blockading of the streets

The manager of the Road was on Sept. 7 sentenced to 30 days In jail for
violating the Public Service Com mission’s ruling prohibiting more than a
5-cent fare without transfer privilege within the corporate limits of Seattle,
but appealed to the Superior Court and was released on a bond.— V.93 ,p.490

Southern Pacific Co.—No More Dividend Warrants —
The last coupon on the old stock certificates, being that rep-
resenting the Oct. 1911 dividend, the company, at the re-
quest of many shareholders, has decided not to issue new
certificates with coupons attached, but to pay future divi-
dends by check to the registered owner, as is done in the case
of practically all other railroad shares.—V. 93, p. 667, 405.

Tacoma Eastern RR.—Report.—For year ending June 30:

Fiscal Operating Net (after Other Fixed Balance,
Year— Revenues. Taxes). Income. Charges. Surplus'.
1910-11. . $582,915 $143,139 $7,572 3137,050 $13,601
1909-10- 545,800 180,230 118,90967
Fixed charges in 1910-11, as above, $137,050, Include interest on funded
debt, $44,200; hire of equipment, balance, $46,300, and miscellaneous
debits, $46,543

each were declared May 27 1911 on the common and
The total profit and loss surplus June 30
was 314,810.— V. 91, p. 055.

Dividends of 11%
pref. stock, calling for $165,000.
1911, after deducting the said dividends,

Toledo St. Louis & Western RR.—Regular Dividend on
Preferred Stock— New Traffic Agreements.—The regular quar-
terly dividend of 1% has been declared, payable Oct. 16 to
holders of record Sept. 30.

President Shonts says that while the earnings for the past fiscal year will
not shovv the dividend fully earned, the directors felt justified In declaring
the regular payment, taking part of the same out of the accum ulated sur-
plus, as the company's prospects arc exceedingly favorable, owing to many
traffic arrangements now wunder consideration. '

Through traffic arrangements have been made with the Eric, and since
Aug. 21 all I-rie shipments from Ohio Junction to St. Louis, which formerly
wentover the Wabash, have been sentover the "Clover Leaf” lines A similar
arrangement has been closed with the Chesapeake & Ohio, the through ship-
ments from Marlon, O., to St. Louis, which formerly went over the Big Four,
now going over the ‘“Clover Leaf” lines. These arrangements, it Is stated,
will supply sufficient traffic to use the hitherto unused capacity of the road,
which in the past has been approximately 30% of the road’s total capacity.
— V. 93, p. 46.

Toronto (Can.) Ry.—On 8% Basis.— A quarterly dividend
of 2% has been declared, payable Oct. 15 to holders of rec-
ord Oct. 1, comparing with 1% % from April 1909 to July

1911, and increasing the annual rate from 7% to 8%.
Previous Dividend Record (Per Cent).

1898. 1899. 1900. 1901. 1902 to 1905. 1906. 1907. 1908. 1909. 1910. 1911.
4 4 4 4H 5 5M 6 0 0 7 7 'A
Compare V. 90, p. 470, 409, 347, 230

Valdosta Moultrie & Western RR.—Extension.— President
Frank Roberts and Secretary and Treasurer W. L. Roberts
have™ been elected to similar positions with the Moultrie
Ft. Gaines & Western RR., which, it is stated, is to build an
extension of the Valdosta M. & W. from Valdosta to Ft.
Gaines, and eventually to Montgomery.— V. 93, p. 165.

Western New York & Pennsylvania Traction Co.—Bonds
Offered.— Robt. Glendinning & Co., Philadelphia, and J. S.
& W. S. Kuhn, Inc., Pittsburgh, New York, &c., are offer-
ing at 94 and int. $1,000,000 “first and refunding M. 5%
gold bonds” of 1906.

Authorized, $5,000,000; outstanding, $2,000,000; reserved retire
divisional bonds, $300,000, and for Improvements, extensions, &c., at
8% or cost, when net earnings are In excess of 150% of all Interest charges
Including bonds outstanding and proposed to be Issued, $2,700,000.

to
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Earnings for Calendar Year 1909 and Year Ending June 30 1911.

1910-11 1909. 1910-11. 1909

Gross earnings = .$406,203 $371,1061Taxes, rents., Sea $20,845 $18.106
Netearnings-————$210,230 $205,778 |Int. on all bonds| 11 ¢ 000 115000
Balance, surplus for year xsn .7
See full particulars in V. 91. p. 1162, 1712 /-—-m—=$80.38., $72,612

Western Pacific Ry.—Earnings.—The first monthly re-
pott to the Inter-State Commerce Commission, oovering the
month of July 1911, shows:

Total operating revenue. $422,085; total operating expenses $310 534-
net operating revenue, $111,551; outside operation deficit, $2'.866- total
pC*>'8VCnUC' $108,085; taxes, $14,350; operating income, $94,335. v. 93,

Wilmington City ‘(Del.) Ry.—Bonds.—'rite $600,000

(closed) 1st M. 5% bonds taken by Scott <k Go. of Wilming-
ton are dated Sept. 1 1911 and due Sept. 1 1951, but are
redeemable on or after Sept. | 1914 at 105 and int. Par
$1,000c*. Int. M. &S. at office of trustee. SeeY .93 p. 667

INDUSTRIAL, GAS AND MISCELLANEOUS.

American & British Mfg. Co., Providence, R. l., and
Bridgeport, Conn.—Bonds Offered.—The Funding Company
of America, New York, offered on Sept. 9 at 90 and int. a
small block of the $500,000 1st M. 6% gold bonds, par $1,000
(c*), dated Jan. 1 1909, due Jan. | 1919, redeemable on any
interest date at 106. Interest J. & J. at Empire Trust Co.,
New York. Compare V. 93, p. 43.

American Linseed Co.—Report.—See “Annual Reports”.
New Director.—Bayard Dominick Jr. has been elected
a director to succeed former President John A. McGean, who
resigned, and Chas. O. Heidt, to succeed Il. L. Francis,
deceased. Both of the new directors reside in New York.
The directors have decided to continue the management of
the company under the managing committee elected
in August, of which I1. E. Cooper is Chairman.— V. 93, p.409.

T wn?r2an ?u&ar Refining Co.— Official Explanation as to
High Price of Sugar.—This company, which “produces 42%
of the refined sugar used in the household ;of the land,” issued
on Wednesday substantially the following statement:

The crop just harvested In Cuba shows a shortage of about 300,000 tons
fiom the previous crop. These sugars come to theU.S. almostexclusively.

Long continued heat and drought in Europe have so seriously Impaired
the growing beet sugar crop of France, Germany and Austria that esti-
inates of a reduction of from 1,000,000 to 1,500,000 tons or more— nearly
one-ttfth— In the supplies of Europe arc generally made This threatened
scarcity has caused excessive speculation In Europe and has advanced the
sugar prices at London and Hamburg, the leading sugar markets of the
world, 1>.,c. per pound since June 15, while growers of cane sugar have
stm llaiiy advanced the price of their product 1 He. per pound

the American Sugar Ftefining Co. does not own an acre of cane-sugar
land, nor does It produce a pound of raw sugar; It depends for Its supplies
of raw sugar upon the growers of Cuba, Porto Rico, the Philippines, Hawaii,
Java and other sugar countries It has, in com mon with all other refiners,
been compelled to secure its supplies from these sources at constantly
advancing prices On June 15 raw sugar could be secured at 3.890. per Ib
Last week the corresponding price was 5.75c. per Ib On tho June date this
company was sellinggranulated sugar @t4.90c. per Ib. net, while recent quo-
tations have been as high as 6.62c. per Ib. net We have fairly maintained
a stable margin between raw and refined sugars and the grocery trade has
likewise maintained a fair parity to the consumer. Throughout the rise
our prices have frequently been from 10c. to 25c. per 100 Ibs. below other
refiners, this policy being aided by supplies which were fortunately ade-
quate to the purpose. |Yesterday the company was quotin'*- 0.75 net less
2% cash for standard granulated, while others quoted 7.25 net, less 2.— Ed.I

We share the hope that the loss In Europe has been exaggerated (the
actual figures cannot be known before December or January) anti that the
gahls upon what arc almost exclusively American supplies of raw sugar will
gradually diminish Happily, the domestic sugar crops promise good

M, a. i Ilcr harvesting, which has already commenced and which
will be In full progress In October, the present (lurry should disappear.

Our policy as regards a reasonable margin will be continued; it is dictated
not only by a recognition of our peculiar relationship to the welfare of the
country s households, but also by good business policy, for any decided
check in consumption with a profit margin as narrow as that In sugar
refining could occasion heavy losses to all refiners.— V. 93, p. 591, 521

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

American Tobacco Co.—Deposits of Preferred Stocks—
Time for Deposit of Bonds Extended.— Over a majority of tlie
pref. stock, it is announced, has been deposited with the
Central Trust Co., depositary of the Wallace committee.
The time for deposits expired Sept. 15. -

The time for deposit of bonds of the several issues with the
Guaranty Trust Co. has been extended until and including

Sept. 28.

This extension applies to deposits of the 0% bonds under call of the
Hemphill committee and of the 4% bonds of the Am. Tobacco Co. and the
Consolidated Tobacco Co. under call of tho Sabin com mittee. Compare
V. 93, p. 008. 591

American Woolen Co.—50lh Consecutive Dividend.—The
directors have declared regular quarterly dividend No. 50,
1/4%> on the pref. stock, payable Oct. 16 1911 to holders of
record Sept. 22 1911. With this payment the preferred
dividends will have aggregated $23,800,000, or $3,800,000
more than the original issue of pref. stock.—V. 92, , . 1312.

Anglo-American Telegraph Co.— To Vote on Lease Sept. 29.
—See Western Union Telegraph Co. below.—V. 92, p. 958.

Arizona Commercial Copper Co.—Proposed Consolidation.
— See Superior & Boston Copper Co., below.—V. 93, , . 529.

Atlantic Fruit & Steamship Co.— Steamship Service.— This
recent merger, it is announced, has entered Into a contract
with the Hamburg-American Line for weekly steamship
service between Jamaica and New York and between Cen-
tral America and New York, commencing next January and
continuing for a series of years. Compare V. 93, p. 166, 107.

Bangor (Me.) Power Co.—Stock.—A certificate filed at
Augusta on Sept. 14 increased the authorized capital stock
from S1,250,000 to $1,750,000. Compare V. 93, p. 471.

Beach Mfg. Co., Mill City, Ga.— Timber Bonds.—Farson,
Son &Co., N.,Y.and Chic., announce the payment on Sept. 1
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Sept. 16 1911.]

of $10,000 of the $200,000 (closed) first M. guaranteed gold
6s placed by them at par and iht. See V. 91, p. 872.

Central Electric & Gas Co., Portage La Prairie, Manitoba.
—Purchase Voted by City —See “Portage La Prarie” in
State & City Department.— V. 93, p. 531.

Central Fuel Oil Co.—Board Upheld.— The bondholders of
the Central Fuel Oil Co. on Sept. 14 approved the action of
the directors in rescinding the contract with the Texas Co.

The courts recently denied an application ot the Texas Co. for an Injunc-
tion restmin'ng the Central Fuel Oil Co. from breaking the
the Texas Co. took an appeal. Compare V. 93, p. 531

Central Maine Power Co.—Stock.—The company has filed
a certificate increasing the pref. stock from $650,000 to
$750,000.—V. 91, p. 1514.

Chandler-Dunbar Water Power Co., Sault Ste. Mario.
Decision—Federal Judge Dennison at Grand Itapids,
Mich on Sept. 11, it is reported, awarded this company
about $700,000 for property taken over by the Government
for ship locks at Sault Ste. Marie. The company claimed
thut the property involved was worth more than $7,000,000.
(Compare Mich. Lake Superior Power Co. in V. 90, p. 1299,
and see V. 88, p. 946.)

Chicago Suburban Edison Co.—Merger—Over 95% of
the stock of the North Shore Electric Co., Economy Light &
Power Co. and lllinois Valley Gas & Electric Co., it is stated,
has been deposited under the merger plan. Compare \ . 93
p. 23.

Cockshutt Plow Co.—Holding of $1,500,000 Common
Stock.__See report of Canada Iron Corporation above.—
V. 93,

Comnqonwealth Edi3onCo., Chicago.— Meeting Adjourned.
__The meeting of directors called for Sept. 15, for the purpose
of authorizing an offering to the shareholders of 15% new
capital stock at par, was postponed indefinitely on account
of lack of a quorum.—V. 93, p. 231.

Direct Union States Cable Co., Ltd.—To Vote on Lease
Sept. 29.—Sec Western Union Telegraph Co. below.

Federal Mining & Smelting Co.—Option.—The company
has, it is said, secured an option on the Cleveland mine,
near Mace, Idaho, adjoining the Standard-Mammoth group,
which was acquired about 7 years ago for about $3,000,000.

The Cleveland mine Isowned by Mrs. Janma Leonard of
R. Leonard of Denver and Richard W ilson and Walter McKay of Portland,
Ore. Tko option price Isreported as about =400,000.— V. 93, p.

Fond du Lac Water Co.—City Bonds to Purchase Plant —
See “Fond du Lac in “State & City Dept. V. 93, p. 107.

Frederick (Md.) Gas & Electric Co.—Change in Control-
Bonds Guaranteed— Cramp, Mitchell & Shober, Philadelphia,
have made the following announcement:

nr ifiu niiv all of the outstanding pref. and com mon stoelc of the Freder-
ickGas & Eleotrto Co. lias been acquired by Frederick Hit. Interests,
all of the outstanding bon Is of the company are now guaranteed, principal
and Interest, by the Fred, iek RIt.Co. The purchase of this stock and the
guaranty of the bonds have both been approved by the Public Service Com
mission of Maryland.- -Y . 272. 1703.

Georgia Power Co—See Georgia Rallway & Power Co.
under “ Railroads” above.—V. 93, p. 472.

Great Northern Iron Ore Properties.—Dividend—It was
inadvertently reported in our dividend column last week
that a dividend of 50 cents had been declared on the certifi-
cates of beneficial interest, payable Sept. 15 1911. This was
an error due to misreading the officially posted statement
as to the Sept. 1910 distribution. No dividend has been
paid or declared since that of March 15 1911. Payments
have generally been made at irregular intervals.—V. 92, p.
722, 465.

Hazel-Atlas Glass Co., Wheeling, W. Va— New Stock.—
The shareholders on Sept. 7 voted to increase the authorized
capital stock from $2,000,000 to $3,000,000.

or the new stock.S500,000, It Is stated. Is offered at 125 until Sept. 25 to
present shareholders, to provide for the purchase of additional Owcn-bottlc
machines for the plants at W ashington ,Pa, and Clarksburg, W . Va.

Houston (Tex.) Oil Co.—Time Limit— Holders of pref.
stock or common stock who wish to participate in the pro-
posed readjustment are notified that their holdings must be
deposited on or before Sept. 16 with the Merc. ir. & Dep.

contract, and

and

Co. of Baltimore or the St. Louis Union Trust Co. bee
plan in V. 93, p. 472.
Keystone Telephone Co., Philadelphia.—Report —
June 3o Cros3 Net Renewal Interest Balance,
Year— Earnings. Earnings. Reserves. Charges. .Surplus.
1910-11 - $.,153,788 $581,78 1 $§293.383 $238,401
1909- 10 .. . 1120 030““_ 387,952 $32,788 302,753 232,409
— VvV 93,
La BeIIe Iron Works Co., Wheeling, W. Va.—Report.
F/scal Net Degrec Bond CashSpecial Balance
Year— earnings. Interest. dies. dep’rn. surplus.
1910- 11 51,430,513 $36,405 $131,955 (10% )$991,515 $250,000 $50,038
1909-10 2,227,329 59,743 137,895 (9",",) 892,339 250,000 887,352
— V. 91, p. 1250.

(the present rate is 6%) or a pending consolidation are denied.
In February last the following was pronounced correct:

The eomnanv has retired $170,000 bonds within the past two years,
amount outstanding Jan 1, $680,000 The capital stock ($1,120,000)
is now paving m'r annum, payable quarterly, and the company Is also
retiring each year $85,000 bonds ot our earnings. It should be possible
materially to increase the dividend when all the Donas are reaecmcd.
— V. 90. p. 1493, 851.

Lake Superior Corporation. Dividend on Income Bonds.—
A dividend of 2'A% for the year ending June 30 1911 has
been declared on the $3,000,000 non-cumulative 5% income
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bonds, payable Oct. 2 at the First Nat. Bank, Phila. The
only previous distributions were 2}4% on Oct. 1 1910 and
5% on Oct. 11906 —V. 93, p. 592, 232.

Long Beach (N. Y.) Pier Co.—Foreclosure Suit.—The Title
Guaranty & Trust Co., as trustee for the issue, has brought
suit to foreclose the $700,000 mtge. made in 1909 by the
company under its old name of Paul J. Rainey Pier Co., the
interest due May 1 1911 on some $257,000 bonds being in
default. Compare V. 90, p. 854; V. 91, p. 876.

Michigan-Lake Superior Power Co.—New Officers.—As
part of an agreement reached some time ago between the
bondholders’ committee of the Michigan-Lake Superior
Power Co. and the Lake Superior Corporation, directors of
the Michigan-Lake Superior Power Co. and the St. Mary's
Falls Power Co., who represented the Lake Superior Cor-
poration, have resigned, and their successors been chosen.

New Directors.— sohn
A. J. Hemphill,
Gibson

New OJ/icers.— pres., Clarence M. Brown; Vlice-Pres., S. 1-
Sec. and Treas., Percy M. Chandler.— V. 91, p. 1577

National Boat & Engine Co.—Receivership.—This recent
consolidation of motor-boat companies has been placed in
the hands of a receiver, the appointment, it is understood,
having been made by the Court in Maine. No interest on
the bonds, we are informed, is in default. The next coupon
is due on Oct. 1. The “Michigan Investor” of Detroit
on Sept. 9 said:

The Truscott Boat Mfg. Co. of St. Joseph has become Involved through
the financial difficulties of the National Boat & Engine Co., of which It Is a
subsidiary concern. The St. Joseph company has confessed judgment on a
note for $1 751. The Racine Boat Co. of Muskegon Is also Involved In the
smash of the holding company; It Is believed that the receiver will keep
tills plant In operation. Compare V. 92. p. 1113.

(F. H.) Peavey & Co. (Minneapolis), Inc., Grain Elevators.
—Refunding r 1an in Operation.—The financial plan of July 28
for the refunding of the company’s indebtedness is now in
operation. The permanent notes were to be forwarded to the
creditors last week, in lieu of the temporary receipts, and the
operation of the subsidiary companies and their financing
has been arranged for, so that their business is proceeding
uninterrupted y.~

Plan of Creditors’ Com mittee, dated Minneapolis, July 28. Now Operative*
The company's statement places the value of Its assets a3 of July 15 1911
at $5,513,163; these assets consist almost entirely of shares In subsidiary
and other corporations, 14 In number, for the most part engaged in the
grain elevator business. The company's auditor assures us that total
annual earnings have averaged more than $400,000 during the last o years -
It Isa matter of gratification that F. H. Peavey & Co. shows Its capital
$3,650,000, unimpaired, and a surplus of more than 57.>,000, after
charging ofr all of the loss, estimated In our previous circular at $1,200,000,
but now determined to be 51.037,000,and without figuring any dividends
whatsoever which may be ultimately received thereon. The certificates
representing all the shares owned by F. Il. Peavey & Co. In the subsidiary
and other companies above mentioned were deposited on the 13th Inst.
with the Minneapolis Trust Co. for the equal pro rata benefit and security
of all creditors. W hile the assets arc believed to be ample security for all
the Indebtedness, they cannot be made quickly available, and consequently
the plan hereinafter set forth Is believed to be the one best calculated to
secure payment in full to all creditors with the least possible delay and
without expense or trouble

Not Over s2,100 ooo Neio 6% Collateral Notes, Payable ou or Before Aug.
1914, Exchangeable for Present Indebtedness, i for .
Collateral trust 6% notes, not exceeding $2,100,000, dated Aug. 1 1911
(Interest adjusted In cash as of that date), payable on or before three years
after date, with Interest payable semi-annually, to be Issued In cxc.iange
for the present outstanding indebtedness, and secured by a deed of trust
whereby all of the securities now held, and certain others valued at about
$500,000 (said securities having a total valuation of over $.>,.>00,000, as
reported by the company’'s auditor), to be deposited with the Minneapolis
Trust Co., as trustee These collateral notes will be endorsed by F. 1.
Ilelfelfingcr, F. Il. Wells and C. F. Beaver, who are the endorsers m guar-
antors on all of the company's present bills payable. The deed of trust
will vest In this com mittee the fullest possible authority respecting tne
liguidation of assets and the payment of said collateral trust notes as soon
as..the same may be fidvam bagiewwsity afiteicted;
tinucd with general power of supervisioh gver
and of Its subsidiaries,
senting them in

Pitcairn,
Clarence M.

Percy M
Brown, J.

Chandler, S. F.
Newlin Brown and

Houston,
Thomas L.

Houston;

stock,

wrie cummilt\?e witt be con-
R atmive the BOMBERY
and will have a competent man at all times repre-
the conduct of the business. (Sec also V OH, p. 474;

The creditors’ com mittee consists of F. O.
Nat.Bank.Chicago,Chalr'n; E. M
apolis Sec =F H

F. A. Chamberlain
Jr Vice-Pres N W

Wetmore, Vice-Pres
.Stevens.Stevens, Chapman & Co.,
Carpenter, F. S. Moseley & Co.,
Pres. Security Nat. Bank, Minneapolis; Jos Chapman
Nat. Bank, Minneapolis; Charles W . holds. Hatha-
way. Smith, Folds & Co., New York and Chicago; C. T. Jaffray, Vlice-Pres

First Nat. Bank, Minneapolis.

Compare balance sheet. Ac.

V. 81, p. 452

Pittsburgh Terminal Warehouse & Transfer Co.— Second
Monthly Dividend—A dividend of 15 cents per share, cover-
ing the month of August (or at the rate of 1.8% per annum),
has been paid on the $2,000,000 stock. An initial distri-
bution on the stock of the same amount was also made for
the previous month.—V. 88, p. 1625.

Plymouth Cordage Co., Boston.—Status.—The
News Bureau” on Sept. 11 said in substance:

There Is no special significance in the omission of the extra dividend
Our business during the fiscal year ended July 31 was duller than in other
recent years and prices for raw materials ranged higher than at present
However, while figures have not been com pleted. It Is known that a small
margin*was earned
outstanding stock

First
Minne-
Boston and Chicago;

(under “Bank Items ), V. 93, p. 443, 141,

“ Boston

above the regular 8% dividends on the $2,000,000
One purpose In the sale of ($500,000) additional stock
Is provision for a larger working capital .
W ith the lower prices now prevailing in flbre markels lhe company is
expected to experience a considerable Increase in net profits from sale of its
binder twine and rope products during the present year.— V. 93, p. 6G9

Portland (Me.) Electric Co—Earnings —For 6 months
ending June 30:

Six Gross Net Bond Pref. DU. Sink. Balance,
Months— Earnings. Earnings. Interest. (3% ). Fund. Surplus.
1911 $240,481 $134,958 $64,853 $15,000 $11,342 $43,763
[9,0 % 193,991 128,513 61,444 15,000 None 52,069
— V. 037 p. 536

Railway Steel Spring Co., New York.—Proposed Purchase
Bonds.— It is currently reported that an agreement has
been reached, subject to ratification by the shareholders of
the respective companies, for the purchase by this corpora-
tion of the plant and property of the Inter-Ocean Steel Co.
of Chicago Heights, 111, manufacturer of steel car wheels
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and rims. The purchase, it is said, will be financed by an
issue of $3,500,000 bonds. The Inter-Ocean stockholders
will meet in Chicago next week, the Railway Steel Spring
shareholders at a date to be announced later, to act on the
transaction. “Financial America,” New York said:

The Inter-Ocean Is a close corporation [organized Feb. 19001 with vain-
Rule patents on a special process for manufacturing car wheels and rims
consists of $2,500 000 stock and $478 000
stockholders wilt receivefor their holdings

a share, making the purchase price of the plant, provided the notes
aic converted, something over $3,000,000. The Inter-Ocean company
according to an interest well informed as to Its affairs, has proven an unex-

Its outstanding capitalization
=>% convertible notes The

ant facimMn thc c-u wliecl Irl

p A A ge
dHstry, SWIRESIA R EMpecial PP LRBIELRUE
andiaVeom lafiTrno/cQf ©pen hearth furnace was completed in April 1010
anu a second furnace of the same size about Nov. 1 1910 The nlant has

special rolling equipment for making circular or ring forms of steel in-
shells and rings for mining machinery, flanges for
which require a special
92,

hvdrauim Tdne°nn? tlAcs’
cinailtv nfP m /nh oth@®r products of this character,

p 592~ 601 Phosphorus steel.”— “Iron Age,” Jan. 5 1911.]— V.

Rock Island (111) Plow Co.—New Stock.—This Illinois
corporation on Aug. 10 filed a certificate of increase of capi-
tal stock from $2,200,000 to $6,000,000.—Y. 86, p. 984.

Rubber Goods Manufacturing Co.— Dividend Increased.—
A dividend of 2%, payable Sept. 19 to holders of record
Sept. 16, has been declared on the $16,941,700 common stock
(all of which,except about $200,000, is owned by thcU.s!
Rubber CR/R comparing with 1% and 2%, respectively, in

a

June and rch last.
Previous Dividend Record of Common Stock (Per Cent).
1900 1901 1902 to 1905. 1906 1907. 1908. 1909. 1910 1911
-V .92 ,p 1020. NOn* 1 1 4 1 1 Mch . 2;June, 1

San Benito (Cal.) Light & Power Co.—Bonds.—This com-
pany, incorporated in Cal. on Mch. 30 1909 with $250,000
of auth. capital stock, in $100 shares, filed last March a mtge.
to the Anglo- California Trust Co. of San Francisco, as trustee,
to secure an issue of $200,000 bonds.

The director at incorporation were: C. W. Waller T 11 PhebvJr if p
Pitts, P. M. Reeves, H. M. Wright. Office, San Francisco

Seneca lalls (N. Y.) Water Co.— Offer of City to Purchase.
—See Seneca Falls” In “State & City” dept—V. 69, p. 286.

Sperry Flour Co., San Francisco.—Stock Increase.—The
shareholders will vote Oct. 30 on increasing the stock from
$3,000,000 to $4,200,000, par of shares $100. Secretary,
W. M. Downs.—V. 82, ,. 164; V. 81, ,. 1854.

Superior & Boston Copper Co.—Consolidation Plan.—The
stockholders are to vote Sept. 30 on increasing the authorized
stock by $3,500,000, making the total authorized stock $6,-
500,000, to provide for consolidation with the Arizona Com-
mercial Copper Co. (V. 93, p. 529), and to issue $600,000 10-
year 1st M. 6% convertible bonds to provideforimprovements.

land be convertible into stock

The bonds will run for 10 years from Nov.
Nov 1 1916 They will be

at So per share between Nov. 1 1912 and
redeemable at 110.
The holders of Arizona Commercial bonds (§1,000,000 outstanding) are
offered 200,000 shares ($2,000,000) of Superior & Boston stock, which
nv-l. -~ ?5nnnr §10 share paid In This will provide 200 shares of stock for
every $1,000 of outstanding bonds. In order to be effective, the plan must
be accepted by 75% of the bondholders.

The bonds arc to be offered to the stockholders of the Arizona Commercial
to toe proportion of §100 In bonds for each 20 shares (§500) of stock held
(outstanding amount, §3,000,000). 12ach subscribing stockholder will
receive one share of Superior & Boston stock §5 paid in for every two shares
of Arizona Commercial held The new bond issue has been underwritten

rhe Superior & Boston stoclc is to be assessed 50c. per share, so as to free
the company of debt and make the outstanding stock §5 paid in

It is also proposed to increase the board of directors from 5 to 9.

Committee.— A com mittee of bondholders, consisting of Sumner B. Pear-
of Pearmain & Brooks, 53 State St Harry At. Stonemetz, of J. W .
Bowen & Co., 53 State St.; Frederick L. Dabney, of F. I,. Dabney & Co ,
50 Congress St.; and George S. Baldwin, 27 State St., Boston, states that
they represent a considerable holding of Arizona Commercial bonds and
believe that a better plan for the reorganization of the company could be
had than the proposed merger with the Superior & Boston.

Steel Company of Canada, Ltd.—Bonds—The London
Stock Exchange has listed a further issue of £133,560 “ 1st M.
& coll, trust” 6s, making the total listed £1,058,160.

In June last Parr's Bank, I.td., in London offered on behalf of the pur-
chaser §1,000 000 7% cumulative pref. stock at £19 6s. 10d. per §100 share,
being approximately 94% . At that time there were outstanding, including

5gel ,shares: Pref- stock, $6,496,300; common stock,
S11.000.000, and §7,.>00,000 ‘1st M. & coil, trust” 6s (§10,000,000 auth.),
ail of which stock and bonds had been listed on the Toronto Stock Exchange.
— V. 92, p. 1182

Telluride (Colo.) Power Co.—Bond Issue Restrained.—A
press report from Denver states that Judge Lewis of the
Federal Court has, on application by James Campbell of
St. Louis, holder of $1,000,000 of the bonds of the company,
issued a temporary injunction restraining the company from
making a new bond issue.—V. 87, p. 1608; V. 88, p. 167.

Texas Company, N. Y. and Houston.—Quarterly Divi-
dend Only I\i% Instead of 2*4% .—The directors on Sept. 9
declared a dividend of only 1*4% on the capital stock, paya-
ble Sept. 30 1911 to holders of record Sept. 21 1911, con-
trasting with the recent 2}/2% quarterly, beginning in Oct.
1910, following the increase of the outstanding stock to' $27,-
000,000 by a stock div. of 50%. Compare V. 91, p. 960, 965.

Dividend Record for Fiscal Years (Per Cent).

main,

1902-03. 1903-04. 1901-06. 1906-07. 1907-08. 1908-09. 1909-10. 1910-11
to _ fi , 12y ly 15 12 12&5 ex 12 10

\r oi . 0]- Houston, an allied concern (V. 90, p. 1366;

V. 91, p. 532) has declared the usual quarterly dividend of §1.50 per share

on common stock, payable Sept. 30.)
New Director—A. Barton Hepburn of New York (Chair-
man of Chase National Bank) has been elected a director and

member of the executive committee to succeed the late
John W. Gates.—V. 93, ,. 669, 588.

Torrington Co.—Report.—For year ending Sept. 1

Fiscal ratal Bond Dtvld'ds Other Invest- Balance,
minTi receipts. interest. paid. paum’ts. meats, surplus.
iano'm ."S 3 1£ ,36<3 §50,000 §238,000 §11,023 $51,451 $1,892
1909-10 *363,737 50,000 230.000 10.561 51 904 21,272

Receipts in 1909-H) include §20,000 from E xcelsior Needle Co. dividend.
The cash balance on hand Sept. 1 1911 was §151,039.— V. 92, p. 193.
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United Box Board Co.—Extension of Time.—The bond
holders’ protective committee have extended the time for-
deposit of bonds, which expired yesterday, to Oct. 15.

lias not decided on any definite plan of reorganization. As

A® separate depositories, the exact number of bondholders

entered Into the agreement cannot be ascertained, but the com -
mittee says the response has been very satisfactory.— V. 93, p. 592, 290.

United Shoe Machinery Corporation.—New' Secretary.—
Il. G. Donham, of counsel for the company, has been
appointed Secretary to succeed Louis Il. Baker and Edwin
P. Brown, Asst. Treas., has been elected a director —Y 93
p .

w th m

290, 233
coyvinwo: sStates Rubber Co., New York.—Acquisition_of
bdjUUu Acres oj Rubber Lands in Sumatra— Neiv Office Build-
ing. The following from the “Boston News Bureau” has
been officially revised for the “Chronicle”:

lias com pleted negotiations for Sumatra rubber
This includes 70,000 acres taken
It is planned to Imvc 20,000 acres

Ihe General Rubber Co.
to™ 15a»£r®fattoS close to 83,000 acres.
. A ew ~sa\?n Tobacco Co.

> eJdd °\, 1912; much has already been planted,
|n|’\‘ Lubber Co. of some supplies from its own plantations
the end the com pany will in all probability produce

P13 In
every pound of Tubber 1t consum ss

tore taking over this 70.000 acres the General Rubber Co. secured two
20 nnoSOtl3 for adjoining lands, one for 3,000 acres and the other for
v.lacicsli Plantations are only 12 mites off the seacoast. It Is
1170 ,'rsto0d , at ,NC Asahan Co. has expended over $1,000,000 in
dtatnage and additional amounts in building 100 miles of road. W hile
by the General Rubber Co., planting will lie conducted by a
subsidiary corporation known as the Holland-,American Rubber Planting Co.
fbpl c'0. is to have Its general office and sales headquarters in
a ball ling of its own at Broadway and 58th St., Tills building will
cost about §1,000,000 and will be built and owned by V. S. Rubber Itself!
for this building will lie taken from current assets and will require
no addldonal financing. It isexpected that by this move the company will

get Its rent free. Of the 21 stories about 15 will be rented.

Increase in Other Income.— See Rubber Goods Mfg. Co.
above.—V. 92, p. 1316.

United States Steel Corporation.—Subsidiaries’ Orders
Aug. 31.—The report of orders given out Sept. 9 shows
unfilled orders on the books Aug. 31 aggregating 3,695,985
tons, being an increase of 111,900 tons during August.

Tonnage of Unfilled Orders (00,000 omitted)f All on New Basis.
04

1911 09.
Mag.Apr. Mch.Feb. Jan. De Sept July Mch Dec Sept
3,7 0,0 3,3 3,1 3,2 3.4 3.4 3,1 2.
— V. 93, p. 600, 414 .

Western Union Telegraph Co.—Lease Negotiations with
English Cable Companies Concluded.—The negotiations for
the lease of the. Anglo-American Telegraph Co. and Direct
United States Cable Co. lines which were begun in December
last have, President Vail announces, been practically con-
cluded, and meetings of the stockholders of the English
companies have been called for Sept. 29 to approve the leases.

Statement of President Vail.

‘rans:Atlantle cable business is practically all “Hash”
°3 Y In« to the difference in time, there arc only a few
NnvVo A2, toe day common to both sides and during these hours at
jtojto 7', 0 of the cable business is done Nothing should be done to Inter-
but to continue to confine the cables
.Vviitinn-on~fooVi- kelf c<iinas at present, win utilize only about 25% of the
capaclity of mbilons of property and places on that limited service
all the capital, maintenance and operating charges The limited time
and the character of the business, if best results are to be obtained, demand
direct cable service between principalcentres of the two sides of the Atlantic
as well as special circuits devoted to special business
To meet these requirements it Is essential not only that there be at all
times sufficient cable facilities under one control, but that they should
he operated Interchangeably with cacli other and in close physical con-
wlto land lines as one system. Neither the Western Union nor
PUorle.2f the companies of the Western Union group has, independently
of tile others, facilities enough to handle the business which at times any
one company might be called upon to take care of.
soon a” tae proposed arrangements go Into effect the Western Union
P“”M With the consent of the British Post Office Department, to
I, .toduee ut least two new features or services in addition to the proposed
uererred rate, Ihese will be the "daily cable letter” and Hid “week-end
cable letter , which will he sent at a very low rate for cable service only.
\.ilS m ena,c toe public to save the 6 to 8 days consumed In the trans-
Atlantic passage of mall
Ihere Is no cable

service, that is,

s TN
hifoim , ™

tostan aneous service,

monopoly possible. The 3 systems— the Western

union, the French and the Mackay— will continue to exist. Public; ad-
yalataf C3 w.* J)c toe greater and better utilization of the present cable
facilities, which would continue to liedormant and unutilized under existing

i?2n*i hc Westein Union proposes to make these wasted facilities
usuui to the public by means of new kinds of cable services, in addition
the western Union Intends to nationalize Its land lines by opening them to
ad trans-Atlantic cable companies.

"jle, proposed arrangement will bring 8 cables under one operating
control, which is the only way by which the economies and Improvements
contem plated could be put into effect.

[Thectorms of the leases to take the place of the exlIstingcontracts, which
towe, about 10 years to run, have not been officially announced, buf the
English papers say that they provide for a guaranty of £262,500 a year to
the Anglo-American Co., payable quarterly, equal to 3 T% on the ordin-
92,

ary, 6% on the pref. and 1 on the deferred stock Compare V
p. 958.]
Report—For'3 mos.ending Sept. 30 (partly est. in 1911):
3 Mos. ending A'el Interest Dividends Balance,
Sept. SO— Revenue. Charge. (3%) Surplus.
1911 §2.220,200 §434,062 §747,887 §1,038,251
1910 — — 1,911,066 433,002 747,770 700,234
lotal surplus (estimated) Sept. 30, loll, §11,152,007

The net earning; for the 3 months ending June 30 last (actual figures)
were 31.082 ,493, compared with the estimated results, §1,651,000, hereto-
fore published, making the actual net earnings for the year ending June 30
1911, $7,105.,358, estimated earnings of §0,737,865. Compare
V.92, p. 1641.

against

C. E. Mitchell & Co., 37 Wall Street, own and offer for
conservative investment $300,000 Trenton Street Railway
Co. general mortgage 6% bonds clue 1941, at 101 and inter-
est, by advertisement in this issue of the “Chronicle.” This
system of 72 miles comprises all the local street railway track
in Trenton, the capital of New Jersey, serving a population
of over 116,000. The firm states that the earnings of the
system for the current year .(partly estimated) show a bal-
ance for payment of interest on this issue (after payment of
all other charges) equal to 8 times the amount required.
Descriptive circular on request. See to-day's “Genera
Investment News Department” for a statement of this com-
pany’s finances.
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COMMERCIAL EPITOME.

Friday Night, Sept. 15 1911.

The pace in business is still regulated by the conservative
spirit which continues to be everywhere manifest. Further
liquidation of securities has not been without a certain
effect. The grain crops, it is clear, will be smaller than last
year. On the other hand, the cotton crop advices are fav-
orable and bank clearings, if disappointing, are larger than
at this time last year.

LARD has been irregular, alternately advancing and de-

clining with hogs; prime Western here 9.85c., refined for the
Continent 10.05c., South America 10.85c. and Brazil in

kegs 11.85c. Futures have been fairly active with reactions
at times, due partly to selling by packers.
daily closing prices of lard _FUTURES IN NEW YORK.
Sa Man. Tttes. Wed. Thurs. Frl.
September delivery — 9.70 9.70 9.55 9.00 9.04 9.40
January delivery — 9.50 9.40 9.35 9.40 9.45 9.30
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. an. Tues. Wed. hurs. Fri.
September delivery - 9.50 9.37 9.35 9.40 9.37 'A 9.35
January delivery 9.42 9.32)3 9.27H 9.32 A 9.27*4 9.22)4

PORK has been dull; mess here 818 75 to $19 25, clear
$10 75 to $17 50 and family $19 to $20. Cut meats have
been quiet and at times rather weak; pickled hams 13%c. to
14%¢c., pickled bellies, clear, 13% to 14%c. and pickled
ribs still nominal. Beef steady; mess $12 to $12 50, packet
$12 50 to $13, family $13 50 to $14 50 and extra India mess
$18 50 to $19. Tallow firm at 7%c. for City. Stearincs
still 11% to 12c. for oleo and 11% to 12c. for New York lard.
Butter has continued steady; creamery extras 2G to 26%c.;
firsts 24 to 25c. Cheese has been firmer; State, whole milk,
colored, fancy, 13 to 13%c. Eggs very firm, with Western
firsts still 21 to 22c.

OIL.— Domestic linseed has been steady; large consumers
report decreased profits. City, raw, American seed, 92 to
93c.; boiled 93 to 94 c. Calcutta, raw, 98c. Cottonseed
firm on export demand; winter G.GOc., summer white, 6.50c.,
crude 4.90 to 5.20c. Cocoanut scarce and firm, with quo-
tations nominal. Corn in good demand at GG0 to 6.65c.
Lard has been firm. Prime 80c., No. 1 extra 58 to 62c.
Cod has been steady on small stocks; Newfoundland 54 to
56e. and 52 to 54c. for domestic.

COFFEE on the spot has continued steady. Rio No. 7
13%c. and No. 4 Santos 14%c. Futures have at times de-
clined on the later positions, owing to declining prices in
Europe. Back of it all, however, have been large receipts
at Brazilian ports. Some well-known bull operators, more-
over, are supposed to have been selling.

Closing prices were as follows:

_11.80@11.81 M @y .ccrurn. 11.08@11.G 9
L 11.72011.73 June 11.68@11.69
11.68@11.69 July ... .oou11.65S@11.69
11.68® 11.69 August 11.68® 11.69

SUGAR.—Raw has been strong and rising, partly owing
to bullish manipulation in London. The big advance many
feel has discounted the damage to the Cuban crop, especially
as its extent is as yet more or less conjectural. Centrifugal,
96-degrees test, 5% to 5%c.; muscovado, 89-degrees test,
5% to 5%c., and molasses, 89-degrees test, 5 to 5%c.
Refined, granulated, 7 to 7.25c. Teas have been firm at
home and abroad.

PETROLEUM has advanced on good export demand.
Refined, barrels, 7.35c.; bulk 3.85c. and cases 8 85c  Gaso-

September— 12.43@ 12.44 January
October 12.06® 12.08 February
November__11.94® 11.96 March..
December__11.85@11.86 APril

line, in 100-gallon drums, 18%c.; drums $8 50 extra.
Naphtha, 73 to 76 degrees, in 100-gallon drums, 16%c.;
drums $8 50 extra. Spirits of turpentine 54c. Rosin $6 40

for strained, common to good. Hops quiet at the West but
in New York rather active and firm.
TOBACCO has been steady as to prices;
damaged New England crops.
moreover, it seems, are small.
steady with a fair inquiry.
chase moderately.
sterdam next week.

COPPER has shown the effects of anxious liquidation.
Lake 12% to 12%c., electrolytic 12.30 to 12.35c., standard
Pic. Tin weak. Spot here 39.85c. Spelter 5.85c. Lead
quiet at 4.45c. Pig iron has shown a somewhat improved
tone, as there have been more numerous orders, although
they are small. Southern iron is in more demand of late.
No. 1 Northern $15 25 to $15 50, No. 2 Southern $14 50 to
$14 75. Steel products have continued in fairly good de-
mand for construction purposes, rails and cars; although
plates, sheets, wire products and pipes have shown some
weakness as to prices. In bars and billets there has been
evident competition. Pittsburgh mills have received orders
latterly for slightly above 100 miles of steel pipe.

early frost has
Desirable stocks of binder,
Sumatra tobacco continues
Manufacturers continue to pur-
An inscription sale is expected in Am-
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Cc o T T O N .
Friday Night, Sept. 15 1911.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
231,529 bales, agaimst 133,810 bales last week and 178,487
bales the previous week, making the total receipts since
Sept. 1 1911 385,477 bales, against 292,932 bales for
the same period of 1910, showing an increase since Sept. 1

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 17,227 15,049 35,892 17.857 15,013 35,640 126,684
Port Arthur. JR—— -
Texas City, &c_. . 278 278
New Orleans 996 959 026 1,288 1,481 815 6,165
Mobile 327 1,327 911 031 254 646 4,096
Pensacola . _ - - —
Jacksonville, &c 200 358 558
Savannah 8,800 11,684 14,083 9.000 10,916 13,979 68,462
Brunswick 1,000 1,700 2,700
Charleston . 1,047 1,820 1,556 1,066 S90 3,094 9,479
Georgetown - —
W ilm ington___ 184 617 1,221 1,071 1,285 2.104 (>,512
Norfolk 2G9 374 1,128 898 365 3,107 5,641
Nevvp'tNews.& ¢ P -
New Y ork 300 62 362
Boston 55 10 65
Baltimore 527 527
Philadelphia___ - — — — — — —
Totals this week. 28 850 32,860 55,672 32,121 30,710 51,316 231,529

The following shows the week’s total receipts, the total

since Sept. 1 1911, and the stocks to-night, compared with

last year:
1911, 1910. Slock.
Receipts to i i i .
Sept. 1s. This Since Sep This Since Sep
Week. 1 1911 Week. 11910 1011. 1910.
Galveston 126,684 219,356 114,155 216,903 105,351 54,049
278 T1262 794 1,143
6,165 9,878 4,209 5,460 20,715 15,050
Mobile 4,096 6.541 2,291 3,097 5,749 2,974
Pensacola. — —
558 581 "25 T2 s
68,162 117,717 39,967 56,826 47,921 27,173
2,700 2,700 950 950 2,422 1,938
Charleston 9,479 12,176 3,575 3,982 10,169 2,910
Georgetown ——m
6,512 " 7,658 2,147 2,177 7.276 2,234
N orfolk 5,641 6,589 1,202 1,412 6,182 1,011
N'port News, &e - —
New Y ork 362 362 200 5,317 80,315
65 92 301 402 3.613 1,745
Baltimore 527 535 276 355 3,007 691
Philadelphia 2,377 616
Total 231,529 385,477 169,892 292,932 310,099 190,736

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. 1909. | 1908 1907. 1906
Galveston 126 684 114,155 77,068 92,441 49,930 81,125
Pt.Arthur,&c. 278 794 586 994 028
6.165 4,209 12,872 17,621 7,244 29.141
M obile 4 006 2,291 6,842; 7,005 3,091 5,722
Savannah 68 462 39,967 74.,331] 58,750 57,185 46,809
Brunswick. _ 2,700 950 24,500 2,127 3,698 487
Charleston &c 9,479 3,575 16,278" 10,124 8,127 7,629
W ilm ington.. 6,512 2,147 16,3281 16,518 15,218 9,807
5,641 1,202 9,962 8,052 0.155
N'port N., &c 210 176 114
All others ~1,512 ""(102 304j 1,144 1,050 199
Total this wk 231,529 169,892 239,071 213,992 152,868 180,845
Since Sept. 1. 385,477 292,932 437,0311 395,157 293,063 399,427

The exports for the week ending this evening reach a total
of 158,756 bales, of which 68,727 were to Great Britain,
20,818 to France and 69,211 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1911:

Week ending Sept. 15 1911.

‘From Sept. 1 1911 toSept. 15 1911.
Exported to—

Exported to—

Exports .
from— Great ) Conti- i Great Conti-
lirilaln. Frincc. nenl. Total. ;Britain. France. nent Total.

Galveston - 28,319'13,26S 20,438 62,025 55,703 29,638 47,474 132,815
Texas City, &c. 350 350
New Orleans. 450 7,550 997 8,997 10,103 7,550 1,597 10,250
Savannah 28,209 - 15,844 44,053 28,748 16,594 45,342
Brunswick -——— 13,694 13,694; 6,706 13,094 20,400
Charleston 2,953  2,953! 2,953 2,953
New York 10.537 7,999 18,536 15,102 6,649 9,690 31,441
Boston 1,212 1,212: 1.212 1,212
Baltimore 6,186 6,186 10,488 10,488
1,000 1,000, 1.00C 1,000
seattle ----1-—-1 100 100; e T 100 100
Total 68,727.20,518 69,211 158,756 117,574 43,837 103,940 265,351
Total 1910___ i 55.089119,058% 62,742 137,489' 86,302 33,348 115,826 235.476

In addition to abov€ exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York.
On Shipboard, Xot Cleared for—
Great Ger- Other  Coast- Bearing
Sept. 15 at— Britain. France many. Foreign Wwise. Total. Stock.
New Orleans.. 458 61 315 954 297 2,085 18,630
G alveston 29,861 9,587 30,414 5,423 603 75,921 29,430
Savannah 4.000 3,500 3.000 100 3,000 13,600 34,321
Charleston 60 soo 13,9133
Mobile ‘700 Y * f
N orfolk - 4,696 4,696 1,486
New Yor 2,866 f.ooo 1*500 2,300 7,600 87,717
Other ports. 3.000 5.000 8,000 10,695
Total 1911. 40,122 14,148 40,959 8,777 8,696 112.702 197,397
Total 1910,_ 17,107 1,559 6,826 11,317 8,665 45,474 145,262
Total 19009. 22,626 22,391 29,094 20,658 14,250 109,019 255,733


mailto:11.80@11.81
mailto:11.08@1I.G9
mailto:11.72@11.73
mailto:11.68@11.69
mailto:11.6S@11.69
mailto:11.85@11.86
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Speculation in cotton for future delivery has been on a
very moderate scale at some decline in prices. The receipts
have been rather large, spinners have continued to purchase
on a very conservative scale, the weather has been generally
favorable and the conviction is spreading that this is not
unlikely to prove a very large crop, possibly, indeed, the
largest ever known. And it has been very generally be-
lieved that the decline in prices during the week would have
been greater but for the fact that the short interests had
become more or less congested. The tendency is to increase
the bear account for various reasons. Not only do many
people believe that this crop is one of unexampled size, but
they think that general trade is in such shape that spinners
will continue to buy cautiously for some time to come. The
Morocco question, the breaking out of an insurrection in the
Chinese Empire, the cholera in Southeastern Europe, the
sharp fall in securities both at home and abroad, a large
failure in Wall Street, more or less disturbing rumors from
that quarter—none the less disturbing for the moment,
even if unfounded—and the general commercial, financial
and political situation both in this country and in Europe
are all believed to be, for the momentat any rate, militating
against the trade in even an article of such universal con-
sumption as cotton. Needless to say, such factors are
also regarded as inimical to anything like a material or sus-
tained advance in prices at the present time. Of late,
Liverpool has shown more or less depression under increased
offerings from the South. The trade in cotton goods,
though perhaps somewhat better than it was a few months
ago, is still on the whole in an unsatisfactory condition.
Liverpool has been selling futures here. So have large spot
houses and also not a few of the speculative element,
including what is known as the Waldorf-Astoria con-
tingent. The South has been a steady seller. Room
traders lean plainly to the bear side. As regards the agi-
tation in the South in favor of holding cotton for
higher prices, it has little or no influence here, owing to the
slowness of trade and the belief that the crop is very large.
On the other hand, some think bearish conditions have been
pretty well discounted by the decline during the past two
months. Moreover, Liverpool spot sales have increased,
American spinners have bought futures to some extent on
declines and there have been persistent reports of damage
by army worms in Mississippi, Alabama, Louisiana, Arkan-
sas and Texas. Then, too, New England mills employing
nearly 25,000 hands resumed work on the Iltli inst., after
varying periods of idleness. This means that within two
weeks some 85,000 textile operatives in the New England
States have been called to their machines, despite the fact
that at Fall River curtailment of production has continued
to be a noteworthy factor. But yarns are said to be in rather
better demand, and the resumption of work in so many New
England mills is taken by some as an indication that the out-
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I'UTURES.—The highest, lowest and closing prices at
New Vork the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks, as
well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

ttflS tX.5

«® lctjo Jcjo 1 §0 lao

look for business is not altogether unfavorable, to say the  SePtember is— s HiNLL amie o is0s. 1908
least. And as regards the size of the crop, it must necessar- stock at London__ 9,000 6.000 8.000 12.000
ily depend to a certain extent on the date of Killing frost, Stock at Manchester 26,000 20,000 46,000 30,000
which may be early or late, the experience showing that the 316,000 302,000 776,000 339.000
time may vary widely from year to year. To-day prices on 14,000 11,000 12,000 25,000
most months advanced slightly, owing more than anything ...« at navre ao000  n3000 117,000
else to covering of shorts in a narrow, professional market. loco 2000 400
Spot houses and the South sold. Some Wall Street and . .. ac cenoa. 11,000 16,000 15,000
uptown interests bought moderately for both sides of the e Tides aaees
account. Spot cotton has been dull at a decline to 11.80c. )
f0r' mlddling uplands, a IOSS Of 10 pOIntS for the Week Total Continental stocks 110,000 128,000 249,000 256,000
The rates on and off middling, as established Sept. 18 1911 Total European stocks___ 426,000 430,000 1,025,000 595,000
by the Revision Committee, at which grades other than | o afloat for & 33,000 71,000 44,000 56,000
middling may be delivered on contract, are as follows: C oy tBrarilac atitfor Earepe  sao00  Casoee  Ci2ace 1es.23t
Fail nnnc. 1.50 0n : gtock In Alexandria, Egypt 35,000 34,000 41,000 52,000
SCHet mid. fair 130 00 Strict low mid 0.2 a1t St mia tinged 015 o beock in 008 ehrt ¢TI 328000 assi000 14m000 350,000
gAllrr:cdtH;:edf’:\nlrlav-v-------olv;g g: ;uvy midddlinj_'i ;Zu:: Middling tinged...0.25 off M ock In U.S. interior towns____ 155:833 75,'955 137:970 162,420
Good middling___ 0.44 on e(orulst gg?;m(;rry:zvoosz i;rvl“r;o.vg_m‘l.ig:;?_i;: ::: Uo S exports torday 10,348 4r.rro 15.748 17080
Strict middling____0.22 on strict g'd mid. tgd.0.35 on Middling stained..1.00 off Total visible supply____ 1,723.326 1,446,530 2,006,930 1,793,009

The official quotation for middling upland cotton in the

Of the above, totals of Amcrican and other descriptions arc as follows:

American—

m\ew York market each day for the past week has been: Liverpool stock wuen. bales( 138,000 198,000 630.000 205,000
- 15 Sat. aten. Tries. Wed. Thurs. Fri, M@anchester stock 000 02000 aisl0es 132000
Middling uplands.— 12.00 '11.80 11.85 11.85 11.80  11.80 345.046 215089 212,460  196.231
NEW YORK QUOTATIONS FOR 32 YEARS ivaay Tose Soast e
1911.C 11 .80 1903.c .11 .75 X - ) )
1910 13.80 1002, — 838 %58;85{6” - 8.25 igg;_c 99.3255 U. S. exports to-day___ _ 10,348 47,740 15,748 17,050
1909 12.70 1901 8.38 1893_ - 8.38 1gss 10.00 1,036,326 836,530 1,614,930 1,133,009
1908, 9.40 1900.. 10.88 1892 -- 7.19 1884..____10.02 Hast Indian, Brazil, &c.—
1907 12.00 1899 6.38 1891 1883 10.38 ' ' .
1900 9.80  1898... 5.69 1890. ..10.75 1882 1208 London stock 143‘838 7§‘ggg 9;.883 9122'(()182
190 10.75 1897 7.38 1889 -.11.38 1881 _12.25 Manchester stock 10,000 4000 11,000 8,000
1904- 10.90 1896 8.75 1888___ .110.44 1gg0 1181 ' ' ' 30,000 '
49,000 36,000 . 79,000
NEW YORK COTTON EXCHANGE.—Revision of Dif- 5. "t ohoai 2Pi—— Sie80 23000 1s000  Sueed
ferences between Grades— On Wednesday, Sept. 13 the Re- stock in Alexandria, Egypt 35,000 34,000 41,000 52,000
y, o€ep ‘
vision Committee of the New York Cotton Exchange decided 384,000 358,000 147,000 350,000
to leave unchan%ed the rates on and off middling as estab- 687,000 610,000 392,000 660,000
lished Nov. 16 1910. 1,036.326 836,530 1,614,930 1,133,009
Total visible supply .1,723.326 1,446,530 2 006,930
MARKET AND SALES AT NEW YORK. M iddling Upland, Liverpool a8, 7980, 6934 see
Middling Upland, New York 11,80c. 13.00c. 12.700 9 50c.
Futures sacks A R SR Pt S R
Sp%tl Me(ijrket Market ) Broach, Fine, Liverpool. 07-164d. 7wd. e oren
osed. Closed. Spot. Contrcl Total. Tinncvelly, Good, Liverpooll111 6>jd. 7 1-10d. 6 1-16d. 4 11-16(1.
Saturday___ qQuiet, 10 pts. adv._ | dy. i i
MOonday-_. Quict. 20 pts. dec. very risany. . as ..,, Continental imports for the past week have been 38,000
Tuesday _ Quiet 5 pts adv__ Sieady — bales.
Thursday 3‘;',2‘[, spts.dec..  SioagY—— 0 The above figures for 1911 show an increase over last week
Friday___ Quiet Steady. T “® of 117,583 bales, a gain of 276,796 bales over 1910 a de-
Total vy lc)relasefof 283,604 bales from 1909, and a loss of 69 683
N - 73 ales from 1908.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out m
detail below.
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The above totals show that the interior stocks have in-
creased during the week 32,950 bales and arc to-night 77,808
bales more than at the same time last year. The receipts
at all the towns have been 54,487 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
uuf Join telegraphic reports Friday night. The results for the
week and since Sept. 1in the last two years are as follows:

O *1C5*1 a0C000 CT

------ 1911------- ------1910-------
Sept. 15 Since Since
Shipped— Week Sept. | Week. Sept. 1.
Via St. Louis... 564 1,383 777 2,057
Via Cairo 40 466 460 1,012
Via Rock lIsland 100
Via Louisville _ 985 1,260 165 489
Via Cincinnati P 27 170 342
Via Virginia points 923 1,305 508 1,038
Via other routes, *c 326 724 623 882
Total gross overland ... 2,838 5,165 2.708 5,920
Deduct shipments
Overland to N. Y.. Boston, &C- 954 989 577 957
Betwecn interior tow ns... - 138 214 113 259
Inland, &o., from South 1,071 2,987 621 2,819
Total to be deducted. 2,163 4,190 1,311 4,035
Leaving total net overland *m .. .. 675 975 1,397 1,885

to Canada

week's net overland movement
lias been too Dales, against i,0y/ uaies iui wie wan
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 910 bates.
In Sight and Spinners' Sitice Since
7'akings. Week. Sept, 1 Week. Sept. 1
Receipts at ports to Sept. 15._ .231,529 385,477 169,892 292,932
Net overland to Sept, 15 .. - 67a 975 1,397 1,885
Soiltitem consum ption to Sept. 15 33,000 71,000 30,000 67,000

Total marketed.... 265,204 457,452 201,289 361,817
Interior stocks in excess.. 32,950 55,396 15,959 26,187

Came into slttht during week..298,154 217,248

Total in sight Sept. 15 ——— e e 512,848 388,004
Nor. spinners’ takings to Sept. 15 18,864 39,953 36,859 68,478

Movement into sight in previous years:

Week— Hales. Since Sept. 1— Bales.
1909 -Sept. 17 ..324.151 1909— Sept 17. 625,872
1908 -Sept. 19 281,629 1908— Sept. 19 = 548,971
1907— Sept. 20 215,911 1907— sept. 20 = ..490,235
1006— Sept. 21... 259,300 1906— sept. 21 597,229

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other prlnmpal cotton markets for
each day of the week..
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(,'lostng Quotations for Middling Cotton on—

Week ending )
Sept. 15. Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday
Galveston 12 1-16 11% n % L%
New Orleans___ 11% 11 9-16 19-16
Mobile__ 11 % 11 % 11 7-16
Savannah 12 11 % 11%
Charleston 11% 11 % 11%
W ilm ington
N orfolk ¥ 11 11-10 if % * U%"
Baltimore _ 12% 12 11%
Philadelphia___ 12.25 12.05 12.10
Augusta 11 13-10 11 9-16 11 %
Memphis_____ 12% 12
St. Louis____ % 12 % 12 %
Houston 12 11 % 11 % 13-16
Little Rook 10%

NEW ORLEANS OPTION MARKET—The highest,

Sat'day, Monday, Tuesday, Wed'day, Thursd'y’ Friday.
Sept. 9. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Sept. 15
September—
Range . — 11.67 11 .48-.52 11.48-.51 11.43-.46 11.38-.39 11.49-.50
Closing 11.56-.60 11.53-.54 11.47-.48 11.41-.43 11.40-.43 11.43-.47
October—
11.41-51 11 .26-.38 11.29-.36 11.29-.37 11.26-.32 11.33-41
Closing 11.42-.43 11.33-.34 11.34-.35 11.28-.29 11.32-.33 11.33-.34
November—
Range — @ — 11.30 — © — e (P — @ — - @ —
Closing 11.44 * 11.34 * 11.34 * 11.29 * 11.33 * 11.33
December—
Range . 11.45-.54 11.28-.42 11.31-.40 11.32-.41 11.29-.38 11.37-.44
Closing. 11.46-.17 11.36-.37 11.38-.30 11.32-.33 11.36-.37 11.37-.08
January—
11.51-.61 11.35-.47 11.38-.48 11.38-.48 11.36-.44 11.43-50
Closing.. 11.52-.53 11.43-.44 tl.44-.45 11.38-.39 11.42-.43 1.143-.44
February—
(- ) e la e
— @ — — © - @ — (@
Closing 11.58 * 11.48 * 11.48 * 11.42 * 11.16 * 11.40.-48
11 .64-.71 11.48-.60 11.51-.60 11.51-.60 11.47-.55 11.58-.64
Closing. 11.67-.68 11.56-.57 11.58-.59 11.31-.52 11.55-256 11.56-.57
April—
— <t — = (p-— @ - — o — — (p—— w —
Closing. 11.72 * 11,62 * 11.62 * 11.55 * 11,59 * 11.60.-62
11.75-.86 11.65-.68 — 11 .70 11 .67-.71 11.63-.66 11.69-.75
Closing.. - 11.77-.78 11.66-.68 11.69-.70 11.62-.63 11.67-.68 11.69-.70
Firm. Quiet. Easy. Quiet. Steady. Steady.
Options — Firm Steady. Steady. Steady. Steady Quiet

* Nominal.

WEATHER REPORTS* BY TELEGRAPH.—Our tele-
graphic advices this evening from the South denote that
quite generally the weather has been favorable during the
week and that as a result picking of cotton has made excellent
progress. The marketing of the crop is upon a liberal scale.

Galveston, Texas.— There has been light rain on one day
during the week, the precipitation being two hundredths of
an inch. The thermometer has averaged 85, the highest
being 90 and the lowest 80.

Brenham, Texas.—We have had light rain on one day
during the Week to the extent of one hundredth of an inch.
The thermometer has averaged 81, ranging from 73 to 100.

Cucro, Texas.—Dry all week. The thermometer has
ranged from 71 to 102, averaging 81. '

Dallas, Texas.— There has been light rain on one day of the
week, the rainfall reaching three hundredths of an inch.
Average thermometer 81, highest 102, lowest 71.

Henrietta, Texas.—We have had rain on one day during
the week, the rainfall reaching forty-three hundredths of an
inch. The thermometer has averaged 85, the highest being
98 and the lowest 72.

Huntsville, Texas.—There has been rain on two days of the
week, to the extent of one inch and sixteen hundredths. The
thermometer has averaged 85, ranging from 71 to 98.

Kerrville, Texas.—We have had no rain during the week.
The thermometer has ranged from 61 to 98, averaging 83.

Lampasas, Texas.—We have had no rain tjic past week.
Average thermometer 85, highest 100, lowest 70.

Longview, Texas.— There has been no rain during the week.
Thermometer has averaged 86, highest being 98and lowest /<

Luling, Texas.—There has been light rain on one day of the
week, the rainfall being three hundredths of an inch. The
thermometer has averaged 86, ranging from 73 to 98.

Nacogdoches, Texas.— We have had no rain during the past
week. The thermometer has ranged from 70 to 102, averag-

n%SG. .
alestine, Texas—Dry all the week.
mometer 84, highest 96, lowest 72.

Paris, Texas.— We have had no rain during the week, Ihc
thermometer has averaged 88, the highest being 104 and the
lowest 71,

San Antonio, Texas.— Dry all the tveek. = The thermometer
has averaged 85, ranging from 74 to 96.

Weatherford, Texas. —Dry all week,
has ranged from 73 to 96, averaging 85.

Ardmore, Okla.—There has been rain on one day during
the week, the precipitation being fifty hundredths of an inch.
Average thermometer 83, highest 98 and lowest 69.

Marlow, Okla.—Dry all the week. The thermometer has
averaged 83, the highest being 98 and the lowest 69.

Tulsa, Okla.—Rain has fallen on two days of the week the

Average ther-

lhc thermometer

rainfall reaching twenty-six hundredths of an inch, Ihe
thermometer has averaged 84, ranging from 69 to 100.
Alexandria, La.—It has been dry all the week, Ihe

thermometer has ranged from 71 to 97, averaging 84.

New Orleans, La.— Rain has fallen on one day of the week.
The rainfall reached thirteen hundredths of an inch. Aver-
age thermometer 86, highest 96, lowest 76.
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Shreveport, La.—It has been dry all the week. The
thermometer has averaged 84, the highest being 96 and
the lowest 73.

Meridian, Miss.—Rain has fallen on one day of the past
week, the rainfall reaching forty-two hundredths of an inch.
The thermometer has averaged 82, ranging from 68 to 96.

Vicksburg, Miss.— It has rained on one day of the week
the precipitation reaching six hundredths of an inch. The
thermometer has ranged from 72 to 95, averaging 84.

Chattanooga, Venn.—There has-been rain on two days the
past week. The rainfall reached fifty-four hundredths of an
inch. Ihe thermometer has averaged 78, the highest being
92 and the lowest 64.

Memphis, Tenn.—Picking is general. Worms have made
their apperance in this section, but have not done material
damage. Rain has fallen on one day of the week, the rainfall
reaching five hundredths of an inch. The thermometer
has averaged 83, ranging from 72 to 94.

Nashville, Term.—We have had rain on two days the past
week, the rainfall being eighteen hundredths of an inch. The
thermometer has ranged from 68 to 92, averaging 80.

Fort Smith, Ark.~There has been rain on one day during
the week, the precipitation reaching sixty hundredths of an
inch. The thermometer has averaged 84, the highest being
98 and the lowest 70.

Helena, Ark.—Cotton stalks are large but fruit scarce.
Picking has commenced. There has been light rain on one
day of the past week, the rainfall reaching twenty-three
hundredths of an inch. The thermometer has averaged 83.3,
ranging from 71 to 96.

Little Rock, Ark.— We have had rain on one day during the
week, the rainfall being one inch and twenty-one hundredths.
The thermometer has ranged from 71 to 96, averaging 84.

Mobile, Ala.—Clear, hot weather in the interior. Picking
makes good progress. Caterpillars have destroyed the top
crop in most sections. Good bottom and middle crops
generally assured. It has rained on three days of the week,
to an inappreciable extent. Average thermometer 86,
highest 96, lowest 75.

Montgomery, Ala.—Splendid weather for gathering the
crop. Dry and hot all the week. The thermometer has
averaged 82, the highest being 95 and the lowest 70.

Selma, Ala.—We have had rain on three days the past
week, the rainfall being twenty-six hundredths of an inch.
The thermometer has averaged 82.5, ranging from 71 to 94.

Madison, Fla.— It has been dry all the week. The ther-
mometer has ranged from 71 to 99, averaging 85.

Atlanta, Ga.— There has been rain on four days of the week,
the precipitation reaching nineteen hundredths of an inch.
The thermometer has averaged 79, the highest being 92 and
the lowest 66.

Savannah, Ga.—There has been rain on one day during the
the week, to the extent of ten hundredths of an inch. The
thermometer has ranged from 71 to 95, averaging 82.

Charleston, S. C.—It has rained on one day of the week,
the rainfall being eighteen hundredths of an inch. Average
thermometer 83, highest 95, lowest 72.

Florence, S. C.—There has been rain on one day ofjthc week,
the precipitation reaching forty-two hundredths of an inch.
The thermometer has averaged 81, the highest being 97 and
the lowest 66.

Charlotte, N. C.—It has rained on two days of the week,
with rainfall to the extent of forty hundredths of an inch.
The thermometer has ranged from 59 to 90, averaging 74.

Raleigh, AC C.—There has been rain on one day during the
week, the rainfall reaching eighteen hundredths of an inch.
Average thermometer 71, highest 90, lowest 52.

AMOUNT IN SIGHT.—Supplementary to our Annual
Cotton Crop Report, and at the request of a number of
readers, we give below a table showing the amount of cotton
which came into sight during each month of the cotton
season 1910-11. For purposes of comparison, similar results
for the three preceding years are appended.

Months.

1910-11 1909-10. 1908-09. 1907-08.
September 1,181,451 1,427,506 1,276,257 868,888
October____~~~~~~~~~ 2,390,210 2,485,095 2,466,322 1,807,538
November _ __ 2,451,159 1,923,771 2,542,850 1,921,462
December 2,185,301 1,333,084 2,284,139 2,003,975
January —_— 1,179,175 866,870 1,434,091 1,554,094
February _ 762,427 534,429 981,135 969,101
M arch 458,285 509,011 718,419 700,586
April 330,631 457,115 606,086 467,218
May 343,548 340,976 549,648 349,952
JUNE s e 231,379 249,431 345,035 366,261
July 201,992 235,320 285,020 290,709
AU GUST s _ 445,357 278,643 329,919 319,143
Additions a
) 9,710 9,925 fc37,098

Total crop bales 12,132,332 10,650,961 13,828,846 13,581,829

‘Additions” Include all corrections In port receipts and overland made
at the close of the season,as well as the excess In Southern consumption,
as shown by the actual results. This total Is Increased or decreased by
Interior town stocks, Deductions.

PRODUCTION OF COTTON IN 1910-11 APPOR-
TIONED TO STATES.—The subjoined statement of the
yield of cotton in each producing State in 1910-11 is based
upon investigations made by us since the close of the season.
The commercial crop reached a total of 1,481,000 bales more
than in 1909-10 but was 1,697,000 bales smaller than the
yield for 1908-09. It will be observed that, with two ex-
ceptions, the various States exhibit gains over 1909-10.
Compared with 1906-07, a loss only moderately les3 than
from 1908-09 is recorded. The average yield of lint per
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nnnynsS 10% Ibs* éhe

1909-10. The product

has been as follows:
PRODUCTION BY STATES

ast season>or 15 Ib?. m?_re than in
on by States for the last five seasons

o

1910-11.  1909-10.  190S-09. 1907-08 1906-07
Boles. Bales. Bales. Bales. Bales'

North Carolina 777,000 660.000 725,000 675,000 644 000
South Carolin 1,244,000 1,188,000 1,290.000 1,205 000 941 000
Florida - V  LSSI.OOO 1,932,000 2,015 000 1920 000 1,728 000
Fjorida 68,000 64,000 75,000 62 000 66 000
Alabama- 1,230,000 1,088,000 1,385,000 1,202 000 1 332000
Mississippi 1,271,000 1,137,000 1,745,000 1495 000 1 548 000
Louisiana 274,000 286,000 528,000 700,000 980 000
jcijas - 3,135,000 2,653,000 3,908,000 2,309,000 4 073000
Arkansas- 838,000 728,000 1,020,000 775 000 915 000
Tennessee.. 340,000 253,000 350,000 2901000 317 000
Oklahoma 978,000 587,000 708,000 898,000 934000
Virgin Int* *>2,000 66,000 41,000 58,000
Virginia . 16,000 13,000 14,000 10,000 15,000

11,582,000 IT,551~000
170 Ibs 2111bs

12,132,000 10,651,000 13,829,000
168 Ibs. 153 Ibs. 203 Ibs.

T R
Average per acre-

WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.

1911. 1910
Week and Season.
Week. Season. Week. Season.
Visible supply Sept. 743 1,424,228
Visible supply Sept. 1 __ 1,003,418 1,495,1
American in sight to Sept. 15.1 298,154 512.848 217,248 ‘388 -
Bombay receipts to Sept. 14 2,000 6000 4000 10
Other India ship'ts to Sept. 14. 5,000 15000 3.000 11 .JUo
Alexandria receipts to Sept. 13. 2,200 2800 5000 6.000
Other supply to Sept. 13* 3.000 7,000 2.000 5'000
Total supply to Sept. 13 1,916,097 2,147,066 1,655 476
B ddnap® . 1,915,518
Visible supply Sept. 15 1,723,326 1,723,326 1,446,530 1,446,530
Total takings to Sept. 15____ =~ 192,771 423,740  208.946 468.988
Ot which American 143.571 328,910  152.946 344.988
Of which other - 49 200 94.800 56,000 124,000
*Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
July 13. 1910-11. 1909-10 1908-09. 11
Receipts at— Since Since Since
Week. Sept. 1. Week. Sept. 1.  Week. Sept. 1.
BOMbAY s 2,000 6,000 4,000 10,000 1,000 3,000
For the Week Since September
g 1
Exports P
from— Great  Conti- [Janan Great Conti-  Japan 1
Britain nent. ¢.China Total. Britain. nent. <i China.
Bombay—
11;3113 3,000; 1,000 4.000 5.000 1,000 6,000
4.0001 21,000 7.000 28,000
1909 7.000, P% 8,000; 1,000 11,000 1.000 13.000
Calcutta—
399%[%) 1.000 1,000
1910 1000 1,000 2,000 2,000
1000 1,000 2,000
Madras— 2000
1911 1000 1,000 1,000 1,000 2,000
1910 1000 1,000 1,000 1,000
1909 1,000 1,000 2,000 1,000 3.000
All others—
1911 4000 4.000 12,000 12,000
1910 1.000 1.000 8,000 8.000
1909 1.000. 2.000 3,000 1,000 12,000 13,000
Total all—
1911 8.000 1,000 9.000 1.000 19,000 1,000 21,000
1910 SRR 1 Y1 Y1) 7.000 B e § 32,000 7.000 39.000
1909.-.- 10.000 2*666 13,000 2.000  27.000 2.000  31.000

EUROPEAN COTTON CONSUMPTION TO SEPT. 1 —
By cable to-day we have Mr. Ellison’s cotton figures brought
down to Sept. We give also revised totals for last year
that comparison may be made. The spinners' takings in
actual bales and pounds have been as follows:

October 1 to September 1 Great Britain Continent. Total.
Taki bFor 1910-11. bal
akings by spinners. ales 3.642.000 5.617.000 259,
Average weight ot bales Ibs. 501 475 ° 2535050_2

Takings In pounds - ._ 1.824.642.000 2.668.075.000 1.492.717.000

Taki bFor 1909-10. bal
e A N B B K
Takings in pounds 1.410.546.000 2.484.440.000 3. 924.986.000
According to the above, the average weight of the deliv-
eries in Great Britain is 501 Ibs. per bale this season, against
487 Ibs. during the same time last season. The Continental
deliveries averaged 475 lbs., against 407 Ibs. last year, and
for the whole of Europe the deliveries average 485.2 Ibs. per
bale, against 474.1 Ibs. last season. Our dispatch also
gifvg%otk}% full movement for this year and last year in bales
0 S.

October 1 to September 1. 1910-11 1909-10
Bales of so0 [bs. each.
000s omitted. Great Conti- Great Conti-

Bril'n. nent. Total. Brit'n. nent. Total.

Spinners' stock October 1 169 972 1,141 234 1,218 1,452
Takings to September 1 3,649 5,336 8,985 2,881 4,969 7,850
Supply 3,818 6,308 10,126 3,115 6,187 9,302
Consumption, 48 weeks__ 3,430 5,040 8,470 2,955 5,040 711195
Spinners' stock September 1_. 388 1,268 1,656 160 1,147 1,307

Week's Consumption,
ooos omitted.

In October - 60 105 165 65 105 170
In November 70 105 175 65 105 170
In December _ 74 105 179 65 105 170
In January PR 74 105 179 65 105 170
In February P 74 105 179 65 105 170
In March R 74 105 179 65 105 170
In April _ 74 ios 179 65 105 170
In May 74 105 179 65 105 170
InJune _ 74 105 179 65 105 170
In July _ 74 105 179 105 100
IN AUQUST. s 74 105 179 55 105 169
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ALEXANDRIA RECEIPTS AND SHIPMENTS.

This  Since This Since

Exports (bales) — Week,. Sept. 1. Week. Sept. 1.
To Liverpoo!l - 2,500 7,000 3,750 5,250 2[772?)
To Manchester .. .. 7\250
To Continentand India . 2,750 7,656 3,250 3,250 3,000 250

To America 500 2,0001 1,000 1,000
Total exports -5.750 10.0001 .8.000 9.500 | 3,000 12.500

Note.—A cantar Is 99 Ibs. Egyptian bales weigh about 750 Ibs

MANCHESTER MARKET—Our report received by
cable to-night from Manchester states that the market is
firm for both yarns and shirtings. The demand for both
yarns and cl ;th is good. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison:

1911. 1910

8% Ibs. Shirt- Col'n 8% Ibs. Shirt- Col'n
imjs, common Mid. 32s Cop ings. common Mid.
Twist. tofinest. UpVs Twist. tofinest.

d d.s. d s.d. d. d. d. 3 d s.d. d.
July

28 OH o 11565 9 @10 8 0.90 1056 © 11% s & @107 8.16
Aug

4 95-16© 10*6 5 756@ 10 6 6.95 1056 © 11% 5 6 @10 70 8.07

11 oYt i@ 10% 5 s 0 7% 677 10% o3 11% 5 6 @10 7% s8.31

18 0% o 10%5 7%&I10 7% o.09 10% o 11% b 6 ©10 751 8.20

25 OH o 0% 5 & @10 8 0.8s 1056 o 11% O 8.14
sept

1 9% © 10%5 856@10 9 0.9511056 © 11% 5 6 @10 8 ~ 7.97

g < © 10565 9 @10 10 7.32 1056 © 11% 5 iu 7Yi 8.03

15 OK @ 10% s 9 @10 10)6 7.18 1056 © 11%5 0 @10 7)6 7.98

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 158,756 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales
NEW YORK— To Liverpooli==-86pi. a —\3/MJdrbhib), 1,9 9-#=rs-ept. 13
Cedric, 4 360 upland, 2.177 foreign _
8— Terence, 1,450 -

To Manchester— Sept

Ll
To London—Sent. 8— Minnetonka, 550- 200
To Hamburg— Sept. 11— Amerllra, 200 .- 1010
To Antwerp— Sept. 8— Lapland, 1,016 '
To Copenhagen— Sept. 13— United States, 300 300
To Genoa—Sept. 8— Berlin, 2,450; Aosta, PAO. -Sept. 13—
America, 800; Mendoza. 1,550. - --------- 5400
To Venice— Sept. 0— Columbia 200.--Sept 12— Martha 700
To'TriesterSept®'12— Martha W ashington, 283._ 21%2
GALVESTON— 'roPLlver7oof— Sept=AD ictatori 7,820;lluberV,
9,884___Sept. 12— Musician, 10,015 28,319
To Havre— Sept. 8— Magician, 12,768. —
To Dunkirk— Sept. 9— Anglo-Canadian, 500 fo
To Bremen— Sept. 9— Anglo-Canadian 0,213 9,213
To Christiania— Sept. 9— Aber our, 1,100- L 100
To Barcelona— Sept. 8— Martin Saenz, 1,325
Clara, 8,300 500
To Venice— Sept. 9— Clara, 500-

NEW oRLEANS—To Londun—Sept Oxonian, 400 450
To Havre— Sept. 13— Honduras, 7,550 7'5251(;
To Antw'crp— Sept. 12— Uallaseo, 218 270
To Genoa— Sept. 11— Monviso, 779 . — - I

SAVANNAH— To Liverpool— Sept. 9— Author, 9,980, Dominion,

9.804; Mcltonlan, 8,360  ------ D
To Bremen— Sept 9 Anglo-Bollvlan, 0409 — Sept. 1-

Indian, 10,115 pin
To An(werp— Sept. 9— Hamilton,270 o e . |

BRUNSW ICK— To Bremen— Sept. 9— Californian, 13.694.

CHARLESTON— To Bremen— Sept. 12— Californian, 2,953 7,053

BOSTON—To Liverpool— Sept. 13— Arable, 1.212

BALTIMORE— TolBremen— Sept 13— Koln, 0,111 M il

PHILADELPHIA— 'fo Genoa— Sept. 14— Verona, 1 1.000

SEATTLE— To japan— Sept. 9— Canada Maru, 100- __100

158,750
Total

LIVERPOOL.— By cubic from Liverpool we have the fol-
lowing statement of the week’s sa

Aug. 29 Sept. 1. Sept. 8. Sept. 1s.
4
Sales of the week bales. 22,000 41,000 511-838 116)88
Of which speculators took ) 666 000 .
. Iot wAhuch exporters took 25000 42000 20,666
ales, American .. -= o'nnn
. " 5,000 1,000 4,000
/:“ual eprdor‘ i 000 84,000 70,000 71,000
orwarde - L
Total stock— Estimated . ... 313,000 443,000 31?3;'223 Zliévggg
Of which American 325,000 259,000 10000 e
Total Imports of the week 10.000 18,000 990 10008
Of which American — -.000 7,000 ' s
Amount atloat - 40.000 87,000 110,000 109,000
Of which American. 18,000 01,000 86,000 146,000

The tone of the leerpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday.  Tuesday. Wednesday. T'hursday.  Friday.
Market, 1 Fair Fair
12:15 >  Quiet. business Quiet Moderate business Moderate
P M. 3 doing. demand. doing demand.
M Id.Upl'ds 7.31 7.24 7.15 7.11 7.10 7.18
7,000 9,000 8.000 8,000 10,000 8,000
Spec.&exp. 300 500 400 500 500 700
Futures..I weak at Easy at Stidy at 56 Steady at Quiet at Steady at
Market } 4@5 pts. 056 Pts. Pt. dec. to 2 points 304 pts. 1% pts.
opened 3 decline. decline. % pt. ndv decline. decline. decline.
Market )ySt'y, uneh Steady at St'y at 556 Firm at Steady at Steady at
PR to 3%  8@1056 Pts. dec. to 304 pts. 35604 4@6 pts.
B P. M J pts. dee. pts. dec 2 pts. adv. advance. pts. dec. advance.

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
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The prices are given in pence and I00ths. Thus, 6 81 means 6 s1-100d.__

Sept. 9 Sat_ Mon. Tues Wed. Thurs. Fri
Septg. 15 12% 12856 12% 4 12% a4 12% 4 12% 4 12% 4
pm. p.m. p.m.p.m.p.m.p.m.p.m.p.m p.m.p.m. p.m. p.m
Sept—-— 6 81 74 70 % 05 65 61 69 . 00 05 gf 56 70H
Sept.-Oct 6 28 ~ 19 % 10 18 56 18%10D 21 % 18 18 X
Oct.-Nov 6 20 12 11 11 % 12 12 % 15 11 11 12 lo 56
Nov.-Dec 6 16 08 07 % 08 % 09 09 56 12 08 % 08 56 09 56 12 g/e
Dec.-Jan 6 15 % 08 07 % 08 09 09 56 12 08 % os gsogga 12 %
Jan.-Feb 6 15 08 07 9% 08 % 09 0956 12 08 56 08 % 09 % 1256
Feb.-Mch 6 17 09 % 09 10 10w 11 13 % 10 10 11 14
Meh.-Apr 6 18 11 10 9% 11 12 9% 12 % 15 % 12 12 13 16
Apr.-May 0 19 56 12 11 0% 12 56 13 % 13 % 10 56 13 13 14 1;
May-June 6 20 56 13 12 13 % 14 % 14 56 17 56 14 H4 15
BREADSTUFFS.

Friday Night, Sept. 15 1911.

Flour has been quiet, so far as the local trade is concerned,
but some increase in the demand is reported from some other
centres of the industry. Especially marked has been the
increase in the sales at Minneapolis. The demand there has
exceeded the weekly output, and the same is repoited ot
some other points in the Northwest. Naturally such news
has imparted a somewhat more cheerful tone to the market
here, even if it has caused no increase in actual trade.
Within a few days there have been large sales at St. Louis,
Milwaukee and Minneapolis.

Wheat, though without marked net change in prlces for the
week, has at times felt the effects of more favorable crop
news'from Europe, depression in Liverpool, an increase in
the American visible supply of 1,622,000 bushels, large
world’s shipments and increasing receipts at our Northwest-
ern markets. The world’s shipments were 11,856,000 bush-
els against 10,064,000 in the previous week. From the chief
exnortino- countries of the world the exports thus far this
season are 171,508,000 bushels, against 166,062,000 during a
like period last year. Liverpool prices have very plainly
shown the effects' of more cheerful crop newsfrom Germany,

according to the latest official advices, the wheat and
rye crops are likely to equal those of last year. The effect
was a decline last Monday of 34 to 2% cents in wheat
and of 2*4 to 2% cents in rye at Berlin, while at the
same time securities on the Berlin Bourse advanced partly
because of the better crop outlook. The increase in the ship-
ments from the Danube last week was surprisingly large.
The Northwestern markets, too, have been making hedging
sales,which have not been without their effect. |he visiDie
supply in the U. S., it is of interest to remark, is 49,b7 J,uuu
bushels, against 28,298,000 bushels a year ago The cash
trade has been slow as a rule in all markets except Minneapo-
lis. Latterly the offerings from Russia and India have in-
creased. The weather at the West has been favorable.
On a single dav Duluth received 584,800 bushels. Mithin
a day or two Paris and Berlin prices have again declined.
Contract stocks at Chicago, though they decreased 222,000
bushels last week, are still 12,320,000 bushels, agains
5 829,000 a year ago. On the other hand, the world s ship-
ments, though larger than recently, are not so large as they
were at this time last year. That is to say, w'jde last
week they were 11,856,000 bushels, this total looks
comparatively small beside that for the same week last year,
when it was 17,656,000 bushels. lhe estimated weekly
world requirements for the present year, according <
Broomhall. are 12,280,000 bushels. Some of the Continental
markets have shown a disposition to run counter to tne
Liverpool and Berlin depression, partly, it appears, however,
owing to the covering of shorts. In this country North-
western millers have been buyers of both cash and futures.
Large*sales of flour have latterly been made at St Louis and
Minneapolis. The strength of the corn market hasl helpid
wheat. Contract stocks at Chicago are decreasing somewhat.
To-day prices fell under favorable crop accounts from
Europe, Argentina, the Northwest and Canada, accompanied
by significant weakness of prices in nearly all of the European

w hore

raarkets’

a’ily cTlosing prices of w heajm futures in NEW YPF.K'
101 * 100 loog 100 98 98 56
No. 2 red 98 %
September delivery in elevator. _--100 90 % oo H 00% oo - °
DAILY CLOSING PRICES OF WHBATJFUTURMIN
September delivery In elevator...... 06% 02% 92 02% 92% 01
December delivery In elevator 97% 06% 96% 96/1 06%
May delivery In elevator 103 % 102 % 102 % 102 % tuz

Indian corn has advanced, especially for September de-
livery, owing largely to the strength of the cash position.
The actual corn is sparingly offered. At the same Hme there
is an insistent demand. Some business has been done f 1
export, a fact which has attracted no little attention. | here
has been far more disposition to buy cash corn than there
has been to sell it. Moreover, the weather has at times been
rainy, something which has naturally tended to strengthen
prices. A rather unusual export sale was reported last
Monday of 8,000 bushels for Brazil. Europe is expected
to buy freely this season. The reports from our Western
States indicate that the crop is backward. Ilie Liverpool
market has shown pronounced strength as regards corn on
days when it was quite as plainly weak on wheat. Earge
Chicago operators supposed to be heavily short have been to
all appearances buying. The country movement is lighter.
On Wednesday 150,000 bushels were sold for export, let
it is to be observed that the world’s shipments last week were
2,565,000 bushels, against 2,189,000 in the previous week.
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Liverpool has a stock of 2,032,000 bushels, against 520 000
a year ago. Prices are 8 to 9 cents a bushel higher than
then. Chicago s stock is about as large as at this time last

B%74.800 "Bshet Bdailiee iy 2, 56BBB0 Buthels at *this
time last year. 1rices to-day were lower, under favorable

crop accounts, lower cash markets and liquidation of the
September position.

DAILY CLOSING PRICES OF NO.

MINED _CORN IN NTEh\N YORK.

Cash corn Sat,  Mon. Tubs. Wed un. Fri.
. 75 i''M 75% 75 > 75 %
September delivery fn elevator"."" ' nom. nom. nora. nom. nom. nom
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
SelltCnlber delivery in elevator---—- 66*% ~66% Vo% 68% ' 0S%'
December delivery In elevator U.g g 64 64% 64 % 64 % 64 A
M ay delivery In elevator 8§>2 66 % 66 %  66% 66 % 65 %

Bats have fluctuated as usual very much in unison with
OURRY cereals. They show little net change for the week,
Iliey are 10 cents a bushel higher than a year ago, owing to
the shortage in the crop of hay as well as oats. Contract
stocks at Chicago are only 2,668,000 bushels, against 6,613 -
"iv»yZ 8S°', Available stocks in this country amount to
31,457,000 bushels, or 2,000,000 bushels smaller than at
this time last year. Large cereal interests bought 400 000
bushels of Canadian oats at Fort William the other dav
which took all the stock there. Prices declined ®-dhy in
sympathy with other grain.

DAILY CLOSING PRICES OF gats IN NEW YORK )
Standards S4agt. Mon. rues. Wed. Thurs. Fri.
— 49 49 50 50 49%
No. 2 white rermmmorrrr 49% 454 499 50% 500% 50
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
September delivery in elevator 43%% 43% ™M3% YId-7h0s <rf,
December delivery in elevator.__ _ 46% 45y, 40 46% 45%  459%
May delivery in elevator 48%  48% 48% 48% asw
The following are closing quotations:
FLOUR
Winter, low grades____$3 25@$43880 Kansas straights, sack.54 45084 70
xf":e' p[a‘e_"r:i" 430 Kansas clears, sacks 3 850 4 15
W;:[::Scl":a'rgs S- 390 City patents. .. 6200 6 60
' Rye Hour. ... .4 55@ 5 15
Spring patents... ;50 Graham flour 3850 4 00
:;:::g Csl‘e':'rgsr“s' 428 Corn meal, kiln dried___ 3 65®@ 3 70
GRAIN
w ’L”S"pr‘::'g "’:i”;* Lo.b. Corn, per bushel— Cents.
. c
N. Spring, No. 2 ;‘to 2 X D[b 75
Red winter, No N Ea";” e Ievatorr Nominal
Hard winter. No. 2 ... 102 % Rye.o pevml-)-:nshel—e evato Nominal
Oats, per bushel, new— Cents. « y w . N inal
; . estern omina
no. 5 "White 5> " statcand penn Nominal
No. 3 white 29 Barley Malting-- Nominal

For other tables usually given here, see page 707

lhe visible ~supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Sept. 9 1911, was as follows:

AMERICAN GRAIN STOCKS.

Wheat, Corn, Oats,
. , bush bush, biush be  Marten
New York ... 1,625,000 183.000 1,222,000 2,000 5000'
BOSton .. 088,000 10,000 44.000 ' '
Philadelphia 663,000 11,000 111,000
Baltimore.... 1.875.000 101.000 771.000 5,000
New Orleans 127,000 142.000 144.000
Galveston 161,000 6,000
Buffalo 3,162,000 505.000 1.833.000 9.000 564,000
Toledo 4,052,000 60,000 607.000 2.000 '
Detroit 295,000 222.000 260.000 2,8,000
Chicago- 18,141,000 1,6-14,000 7.181.000 5.000 50,000
B a 605,000 3.817.000 '
Milwaukee. 832,000 146.000 401.000 61,666 248.000
Duluth ... . 1.658,000 68,000 523.000 49.000 673.000
aneap_olls 3.734.000 111.000 6.32.000 51.000 152.000
St LOUIS 4.594.000 319.000 717.000 6.000 38,000
Kansas C ity .. 5.499.000 677.000 315.000 '
Peoria .. 33,000 45.000 1.782.000
Indianapolis. 783.000 236.000 137.000
Omaha 1.514.000 716.000 1.061.000 2,000 42,000
ON LaKeS s oo 1.209.000 1,599,000 50,000 15.000 195,000
Oon Canal and River. 440.000 67.000 7,000 17.000 '
TotalSept. 9 1911.-49.679,000 6.874.000 21.648.000 252.000 1.967.000
TotalSept. 2 1911.-48,057,000 6.724.000 20.742.000 314,000 1.356.000
TotalSept. 10 1910.-28,298,000 2.966.000 17.748.000 255.000 1.265.000
TotalSept. 11 190) .10,741,000 1.957.000 8,862,000 325.000 1.462.000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rl/e, Barley,
bush. bush. bush. bush. bush.
Montreal ... 918,000 221,000 536.000 20,000
Fort William . 912,000 247.000 '
Port Arthur.... 321,000 253.000
Other Canadian 713,000 4.050.000
TotalSept. 9 1911 2.864.000 221,000 5.080.000 20,000
TotalSept. 2 1911 3.294.000 322.000 4.537.000 13'000
TotalSept. 10 1910. 2.793.000 57.000 311.000 55.000
TotalsSept. 11 1909 1.757.000 90.000 323.000 57.000
SUMMARY
Wheat, Corn. Oats, Rye, Barley,
A erican bush. bush. bush. bush. bush.
: 49,679,000 6,874,000 21,648,000 252,000 1,967,000
Canadian - s 221.000  5.086.000 "20/000
E: TotalSept. 9 1911..52,543,000 7,095,000 20.731.000 252.000 1.987.000
TotalSept. 2 1911.-51,351,000 7,046,000 25.279.000 314.000 1.369.093
TotalSept. 10 1910.-31,091,000 3,023,000 13.059.000 255.000 1'320'000
TotalSept. 11 1909..12,408,000 2,017,000 9.185.000 325.000  1.519.000
[otaj Sept. 12 1908..20,823,000 2,006,000 5.133.000 560.000 2.878.000
lota Sept. 14 1907.-45,550,000 3,231,000  3.189.000 531.000 1.163.000
total Sept. 15 1900.-31,180,090 2,932,000  7.163.000 1,456.000 1318000
THE DRY GOODS TRADE.
New York, Friday Night, Sept. 15 1911.

In both the primary and secondary cotton goods markets
trading became more general this week and a further increase
m JBC volume of business done was noted. There was no
msh to buy in any quarter, but jobbers and retailers showed
a broader interest in merchandise for spring delivery and
operated more freely on such lines than they have in recent
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weeks, and also made larger and more frequent purchases of
goods for immediate and near-by use. The bulk of tin; new
business, however, was put through atexceptionally low
price bases, leaving very narrow profits, and competition
tor orders, especially for forward shipment, became keener
in many quarters. Perhaps the most important price
dc\elopment of the week was the revision announced in
ginghams, the Amoskcag Manufacturing Company reduced
wide and narrow dress ginghams y2c. and staple ginghams
Me- a yard from the opening prices of the season. This
revision occasioned no surprise in the trade, since it was in
line with that announced recently on another well-known
brand of ginghams and had also been foreshulowed by
reductions by Western jobbers and by the lowering of prices
on staple prints and other cottons. The latest naming of
close prices is taken as further evidence of the desire of pro-
ducers to stimulate forward buiness on staples, and the
result so far is reported as encouraging to the leading interests.
.Buyers apparently considered the new basis on ginghams
attractive, for the announcement was followed by con-
firmations of tentative orders placed some time ago and also
by new orders from various sourcess. The revision in Eastern
prices of ginghams forced lower prices on Southern staples,
and indications point to increased competition for business,
trading in other lines of cotton goods, such as prints,
batistes and percales, which were recently reduced for spring
deliveries, as well as heavy cottons for fall use, was more
active, an increased demand being in evidence, especially
from retailors throughout the country, while jobbers seemed
to be more convinced of the futility of waiting for lower
prices. Another noteworthy feature was the revival on the
demand from China for cotton goods, a somewhat lower level
u ™ Ues HavinE, induced a moderate amount of business.
I' uthcr resumption by some New England mills was an-
nounced, but curtailment of production continues extensive,
ahton yarns showed a little more activity and prices were
somewhat steadier. Business in men’s wear woolens and
worsteds, and in dress goods, reached fair proportions
especially on fabrics for fall and winter requirements.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for week ending Sept. 9 were 8,190 pkgs

Sinc Since
New York to Sept. 9 urek. rlan. i Week. Jan. 1.
Great Britain 35 556 86
Other Europe.. ’ 725 10 LZ::
(I:nhdulnaa 70,109 54,118
N : ; 220 19,715 30 9,513
A;a- ia 591 14,598 970 9,336
rica — )
West ImdTes—  —----.- 258 10,556 970 5,323
M € X €O oo o= - 8re 27708 088 20155
X 53 1,598 44 1,410
Central America 314 14,015 364 8,421
South Amerlc.a 404 40,392 011 33,154
Other countries.___ 430 26,864 2,380 33,732
Total 3,190 232,910 6,303 177,354

'

$16,525,774 in 1911, against $12,214,642 in 1910.

Aside from the more active and broader demand for
ginghams, staple prints and various fancy cottons the
market for domestics generally was rather quiet, and'such
business as cam- forward was more or less spasmodic and
unc\only distributed. Bleached goods moved steadily in
some quarters but dragged in others. A little more life was
displayed by the heavier cottons, such as blankets, flannel-
ettes Ac., especially for prompt shipment, with available
supplies reported as small. Colored cottons for delivery in
the next month or two were also in better request, while
trade in fancy wash fabrics for spring expanded somewhat.
In the export division recent sales of sheetings to China are
estimated at about 10,006 bales on the basis of 7c. for throe-
yard goods; Manila has taken a moderate amount of prints
but miscellaneous export trade was quiet. Print cloths and
convertibles were in steady demand for small lots, and mills
were firmer in their views on contracts; gray goods, 38>"-inch
standard, were advanced slightly, now being quoted at
4Vs to 4 Me.

WOOLEN GOODS.—ll the primary dress goods market
there was an increased call and heavy application on women'’s
coatings and high-grade suitings for fall requirements, and
several lines of fancy woolen goods of this description were
withdrawn by leading producers, owing to their sold-up
condition. The demand from jobbers and retailers for high-
class suitings is reported as unusually heavy for this season
of the year, and difficulty is being experienced in securing
amoun’s and deliveries as desired. Trade for spring was
slow aside from business done on some of the leading lines
of corporation goods. Substantial duplicate orders on
heavy-weight lines of men's wear, especially worsteds, wore
received, and it is believed that this late demand will bring
the season’s bookings, as a whole, up to the average. Can-
cellations arc said to be comparatively few, owing largely to
the fact that initial commitments were light. Light-weight
fabrics for spring we