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Now Orleans..........................................
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Ch icago................
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Quincy_______
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Mansfield. 
Saginaw - .

Danville..............
L im a ................
Jacksonville. Ill
Ann Arbor.........
Adrian ..............

Tot. Mid.West

1911. 1910.
Per

Cent.

81,342,974,379 SI,247,506,694 +  7.7
123,604,947 118,893,477 +  4.0
114,557,353 112,881,090 +  1.5
29,022,622 24,933,814 +  16.4

227,911,238 222,400,658 4-2.5
66,078,451 57,864,176 +  14.2
16,027,523 12,491,431 +28.3

SI,920,176,513 81,796,971,340 +  6.9
508,279,846 481,047,618 4-6./

82,428,456,359 §2,278,018,958 +  6.7
510,268,019 444,429,260 -f-14.8

82.938,724,378 82,722,448,218 + 7 .9

Los Angeles .
Seattle ------
P ortland___
Spokane____
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New York---------
Philadelphia —  
Pittsburgh----------
Baltimore - .........
B u ffa lo ----------------
Albany..... ..........

Scranton . .  
Syracuse --

Wilkes-Barre 
Wheeling —

Y o r k .........
E r i e _______
Grecnslmrg 
Altoona . . .
Bingham ton-----
Chester . .  
Lancaster.........

T o t a l  M i d d le . -

Boston .........
Providence . .  
Hartford . . . .  
New Haven.
Portland -----
Springllcld —  
Worcester . . .  
Fall River .

Holyoke------

Total New Fne

T acom a..............
Oakland. . -------
Sacramento------
Fresno................
Stockton . .  —
San Jose_______
Pasadena______
North Yakima.
R e n o ................

Total Pacific .

Week ending S ptember 16.

Minneapolis
Omaha......... —
St. Paul. 
D enver..

Dcs Moines.

D uluth..
Wichita

1911.

Week end 

1910.

ng Septe

Inc. or
%

niber 16. 

1909. 1908.

1
1,717,779,579

8
1.519,351,551

Dec. 
+  13.1 2,277,891,889'1,660,225,973

135,080,150 131.156,741 + 3 .4 149,111,337 112,598,788
48,766,243 48,514,812 —3.6 47,529,093 40,561,505
33 143,006 32,278,950 +  2.7 26,751,998j

9,621,594
29,920,919

10,113,251 9,111,614 +  14.3 8,277,567
4,219,017 5,827,338 — 27.0 5,768,583 5,480,747
6,240,470 6,223,083 + 0 .3 6,262,742 5,0,11,160
4,514,101 3,677,636 +22.8 3,739,155 3,410,466
2,592,643 2,595,995 —0.1 2,379,309 2,148,010
2,233,099 2,165,973 + 3.1 2,123,741 1.724,609
1,651,434 1.608,119 +  2.7 1,614,933 1,178,197
1,530,747 1.459,707 + 4 .9 1,331,734 1,162,143
1,105,907 1.371,496 + 2 .5 1,433,209 1,079,095
1,733,560 1,693,681 + 2 .4 1,543,064 1,530,825
1,300,000 1,252,373 +  3.8 1,415,661 1,281,768
1,438,212 1,453,278 — 1.0 1,399,468 1,216,643

845,6,81 881,110 —4.1 977,861 701,902
980,539 910,169 ' + 7 .7 837,478 580,348
459,080 591,320 —22.3 479,086 750,000
563,824 500,718 +  0.0 493,476 501,318
619,000 551,600 +  12.2 479,900 455,300
499,490 500,513 —0.2 518,595 395,924
949,063 973,668 —2.5 .................... ....................

1,977,558,726 1,774,711,745 +  11.4 2,543,704,506 1,880,222,207

145.492,665 143,101,007 +  1.5 161,032,576 130,150,807
7,234,500 7,924,30C —8.7 7 ,147.30C 5,621,000
3,924,045 3,620,095 + 8 .4 3,275,752 2,998,263
2,769,955 2,504,337 +  10.6 2,53.6,813 2,180,979
2.007,667 2.165.37C — 7.3 1,900,597 1,852,259
2.164,131 2,079,49- +  4.1 2.I00.00C 1,822,233

_ 2,865,641 2,586,231 +  10.1 1,843,02b 1,472,464
. 1,088,531 1,002,19.' +  8.6 1,153,68: 914,385

l,032,86f 889,788 +  16.) 1,229,131 701,982
. 619,82! 567,80 +9.2 571,858 384,472
.  603,658 627,551 +  14.-1 564,782 522,790

e 1 60 803 4ir 0 ft* 1 -LI 181 35ft 11S 154.624.534

Topeka

bfote.__For C*n*dlA& olcarings see  "Commercial and Miscellaneous News.”

Fargo . . .  
Colorado t 
Pueblo . .  
Fremont . 
Waterloo

Billings

St. Louis.........
New Orleans--
L ou isville------
Houston — . .
G alveston------
Richmond . . .
Fort W orth------
S a v a n n a h  . 
Atlanta . . .  
Nashville .........
Memphis 
Norfolk .

Augusta-------
Knoxville —  
Jacksonville . 
Chattanooga 
Charleston —  
Little R o ck ..
M obile...........
Oklahoma —
M acon ---------
A u stin ...............
Vicksburg

Jackson . 
Meridian 
Tulsa —

It
1911. 1910. 7

S 8
275,427,0,81 256,853,899

26,539,100 23,4G0,700 -
20,093,936 20,402,278
20,657,045 17,750,422 -
14,860,921 13,065,482 -
9,802,924 9,620,701
5,543,800 5,480,100
5,179,461 4,224,960 -
3,340,483 2,889,187 -
2,666,115 2,644,723
2,261,149 1,976,800 -
2,414,554 2,079.377 -

696,707 651,761
1,102,732 997,210 -
1,507,000 1,015,000 -
1,007,347 980,599

681,445 678,685
747,850 652,344
607,677 534,092 -

1,575,326 1,212,908
667.671 629,713

1,100,360 1,055,187
657,432 591,744
532,536 531.532
431.000 489,789 -
464,13S 454,509
614,866 614,947
465,057 370,000
398,756 402,960
395,195 328,054
206,508 299,896
141,856 137,177
33,092 27,266

320,000 400,000 -
403,141,120 373,504,062

59,535.211 52,953,932
21,986,487 17,441,094
12,028,672 12,284,793
12,262,896 11,801,542
4,865,632 5,409,746
6,715,192 6,118,460
4,775.065 6,175,445
3,925,508 2,909,142
1,775,024 1.660,370

854.778 859,178
1,018.024 . 757,338

769,790 743,993
843,323 765,409
394,053 475,000
315,998 379,696

. 132,065,653 120,735,138

51,922.094 55,369,616
22,108,972 25,288,727
15,709,251 17,040,636
10,293,29? 10,399,105
9.792,3 H 10,786,928
6,938,132 6,230,616
3,802,16? 3,434,844
2,329,366 2,959,019
4,968,637 4,296,683
3,342,631 3,424,373
1,768.682 1,617,520
1,450,64! 1,228,188
1.354,80: 1,225,990
1.200.00C 1,105,669

930,40 715.962
s 813,12: 751,707

658,187 606,434
315,28? 337,194

1,301.33? 1,034,967
1,097,26! 903,261

312,25: 447,851
187,167 194.000
240,00C 130,392

st 142,836,035 149,559,682

75,270,77? 67,576,745
18,099.351 15,406,527
12.106.091 12,022,682
19,549,06! 16,966,440
10,477,00 1 8,854,000
7,418.09' 1 7,362,973
6,128,20. ; 6,760.426
8,810,18l1 5,783,574

12,425,69 9,582,984
4,772.43 ) 3,570,159
4,473,48 i 3,983,594
3,112,59 3 2,459,174
2,286,04 1 2,268,715
2,460,38 1,836,319
1,789,89 1 1,671,313
2,761,31 3 . 2,250,000
2,029,863 1,753,184
1,582,897 1,290.707
1,664,90 2 1,377,430
1,357,35 4 1,344,984
1,586,14 7 2,550,000
3,974,263 1,165,737
1,718.067 1,514,136

20S ,3C2 238,286
C 698,51 7 460,314

385,2( 7 400,000
200,0( 0 220.000
621,9c 1 Not Included

u-n 207,346.30 6 180.130,403
3.032.751.339 2,765.609,198

_ 1.314.971,76011,246.257.647

+  1.9 
+  1.3

+  0.8

+  2.8 
+  0.4

+  6.0
+ 4 .3

+  0.

+  2.1
—0.0

+ 3 .4

+  7 .9

—2.0 
+ 3 .9  

—10.1 
+  9.8

+  6.9 
—0.5

+ 3 . 5  
+  10.2

267,897,135
24,898,650
21,058.075
17.696.068
12,413,798
8,087,748
5,951,300
4,196,783
3,098,631
2,639,222
1,970.753
2,277.295

645,328
1,091,634

770,000
883,679
032.735
633,183
547,723

1.102,751
519,621
751,447
505,957
490,857
521,984
444,584
545,155
353,500
307,038
355,549
302,255
137,659
28,006

242,120,70.8
23.526,200
15,454,094
13,628.793
12,131,079
7,257,899
5,001,500
3,948,469
2,630,815
2,143,222
1,644,735
1,933,074

552,900
831,334
625.000 
728,798 
500,182 
485,450 
471,543

1,267,505
511,055
700,142
550.000 
411,993 
427,247 
347,792

" " 350',666
270,775
245.000 
258,243 
110,110
21,638

383,556,103 341,087,295

45,850.985
12,177,448
14,255,911
9,155,288
4,907,997
6,641,085
6,208,330
2,023,118
1,426,681

853,574
754,554
580,789
425,319
410,962

+ 9 .4

— 6.2 
— 12.6 
— 11.9 

— 1.0 
—9.2 

+  11.4 
+  10.7 
—21.3 
+  15.6 
—2.4 
+ 7 .3  

+  18.1 
+  10.5 

+  8.6 
+29.9 
+ 3 .2  
+  8.5 
— 6.5 

+  25.7 
+21.5  
— 30.3 

—3.5 
+  84.1 
—4.5

+  11 4 
+  17.0 
+  0.7 

+  15.2 
+  18.3 

+  0.8 
—9.3 

+52 .5  
+29.7  
+33.7 
+  12.3 
+26 .0  

+  0.8 
+  34.0 
+ 7 .1  

+  22.7 
+  15.8 
+22 .6  
+20 .8  

+  0.9 
—37.8 

+  241.0 
+  13.5 
— 12.6 
+  51.8 

—3.7 
— 9.1 

in total

105,672.641

49,455.930
23.779,046
14,230,033
11,505,988
9,025,630
5,853,965
3,407.052
2,976,862
5.967,240
2,670,251
1,406,399
1,425,233
1,205.344

971,813
835,368
813,391
688,675
258,281

* " * 804,507

172.200

40,702,868
10,322,902
9,988,999
7,407,718
3,413,848
5,467,716
4,735.431
1,637,326
1,151,000

785,396
682,519
480,322

257,907

87,033.952

41,405.408
27,783,558
12,251,183
10,484,723
8.853.045
5.229.046 
2,908,324 
2,785,387

" Y ,417,825 
1,240,806 
1,023,803 

952,999 
905,910 
730,328 
760,631 
551,559 
387,011

'T,638,947

+  15.1
+ 9 .7

137,453,208

66,473,965
16,859,353
10.661,869
13,958,649
5,818,000
7,151,999
6,541,141
8,288,865
8,419,966
3,809,037
3.672,943
2,880,289
2,194,338
2,606,890
1,426,888
1,625,949
1,483,933
2,000,000
1,632,979
1,198,464
2,000,000
1,321.536

833,331
216,453
409,364
405,000
195,967

120,323,778

58,260,225
12,877,783
10,258,637
13,020,782
6,690,000
6,008,209
5,980,501
5,619,152
4,126,679
3,183,930
3,711,165
2,107,534
1,507,941
1.811,150
1,389,389
1,382,353
1,432,256
1,238,296
1,135,242
1,007,403
1,023,552

704,588
500.000
220,9S0
400.000
387.000

1 7 4 ,0 6 7 ,1 6 8  1 4 5 .9 7 4 ,7 4 7
3T 5287lM T754 2 ,7 3 2 ,6 6 6 ,5 1 3  

~ + 5 ,5  1 ,2 4 9 .9 1 7 .8 5 5 1 1 .0 7 2 .4 4 0 ,5 4 0
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OUR RAILW AY EARNINGS ISSUE.
We send to our subscribers to-day the September 

number of our “ Railway Earnings”  Section. In this 
publication we give the figures of earnings and expenses 
for the latest month of every operating steam railroad 
in the United States, big and little, which is required 
to file monthly returns with the Inter-State Commerce 
Commission at Washington— altogether nearly 900 
roads or systems, comprising an aggregate of about 
240,000 miles of line.

THE FINANCIAL SITUATION.
We are destroying values. We are doing it in a 

perfectly ruthless and reckless way. And, as has 
happened so many times in the past, the Sherman 
Anti-Trust Law of twenty-one years ago is doing- 
service for the occasion and is the instrument by which 
destruction is being effected. At Detroit, at the 
Chamber of Commerce luncheon on Monday, President 
Taft delivered a speech on the “ trust”  question, 
outlining the policy of the Administration on that 
question, and the effect of his utterances has been to 
put the whole business and financial public in a 
tremor. Unlike his immediate predecessor, Mr. Taft is 
held in esteem even by those whose interests are 
suffering most as a result of the policy that he is 
pursuing. No one believes that he would wantonly 
enter upon a policy of wholesale destruction. And 
yet the havoc that has been occasioned this week 1^ 
the speech referred to— the general collapse in security 
values that has occurred, particularly in the securi
ties, both bonds and stocks, of the country’s largest in
dustrial undertakings—shows plainly enough the 
frightful consequences that must attend the carrying- 
out of the purpose outlined by the President.

This great shrinkage in values, following a previous 
notable decline, is not the work of the big financial 
magnates. It is not the work of Wall Street specula
tors. It reflects the fright and scare of investors all 
over the world. These have become panic-stricken 
over the words of the President and seem now to be 
animated by the single purpose of getting rid of their 
holdings, no matter what the prices realized.

The President undertakes to defend the recent de
cisions ot the U. S. Supreme Court in the case of the 
American Tobacco Co. and in that of the Standard Oil 
Co., and no one will be inclined to take issue with him 
as to that. Nor will many be inclined to quarrel with 
him when he takes his stand against amending the 
Anti-Trust Law. As interpreted by Judge Lacombe 
who argued that it would be a violation of the law for 
an expressman on one side of a State border to join 
in partnership with another expressman on the other 
side of the border, the statute was impossible of execu
tion without putting a bar and a ban upon all modern- 
day industrial activities. As interpreted, however, 
by the U. S. Supreme Court in the Tobacco and Oil 
cases, where it was held that the words of the law must 
be construed “ in the light of reason,”  it is quite possi
ble that the Sherman law might be carried out without 
the necessity of tearing asunder our whole industrial 
fabric.

It is true that neither the Tobacco company nor the 
Oil company escaped condemnation even under “ the 
lule of reason,”  and these are two of the very largest 
industrial organizations of the day. Rut there were 
teatuies in those cases not to be found in most other 
cases. In the careful analysis of the decisions of the 
Supreme Court made by Mr. William R. Ilornblower

in his annual address before the American Rar Associa
tion at Roston on Aug. 30, it was pretty clearly indi
cated that these decisions lay down a rule of interpre
tation that is not necessarily fatal to the large industrial 
undertakings. Added significance attaches to the 
views of Mi. Ilornblower in this respect by reason of 
the fact that he was one of the counsel for the American 
tobacco Co., which the Court held came within the 
inhibition of the statute,-though, it is needless to 
say, Mr. Ilornblower did not agree with the con
clusions of the Court in that particular. In its 
opinion the Supreme Court has taken pains 
to declare that size is not a determining fac
tor in determining whether an industrial concern is 
or is not operating ip conflict with the law, and we 
are quite firmly of the opinion that in a crucial legal 
test it would be found that most of the country’s 
large industrial companies were wholly free from 
any taint whatever such as would imperil their ex
istence. At all events every one has confidence in the 
com ts, and is prepared to accept their conclusions 
without complaint.

Ihe trouble, however, is not with the Courts. The 
disturbing feature relates not to the possible action of 
the judiciary now that the statute has been given its 
true meaning, but to the policy of the Government in 
administering and executing the law. It is em
phasis to this point that the President’s speech 
gives. It seems hard to believe, but the President 
actually repeats a statement made by him in a special 
message to Congress in January of last year at the 
time when he was urging the Roosevelt policies with 
such persistency upon the attention of the legislative 
body and which statement so disconcerted the busi
ness public and did so much damage then. The 
passage was quoted in the article on the Financial 
Situation in our issue of January 15 1910 (page 134), 
and we then commented upon its tremendous import . 
The statement was to the following effect: “ It is the 
duty, and the purpose, of the Executive to direct an in
vestigation by the Department of Justice, through the 
Grand Jury or otherwise, into the history, organ
ization and purposes of all the industrial companies with 
respect to which there is any reasonable ground for sus
picion that they have been organized for a purpose and 
are conducting business on a plan which is in violation 
of the Anti-Trust Law.”  After quoting this statement 
at Detroit this week, the President added the follow
ing words: “ I wish to repeat this now, and to say 
further that the Attorney-General has instituted in
vestigations into all the industrial companies above 
described, and that these arc in various stages of 
completion.”

Note the way this declaration is presented. Mr. 
Taft could have chosen no form of statement and no 
form of expression better calculated to completely 
undermine confidence. The original statement, made 
over 20 months ago, had the effect of throwing suspi
cion upon all the industrial undertakings of any con
siderable size throughout the land, since he announced 
that it was his purpose to institute an inquiry “ into 
the history, organization and purposes of all the indus
trial companies with respect to which,” &c. Now, after 
the lapse of nearly two years, when one might suppose 
enough time had elapsed for the Government to have 
completed its work, there comes the further bland 
statement that “ the Attorney-General has instituted 
investigations into all the industrial companies above 
described and that these are in various stages of comple
tion.”
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Imagine what would happen if the managers of our 
various large industrial undertakings, fearful lest they

Is it any wonder, under these circumstances, that 
an impression has been created that there is hardly an 
industrial undertaking in the United States that is se
cure against prosecution by the Government under the 
Sherman Law1? The original statement was 
generally looked upon as merely an intimation 
of what might happen, but nevertheless dealt 
such a staggering blow to security values that the 
country has never recovered from the effects and 
business activity and business prosperity has continu
ously declined ever since. How, then, is the latest 
statement to be viewed? Would we be justified in 
attempting to minimize its importance? Does it not 
aggravate and renew and confirm the doubts and sus
picions with respect to the validity of industrial under
takings originally raised? 'Are we exaggerating when 
we say that at this date the President’s words take on 
tenfold greater significance? The investigations con
cerning the prosecution of the different industrial com
panies are, we are told, “ in various stages of comple
tion.” In other words, at any moment Court actions 
against one or more of these companies may be begun. 
As it happened, too, the very next day after the 
President made his speech news came that United 
States District Attorney Wise had begun suit in this 
city in the Federal Court for the dissolution of the 
Standard Wood Co. and others, known as the “ Kind- 
ing Wood Trust,”  for violation of the Anti-Trust 
Law, and that in Boston the Federal Grand Jury had 
brought in an indictment against several of the officials 
of the United Shoe Machinery Co. for violation of the 
same law. The President urges, as he has before, the 
enactment of a law. for Federal incorporation of indus
trial companies, but even in that event they are not 
to be free from prosecution under the Sherman Law.

There could be no stronger argument against grant
ing the Federal Government new and further authority 
over industrial undertakings than the experience the 
community has had at its hands during the last few 
years in this very matter of the enforcement of the 
Anti-Trust Law. Most of the industrial companies 
which it is now asserted are liable to prosecution 
under the Anti-Trust Law have been in existence ten 
or a dozen years, and the record of some of them 
extends back twice that length of time. One might 
suppose that if in all this long period the Govern
ment, with its immense resources, has been unable to 
make out and complete a case against them, they 
ought now to be free from further molestation and 
harassing. But it seems that no term of years, how
ever long, is to be adequate to insure immunity from 
Government attack. The Government club hangs 
threateningly over them all, and no one knows where 
it may come down at any moment and find a victim.

Mr. Taft made one other statement that has served 
still further to aggravate the situation. He intimated 
that it would be well for the leading companies not 
to wait for the Government to attack them in the 
courts, but to begin at once voluntary dismember
ment. Here is the paragraph referred to: “ The de
cision of the. Supreme Court as it grows to be under
stood in the near future will be a signal for the volun
tary breaking up of all combinations in restraint of 
trade within the inhibition of the statute, and will, I 
hope, lead to a complete revulsion of feeling on the 
part of the business men of this country and to a clear 
understanding by them of the limitations that must 
be imposed by them upon any business combinations 
made by them in the future.”

might become the subject of suits by Government 
officials, should begin proceedings for dissolving the 
companies into their original elements! Ponder upon 
what would happen, not only to the companies them
selves, but to the trade of the country which would 
thereby become completely disorganized! What dire
ful consequences would follow! Could anyone—in
vestor, consumer, producer or laborer—nseape being 
engulfed in the maelstrom? Point has been given to 
the President’s suggestion in this respect by reports 
that the International Harvester Co. had been granted 
the alternative by Attorney-General Wickersham of 
dissolving or facing Government prosecution, and that 
the directors were now considering the idea of dissolu
tion.

There have also been rumors, but apparently un
founded, that the directors of the United States Steel 
Corporation were likewise giving thought to the idea 
of dismemberment. It would seem that if any in
dustrial company ought to be secure from attack it is 
the Steel Corporation. Its record, thanks to the 
broad-minded policy in the conduct of its affairs upon 
which the guiding spirit in it, Mr. J. I\. Morgan, has 
always insisted, has an unassailable record. It has 
never sought to establish a monopoly. It has never 
sought to crush a rival. Rather, the policy which it 
has pursued with reference to maintaining price sta
bility has tended to foster the growth of competitors. 
It has never sought in any way to restrain trade, but 
on the contrary all its acts have served to promote 
trade. In a word, it has never done any of the things 
prohibited by the statute. An organization con
ducted in accordance with such principles and ideas 
ought to be able to run the chances involved in the 
beginning of a suit against it by the Government.

At all events, most persons, knowing what a benefi
cent part this great organization has played in both 
the domestic and the foreign trade, would prefer, we 
believe, that if a dissolution is to come and dismem
berment to take place, it should be by a court order 
rather than by the voluntary action of its own direc
tors, whose duty it is to protect the properties under 
their care against the machinations of those who would 
destroy them and to preserve the splendid organiza
tion that has been built up out of them. In such an 
event they* would at least guard against having the 
case against them prejudged.

Where a management is free from guilt it is in the 
highest degree desirable that it should not tacitly 
admit guilt. Instead of public sentiment being 
placated by such a course, it would become further 
inflamed. The country’s business activities are suffer
ing as never before in history from radical political 
policies—policies which in their tendency are alike 
destructive and revolutionary. What is needed, 
above everything else, is a return to sober views. The 
country can progress in only one way—by building up, 
never by tearing down. If, however, the country’s 
“ empire builders” are to yield to threats coming from 
those whose policy is one of destruction, then the 
efforts of these very foes will be renewed and redoubled, 
and instead of recovery and recuperation the country 
will have to face further retrogression and further harm 
and disaster. It is never wise to yield where a great 
moral or economic principle is at stake, and the present 
issue involves both. Will our great industrial leaders, 
who have carried their enterprises to success against 
obstacles which would have discouraged men of less
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grit, now flinch| wheff theyfcare facing political condi
tions which£must|be met in the same way as all other 
obstacles— by a resolute upholding of the right and 
an invincible determination that the right shall 
triumph? Will Mr. J. P. Morgan, to whom the 
country is indebted for so much, again take a stand 
in defense of its business interests?

Two week's ago, in our issue of Sept. 9, we pointed 
out that the regulations prescribed by the State Comp
troller for the purpose of carrying into effect the re
cently enacted law relative to the taxation of “ secured 
debts" called for extensive details not contemplated 
by the law, and which it was difficult if not impossible 
to procure. This new law marks an important de
parture in the policy of the State as regards the taxa
tion of securities. By the simple making of a single 
registry payment of one-half of 1% ($5 on a SI,000 
bond), the holder is entirely relieved from the annual 
local personal property tax as far as such bond is con
cerned. It is certain that the provisions of the new 
law will be very generally availed of, and that the State 
will derive a very considerable revenue from that source, 
year by year. It seemed likely, however, that under 
the conditions imposed by the State Comptroller the 
law might fall far short of yielding its full productivity. 
It is therefore proper to state that the Comptroller 
the following Monday (Sept. 11) altered the form of 
the affidavit required of the holder and removed the 
features that had been objected to. All that the holder 
is now obliged to swear to is that, to the best of his 
knowledge and belief, the mortgages securing the bonds 
are recorded in some place outside of the State of New 
York and not recorded in the State, and that is really 
all the Comptroller is given authority to ask under the 
statute. In its new form the affidavit is very simple, 
and we attach it herewith:

M O R T G A G E  D ON D  A F F ID A V IT .
S tate o f N ew  Y o rk , C ou nty o f __________________________________
— ----------------------------------------------------------------o f _________________ J____________
belni? du ly  sw orn , deposes and says that he Is th e___________________________
ow ner o f  certa in -------------------------------------------------------------- which are described
In the accom p an y in g  app lication . T h at accord in g to  the best o f the de
pon en t’s know ledge, Inform ation and belief the paym ents o f  the said
---------------------------------------------- . .a r e  secured b y  certain m ortgages or deeds o f
trust o f  real or  personal p rop erty , or both , which m ortgages or deeds of 
trust are recorded In som e place outside o f  the State o f  N ew Y ork  and not 
recorded In the State o f  N ew  Y ork , and that the tota l face value o f the
w ithin describ ed_________________________ Is__________________($ ________________ )
dollars, on  w hich the ow ner thereof elects to  p a y  the tax  pursaunt to  the 
provisions o f A rticle  X V  o f the T a x  Law.

Sw orn to  before m e, th is_______
d * y  or ______ ____________ , 1911.

In addition to the affidavit, the holder is also re
quired to fill out a blank calling for a few details de
scriptive of the bonds; but these can usually be ob
tained from the bond itself. We will only add that in 
order for the holder to make his bond exempt from 
local assessment for the personal property tax for the 
coming year, he must pay the tax before a week from 
the coming Monday—for the tax day is now the first 
of October instead of the second Monday in January. 
If the holder pays the tax subsequent to this week he 
will secure complete exemption for the future, but will 
not escape liability for the personal property tax for 
1911-12.

Cotton, under the pressure of heavy selling, largely 
for Southern account, has declined in value materially 
during the current week in the various markets of the 
country. At New York the recession in price has 
amounted to one cent per pound within the last two 
weeks, middling uplands ruling at 11 cents yesterday, 
the lowest quotation since May 10 1909, Moreover, 
the decline since the new crop became an active factor

in the making of prices has been no less than 5.15 cents. 
Following the issuance of the official condition report 
(September 2), which purported to reveal an abnormal 
deterioration of the plant during August, but was 
received with much scepticism in many quarters, the 
decline then in progress, fostered by expectations of a 
record-breaking yield, was temporarily arrested; and 
effort seemed to be directed toward inculcating belief in 
an even greater lowering of the prospect than Govern
ment investigation appeared to disclose.

Nor was this all. First in Oklahoma and then in 
Alabama and Texas farmers were advised to hold their 
cotton for 14 and 15 cents per pound, on the theory 
as expressed by some of those giving the advice that 
the yield would be very far short of early anticipations, 
and, in fact, very little greater than in the previous 
season. It is not our purpose to theorize on the size 
of the crop and especially so in advance of frost; 
furthermore, the freedom with which cotton is now 
being marketed furnishes no real guide in that direc
tion. But that planters are disposing of the actual 
cotton so freely at current prices and hedging later 
product in the option markets would seem to express 
a certain amount of disbelief in “ short-crop" ideas. 
If not, then it does indicate their satisfaction with the 
return they are receiving. This much it is safe 
enough to say, namely that no recent development 
has been of a character to cause abandonment of the 
idea that with frost about of average date, the ultimate 
outturn will exceed that of any earlier year, and 
therefore be more than ample for all consumptive 
requirements.

Advances in official discount rates this week at 
Berlin, London, Paris, Vienna and Brussels need not 
create, and in banking circles have not created, any 
serious misgivings as to monetary conditions in Europe. 
September-October is the season when the world's 
principal crops are harvested and marketed, also the 
season when mercantile activities revive after the 
normal quietness of the summer months. Interest 
rates, therefore, undergo seasonable firmness in vir
tually every country of Europe, as well as in Egypt, 
India, South and Central America, Canada and the 
United States. The changes announced this week are 
by no means unusual, nor do they raise rates to ex
cessive levels at any centre, while at home, we might 
add, money is available on terms very easy for the 
closing weeks of the September quarter. Because of 
the prolonged uncertainty over the Moroccan dispute 
and the tightness in the Berlin market, there has been a 
disposition to ascribe the upward movement in dis
counts to fears of a clash and to regard it as abnormal. 
That the international cross-currents in foreign ex
change have been influenced to some extent by the 
protracted negotiations cannot be doubted—the with
drawal of funds by France from Germany and London 
was unquestionably stimulated by diplomatic con
siderations; but that the advances in bank rates are 
unseasonable, extraordinary or alarming can be very 
easily disproved.

The Imperial Bank of Germany was the first to take 
action by raising its minimum charge from 4% to 5%. 
This is in accordance with precedent, for it is custo
mary for Berlin to inaugurate the autumnal advance 
in discounts. It did so last year and two years ago.
A 5% maximum for September-October is not above 
the average. The rate went to 5% last September, 
to the same level in October 1909, it was as high as 
7K %  at the opening of 1908 and the closing months
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of 1907, 5% on Sept. 18 1906 (and 6% three weeks 
later), 5% in the first week of October 1905, and so on. 
Of course the maximum for the current season may not 
yet have been reached, and it is not safe to enter into 
prophecies, especially when a quarrel which has been 
productive of a semi-ultimatum remains unadjusted. 
But it can be stated that the removal of apprehensions 
on this score would in all probability mean some re
laxing in discounts at Berlin and the elimination of all 
likelihood of further advances, though, on the other 
hand, the very extensive trade which Germany has 
enjoyed this year, combined with rather heavy specu
lation in securities, might serve to prevent money from 
falling to very low levels. Despite a loss this week of
84,250,000 gold, the Reichsbank is carrying a slightly 
larger amount of specie than it held one year ago or 
two years ago, when, however, its circulation and 
loans and discounts were materially lighter. The 
change in the Bank rate, accompanied as it has been 
by a rise in private discounts to 4 ^ % , should effec
tively protect the institution and lead to the granting 
of increased facilities by New York, London and other 
cities, where money is worth much less than is now 
being bid by Germany and where the quarterly 
settlements produce only mild strain upon the 
banks.

The Bank of England was the first to follow the 
example of the Reichsbank. This also is in harmony 
with precedent. And the change from 3% to 4% 
is not abnormal. The London institution has raised 
its rate either in September or October of every year 
since 1904,with the sole exception of 1908, when, fol
lowing the severe stringency of 1907, a downward trend 
was in order. It might be remarked,further,that the 
maximum fall rate during the same years has never 
been less than that now in force; it was 5% last year 
and in 1909, 7% in 1907 and 6% in 1906. To-day the 
Bank of England is fortified as it has seldom been in its 
history. In no recent year has it owned so large a 
stock of gold in the third week of September as it re
ported on Thursday last, namely $215,000,000, and 
we have to go back fifteen years for a parallel figure 
in any week. Not only so, but the gold imports at 
London are at present exceeding the exports, and the 
exchanges point to a continuance of this favorable 
flow. Indeed, in addition to securing, without com
petition, some $4,000,000 new South African gold bars 
on Monday last, London has latterly been receiving 
funds from Paris, and if sterling here continues to 
climb as it has done during the last few days, New York 
may also contribute to swell the English Bank’s al
ready generous store of the precious metal. The regu
lar demands upon London do not threaten to be in
ordinate.

The Bank of France is well able to take care of itself 
and of that country’s requirements. Against gold 
stocks of $215,000,000 in London and $212,000,000 in 
Berlin, it can show $627,000,000. True, this figure 
is below that of a year ago, but it is ample for all 
known needs. Just how far the hoarding of gold 
by other institutions in the Republic and by private 
citizens has been carried is not manifest, although the 
fact that this week’s Bank statement reveals another 
shrinkage of almost $5,000,000 in gold and silver, in 
spite of the drastic fall which occurred in exchange at 
Paris, is certainly suggestive of some strain at home. 
The advance named by the Governors was from 3% (a 
figure which had been in effect since Jan. 1908) to 
3)4% - Only under exceptional circumstances is the 
French official minimum marked up from 3%. The

change there, consequently, is of more significance 
than the action taken by either London or Berlin. 
From May 1900 to March 1907 the rate of 3% re
mained unbroken. It is understood by New York 
international bankers that the French authorities are- 
anxious to build up a gold reserve at least equal to 
the stock held a year ago.

The advance in the Austro-Hungarian Bank rate 
from 4% to 5% and in the Bank of Belgium figure 
from 4x/i%  to 5}^% is merely a corollary to the 
changes at the leading financial centres,

Contrary to all expectations, the Canadian voters, 
short-sightedly it would seem to us, rejected the reci
procity agreement which, after exhaustive discussion, 
passed the United States Senate at a special session this 
summer. The verdict was most decisive; a Liberal 
majority of more than 40 under the Laurier Adminis
tration was transformed into a Conservative majority 
of about 50. In the principal provinces, Quebec and 
Ontario, there was a virtual landslide. Whereas the 
Conservatives had only 12 members from Quebec and 
51 from Ontario in the last Parliament, they can now 
show at least 26 for Quebec and 72 for Ontario. To
wards the close of the election, which was held on 
Thursday, it became evident that the Opposition had 
used most skilfully, if unfairly, the facetious remark 
of Champ Clark regarding annexation, and the elector
ate were repeatedly told that loyalty to the Mother 
Country demanded the rejection of American over
tures for closer ties. British antagonism to reciproc
ity also had a potent influence in shaping Canadian 
sentiment. Instead of the agreement being viewed 
as a strictly economic arrangement, carrying advan
tages to both parties, political considerations gained 
supremacy, with racial prejudices playing an unneces
sarily important part in the campaign.

The issues involved are not merely those of to-day 
or of next year, and we cannot help thinking that 
Canada will yet come to realize that its best interests 
could be served by adopting a friendly instead of an 
unfriendly attitude towards the linited States. How
ever, the people have spoken, and they had a perfect 
right to vote according to their convictions. For a 
generation or more this country refused to entertain 
overtures from the Dominion for closer trade relations, 
but now that a more enlightened policy has been 
adopted it may be that our legislators will be in no 
hurry to close the door upon Canada’s face; in other 
words, the agreement may be allowed to lie in abey
ance in the hope that at some future date reciprocity 
will be favored by a majority of Canadians.

President Taft, when informed of the voting, said: 
“ For me it is a great disappointment. I had hoped 
it would be put through to prove the correctness of 
my judgment that it would be a good thing for both 
countries. It takes two to make a bargain, and if 
Canada declines we can still go on doing business at 
the old stand.”

Sir Wilfrid Laurier, who will now retire from the 
Premiership after a service of fifteen years, made this 
comment:

“ There is no doubt but that we have been decisively 
defeated. I gladly lay down the Premiership, a bur
den which 1 have carried for fifteen years. We believe 
that in making the reciprocity arrangement we had 
done something which would be greatly to the benefit 
of the people of Canada. The electors have delcared 
otherwise, and I bow to their decision. I regret that 
we have been unable to carry reciprocity, which I still 
believe would have promoted the material advancement
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of Canada and would have promoted the growing- 
friendship between the United States and Great Brit
ain. However, the country has spoken. We must 
bow to the inevitable, and I cheerfully do so.”

As a result of the rejection of reciprocity, there was 
yesterday a veiy sharp rise in the Western wheat mar
kets, declines in Northwestern railroad stocks and a 
rise in Canadian Pacific shares.

Political and economic disturbances continue to ex
cite more or less alarm in numbers of countries. At 
certain points improvement can be recorded as com
pared with the conditions described in our last issue; 
elsewhere the outlook has become darker. The Moroc
can negotiations are dragging along wearily, with no 
positive announcement that a modus vivendi has yet 
been established. All intimations, both from Berlin 
and Paris, are couched in hopeful language, and there 
is a growing belief that the German Government will 
finally avert a rupture. Under the guise of a general 
strike, a widespread revolutionary movement has been 
planned in Spain, but Premier Canalejas, who has 
proved his ability on other occasions to cope with 
emergencies, has taken repressive measures which have 
proved remarkably effective, yet obviating blood
shed. The uprising in China has been for the most 
part quelled; Gheng-Tu has been relieved, though in
surgents are still active.

No sooner were the railway strikes in the United 
Kingdom settled than similar trouble broke out in 
Ireland, on perhaps the most flimsy excuse ever of
fered for a strike. A lumber concern, it is reported, 
had a difference with certain employees, and the latter, 
on quitting work, requested the railwaymen not to 
handle the company's product. This extraordinary 
request was acted upon, and when the railway man
agement interfered, the workers on the road, the Great 
Southern & Western lly., declared a general strike. 
The quarrel was taken up by other lines, with the re
sult that the Amalgamated Society of Railway Ser
vants on Thursday evening called a general strike on 
the Irish railways. The export trade of the island, 
upon which the majority of the inhabitants subsist, 
has been completely paralyzed, and the outlook is dis
couraging for the time being. The danger arising from 
such uprisings of labor as were witnessed in Great Brit
ain a few weeks ago has induced Home Secretary 
Churchill to devise a scheme for the formation, under 
the chiefs of police throughout the country, of a volun
teer police force (or reserve), consisting first of men 
who have undergone police or military training and 
who would be temporarily attached to the regulars, 
with uniform and pay; and,second, men registered as 
willing to serve as special constables. Mr. Churchill 
makes the naive suggestion that as a supplementary 
plan, to obviate the necessity of calling out the troops 
in times of violent disturbances, strikers might be en
rolled as special constables, because these disorders 
“ are for the most part promoted by hooligans and 
the strikers themselves would likely be anxious to sup
press disorders which would bring discredit to their 
cause.”  To those familiar with the tactics of Ameri
can strikers, the plan seems amusing and farcical, but 
possibly the British Home Secretary has not acted 
without due study of conditions there.

The attack upon the Russian Premier, Peter A. 
Stolypin, by a Jewish lawyer, Dmitry Bogroff, had 
fatal consequences on Monday, peritonitis having- 
developed on Saturday. Demonstrations against the

Jewish inhabitants of Kieff were feared, and 30,000 
troops were rushed to the city. The populace, how
ever, remained calm, due probably to the general 
absence of affection for the murdered Minister. M. 
Kokovsoff, Minister of Finance, was immediately 
appointed Acting Premier, and his first act was to 
notify all Governors that order must be maintained. 
The assassination has intensified the animosity towards 
the Jews, and although lawlessness has been repelled 
at this juncture, repressive measures are demanded by 
the press. ‘

Russia is not the only country, however, suffering 
from the pernicious propaganda of socialistic revolu
tionaries and other agitators against orderly govern
ment. A spirit of revolt against authority of any 
nature whatsoever appears to have spread over a large 
part of the world, and how best to combat it is one 
of the most serious problems of the day. Given 
an inch, certain classes are apt to insist upon an ell, to 
throw off all reasonable restraint, to become defiant 
and even anarchistic. Of course the Czar's Govern
ment has been far from blameless. Nor was Premier 
Stolypin's career marked by moderation. His motives 
were, no doubt, patriotic; his policies may have been 
been dictated solely by a desire to serve his Imperial 
master, but unfortunately he misread the temper 
of the times. Yet it behooves Americans to refrain 
from passing dogmatic judgment on Stolypin's policy, 
for unquestionably he had to deal with peoples and 
with situations only dimly understood in this land of 
equality, education and order. His successor will be 
confronted with infinite difficulties, but if lie hopes to 
accomplish anything of lasting value to his country, 
he must combine with loyalty to the Czar sympathy 
for the people in their struggle to gain a fair measure 
of political freedom.

The ramming of the giant White Star Liner “ Olym
pic,” the largest vessel afloat, by the British protected 
cruiser “ Hawke,”  in Cowes Roads, gives rise, of course, 
to ugly reflections as to what might have happened 
had the damage done been more severe and the scene 
of the accident further from shore; yet the incident 
brings also new feelings of confidence in the construc
tion and stability of the modern ocean greyhounds, 
to say nothing of admiration for the officers and crews 
entrusted with the safety of so many lives. The vessel 
was steaming along Cowes Roads, shortly after her 
departure from Southampton on Wednesday forenoon, 
when the cruiser, as reported, after keeping parallel 
for some little time, suddenly swung round and hit with 
her powerful ram the liner's starboard side near the 
stern, tearing a huge hole and sustaining serious dam
age to her own bow. The captain of the “ Olympic”  at 
once steered for the beach, but the water-tight com
partments worked successfully, and after a hurried ex
amination it was decided to put back to Southampton. 
On neither vessel was any one injured, notwithstand
ing the severity of the impact and the damage in
flicted. No panic broke out among the passengers__
the greatest number ever carried by one trans-Atlantic 
steamship—and the discipline observed excited ad
miration. The responsibility for the mishap has nor 
yet been officially fixed, but it is generally agreed that 
the cruiser was at fault. That the liner should be able 
to return to port under her own steam after so serious 
a collision must be regarded as striking testimony, 
not only to the strength of the boat's construction, 
but to the ingenuity of the designers in so arranging 
the water-tight compartment's that even a serious

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



THE CHRONICLE 757

accident did not greatly affect the equilibrium and 
buoyancy of the “ fourteen-decked floating palace.”

The salient feature of our foreign trade in August 
was a further important expansion of the merchandise 
exports, giving for the month a total much in excess 
of that for the corresponding period of any earlier 
year. Concurrently, the volume of imports, although 
greater than in July, was noticeably less than in August 
1910, so that there was a large balance in our favor, as 
against balances on the other side of the account in 1910 
and 1909. The official statement for August indicates 
that the month’s exports in 1911 were $144,241,515, 
against $134,606,378 in 1910 and only $109,751,803 
in 1909. Shipments of breadstuffs were noticeably 
greater than in July and much in excess of August 
1910. They reached a value of $11,225,355, against 
$6,902,550 in 1910, the increase being fully accounted 
for by gains in wheat and flour. Cattle and hogs and 
mineral oils also showed fair augmentation and there 
was a nominal gain in provisions. These were m part 
offset by a decline in cotton, the month’s exports 
covering a value of only 15 A  million dollars, against 
1 9 millions a year ago. The foregoing items give an 
aggregate of $47,452,500, or about 1% millions greater 
than for August a year ago and 11A  millions more 
than in 1909. Of other commodities (manufactures, 
&c.) exported in August 1911 the gain in value, as 
compared with 1910, was nearly 1% millions, Foi 
the eight months of the calendar year 1911 the total 
merchandise exports were $1,259,7;>9,109, or an in
crease of 20524 millions over the corresponding period 
of 1910 and 03A  millions more than the previous 
record aggregate of 1907.

Imports of merchandise during August reached 
$125,827; 112, against $138,358,307 in 1910. The total 
inflow of merchandise for the eight months ot 1911 at 
$1,007,717,920 records a decrease of 47A  millions 
from the like period a year ago, but exceeds all earlier 
years, although the gain over 1907 is very slight. 
Many items of import are coming in more freely this 
year than last, notably coffee, chemicals, cotton, silk 
and tin, but the gains arc much more than offset by 
conspicuous declines in sugar, hides and skins, India 
rubber and a few other commodities, the inflow of 
which in 1910 was phenomenally heavy.

The net result of our foreign trade in August was a 
balance of exports of $18,414,403, increasing to 
$252,041,189 the favorable balance for the eight months 
of 1911. In August 1910 there was an import balance 
of $3,691,029 and for the period from January 1 in 
that year the inflow exceeded the outflow by $1,044,
781- in 1909 a balance of imports of $7,342,187 for the 
month reduced to $59,482,289 the eight months’ 
excess of exports. The record eight months’ export 

. balance (that of $391,369,960 of 1908) was the result 
of the decided drop in merchandise imports, due to the 
then prevailing depression in business. The current 
year’s balance was also exceeded in the years 1898 to 
1901 inclusive and 1906.

The movement of gold during August, while not 
heavy in either direction, netted an import of $3,
624 532, raising to $24,562,561 the net inflow for the 
eight months of 1911. For the similar periods of 1910 
and 1909 we exported net $11,005,819 and $60,972,157 
respectively.

S e p t . 2 3  1 9 1 1 .]

Cotton manufacturers of Great Britain have long 
been considering the subject of the avoidance or 
minimizing of labor troubles in the country’s greatest

industry. What is believed will be an important 
step in that direction has been taken this week. Cable 
advices are to the effect that Mr. (Sydney C. Buxton, 
President of the London Board of Trade, has taken 
the initiative in the matter by inviting leading repie- 
sentatives of the employers and employees to foim a 
permanent industrial board on lines advocated by Sh 
Charles W. Macara, of the International Federation 
of Master Cotton Spinners’ a n d  Manufacturers’ Asso
ciations. The Macara plan contemplates a body to 
be composed of ten leading employers and an equal 
number of prominent labor representatives, with the 
Comptroller-General of the commercial, labor and sta
tistical departments of the Board of Trade as Chairman. 
These men would form a panel from which an identical 
number from each side could be selected to deal with 
any disputes arising before work was actually stopped. 
The scheme has been quite freely discussed in Great 
Britain and very favorably commented upon.

The advances in the European bank rates were 
preceded by firmness in the open markets at nearly 
all points, although since the changes were made the 
tension has not been acute. London now quotes 
334 %  for both sixty and ninety days’ spot bills, while 
the range for bills to arrive is 3% @3J4% - Paris is on 
a level with the 3A %  official charge for both spot 
bills and those to arrive next week. Berlin, on the 
contrary, makes a slight difference between bills for 
immediate acceptance and those arriving later in the 
month; the spot rate is 4A %  lls compared with 
4^4% for bills to arrive, while very high rates are bid 
for short loans over the settlement period. The usual 
figure named by Belgian bankers is 4A <:/o> which is 
1% below the new Bank rate. Amsterdam is the 
easiest monetary centre in Europe; its Bank rate re
mains at only 3% and bills can be placed privately 
at that figure or a shade less. Vienna’s range is
4 M t o 4  A % -  . . . .

The Bank of England again secured a large consign
ment of new gold (about £800,000) in the open 
market on Monday at the Mint price, and although 
there were exports, as our special correspondent 
advises us by cable, of £500,000 to Egypt and of 
£70,000 to Belgium, the weekly statement, issued on 
Thursday morning, showed an increase in bullion on 
hand of £608,028, while the total reserve improved to 
the extent of £1,033,000. This would have raised 
the ratio of reserve to liabilities to an abnormal level 
had there not been offsetting changes in other accounts. 
Loans expanded no less than £2,698,000, 01 dinary 
deposits increased £1,236,000 and public deposits lose 
£1,964,000. Instead of an increase, the proportion 
of reserve to liabilities decreased from 58.10% hurt 
week to 56.70% this week. The Bank’s stock of 
bullion now stands at £43,078,749, much the hugest 
of any recent year, and the total reserve of £32,572,000 
is correspondingly satisfactory. The increase in the 
Bank rate from 3% to 4% was brought about, not 
by local conditions, but by the unsettlement on the 
Continent and the need for taking protective measures 
in good time. Our special correspondent also furnishes 
the following details of the movements into and out 
of the Bank for the Bank week: Imports, £499,000 (of 
whieh £12,000 from France, £6,000 from Australia, 
and £481,000 bought in the open market); exports, 
£570,000 (of which £500,000 to Egypt and £70,000 to 
Belgium), and receipts of £679,000 net from the in
terior of Great Britain.
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The New York money market, in comparison with 

the money markets of Europe, has been most unin
teresting and featureless. Light demands and equally 
light offerings, somewhat lower rates for call loans and 
unchanged quotations for time funds—these comprise 
the salient points to be recorded. There have been 
numerous reports of wholesale lending to Berlin, the 
amount being put at more than $40,000,000, but no 
confirmation of such enormous transactions can be 
Obtained in trustworthy circles. It is natural that 
Berlin bankers should be willing to pay relatively high 
rates for over-the-quarter facilities and that the low 
terms ruling here should divert funds abroad; but the 
vo ume of business done has been exaggerated This 
week the movement may broaden, as the German 
settlements will call for large sums, and as high as 5% 
was once demanded for accepting bills to arrive in the 
closing days of the month , though there was a re
duction to 4'/H%  yesterday. New York is neither 
borrowing nor lending on any considerable scale at 
other European cities.
. Tho excited speculation in stocks has not involved 
increased demands for funds on the part of brokers, as 
the commission houses have not been buying large 
quantities of stock on margin for their customers, and 
-the tall in prices has not been conducive to swelling 
the strictly speculative requirements Quite a number 
of houses still content themselves with day-to-day 
facilities to an unusual extent, as they see nothing in 
the near future to precipitate stringency in that 
division of the money market. By supplying a large 
percentage of their wants on call, a saving of at least 
y 0 l;an be Gffected, since the call range has been 
2 @ 2 / 2%  (never higher), against 3)4 @4%  for time 
money. No new issues of securities are being launched 
to interfere with the even tenor of the money market 
from week to week, nor are important flotations looked 
for until conditions in the industrial and political worlds 
show marked improvement. Mercantile needs are 
still light. The paucity of the output of high-grade 
paper is equaled only by the narrow inquiry. The best 
drawers are adhering to a 4 ^ %  rate for. either long 
or short bills, whereas the principal down-town institu
tions want a return of 5% and will not accept less than 
4% %  under any consideration. The truth is that 
both sides are satisfied to move along quietly for the 
present. Ihus in every branch the business passing is 
restricted.

[Vol. lxxxxiii .

Gall money rates have been distinctly easier than 
they were last week. The ruling rate on Wednesday 
declined to 2>£%, and loans were made on that day 
and also on Thursday at a minimum of 2%, against 
2Y*% on Monday and Tuesday and a ruling rate on 
these days of 2)4%, During the stock market un
settlement on Thursday the prevailing rate moved up 
f°  2% % , but no loans were made above that figure 
whereas a maximum of 2 ^ %  had been quoted on 
luesday and Wednesday. Yesterday the range was 
2 % to 2% % , with the final loan made at 2)4%. 
lime money closes.the week on the following basis: 

t0  3^ %  for 60 days, 3 ^  to 3M % for 90 days and 
3% to 4% tor four, five and six months. The range 
for prime mercantile bills is 4%  to 5% for 60 to 90 
days’ endorsed bills receivable as well as for four to 
six months single-name bills. Bills yielding 5)4 to 
5 /^2% are not in demand.

1 he disturbed state of the foreign exchanges abroad 
for a time had little or no effect upon this market, but

during the last few days, or since it became evident 
that there would be a general advance in European 
bank rates, there has been a fairly sharp movement 
towards higher levels. A maximum of 4 87 was 
reached on Thursday forenoon by cable transfers, this 
icing the class of remittance most susceptible to sud

den fluctuations between now and the first part of 
October a period when very extensive settlements 
have to be met here, in London and on the Continent, 
ihat sterling should go up here was quite logical, see
ing that money became worth more abroad than at 
homo, in addition to the assistance rendered to Ber- 
ni, New I °rk must prepare to send over-sea a very 
arge sum in dividends and interest payments at the 

end of next week. There has been some selling of 
Mot by European holders, but purchasers have also 
)ccn iccoided, so that the security dealings have not 
cen 'l S'oveining factor. Exports of merchandise 

reached a new high record for August ($144,241,515), 
but the imports were also very heavy ($125,827/112)' 
thus keeping down the balance to average'figures— 
$18,414,403, which contrasts with excesses of imports 
in 1910 and 1909, but export balances of larger amount 
m 1906, 1905 and a series of years preceding 1902. 
Dining September there has been a notable expansion 
in the receipts of grain bills and a heavy forward busi
ness is passing. But cotton bills, the handling of 
w ncii is still in dispute and likely to remain so for some 
time, are coming to hand tardily, perhaps because of 
the restraining effect of the recent conference at which 
the glowers voted to hold their product for a minimum 
price of 14c. per lb., a resolution that has been followed 
latterly by such free selling that the quotation has fallen 
to new low levels for the year. Finance bills cannot be 
profitably drawn, and the unsettled state of our stock 
market, added to the uneasiness abroad, lias entirely 
stopped the placing of new securities with foreign in
stitutions or individual investors. The supply of 
bills it will thus be gathered, is comparatively light 
or this season, and how high exchange may go, rather
luu 10w |ow it will fall, is the question now engaging 

the attention of operators.
A huge sum of French money will fall due in Berlin, 

it is stated, before the end of the first week in October, 
and as a preliminary operation marks are offered for 
future delivery at very cheap rates in Paris. For a 
time Paris made drastic efforts to increase its stock 
ot gold at the expense of other cities, but more recently 
exchange in Paris rebounded. It is predicted that 
a goodly part of the money transferred from Berlin 
to Pans will be remitted to London, whence, if need 
lie, re-shipment to Germany may be made. The 
final week of September is apt to be characterized by 
wide and sudden fluctuations in the exchanges at all 
pivotal points, but thereafter, provided Morocco does 
not obtiude, there should be a relapse to normal, 
orderly conditions. ,

Compared with Friday of last week, sterling ex
change on Saturday was unchanged, with demand still 
quoted at 4 8610@,4 8615, cable transfers at 4 8650@
4 8655 and sixty days at 4 8315@4 8325. There was 
an advance on Monday to 4 8615@4 8625 for demand 
and 4 8650@4 8660 for cable transfers; sixty days 
however, declined to 4 8310@4 8320. On Tuesday 
rates moved up to a new high level on stiffer discounts 
abroad; demand closed at 4 8625@4 8630 and cable 
transfers at 4 8655@4 8665; sixty days was.unchanged.
On Wednesday demand again advanced sharply, on 
expectations of a rise in the Bank of England rate to 
4 8640@4 8645, and cable transfers to 4 8070@4 8675.
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The opening was higher on Thursday, demand moving 
up to 4 86G0 and cable transfers to 4 87 on advances 
in the official rate of four European banks; there was 
a reaction later, and the final range was 4 8645 @  
4 8650 for demand and 4 8690 @4 8695 for cable trans
fers; sixty days was still quoted at 4 8310@4 8320. 
On Friday demand touched 4 86% and cable transfers 
went above 4 87, but later there was a reaction and 
the market closed at 4 8325@4 8340 for 60 days, 
4 8650@4 8660 for demand and 4 8690 @4 87 for 
cables. Commercial on banks was quoted at 4 82% @  
4 83 and documents for payment 4 83% @ 4 83%. 
Cotton for payment ranged from 4 83@4 83%, grain 
for payment from 4 83% @ 4 83%.

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

Week ending September 22 1911.
Received by 

N. Y . Hanks.
Sh pped by 

N . Y. Ranks.
Net Inter or 
Movement.

59,517,000
1,947,000

55,715,000
1,894,000

Gain S3,802,000 
Gain 53,000

Gold ............................ ...........................
511,404,000 $7,609,000 Gain $3,855,000

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

Week ending September 22 1911.
Into

Ranks.
Out o f  
Ranks.

Net Change in 
Rank Holdings.

Banks' Interior movement, as above. 511,464,000 S7,609,000 Gain S3,855,000
Sub-Treasury operations.................... 22,347,000 23,094,000 Loss 747,000

Total gold and legal tenders--------- $33,811,000 $30,703,000 Gain $3,108,000

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

Ranks o f
S

Gold.

pi. 21 1911 
Stiver. Total.

St

Gold.

pi. 22 1910 

Stiver. Total.

England - . 
Franco . - 
Germany 
Russia a - - 
Aus.-IIunb
Spa in ------
Italy d . . .  
Netli lands 
Nat.Belg.d 
Sweden . .  
Swltz'land 
Norway . -

43,078,749
124,918,960
41,617,800

148,557,000
55.604.000
16.638.000
40.150.000
11.853.000 
7,305,333
4.741.000
6.588.000
2.237.000

32,933,480
14,788,200
7.056.000

12.124.000
30.879.000

3.482.000 
1,527,500 
3,652,667

43,078,749
157,852,440
56.406.000 

155,613.000
67.788.000
47.517.000
43.632.000 
13.380,500
10.958.000
4.741.000
6.588.000 
2,237,000

39,091,224
135,183,840
37,817,500

145,411,000
55.449.000
16.343.000
38.673.000
10.031.000 
5,326,667
4.449.000
6.215.000
1.840.000

33,921,266
14,280,350
7.717.000

12.512.000
31.018.000

3.425.000 
1,845,700 
2,663,333

39,091,224
169,105,040
52,097,850

153,128,000
67.961.000
47.361.000
42.098.000 
11,876,700
7.990.000
4.449.000
6.215.000
1.840.000

Total week 
Prev. week

503,348,842
503,277,328

106,442,847
106,024.883

609,791,689
609,302,211

495,830,231
492,297,772

107,382,583
107,632,620

603,212,814
599,930,392

a The total or gold In the Bank of Russia Includes the balance held abroad— 
that Is, the amount held for Russian account In other Continental banks. The 
proportion so held, and consequently duplicated In the above statement. Is about 
one-seventh of the total this year, against about one-eighth a year ago.

b The Austro-Hungarian Bank Statement Is now Issued In Kronen and Hellc 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent In 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 Instead of 20.

d The division (between gold and silver) given in our table of coin and bullion In 
the Banks of Italy and Belgium Is made from the best estimates we are able to 
obtain- It Is not claimed to be accurate, as the banks make no distinction In their 
weekly returns, merely reporting the total gold and silver; but we believe the 
division wo make Is a close approximation

EUROPE'S FINANCIAL DISTURBANCES.
Two incidents of unusual interest have occurred in 

the market of the present week, and both of them had 
to do primarily with European rather than with Amer
ican finance. The first was the sudden and general 
rise of the official discount rates at the great European 
banks. The other, partly connected with that move
ment, was the fall in British consols. The rise in Euro
pean bank rates has been of a character not often wit
nessed outside of such periods as our panic of 1907 or 
the outbreak of the Boer War in 1899, with neither of 
which episodes the present situation has the least re
semblance. Last Tuesday the Imperial Bank of Ger
many raised its rate from 4% to 5%; on Thursday the 
Bank of England went from 3 to 4, the Bank of France 
made an advance from 3 to 3%, the Bank of Austria-

Hungary from 4 to 5 and the Bank of Belgium from
4% to 5%.

These, it will be seen, are not what would be called 
violent advances; as they stand, the rates are 
hardly higher than the level frequently fixed by the 
same institutions in the autumn. The Bank of Eng
land, for example, has advanced its rate to 4% or a 
higher figure in the early autumn of every year but 
two of the decade past, and the two exceptions wrere 
the abnormally easy-money years 1908 and 1904. Ex
cept for 1908, a 5% Bank rate at Berlin has been 
reached in September or October during each of the 
seven past years. In fact, the only really exceptional 
movement of the week has been the advance by the 
Bank of France, which until last Thursday had not 
changed its rate at all since early in 1908.

But even aside from the concerted character of the 
movement, there are some unusual circumstances sur
rounding the week’s events. For instance, the Bank of 
England’s increase of its rate was made at the moment 
when it was reporting the largest reserve ever held in 
this week of the year, and the largest reported at any 
date since the early months of 1896. The £43,078,749 
of gold held by the Bank this week compares with 
£39,091,224 a year ago and with £34,711,211 as lately 
as September 1906. The reserve of both notes and 
gold has moved up correspondingly, and the actual 
ratio of reserve to liabilities has been only once ex
ceeded in this month during the fifteen past years. 
On the face of things, therefore, a decision to increase 
the minimum discount rate might appear paradoxical.

On the other hand, however, it is to be observed 
that the other great European banks are not quite in 
the same position. The Imperial Bank of Germany, 
for instance, and which led the way in fixing the higher 
rates, did indeed last Monday report a cash reserve
825.000. 000 over a year ago, but its loans were S31 ,
0 0 0 ,0 0 0  larger and its circulation similarly extended; 
while as for the Bank of France, its gold reserve was
853.000. 000 below 1910, in the face of an increase of
889.000. 000 in its loans. More than this, the state
ments show that the past week has been one of rapidly 
increasing pressure. Even the Bank of England, while 
it gained 83,000,000 gold last week, increased its 
loans 813,500,000, and the Banks of France and Ger
many between them, while their reserve decreased
8 7 .600.000, added no less than 861,000,000 during the 
week to their discounted bills.

Evidently, therefore, the movement of the week on 
the foreign money markets has been less in response to 
the general position of the institutions than to the 
conditions surrounding them and to the possibilities 
of the future. In this regard, events on Europe’s 
financial markets had not left the financial world 
without preparation for the present week's changes. 
It is now two or three weeks since the financial storm 
centre shifted abruptly from New York to Europe. 
Two weeks ago there began the violent and, for the 
moment, overwhelming liquidation on the Berlin Stock 
Exchange. Relieved for the moment through inter
position of the banking interests, the strain converged 
in the ensuing week on Paris. Indeed, even while Ber
lin was under heaviest pressure, the movement of the 
European exchange rates plainly showed that Paris 
was in more need of outside funds than was Berlin—a 
fact clearly demonstrated by its mid-monthly Bourse 
settlement a week ago, when carrying rates on the 
Stock Exchange went to unusually high figures, and 
heavy drafts on the London market were reflected by 
an exceptionally rapid fall in French exchange.
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For this unsettled state of affairs on the great Euro
pean markets various causes have been assigned. 
Chief among them have been the supposed influence of 
the Morocco "war scare/’ the results of previous finan
cial over-expansion and over-speculation, and, finally, 
the social unrest which pervades the European world 
and which has found its particular recent demonstra
tion in the widespread strikes at Vienna, in France, 
at Madrid and in England. There was undoubtedly 
something in each explanation. It is true that com
ment on the European markets and in the European 
financial press has not generally tended to ascribe the 
disturbance to the Morocco difficulty, which, as a 
matter of fact, was approaching a settlement at the 
very moment when the stock exchanges fell into the 
greatest disorder. But, on the other hand, it is not 
to be forgotten that the dispute between France and 
Germany was in any case a complicating influence, 
whose effect on financial confidence would necessarily 
be the greater when other causes existed to unsettle 
the financial mind.

As to the question of financial over-expansion, that, 
too, must be judged in the light of other current in
fluences. It has long been a matter of common knowl
edge that the issue of new securities on the English 
and French markets during 1909 and 1910 was ex
ceeding all previous annual records, and it could hardly 
have been expected that such a movement should fail 
entirely of disturbing influence, when it occurred sim
ultaneously with such recurrent speculative manias 
as the London craze of last year for rubber shares arid 
the Paris excitement over Russian industrials. Yet 
even in this regard it cannot be overlooked that a halt 
was called in this great activity of promotion and specu
lation many months ago. Isolated instances were no 
doubt left over from that movement, such as last 
week s reported call on the Paris underwriters of the 
£14,000,000 Argentine loan, which was said to have 
failed of general acceptance by the financial public. 
All this might in any case have caused some reaction 
on the markets immediately concerned; yet it may 
perhaps be doubted i whether so striking a response 
would have been made without other complicating 
causes.

The question of social and political unrest as a cause 
of financial unsettlement is in one sense more obvious 
an explanation; in another, more obscure. That a 
world-wide movement of this sort exists, in a variety 
of forms, no one who reads the daily news can doubt.
A\ e have spoken of this general tendency before, and 
have pointed out that the widespread labor disputes 
in Europe are no less an indication of the somewhat 
unusual and abnormal state of the public mind than 
weie the recent uprisings in the field of politics, which 
resulted in the overturn of some Continental mon
archies and in the radical alteration of the English 
Constitutional structure. European newspapers have 
this week been making the point that this year is 
another 1848. Analogies are always dangerous, and 
there is much that made up the history of 1848 which 
certainly does not exist to-day. Yet the tendencies 
then and now appear similar in some important aspects, 
and it is altogether true that 1848, like 1911, was a 
year of great perplexity in finance as well as politics.
I he important point, however, is that it has required 
a combination of unsettling influences to produce the 
present month’s phenomena in Europe, and, in view 
of the nuriiber and perplexity of such influences, it is 
not surprising that the great European banks should

have moved as they did this week to raise their inter
est rates, with a view both of strengthening their own 
position and incidentally of checking further indulgence 
in financial speculation or expansion.

We have said that the fall in British consols, which 
was a striking incident of the present week, may in 
many respects be ascribed to the same causes as the 
unsettlement in the general stock and money market. 
Consols last Wednesday fell to 7(5 7-10, a price nearly 
four points below this week a year ago and five and 
one-half below the high price of the present year. 
Not only so, but Wednesday’s price was actually 
the lowest since 1831, and, although the comparison is 
not wholly fair—since consols eighty years ago bore 
3% interest as against the present 2 ^ % —neverthe
less, the comparison was impressive.

But even when admitting that the disturbance in 
British consols is but a part of the general unsettle
ment in European finance, it must be added that 
peculiar causes have been at work in the market for 
that security which have operated quite independently 
of those other causes. London, for instance, is in
clined to ascribe the weakness in the consols market 
to the social and political schemes of the Asquith 
Ministry. This is unquestionably just, so far as 
regards the increased annual Government expenses and 
the increase, immediate or prospective, in the public 
debt as a result of such undertakings as the Irish land 
purchase and the various social projects. The mount
ing Governmental outlay has, indeed, affected the 
market for British Government bonds in a double 
way first, because of the new securities of the sort 
which must be expected to compete in the open invest
ment market with outstanding consols, but, second, 
because of the high resultant British income tax, 
which is deducted from the quarterly interest on con
sols and which, therefore, virtually amounts to reduc
tion in the interest rate. On the other hand, it is 
only fair to say, in response to the argument from 
politics, that the price of consols declined to a larger 
extent between 189G to 190(3, during which period the 
Conservative party was in power, than since the elec
tions of 1906 brought the present Liberal Govern
ment into continuous power.

The larger reasons which contributed to the fall -in 
consols, in the one period as in the other, were the 
enormous expenditures of the Transvaal War, the 
heavily increased outlay for naval and other purposes 
since the war was over, the reduction in the interest 
rate on consols during 1902 from 2% to 2 ^ % , and, 
perhaps not least of all, the pressure on the investment 
markets of a wholly unprecedented supply of new 
securities in other fields which, in the nature of the 
case, went far toward competing with a security 
bearing so low a rate of interest as the British consols. 
For not only has the capitalization of industry been 
progressing, during this decade, at an unprecedentedly 
rapid rate, but the various continental governments 
also have been increasing their annual expenses 
at a rate which compelled recourse to the money 
market, through output of new public securities, 
on a scale, perhaps, never previously equaled, ex
cept under stress of war. And when all is said, it 
must still be recognized that British- consols, low as 
this week’s price for them appeared to be, still net 
the investor only a trifle over 3%—which is exactly 
the yield of French Government 3s, at present values, 
and is close to the rate obtained by subscribers to the 
recent new United States 3s, issued without the "cir
culation privilege."
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THE LEHIGH VALLEY AND ITS GROWTH IN 
TRAFFIC.

The feature in the annual report of the Lehigh Valley 
Railroad Co. for the year ending June 30 1910 which 
stands out perhaps more prominently than any other 
is the way the traffic of the system has been main
tained in a period involving many unfavorable con
ditions. The iron and steel industry, as we know, was 
prostrated. and general trade experienced considerable 
reaction. Evidence, too, of the presence of these in
fluences is not lacking in the traffic statistics, hoi 
instance, only 459,515 tons of pig and bloom iron were 
transported in the twelve months under review, 
against 500,917 tons in the twelve months preceding; 
only 007,031 tons of ores, against 745,017 tons; but 
1,021,281 tons of stone, sand and other like articles, 
against 1,704,385 tons; only 302,908 tons of pig copper 
and lead, against 343,722 tons, and only 593,550 tons 
of lumber, against 032,315 tons. But as against 
these losses and some others of minor extent, there 
were quite general gains in other directions, and more 
particularly there was a large gain in the coal tonnage. 
As a consequence, aggregate freight tonnage for the 
twelve months was 1,330,775 tons larger than for the 
previous year.

This would be a notable record in any event, con
sidering the adverse conditions prevailing, but it de
rives additional significance from the large antecedent 
growth in traffic. This growth was of such magnitude 
that some falling off now, under the influence of busi
ness depression, could have occasioned no surprise. 
We have in previous reviews directed attention to the 
way in which the traffic of the Lehigh Valley has been 
developed in all directions, giving to it a much more 
diversified character than in earlier years. It is evi
dence of the enduring nature of this growth in traffic, 
established within more recent periods, that so little 
of it was lost in the late year—that, indeed, there was 
further development in many directions, with the re
sult that aggregate tonnage actually advanced to a 
new high level. A comparison of the revenues in the 
several different departments affords a sort of measure 
of the growth established— and retained. The earn
ings from the coal freight in the late year were $17,
155,534, against $15,821,797 in the year preceding, 
being an increase of $1,333,737,or, roughly, 8j^% . A 
considerable portion of this increase is due to a gain in 
the anthracite tonnage, which often follows a course 
different from that of other classes of traffic, being sub
ject to independent conditions. As a matter of fact, 
however, the coal revenues cover both hard coal and 
soft coal, and there was a large addition to both. The 
road carried 1,084,325 tons more anthracite than in 
the year preceding, a gain of somewhat over 9%, and 
it carried 471,029 tons more bituminous coal and coke, 
an increase of nearly 18%. Special efforts have been 
made to develop this class of tonnage, and the increase 
in it may be said to reflect the industrial growth along 
the lines of the system. And yet the late year’s in
crease, standing by itself, might be devoid of unusual 
significance, though of course it would in any event 
merit notice by reason of the depression which existed 
in trade. But to note its true importance, it is neces
sary to extend the comparison a few years further back; 
and here we find that at $17,155,534 for 1911, the rev
enue from the coal freight compares with only $10,
104,704 in 1903 and with but $9,328,959 in 1902. In 
other words, in the short period of nine years there has 
beenan expansion of, roughly,80% in the coal earnings.

Passing now to the earnings from the merchandise 
freight, the comparisons are in one sense yet more 
striking, for while in this instance there is a decrease, 
it is very trifling and comes after preceding additions 
hardly less marked than in the case of the coal earnings. 
It is through the additions to the merchandise freight 
that the road’s traffic has been so greatly diversified. 
For 1911 the merchandise traffic yielded a revenue of 
$14,687,291 and for 1910 $14,757,799, which amounts 
compare with only $9,627,286 in 1902. in the passen
ger earnings the same feature of a traffic well main
tained and rising to new high levels in the latest year, 
notwithstanding the presence of adverse trade influ
ences, is observable; for 1911 the passenger revenues 
were $4,568,029 and for 1910 $4,330,172, which com
pares with $3,191,638 in 1903 and $3,664,820 in 1902.

Thus we have a record of a large all-around growth 
whose further development in the late year was checked 
in only one direction. On the other hand, in the 
matter of the cost of operation, the experience of the 
Lehigh Valley has been like that of all other systems. 
That is to say, cost has risen very decidedly, and as a
consequence, though gross earnings increased very 
materially, in the net earnings there has been a falling 
off. Aggregate gross earnings were $1,520,005 better 
than in 1910, but the augmentation in expenses 
amounted to $1,723,171, causing, therefore, a loss in 
net of $203,166. Commenting upon this feature, 
President E. B. Thomas attributes the augmentation in 
expenses almost wholly to the higher rates of wages 
paid employees. He says that to this single factor 
may be ascribed almost entirely the increase in oper
ating expenses apart from that naturally resulting from 
the transportation of a greater volume of traffic. The 
advances in wages were made in the previous fiscal 
year, but counted during only the later months of that 
vear; their full force and effect was not felt until 
1910-11.

Mr. Thomas, very properly too, lays emphasis upon 
another element which has served to add to the cost 
of operations. He says it must be recognized that the 
higher standard of present-day operations injects 
greater costs into the expenses of transportation. 
The demands of the public are most exacting in the 
matter of equipment, time, facilities and service 
generally, which in view of the keen competition pre
vailing, must be met. He says that although the 
additions and betterments made to the property, to
gether with various improvements and economies in 
the method of transportation, have been of benefit in 
holding the cost of operations in check, they were not 
in themselves sufficient to offset the increase in the 
cost of labor. He points out, furthermore, that there 
has been no curtailment in the appropriations for main
tenance where it would mean simply deferring needed 
expenditures to a future year and at greater expense.

As a matter of fact, when one turns to the expense 
accounts one finds that the maintenance outlays in 
1910-11 were actually somewhat larger than in the 
preceding year. The principal addition, however, to 
operating cost appeared in the so-called transportation 
expenses, these having been $1,385,713 heavier than 
in the year preceding and the increase being due, 
as already noted, in the main to advances in wages.

It should not escape notice that the management 
are all the time adding to the efficiency of operations. 
What had been accomplished heretofore in this respect 
was noted in previous annual reviews. In the 
late year there was further improvement of the same 
kind. As one instance there was another addition in
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the late year to the average train-load, and the sum 
earned by the trains per mile run has also gained some 
more. Counting only revenue freight, the train-load 
in the latest year averaged 544 tons, against 542 tons 
in 1910. Including freight moved for the company’s 
own use, the average train-load for 1911 was 564, 
against 561 tons for 1910. As showing what has been 
accomplished over a series of years through the im
provements in the character of the equipment, com
bined with the reduction in grades and straightening of 
alignment, Mr. Thomas in the previous report referred 
to the increase in the average train-load from 485 tons 
for the year 1903 to 542 tons in 1910. In 1911, as 
we have already seen, this average was raised still 
higher, to 544 tons. When the comparison is ex
tended further back there is yet more striking evidence 
of advance in operating efficiency, for in 1898 the 
average train-load was only 384 tons, and this ap
parently included company freight; for 1911, we have 
just seen, the average train-load of revenue freight 
was 544-tons and the total load, including company 
freight, 564 tons.

Two other events marked the course of the late year. 
Dividends were raised from a basis of 6% per annum 
to 10% and a large addition was made to the out
standing amount of common stock of the company. 
At a special meeting of the directors held just before the 
close of the previous year, authority was given to in
crease the common stock of the company from $40,
334,800 to $80,000,000, and of the new stock $20,
220,550 was at once offered to the shareholders for 
subscription at par. Practically the whole amount— 
or, to be exact, $20,166,900—  of the new stock was 
subscribed for. The income account shows that after 
providing for all charges and expenses and contributing 
$980,549 for additions and betterments, net profits 
remained on the operations of the twelve months in 
amount of $7,519,457. The 10% dividends on the 
stock outstanding (including a small amount of pre
ferred) would take $6,060,800, leaving therefore a 
surplus on the year’s operations on that basis of 
nearly \y2 million dollars. As a matter of fact, how
ever, the surplus, according to the company’s profit 
and loss account, whs very much larger than this, 
inasmuch as that account covers the dividends paid 
July 14 1910 and Jan. 14 1911, and the first of these 
dividends was at the rate of only 6% per annum,and 
was based moreover on the original $40,441,100 of 
stock.

With the $20,166,900 proceeds derived from the 
sale of new stock, the management retired $8,170,000 
of the company’s obligations. In addition, $2,268,000 
collateral trust 4s, $11,000 Middlesex Valley RR. 5s 
and $571,900 par value preferred stock and $387,900 
par value consolidated stock of the Morris Canal & 
Banking Co., carrying dividends at the rate of 10% 
and 4% per annum, respectively, were purchased and 
placed in the treasury. It is stated in the report that 
as a result of the retirement or purchase of these 
several obligations, the fixed charges of the company 
have been reduced $646,476 per annum.

One other effect of the sale of the new stock was to 
add very largely to the total of cash on hand. The 
company also received from the trustee, and holds in its 
treasury, an additional $10,000,000 of its own general 
mortgage 4s, issued to it to reimburse it for expendi
tures incurred in previous years for additions and 
betterments to the property and the retirement of 
equipment trust obligations. This makes altogether 
$13,000,000 of such bonds now held unsold by the

[Vol. L X X X X I l / .

company. It also holds $2,268,000 of its. collateral 
trust bonds and $2,400,000 of equipment trust Series I 
certificates.

All this, it is pointed out, places the company “ in 
an exceedingly strong position financially.”  There 
can be no doubt of this, especially in view of the fur
ther statement in another part of the report that 
“ working assets are $41,139,128 in excess of working 
liabilities.”  This is so large that one might be inclined 
to look upon it as a misprint, except for the fact that, 
as we have already seen, the company holds unissued in 
the treasury $17,668,350 of its own securities, besides 
$20,620,988 of actual cash. Including these items, 
aggregate working assets June 30 1911 (counting 
$2,858,574 of materials and supplies on hand) were 
$44,857,769, while the working liabilities at the same 
date were only $3,718,641, though this does not include 
the $3,030,400 required for the 5% dividends on 
Lehigh Valley stock payable July 15 1911.

THE READING REPORT;
The annual report of the Reading Company for the 

year ending last June reveals much the same character
istics as the report of the Lehigh Valley RR., which 
we have reviewed in the preceding article. Three dis
tinct features appear: (1) The encouraging way in 
which traffic and gross revenues have been maintained 
in face of adverse business conditions, after the large 
growth established in preceding years; (2) the aug
mentation in expenses to an extent greater than the 
gain in gross receipts, leaving the net results smaller 
than in the previous year; (3) the steady dwindling of 
the profits from the coal-mining operations. In speak
ing of the mining operations, we have in mind the 
profits from the mining business as distinct from the 
profits from the transportation of coal, and we shall 
refer first to the less favorable results from mining be
cause it is evident from this that, had not the traffic 
of the railway lines been so greatly enlarged and di
versified in recent years, the Reading Company might 
now be in a very unhappy plight, with thie coal-mining 
business yielding less and less with each succeeding 
year, while at the same time the expense of the rail
way transporting business is constantly rising by rea
son of causes common to the whole railroad system of 
the United States.

The company’s annual reports do not show j ust what 
is the net result on each ton of coal sold, but the 
changes from year to year are indicated, and these show 
very plainly the downward drift. For three successive 
years now the cost to the company of the coal mined or 
purchased has increased, while the price realized has in
creased only slightly or actually diminished', in part be
cause the percentage of pea and the smaller sizes of coal 
—in other words, the low-priced coals—has increased. 
In the present report it is noted that the cost of coal 
mined and purchased during the year was 8-10 of a cent 
per ton higher than for the previous year, while the price 
realized was 7.8 cents a ton lower, making a total de
crease in the net amount realized of 8.6 cents per ton. 
Similarly, in the previous year, it was reported that 
the cost of coal mined and purchased had been 7.2 
cents per ton higher than in 1908-09, while the price 
realized had been only 6 cents per ton higher, leaving 
a decrease in the net amount realized of 1.2 cents per 
ton. In like manner the year before the statement 
was that the cost of coal mined and purchased had 
been 7.6 cents per ton higher than for 1907-08, though 
the price realized Was only 0.9 cents per ton higher,
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leaving a decrease in the net amount realized in that 
year of 6.7 cents per ton. Combining the three years, 
therefore, it is found that for 1910-11 the net amount 
realized from the coal sold was 16}^ cents per ton 
poorer than it had been in 1907-08.

Such results obviously furnish no support for the re
newed demands of a further increase in wages, which it 
is understood the miners contemplate making next 
year, when their present contract with the companies 
expires. As already indicated, however, it has been 
the policy of the Reading management to make the 
different Reading properties less exclusively dependent 
upon the anthracite business, considered both as a 
mining and a transportation proposition? In pursuit 
of this policy, the traffic of the railway has been ex
tended in all directions. This being so, it is a fact 
of great encouragement that it should now be found 
that,even in a year of depression,the traffic so care
fully built up should be retained. In the five years 
from 1905 to 1910 the gross revenues from the mer
chandise freight increased from $13,036,535 to $16,
523,710; 1911 saw the amount of these revenues only 
very little less, or $16,054,942. Similarly the passen
ger revenue, after rising from $5,717,399 in 1905 to 
$7,059,476 in 1910, fell away only a trifle in 1911, be
ing for that year $6,995,801. The coal revenue had 
made a much smaller increase, it having advanced 
only from $17,163,351 in 1905 to $18,737,218 in 1910, 
but 1911 now sees an expansion to $19,326,004.

The term /'coal revenue”  as here employed means 
both anthracite and bituminous coal, and over a term 
of years the progress is seen to have been entirely in 
the transportation of bituminous coal, to the building 
up of which great attention has been devoted. In the 
late year there was an increase of 745,793 in the num
ber of tons of anthracite carried and an increase of 
606,990 in the number of tons of bituminous carried. 
But the gain in anthracite represents little more than 
a recovery of what had been lost in the previous year, 
while on the other hand the addition in the case of 
the bituminous tonnage denotes further growth. In 
reviewing the results for the previous year, we pointed 
out that the bituminous tonnage had for the first time 
exceeded the anthracite tonnage; that distinction is 
maintained in 1911, 13,848,189 tons of bituminous 
coal having been moved, against only 11,675,405 tons 
of anthracite, thus giving the bituminous traffic a 
lead of considerably over 2,000,000 tons. As has been 
noted by us on previous occasions, at the time of the 
reorganization of the Reading property, the quantity 
of bituminous coal moved by the railway was compara
tively small, the soft-coal traffic in 1896-97 having 
aggregated no more than 1,690,228 tons. The in
crease from that figure to 13,848,189 tons in 1910-11 
obviously marks a tremendous advance.

It is through this addition to the soft-coal tonnage 
and the development of the merchandise and the pas
senger business that the uninterrupted rise in the gross 
revenues of the railway companies is to be attributed. 
Between 1905 and 1910 aggregate gross receipts of the 
Railway Company moved up from $37,495,718 to 
$45,428,083, and now for 1911 there has been a further 
increase to $45,663,660. President George F. Baer 
alludes to this expansion in revenues and observes that, 
though the further addition in 1911 was relatively 
small, it was nevertheless very satisfactory. The 
earnings of the preceding year had attained the record 
of being the largest in the history of the company up 
to that date. With the further increase, therefore, in 
1911, even though small, a new high record has been

established. Mr. Baer’s further statement may also 
be endorsed, namely, that this result having been 
attained during a year of general business depression 
and especially of a widespread depression in the iron 
and steel industry, from which the company derives a 
large tonnage, the result justifies the general confidence 
in the stability of the traffic of the company.

Unfortunately railway operating expenses are now 
rising very much faster than the gains in gross receipts, 
and the Reading road is proving no exception to the 
rule. For 1911, with gross receipts larger by $235,
577, operating expenses increased no less than $1,112,
224. There is, however, nothing surprising about the 
rise in operating expenses. The report points out that 
the late year’s increase in expenses was general in all 
accounts except that of the maintenance of equipment, 
in which a small reduction occurred. The advances 
in wages in the last half of the previous fiscal year 
are responsible in the main for the additions to ex
penses.

Besides the augmentation in expenses in the case of 
the railway lines, there has also been an increase in the 
expense of the coal-mining business. During the late 
fiscal year the gross receipts of the Coal & Iron Com
pany were swelled to the extent of $1,172,194, but 
expenses rose still more, having increased $1,961,816. 
More was also applied to additions and betterments, 
which in the income account are down for $3,353,558, 
against only $2,070,660 in 1909-10. The final result 
is that instead of there being a, surplus above fixed 
charges and expenses of $10,776,069 as in 1909-10, the 
amount of the surplus for 1910-11 is only $7,935,704. 
The dividends on Reading common stock are now 6% 
per annum, and the aggregate amount called for on 
this basis for the common shares and the 4% dividends 
on the two classes of preferred shares, together with 
the general mortgage sinking fund, was $7,459,649. 
On that basis, therefore, there was comparatively 
little surplus left above the dividend requirement. 
The fact should not be overlooked, however, that this 
balance remains (1) after outlays for additions and 
betterments to the railway lines of $3,353,558; (2) after 
allowing $1,139,040 for new work at the collieries of 
the Philadelphia & Reading Coal & Iron Co. and (3) 
after a contribution of $459,649 to the general mort
gage sinking fund. . .

In reviewing previous annual reports, we alluded 
to a strong point in the company’s financial condition, 
namely that the various properties were adding only 
very slightly to their funded debt or were actually 
decreasing it, notwithstanding some new equipment 
trusts had been created. The same remark still holds 
good. The record in this respect has been a continu
ous one for the last four years. It might be supposed 
that 1910-11 marked a departure, inasmuch as $19,
892,000 of Reading Company general mortgage bonds 
were sold to the public, and the amount of these gen
eral mortgage bonds outstanding was increased alto
gether during the year by $22,953,000. . But as against 
this the funded indebtedness of the Philadelphia & 
Reading Railway Company was reduced in amount of 
$21,293,700, and, as a matter of fact, $21,356,000 of 
these Reading Company general mortgage bonds were 
issued to take up a corresponding a,mount of Phila
delphia & Reading Companj' bonds. Furthermore, 
there were on June 30 1911 $7,438,000 general mort
gage bonds in the Reading Company’s treasury, as 
against only $4,377,000 on June 30 1910. Thus the 
funded debt outstanding in the hands of the public 
was actually decreased during the twelve months.
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RAILROAD GROSS AND NET EARNINGS FOR 
JULY.

Earnings of United States railroads for the month of 
July do not make such poor comparisons as for the 
months preceding. That, however, is mainly due to 
the fact that the year with which we are comparing 
(1910), itself made an unfavorable showing as compared 
with the year preceding. Our present statement, 
indeed, discloses relatively small changes. Gross earn
ings fell $1,555,652 behind the total for July 1910, and 
as against this there was a reduction in expenses in the 
sum of $1,587,063, leaving hence a small gain in net— 
$31,411. It is proper to state that our totals this 
time do not represent so close an approach to the en
tire railroad mileage of the country as in previous 
months, the Inter-State Commerce Commission hav
ing been slow in sending out its blanks. Very possi
bly, therefore, the final results to be compiled by the 
Commission itself will show a somewhat larger loss 
in gross and a loss in net, though the fact should not be 
overlooked that even as it is our tables are very com
prehensive, comprising 230,076 miles of road out of 
a possible 242,000 miles.

.fuly (722 roads) —
M ile s  o f  r o ;u l_ ..............
G ro s s  e a r n in g s ..............
O p e r a t in g  e x p e n s e s . .

1911.------- 230,076........§224,751,083.....  - 152,327,614
1910.220,493$220,300,735153,914,077

Amount.
I n c .  3,583 
D e c . $1,555,052 
D e c . 1,587,063

%1.590.681.03
N e t  e a r n i n g s ___ . . . ........$72,423,469 S72,392,058 I n c . $31,411 0.04
As stated, we 'are comparing with results in

j  O  •  ̂ w I/O V i

the depressing conditions under which railroad opera
tions have had to be conducted during the last fifteen 
or eighteen months. Our own statement for July last 
year showed $11,322,306 increase in gross (being the 
smallest monthly gain recorded in a long time), and 
such was the augmentation in expenses that there was 
actually a loss of $4,642,041 in net. The tabulations 
of the Inter-State Commerce Commission, covering 
the entire railroad mileage of the country, issued sev
eral months later, confirmed these results, registering 
$12,812,422 increase in gross with $4,485,758 decrease 
in net. In July 1909 the showing was favorable. 
According to the tabulations of the Inter-State Com
merce Commission, there was a gain then of $24,719,
084 in gross and of $11,083,420 in net. But these 
additions were deprived of much of their significance, 
owing to the fact that they succeeded tremendous 
losses in July 1908, when, according to the figures pre
pared by the Commission, there was a shrinkage of no 
less than $33,426,116 in gross and of $8,485,484 in 
net. In the following we furnish the July comparisons 
back to 1897. For 1910, 1909 and 1908 we use the 
Inter-State Commerce totals, but for preceding years 
.wo give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, ow
ing to the refusal of some of the roads in those days to 
furnish monthly figures for publication.

Gross Earnings:

Year
Given.

•S
5 1 ,1 3 2
5 8 .1 8 3
0 3 .1 7 2
72,20-1
8 3 ,3 4 3
9 9 .3 3 1

1 02 ,96 0
115,091
100 ,955
1 18 .401.
1 29 ,38 6 ,
1 37 .21 2 ,
1 95 ,2 4 6 ,
2 1 9 .9 6 4 ,
2 3 0 ,6 1 5 ,
2 2 4 .T 5 1 ,

Inc. (  +  ) or 
Dec. ( — ) .

Net Earnings.

Year Inc. ( + )  or 
Preceding. Dec. ( — ) .

,768  
,393 
.974  
,314  
,882  
538 
249 

.747 
,490  
552  107,: 
440  ■
522 
134 
739

1 5 ,5 5 0 ,9 7 8
1 9 ,0 9 1 ,2 3 6
1 9 ,9 71 ,05 1
2 4 ,3 7 7 ,4 4 7
2 6 ,6 8 7 ,2 0 9
3 4 ,9 2 5 ,7 1 6
3 3 ,6 3 4 ,6 1 0
3 8 ,2 9 6 ,8 5 1
3 4 ,3 9 3 ,7 4 0
4 3 ,5 9 4 ,5 5 3
4 2 ,8 0 3 ,2 5 0
4 1 ,8 9 1 ,8 3 7
6 7 ,1 9 4 ,3 2 1
7 8 ,3 5 0 ,7 7 2
7 3 ,1 5 7 ,5 4 7
7 2 ,4 2 3 ,4 0 9

1 5,4 96
1 0,5 30
2 0 ,6 9 4
1 9.6 72
2 5 ,9 8 9
2 7 ,6 8 0
3 3 ,8 2 4
3 1 ,8 4 6
3 7 ,3 5 3
4 0 ,2 5 6
3 6 ,7 1 8
3 9 ,4 4 8 ,
76.670
6 7 ,2 67 ,
7 7 ,6 4 3 ,
7 2 ,3 9 2 ,

S
+  6 0 ,7 0 5  

+  2 ,5 6 0 ,9 4 3  
— 7 2 3 ,3 2 4  

+ 4 ,7 0 1 ,9 3 7  
+  6 9 7 ,28 2  

+  7 ,2 4 4 ,8 4 7  
—  189 ,987  

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

+  1 1 ,0 8 3 ,4 2 0  
1 ,4 8 5 ,7 58  
+ 3 1 ,4 1 1

1 90 3 , 100; In 1904, 98 ; in 1 90 5 , 94; in 1906, 90; in 1907, 82; in  1 90 8 , th e  re tu rn s  w e re  
b u sed  o n  2 3 1 ,8 3 6  m iles  o f  r o a d ; in  1 909. 2 3 4 ,5 0 0 ; in 1910, 2 3 8 ,1 6 9 ; In 1911 2 3 0  076  
W e  n o  lo n g e r  in c lu d e  th e  M e x ica n  r o a d s  o r  th e  co a l-m in in g  o p e r a t io n s  o f  th e  a n th ra 
c i t e  c o a l  roa d 3  in  o u r  t o ta ls .

In our remarks thus far we have dealt with the roads 
collectively. In the case of the separate roads the re
sults are somewhat irregular. Losses of course pre
dominate, but there are some companies that are able 
to show fair improvement in both gross and net. Of 
this latter class the New V ork Central constitutes a 
conspicuous instance. Some roads have been able to 
effect radical reductions in their expenses. Thus the 
Great Northern with $46,544 decrease in gross adds 
$446,203 to its net and the Chicago Burlington & 
Quincy with $45,520 decrease in gross adds $415,009 
to net. The Atchison furnishes an instance of the 
opposite type, reporting $562,488 decrease in net, with 
only $16,014 decrease in gross. The Boston & Maine 
has $230,987 loss in net in face of a gain of $66,011 
in gross. In the following we show all changes for the 
separate roads for amounts in excess' of $100,000, 
whether increases or decreases, and in both gross 
and gros.

PRINCIPAL CHANGES IN G R O S S  EARNINGS I N  J U L Y .
In cr ea se s

N . Y .  C e n t  & H u d s o n  R i v  « ,$ 4 9 0 ,2 5 0
I l l in o i s  C e n t r a l , _____ 4 1 3  098
E r i c __________
C l o v e  C in  C h ic  &  S t  L o u is
L e h i g h  V a l l e y _______ _
C h i c a g o  M l lw  & P u g e t  S d  
C e n t r a l  o f  N e w  J e r s e y .  .
D e la w a r e  & H u d s o n _____
C h i c a g o  & A l t o n ......... ........
G r a n d  T r u n k  W e s t e r n  . .
N o r f o l k  &  W e s t e r n _____
P h i l a d e lp h ia  &  R e a d i n g  
S e a b o a r d  A i r  L in e

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

V i r g i n i a n .  . ....................  l l 5 , ’ o 4 9
1 0 6 ,9 0 0  
1 0 5 ,5 8 0  
1 0 3 ,0 1  I 
1 0 1 ,9 4 9

Decreases.
N o r t h e r n  P a c i f i c ___________ $ 1 ,0 1 4 ,4 8 5
D u lu t h  M l s s a b c  & N o r t h .  9 0 2 ,7 9 1
U n io n  P a c i f i c ___________   7 5 6 ,2 5 9
P e n n s y l v a n i a  . .  . . . _____ f / 4 8 2 ,3 2 3
S o u t h e r n  P a c i f i c ___ . . .  2 9 7 ,7 5 7
C h i c a g o  M l lw  & S t  P a u l  . 2 9 6 ,9 9 8
D u lu t h  & I r o n  R a n g e . . .  .  2 8 7 ,5 9 8
C h i c a g o  & N o r t h  W e s t e r n  2 8 5 ,0 6 6
B a l t i m o r e  & O h i o . . .  2 2 6 ,5 7 6
C o l o r a d o  &  S o u t h e r n . . . .  1 8 2 ,7 7 9
R o c k  I s l a n d ......... .. .................... 1 7 3 ,1 8 2
P it t s b u r g h  &  L a k e  E r i e .  1 3 8 ,0 3 0
M ic h ig a n  C e n t r a l .  . .  ._  1 2 1 ,6 7 0
C h i c a g o  S t  P  M  &  O  . 1 1 8 ,0 1 8

A t l a n t i c  C o a s t  L i n e . .  .
B u f f a lo  &  S u s q u e h a n n a .
W a b a s h . . . _________________
S a n  P e d  L o s  A n g  &  S  L .

R e p r e s e n t i n g  18  r o a d s  R e p r e s e n t i n g  14  r o a d s
In  o u r  c o m p i l a t i o n .  _ $ 3 ,3 2 1 ,1 5 0  In o u r  c o m p i l a t i o n .  . . § 5 , 3 3 4 , 7 3 2

TYofe.— A H  t h e  f ig u r e s  In  t h e  a b o v e  a r e  o n  t h e  b a s is  o f  t h e  r e t u r n s  f i le d  
w it h  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n .  W h e r e ,  h o w e v e r ,  t h e s e  r e 
t u r n s  d o  n o t  s h o w  t h e  t o t a l  f o r  a n y  s y s t e m ,  w e  h a v e  c o m b i n e d  t h e  s e p a r a t e  
r o a d s  s o  a s  t o  m a k e  t h e  r e s u lt s  c o n f o r m  a s  n e a r ly  a s  p o s s ib l e  t o  t h o s e  g iv e n  
In  t h e  s t a t e m e n t s  fu r n is h e d  b y  t h e  c o m p a n i e s  t h e m s e l v e s .

4  f i l e s c  f ig u r e s  c o v e r  m e r e ly  t h e  o p e r a t i o n s  o f  t h e  N e w  Y o r k  C e n t r a l  
i t s e l f  . I n c l u d i n g  t h e  v a r io u s  a u x i l i a r y  a m i  c o n t r o l l e d  r o a d s ,  l i k e  t h e  M ic h i 
g a n  C e n t r a l ,  t h e  L a k e  S h o r e ,  t h e  “ B ig  F o u r , ”  t h e  " N i c k e l  P l a t e , ”  & c . ,  t h e  
w h o le  g o i n g  t o  f o r m  t h e  N e w  Y o r k  C e n t r a l  System , t h e  r e s u l t  Is a  g a in  o f  
§ 6 1 2 , 8 0 6 .

V T h e s e  f ig u r e s  r e p r e s e n t  t h e  l in e s  d i r e c t l y  o p e r a t e d  c a s t  a n d  w e s t  o f  
P i t t s b u r g h ,  E a s t e r n  l in e s  s h o w i n g  § 1 9 7 ,3 3 8  d e c r e a s e  a n d  t h e  W e s t e r n  l in e s  
$ 2 8 1 ,9 8 5 .  F o s  a l!  l in e s  o w n e d ,  le a s e d ,  o p e r a t e d  a n d  controlled, t h e  r e s u l t  
f o r  t h e  m o n t h  is  a  l o s s  o f  § 5 6 5 ,1 7 1 .

P R I N C I P A L  C H A N G E S  I N
T tl CTPfl W1 ?

N  5 ' C e n t  &  H u d s o n  R l v  .  a $ 6 4 0 ,5 0 6
C l e v c  C in  C h i c  &  S t  L o u i s .  5 5 8 ,0 3 8
L a k e  S h o r e  & M ic h  S o u t h  5 2 2 ,9 8 3
G r e a t  N o r t h e r n ______  4 4 6 ,2 0 3
C h i c a g o  B u r !  *  Q u i n c y .  1 1 5 ,0 0 9
M i c h i g a n  C e n t r a l .  . . . .  . 1 7 4 ,1 5 3
L o u i s v i l l e  & N a s h v i l l e  1 5 8 ,5 9 2
D e la w a r e  &  H u d s o n .  1 3 8 ,0 9 7
C e n t r a l  o f  N e w  J e r s e y  . . 1 3 2 ,2 0 5
L e h ig h  V a l l e y ________ . . .  _ 1 2 9 ,5 7 1
B a l t i m o r e  &  O h i o . .  1 2 1 ,8 5 6
S o u t h e r n  R a i l w a y .  .  1 2 0 ,5 6 6
P e n n s y l v a n i a   . .  1 /1 1 0 ,0 9 3
N o r f o l k  &  W estern............  1 0 8 ,8 7 3

N E T  E A R N I N G S  I N  J U L Y .

D u lu t h  M l s s a b c  & N o r t h  . § 8 4 6 ,0 5 9
N o r t h e r n  P a c i f i c . - - . .  5 7 9 ,3 1 7
A t c h  T o p e k a  & S a n t a  F c .  5 6 2 ,4 8 8
U n io n  P a c i f i c ______________   3 9 1 ,3 1 8
S o u t h e r n  P a c i f i c . . _________  3 6 1 ,2 9 6
D u lu t h  &  I r o n  R a n g e .  . 2 5 6 ,2 2 9
R o c k  I s l a n d __________________  2 4 8 ,2 9 1
B o s t o n  &  M a in e _________  2 3 0 ,9 8 7
C h i c a g o  M l lw  &  S t  P a u l  2 1 3 ,5 7 7
D e n v e r  &  R i o  G r a n d e . .  1 8 3 ,8 1 6
D e la w a r e  L a c k  &  W e s t e r n  1 3 8 ,7 6 7
M is s o u r i  K a n s a s  &  T e x a s .  1 2 3 ,8 0 7
C h i c a g o  S t  P  M &  O ___  1 2 3 ,4 3 9
C h i c a g o  &  N o r t h  W e s t e r n  1 2 1 ,0 1 5

- .  - I n  1896 th e  nur.-.ber o f  r o a d s  in c lu d e d  fo r  th e  m o n th  t o  J u ly  w a s  130- in 
1 -7 ;  in ISOS, 123; in 1899. 114: In 1 90 0 , 117; In 1 90 1 , 108; in 1 90 2 , 103 ; in

R e p r e s e n t i n g  14 r o a d s  R e p r e s e n t i n g  14 r o a d s
In  o u r  c o m p i l a t i o n ......  § 3 ,7 8 5 ,7 4 3  In  o u r  c o m p i l a t i o n .  $ 4 ,3 8 0 ,4 0 6

a T h e s e  f ig u r e s  c o v e r  m e r e l y  t h e  o p e r a t i o n s  o f  t h e  N e w  Y o r k  C e n t r a l  I t s e l f .  
I n c l u d i n g  t h e  v a r i o u s  a u x i l i a r y  a n d  c o n t r o l l e d  r o a d s ,  l ik e  t h e  M i c h i g a n  C e n 
t r a l ,  t h e  L a k e  S h o r e ,  t h e  “ B i g  F o u r , ”  t h e  “ N i c k e l  P la t e  "  & o . ,  t h e  w h o le  
g o i n g  t o  f o r m  t h e  N .  Y .  C e n t r a l  System , t h e  r e s u lt  Is a  g a in  o f  § 1 ,8 4 4 , 3 3 1 .

y T h e s e  f ig u r e s  r e p r e s e n t  t h e  l in e s  d i r e c t l y  o p e r a t e d  e a s t  a n d  w e s t  o f  
P i t t s b u r g h ,  t h e  E a s t e r n  lin e s  s h o w i n g  § 4 3 ,8 4 9  I n c r e a s e  a n d  t h e  W e s t e r n  
O n es $ 7 5 .2 4  1 in c r e a s e .  F o r  a l l  l in e s  o w n e d ,  le a s e d ,  o p e r a t e d  a n d  controlled, 
t h e  r e s u 't  Is a  g a i n  o f  § 1 3 2 ,8 0 9 .

When the roads are arranged in groups, it is found 
that the best comparisons are made by the roads in 
the Eastern half of the country and the poorest by the 
roads in the Western half. The first five of the ten 
geographical divisions into which wo divide the roads 
all record improved gross, and the same groups or 
divisions also register improvement in net, excepting 
only the New England group. These five cover the 
lines in the Eastern half. All the remaining groups 
show losses in both gross .and net. The results by 
c:rouns is set out in the table which we now present.

SUM M AR Y B Y  GROUPS.
---------------------------------Gross Earnings---------------------------------

„  1 91 1 . 1E>10. Inc.(,+)orD ec. ( — ) .
Section or Group—  §  $  $  %

G ro u p  1 ( 2 2 r o a d s ) .N e w E n g l a n d . .  1 0 ,9 9 7 ,3 5 7  1 0 ,8 14 ,91 1  + 1 8 2  4 4 6  -*» 1 .6 8
G ro u p  2 (1 3 3  r o a d s ) ,  E a s t  &  M id d le  5 7 ,0 9 7 ,0 2 5  5 0 ,0 0 4 ,6 0 5  + 1 ,0 9 2 ,4 2 0  1 1 1 .9 5
G ro u p  3  (9 0  r o a d s ) ,  M id d le  W e s t . .  3 2 ,3 5 7 ,3 1 1  3 2 ,1 2 3 ,3 5 2  + 2 3 3 ,9 5 9  0 .7 3
G ro u p s  4  , t  5 (1 5 7  r o a d s ) ,  S o u th e rn  2 7 ,9 0 9 ,0 5 3  2 6 .836 ,6-10  + 1 ,0 7 2 ,4 0 7  3 .9 9
G ro u p s  6 &  7 (1 0 8  r d s .) ,  N o r th w e s t  5 2 ,0 4 2 ,7 6 1  5 5 .0 0 9 ,1 2 9  — 3 ,0 2 6 ,3 0 8  5 .4 9
G ro u p s  8  & 9 (1 0 2  r d s . ) ,  S o u th w e s t  2 9 ,7 9 0 ,1 8 2  3 0 ,5 2 1 ,2 0 0  — 7 2 5 ,0 1 8  2 .3 8
G ro u p  10 (5 0  r o a d s ) ,  P a c ific  C o a s t .  1 4 ,5 5 1 ,3 9 4  1 4 ,9 3 6 ,8 9 2  — 3 8 5  4 9 8  2  58

T o t a l  (7 2 2  r o a d s ) ................................2 2 4 ,7 5 1 ,0 8 3  2 2 0 ,3 0 6 ,7 3 5  — 1 ,5 5 5 ,6 5 2 0 .0 8
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—i----------------------Net Earnings--------------------------

--------Mileage--------  Increase (  +  ) or
1911. 1910. 1911. 1910. Decrease (— ).•S s s %

Group No. 1 . - ...............  7,357 7,309 3,401,883 3,637,966 — 236,083 6.49
Group No. 2 _________  20,475 26,388 19,004,265 17,905,569 + 1 ,09 8 ,69 6  6.14
Group No. 3 ................. - 25,337 25,242 10,445,481 8,887,471 + 1 ,5 5 8 ,0 1 0  17.65
Groups Nos. 4 & 5 ____  40.48S 40,032 8,350,4,88 7,676,982 + 6 7 3 ,5 0 6  8.77
Groups Nos. 6 & 7 ____  66,143 64,471 17,761,553 19,343,364 — 1,581,811 8.18
Groups Nos. 8 & 9 ____  48,282 47,449 7,344,165 8,389,668 — 1,045,503 12.40
Group No. 10_................. 15,994 15,602 6,115,634 6,551,038 — 435,401 6.65

T o ta l........................... .230,076 226,493 72,423,469 72,392,058 + 3 1 ,4 1 1  0.04

N O T E .— Group I.  includes all of the New England States.
Group I I .  Includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia.

Group I I I .  Includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups I V . and V. combined Include the Southern States South of the Ohio and 
east of the Mississippi Itlver.

Groups V I . and V II. combined Include the northern peninsula of Michigan: all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota, 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver.

Groups V III. and IX .  combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory; Missouri south of St. Louis and Kansas City: Colorado south of 
Denver; the whole of Texas and the hulk of Louisiana: and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and cast of a line running from Santa Fe to El Paso.

Group X . Includes all of Washington, Oregon, Idaho, California, Nevada, Utah, 
and Arizona, and the western part of New Mexico.

Our compilations, as heretofore, are based entirely 
upon the returns filed with the Inter-State Commerce 
Commission at Washington. As has been pre
viously pointed out by us, all the railroads in the 
United States— barring only the few that operate 
entirely within State boundaries— are obliged to 
file monthly statements with the Commission. The 
returns are open to public inspection, and we have 
transcripts of them made for our own use. In order 
to furnish full details for all the separate roads, we 
issue each month a special supplement termed our 
“ Railway Earnings’ ' Section. The September num
ber of that supplement accompanies to-day's issue of 
the “ Chronicle," and in it will lie found in full the re
ports of earnings and expenses of all the separate roads 
for the month of July. The summaries in the present 
article are the totals derived from these statements 
of the separate roads.

I T E M S  A B O U T  B A N K S ,  B A N K E R S  A N D  T R U S T  C O ’ S .

—The public sales of bank stocks this week aggregate 264 
shares, of which 244 shares were sold at the Stock Exchange 
and 20 shares at auction. One lot of 23 shares of trust com
pany stock was also sold at auction.
Shares. B A N K S — N ew York. Low . H igh. Close. Last previous sale. 

* 8 9  C o m m e r c e ,  N a t .  B a n k  o f - . £ 2 0 0  2 0 2  £ 2 0 0  S e p t .  1 9 1 1 —  2 0 2
* 1 2 0  F o u r t h  N a t i o n a l  B a n k _____  2 0 5  2 0 5  2 0 5  A u g .  1 9 1 1 —  2 0 5

* 3 5  M c c h .  & M e t a ls  N a t .  B a n k  2 6 3  2 6 4  2 6 3  S e p t .  1 9 1 1 —  2 6 5 1 4
2 0  M e r c a n t i l e  N a t i o n a l  B a n k .  1 5 4 J 4  1 54  H 1 5 4 J 4  J u n e  1 9 1 1 —  1 5 5

T R U S T  C O M P A N Y — N ew York.
2 3  G u a r d i a n  T r u s t  C o ------------------  101  101 101  O c t .  1 9 0 9 —  1 7 0

* S o ld  a t  t h e  S t o c k  E x c h a n g e ,  £  E x - d i v i d e n d .

— Judge Peter S. Grosscup on Tuesday made known his 
intention to retire from the Federal Pencil in October. 
Later in the week, however, he indicated that this course 
might be deferred because of intimated attacks against him 
which followed the announcement of his proposed retirement. 
The chief reason offered in explanation of his resignation is the 
wish for more freedom “ not only as an individual, but as a 
citizen,”  and in the statement which lie caused to be 
issued, he gave voice incidentally to his opinion that “ the 
settlement for the future will come, not through the courts of 
law, but through the court of public opinion.”  In full his 
announcement said:

T h e  C o u r t  o f  A p p e a l s  m e e t s  o n  O c t . - l .  A s  s o o n  a s  m a t t e r s  u n d e r  
a d v i s e m e n t  c a n  b e  d i s p o s e d  o f ,  p r o b a b l y  t h e  f i r s t  w e e k  In  O c t o b e r ,  I 
s h a l l  s e n d  m y  r e s ig n a t i o n  t o  t h e  P r e s i d e n t .

T h e  r e a s o n  f o r  t h e  r e s ig n a t i o n  c o m i n g  a t  t h is  p a r t i c u l a r  t im e  Is t h a t  If I 
g o  I n t o  t h e  h e a v y  O c t o b e r  s e s s io n ,  I  w il l  h a v e  b e c o m e  a g a in  a  p a r t  o f  t h e  
c o u r t  In  c a s e s  t a k e n  u n d e r  a d v i s e m e n t  t h a t  m i g h t  p r e v e n t  r e s ig n a t i o n  f o r  
a  y e a r .

T h e  r e a s o n  f o r  m y  r e s ig n in g  a t  a l l  Is t h a t  I  w is h  m o r e  f r e e d o m ,  n o t  o n l y  
a s  a n  I n d i v i d u a l ,  b u t  a s  a  c i t i z e n .  T h e  w o r l d ,  p o l i t i c a l l y .  Is t r y i n g  t o  c a t c h  
u p  w it h  t h e  w o r l d ’ s r a d i c a l l y  c h a n g e d  e c o n o m i c  c o n d i t i o n s .  T h e  f o r m a t i v e  
p e r i o d  Is a p p r o a c h i n g .  N e x t  y e a r ’ s  P r e s i d e n t i a l  e l e c t i o n  w i l l ,  I b e l i e v e ,  b e  
t h e  la s t  o n e  o n  t h e  o ld  l i n e s .  A n d  t h e  s e t t l e m e n t  f o r  t h e  f u t u r e  w i l l  c o m e ,  
n o t  t h r o u g h  t h e  c o u r t s  o f  la w ,  b u t  t h r o u g h  t h e  c o u r t  o f  p u b l i c  o p i n i o n .  I 
w is h  n o  o f f i c e  — e x p e c t  n e v e r  a g a in  t o  h o l d  o f f i c e — b u t  I w is h  g r e a t e r  f r e e 
d o m  t h a n  t h e  b e n c h  g iv e s  t o  d o  m y  p a r t  In  t h is  c o u r t  o f  p u b l i c  o p i n i o n .

M y  c h i e f  r e g r e t  In  r e s ig n in g  Is t h e  s e p a r a t i o n  f r o m  m y  a s s o c ia t e s — n o  
a s s o c i a t i o n  b e t w e e n  m e n  h a s  e v e r  b e e n  s l n c c r e r  o r  m o r e  f r i e n d l y — a n d  t h e  
s e p a r a t i o n  f r o m  t h e  b a r  o f  t h e  c i r c u i t  In  t h e  r e l a t i o n  o f  j u d g e  a n d  c o u n s e l .  
T h e r e  w il l  b e  t im e s ,  I f u l l y  r e a l i z e ,  t h a t  d e e p  d o w n  In  m y  h e a r t  t h e  w is h  
w il l  c o m e  t h a t  I w e r e  b a c k  a g a i n .  I e x p e c t ,  o f  c o u r s e ,  t o  r e - e n t e r  t h e  p r a c 
t i c e  o f  t h e  la w  - a n  I d le  l i f e  w o u l d  b e  a n  u n h a p p y  o n e — b u t  t o  p r a c t i c e  la w  
la  a  n o t  t o o  s t r e n u o u s  w a y .

On Wednesday the above statement was supplemented by 
another in which Judge Grosscup declared that “ if an effort 
is made to make it appear that I am resigning under pressurer 
I shall not resign.”  Coincidentally he confirmed a report 
that he had been under surveillance for two years by some 
unfriendly agency whose motive he could not give, and his 
later statement included the assertion “ if any responsible 
magazine says it has an article about me intended for publi
cation, or if any responsible Government official says a 
Government investigation of me is pending, I will remain on 
the bench until such time as an opportunity has been given 
for a thorough investigation of my acts as a Judge of the 
United States Court.”  Judge Grosscup is a member of 
both the United States Circuit Court and the United States 
Circuit Court of Appeals. He has been on the bench of the 
latter since 1899, and has been the presiding Judge of the 
Court since 1905. Perhaps the most important among the 
numerous decisions handed down by him which have been of 
particular interest is that which reversed the action of 
Judge Landis in fining the Standard Oil Co. $29,000,000.

— Opposition has once more been recorded to the Central 
Bureau plan of verifying cotton bills of lading. The South
ern banking and cotton interests in conference this week 
(on Monday) at New Orleans have indicated their intention 
to oppose the plan not only by refusing to comply with its 
requirements, “ but by organizing among their several con
stituencies a militant resistance to the proposed reflection 
upon the honor of the Southern cotton merchants and upon 
the rights of the Southern cotton trade.”  The meeting was 
called several weeks ago by the New Orleans Cotton Ex
change, and some of the important interests in attendance 
included J. E. McAshan, of the Houston (Tex.) Clearing 
House; S. McAshan, of the Waco Clearing House; W, C. 
Lawson, of the Waco Cotton Exchange; A. P. Coles, of the 
Central Bank & Trust Co. of Atlanta; Nathan Adams, rep
resenting the Dallas Cotton Exchange and Clearing House; 
E. D. Morris, of the Meridian Cotton Exchange and Board 
of Trade; A. W. Pollard, of the Houston Cotton Exchange; 
J. L. Newcomb and J. C. Querbes, of the Shreveport Board 
of Trade; J. R. Flippen, of the Memphis Cotton Exchange; 
W. O. Jones, of the Southeastern Cotton Buyers’ Association; 
W. H. Thomson, George W. Wilson and J. S. Calfec, of the 
St. Louis Clearing House; F. O. Wetmore, of the Chicago 
Clearing House; William Macon Smith, Sol. Wexler and J. E. 
Bouden, of the New Orleans Clearing House; W. O. Hart, 
representing the committee on uniform State laws, and 
Charles S. Haight, representing the Liverpool Bill of Lading 
Conference. Despite the arguments of the Liverpool inter
ests, as advanced by Mr.Haight during the extended dis
cussion of the plan, the conference declared itself unreservedly 
against the proposition, and its attitude toward the scheme 
is shown in the following resolutions, which were adopted:

W h e r e a s ,  a n  o r g a n i z a t i o n  o f  f o r e i g n  c o t t o n  b u y e r s  a n d  b a n k e r s ,  in  c o m 
b i n a t i o n  w i t h  c e r t a i n  b a n k i n g  i n t e r e s t s  In  N e w  Y o r k  C i t y ,  h a s  u n d e r 
t a k e n  t o  d i c t a t e  t o  S o u t h e r n  c o t t o n  s h i p p e r s  a n d  b a n k e r s ,  w i t h o u t  t h e  c o n 
s e n t  a n d  o v e r  t h e  e a r n e s t  p r o t e s t  o f  t h e  l a t t e r ,  t h e  m e t h o d  o f  b i l l i n g  e x p o r t  
c o t t o n ,  a n d  t h e  t e r m s  u p o n  w h ic h  t h e  s a m e  s h a l l  b e  f i n a n c e d ;  a n d .

W h e r e a s ,  In  t h e  f u r t h e r a n c e  o f  s a i d  s c h e m e ,  t h e  s a id  o r g a n i z a t i o n  a n d  
c o m b i n a t i o n  h a v e  f o r m u l a t e d  a  p l a n  I n v o l v i n g  t h e  c e r t i f i c a t i o n  o f  a l l  e x p o r t  
c o t t o n  l a d in g  d o c u m e n t s  t h r o u g h  a  c e n t r a !  b u r e a u  l o c a t e d  In  N e w  Y o r k  
C i t y ,  t h e  o b j e c t  o f  w h ic h  p l a n  Is  t o  s e c u r e  t o  t h e  s a id  I n t e r e s t s  r e p r e s e n t e d  
b y  t h e  s a id  o r g a n iz a t io n  a n d  c o m b i n a t i o n  a n  e x t r a o r d i n a r y  a n d  u n i q u e  In 
s u r a n c e  a g a i n s t  t h e  r e s u l t s  o f  t h e i r  o w n  n e g l i g e n c e  in  d e a l in g  w i t h  i r r e s p o n s i 
b le  p e r s o n s  a n d  f ir m s ; a n d  t h e  e f f e c t  o f  s u c h  p l a n ,  s h o u l d  I t  b e c o m e  g e n e r a l l y  
o p e r a t i v e ,  w o u ld  b e  t o  c o n f i r m  t h e  c o m m o n  c a r r ie r s  o f  c o t t o n  in  t h e i r  in d e 
f e n s i b l e  a t t i t u d e  o f  d e n y i n g  l i a b i l i t y  f o r  t h e  a c t s  o f  t h e i r  o w n  a u t h o r i z e d  
a g e n t s .

N o w ,  t h e r e f o r e ,  b e  i t ,  b y  t h e  b a n k e r s ,  e x p o r t e r s  a n d  r e p r e s e n t a t i v e s  o f  
t h e  S o u t h e r n  c o t t o n  t r a d e  h e r e  a s s e m b le d :

R e s o l v e d ,  T h a t  a l t h o u g h  t h e  m e m b e r s  o f  t h i s  c o n f e r e n c e  d e p l o r e  t h e  
l o s s e s  e n t a i l e d  b y  t h e  f r a u d u l e n t  p r a c t i c e s  o f  t w o  c e r t a i n  c o t t o n  f i r m s  in  t h e  
r e c e n t  p a s t ,  a n d  a l t h o u g h  t h e y  d e c l a r e  in  f a v o r  o f  a n d  w i l l  r e n d e r  a c t i v e  
s u p p o r t  t o  a n y  a n d  a l l  r e a s o n a b l e ,  j u s t  a n d  le g i t i m a t e  r e f o r m s  in  t h e  m e t h o d s  
o f  b i l l i n g  a n d  f o r w a r d i n g  c o t t o n ,  s t i l l  t h e  c e n t r a l  b u r e a u  p l a n  in  q u e s t i o n ,  
b o t h  In  Its  o r i g in a l  a n d  a m e n d e d  f o r m .  Is h e r e b y  c o n d e m n e d  a s  b e i n g  r e 
p u g n a n t  t o  s o u n d  b u s in e s s  p r in c ip le s ,  in  t h a t  i t  p r o p o s e s  t o  i n v e s t  b i l l s  o f  
l a d in g  w i t h  a  s t a t u s  e n t i r e ly  in d e p e n d e n t  o f  c o n s i d e r a t i o n s  o f  t h e  c h a r a c t e r  
a n d  s o l v e n c y  o f  t h e  s h i p p e r ,  d i s c r i m i n a t o r y  In t h a t  i t  I m p o s e s  b u r d e n s  a n d  
h a r d s h ip s  u p o n  t h e  c o t t o n  e x p o r t e r s  a n d  p o s s i b l e  c o s t s  u p o n  t h e  c o t t o n  p r o 
d u c e r ,  f r o m  a l l  o f  w h ic h  t h e  s h i p p e r  a n d  p r o d u c e r  o f  e v e r y  o t h e r  c o m m o d i t y  
Is f r e e ;  o l l c n s i v c  t o  r e p u t a b l e  a n d  h o n o r a b l e  b u s in e s s  m e n  In  t h a t  i t  a s s u m e s  
t h a t  a l l  c o t t o n  s h i p p e r s  a r e  d i s h o n e s t  u n t i l  t h e  N e w  Y o r k  v a l i d a t i n g  b u r e a n  
h a s  p r o n o u n c e d  t h e m  o t h e r w i s e ;  u n j u s t  in  t h a t  i t  p r o p o s e s  t o  p l a c e  s e l f -  
r e s p e c t i n g  a n d  u n i v e r s a l l y  r e s p e c t e d  m e r c h a n t s  u n d e r  t h e  s a m e  o b n o x i o u s  
s u r v e i l l a n c e  t h a t  It  b e s t o w s  u p o n  q u e s t i o n a b l e  p a r t i e s ,  a n d  f i n a l ly  f s t i l e  
In  t h a t  t h e  f la t  o f  t h e  c e n t r a l  b u r e a u  c e r t i f y i n g  t o  t h e  o n e  v i r t u e  o f  g e n u 
in e n e s s  o f  s i g n a t u r e s  w o u ld  p l a c e  i r r e s p o n s i b l e  a n d  d i s h o n e s t  s h i p p e r s  in  a  
p o s i t i o n  o f  v a n t a g e  f r o m  w h ic h  t h e y  c o u l d  p r a c t i c e  a  m u l t i t u d e  o f  c o l l a t e r a l  
i r r e g u la r i t ie s  p r e g n a n t  w i t h  g r e a t e r  I n ju r y  t o  t h e  c o t t o n  t r a d e  t h a n  t h e  I s o 
la t e d  d a n g e r  o f  f o r g e r y .  B e  i t  f u r t h e r

R e s o l v e d ,  T h a t  t h e  r e m e d y  f o r  t h e  c o n d i t i o n s  c o m p l a i n e d  o f  l i e s  in  e n f o r o  
ln g  t h e  p r a c t i c e  o f  m o r e  c a r e f u l  a n d  d i s c r i m i n a t i n g  b u s ln o s s  m e t h o d s  o n  t h e  
p a r t  o f  b o t h  t h e  c a r r ie r s  a n d  t h e  b u y e r s  o f  c o t t o n ,  a n d  n o t  In  a t t e m p t i n g  t o  
d e v i s e  s c h e m e s  w h e r e b y  t h e  f o r m e r  m a y  c o n t i n u e  t o  e s c a p e  l i a b i l i t y  f o r  t h e  
in ju r i o u s  a n d  f r a u d u le n t  a c t s  o f  t h e i r  a g e n t s  a n d  e m p l o y e e s ,  a n d  t h e  l a t t e r
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m a y  b e  p r o t e c t e d  In  tjtie lr . in d i s c r i m i n a t e  a n d  c a r e - f r e e  t r a f f i c  w i t h  f i r m s  o f  
d o u b t f u l  s t a n d i n g .  _ _ ;

B e  i t  f u r t h e r  r e s o l v e d .  T h a t  i t  I s  t h e  s e n t i m e n t  o f  t h e  i n t e r e s t s  h e r e  r e p r e 
s e n t e d  t h a t  t h e y  w i l l  o p p o s e  t h e  s a id  c e n t r a l  b u r e a u  p l a n ,  n o t  o n l y  b y  r e 
fu s in g  t o  c o m p l y  w i t h  t h e  r e q u i r e m e n t s  t h e r e o f ,  b u t  b y  o r g a n i z i n g  a m o n g  
t h e i r  s e v e r a l  c o n s t i t u e n c i e s  a  m i l i t a n t  r e s i s t a n c e  t o  t h e  p r o p o s e d  r e i i c c t i o n  
u p o n  t h e  h o n o r  o f  t h e  S o u t h e r n  c o t t o n  m e r c h a n t s  a n d  u p o n  t h e  r i g h t s  o f  
t h e  S o u t h e r n  c o t t o n  t r a d e .

The only one of the representatives siding with Mr. Haight 
was A. D. Moss, of Athens, Ga., who, it is stated, gave it as 
his belief that the plan is feasible and should be given a trial. 
Mr. Wexlcr, who has been prominent in the movement to 
defeat the plan, maintained that past history docs not justify 
the scheme. He pointed out, according to the New Orleans 
“ Picayune,”  that, although the cotton business represents 
$600,000,000, only theSteele-Millerand Knight, Yancey frauds 
had disturbed the past arrangements. He expressed himself in 
favor of laws making the railroads responsible for the acts 
of their agents, and averred that the railroads had assented 
to the agreement to stave off legislation. Mr. Wexler is also 
quoted as stating that “ There is nothing to do but to bury 
the corpse. The issue has been dead all along. There never 
was a real chance for the proposed validating system to be 
made effective, but had there been any such chance to-day's 
emphatic voice of the South would have destroyed it.”

Advices from New Orleans on the 20th inst. stated that at 
a conference the previous day the railroads had finally agreed 
to furnish the steamship lines copies of through bills of lading 
on all classes of freight, thus putting every commodity on an 
equal basis, and placing a safeguard around everything 
handled, thereby moving the objection that the cotton ship
ments were especially under suspicion.

The New York papers yesterday published cables from 
London to the effect that “  the Cotton Bills of Lading Confer
ence Committee announces that the new system for verifying 
through bills of lading has been amended to meet the Ameri
can objections.”

—An exceptionally able paper on “ The Aldrich Plan” was 
presented before the convention this week of the Nebraska 
Bankers’ Association by Arthur Reynolds, President of the 
Des Moines National Bank, of Des Moines, Iowa. Mr. 
Reynolds offered an extended analysis of various phases of 
the proposed plan, showing the benefits which will result 
through its adoption. In a discussion of the plan, with the 
modifications suggested by the Currency Commission of tho 
American Bankers’ Association, he pointed out, it should be 
continually borne in mind that the result sought is more 
largely a change in the methods of business, whereby the 
distribution of credit will be properly utilized, rather than 
effort at currency reform or any general change or reorgani
zation of the National Banking Act as a whole. “ Our 
present banking system,” Mr. Reynolds continued, “ contains 
many desirable features which it would be unwise to aban
don, and the plan contemplates only such changes as will 
liberalize the Banking Act and make more effective its 
present well-recognized benefits, and would tend to the very 
desirable and somewhat necessary feature of unification of the 
banking business of the country as a whole.”  In disposing 
of the objection raised that the plan which would finally 
bo submitted would be for the benefit and protection alone 
of the large city institutions, leaving the banks located in 
the intermediary money centres and in the country entirely 
dependent upon the benevolence of the banks in the large 
cities, Mr. Reynolds said:

" W e  f in d  in s t e a d  t h a t  M r .  A l d r i c h  a n d  t h e  C o m m i s s i o n  h a v e 'm e t  t h e  
m o s t  p r o g r e s s i v e  t h o u g h t  o f  t h o  d a y  a n d  h a v e  p o p u l a r i z e d  t h e i r  p l a n  b y  
m a k i n g  t h e  p r o p o s e d  a s s o c i a t i o n  s o  r e p r e s e n t a t i v e  in  c h a r a c t e r  a s  t o  
c o n f o r m  in  m a n y  p a r t i c u l a r s  t o  o u r  p r e s e n t  f o r m  o f  g e n e r a l  g o v e r n m e n t .  
T h i s  w il l  b e  p a r t i c u l a r l y  n o t i c e a b l e  in  t h e  m e t h o d  o f  c h o o s i n g  i t s  d i r e c t o r s ,  
w h ic h  n o t  o n l y  g iv e s  d u e  r e p r e s e n t a t i o n ,  a c c o r d i n g  t o  c a p i t a l i z e d  I n t e r e s t ,  
b u t  s p r e a d s  t h e  r e p r e s e n t a t i o n  o v e r  a l l  p a r t s  o f  o u r  t e r r i t o r y ,  g i v i n g  t o  th e  
v a r i o u s  c o m m e r c i a l  a n d  a g r i c u l t u r a l  I n t e r e s t s  t h e i r  p r o p e r  p r e s e n t a t i o n .

“ I t  is  r e c o g n i z e d  t h a t  t h e  b e n e f i c ia l  e f f e c t  o f  s u c h  a  s y s t e m  w i l l  b e  e x t e n d e d  
i n t o  e v e r y  b r a n c h  o f  b u s in e s s  in  t h e  c o u n t r y ,  in c l u d i n g  t h a t  o f  b a n k i n g —  
g i v i n g  a  s t a b i l i t y  a n d  l i q u i d i t y  t o  o u r  e c o n o m i c a l  c r e d i t s  a n d  t h e r e b y  
p l a c i n g  t h e  b u s in e s s  o f  t h e  c o u n t r y  u p o n  a  m o r e  e c o n o m i c a l  a n d  s u b s t a n t ia l  
b a s is ,  e n a b l i n g  u s  t o  c o m p e t e  w i t h  f o r e i g n  c o u n t r i e s  a n d  u l t i m a t e l y  o c c u p y  
a  l e a d i n g  p l a c o  in  t h e  f i n a n c ia l  w o r l d  t h a t  a  c o u n t r y  o f  s u c h  u n b o u n d e d  
r e s o u r c e s ,  i n g e n u i t y  a n d  e n e r g y  s h o u l d  e n j o y . ”

— Advices, it is stated, have been received by State Secre
tary Bruner of Kentucky from the Post Office authorities 
at Washington to the effect that inasmuch as the State banks 
of Kentucky are under proper supervision, such institutions 
are qualified to become depositories for postal savings funds, 
the same as national banks. On the other hand, the Post 
Office Department points out, in States where there is no 
State supervision of the institutions, or where they are not 
subject to examinations, State institutions will not be per
mitted to act as depositaries.

The Post Office Department, according to the Brooklyn 
“ Eagle,”  has designated the following Brooklyn institutions 
as depositories for postal savings funds: First National
Bank, Nassau National Bank, National City Bank, North 
Side Bank, Citizens’ Trust Co., Franklin Trust Co., Home 
Trust Co., Kings County Trust Co. and the People’s Trust Co.

— On the 11th inst. the postal savings bank system was 
inaugurated in the Post Office at San Francisco; 276 accounts 
were opened on the first day, the deposits totaling $8,645; 
on the 15th a postal savings deposit was opened in Kansas 
City, Kan., the figures there for the initial day being 15 
depositors and $549 deposits; postal savings banks were 
also started the same day in Newark, N. J., where the re
ceipts were $345; Des Moines, Iowa, which recorded de
posits of $362; Macon, Ga., Waxahatchie, Tex., and Los 
Angeles, Cal., in which latter place the deposits the first 
day aggregated $5,874.

— In reporting the election last week of H. A. Clinkun- 
broomer as Treasurer of the Mutual Alliance Trust Co. of 
this city, we inadvertently stated that Frank V. Baldwin, 
who had formerly been Secretary and Treasurer of tho insti
tution, had become its Vice-President. Mr. Baldwin is now 
Vice-President of the National Reserve Bank of New York.

— Friends and business acquaintances of Edwin S. Mar- 
ston, President of the Farmers' Loan & Trust Co. of this 
city, will be pleased to hear of his return to the offices of the 
company last Monday completely restored to health after 
an attack of appendicitis. 4

—Edward W. Sheldon, President of the United States 
Trust.Co. of this city, was a passenger on the world's largest 
ocean liner, “ Olympic,”  which was disabled last Wednesday 
in collision with the British warship “ Hawke,”  off Cowes. 
For business reasons Mr. Sheldon was anxious to reach New 
York without delay, but found, when the “ Olympic” put her 
passengers ashore at Southampton Thursday morning, that 
there was just a fighting chance that he could make the 
steamship “ Adriatic,”  leaving Liverpool at 6:30 that night, 
by engaging a special train. The newspaper dispatches tell 
an amusing story of Mr. Sheldon’s experiences. When the 
special train was immediately made up at his order, Mr. 
Sheldon discovered that he was without ready cash in pocket 
to pay for the special—$390 in addition to the ordinary 
first-class fare—and the railroad officials on the spot would 
not take his check. A friend heard of Mr. Sheldon’s plight, 
and found that he, too, had only $125 available. This 
friend thereupon got the Second Steward of tho “ Olympic” to 
guarantee him, and the friend in turn guaranteed Mr. Shel
don’s check to the railroad officials. The special made the 
trip to Liverpool over three railway systems without changing 
and just landed Mr. Sheldon in sight of the steamer gangway 
before it was drawn up and the lines cast off. Mr. Sheldon' 
was the last person up the gang-plank.

—The Bankers Trust Co. of this city this week declared 
a quarterly dividend of 6% on its $5,000,000 capital, payable 
Oct. 2 to holders of record Sept. 26. Prior to the merger of the 
Mercantile Trust and Bankers Trust companies,perfected on 
Aug. 10, the latter, whose capital was then $3,000,000, paid 
quarterly dividends of 4% each, while the Mercantile, 
capital $2,000,000, paid 5% quarterly, with extra payments 
of 5% twice a year. Under the merger proceedings the 
capital of the Mercantile was exchanged, share for share, for 
the stock of the Bankers, the shareholders of the. Mercantile 
also receiving a cash dividend of 50%.

— We have been favored with an advance copy of the 
itinerary of the New York Central Lines' bankers’ special 
trains to the thirty-seventh annual convention of the Ameri
can Bankers’ Association at New Orleans Nov. 20 to 24th, 
and the cruise to the Panama Canal. The booklet is mag
nificently gotten up and contains scenes in color taken at 
the various places on route at which scheduled stops are to 
be made, and also views of the convention city, Panama and 
the Canal as it appears to-day. The trains are to be known 
as the red, white, blue and green sections, similar to the 
arrangement of the famous trains run last year to the Los 
Angeles meeting, and arc to be entirely new, of solid steel con
struction. The bankers will be entertained by the Clearing
House Associations in Nashville, Chattanooga and Vicksburg. 
In discussing a post-convention trip, tho Transportation 
Committee decided that no point conveniently reached from 
New Orleans could offer such inducements or would be of such 
great interest as Panama. Every one alivo to the great in
terests involved, it is conceded, would like to see it, and the 
cruise that has been planned will afford the bankers an
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opportunity to do so under the most favorable conditions. 
We understand that so far 300 reservations have been made 
by bankers from all sections of the country who are anxious 
to see just what the Government is doing at Panama. As 
previously mentioned in these columns, four new steamers 
of the United Fruit Co. line have been chartered to convey 
the bankers to the Canal Zone. Reservations and full infor
mation of the trip can be obtained from Charles Eliot 
Warren, Chairman of the Transportation Committee; L. F. 
Vosburgh, General Passenger Agent, New York Central 
Lines; or W. R. Barnet, Assistant General Passenger Agent, 
Grand Central Terminal.

— William L.' Frankenbach, Cashier and a director of the 
Yorkville Bank of this city, died on the 20th inst. He was 
also one of the founders of the institution. He resided in 
Jersey City and had for some years been a member of the 
Finance Board of that city. Mr. Frankenbach was sixty- 
three years of age.

— An announcement to the effect that the New York Stock 
Exchange house of Van Schaick & Co. is likely, from present 
ndications, to resume business in another month, was made 
this week by Eliot Norton, the assignee. Mr. Eliot is 
credited with stating that not only have collections of out
standing debts of $600,000 progressed satisfactorily, but 
friends of the partners have offered assistance to the extent 
of $200,000. The suspension of the firm occurred on the 
12th inst.

— F. W. Duryea, the Stock Exchange member of the firm 
of F. W. Duryea ,& Co. of 7 Wall St., who was suspended from 
the Exchange on June 15 for three months because of a 
technical violation of the rule which prohibits members from 
carrying speculative accounts for an employee of another 
member, was reinstated on the 15th inst.

—The motion for the rehearing of the application of the 
Attorney-General for a warrant for the appearance of Edward 
M. Grout before the investigators who are making the in
quiry into the affairs of the failed Union Bank of Brooklyn 
was denied by Justice Putnam of Brooklyn on the 15th inst. 
A warrant for Mr. Grout’s arrest was issued on the following 
day, but thig was immediately followed by the signing by 
Justice Putnam of a stay, giving Mr. Grout an opportunity 
to appeal to a higher court. Assemblyman Goldstein, one 
of the investigators, announced his intention on Saturday of 
applying to Gov. Dix for a subpoena for Mr. Grout's appear
ance, to avoid the delay which the appeal would occasion. 
A trip to Albany was made by the Assemblyman for the pur
pose, but according to the advices from the capital on Thurs
day the Governor states that he does not expect to issue the 
subpoena, inasmuch as Mr. Grout had failed to respond to one 
issued earlier in the investigation.

— The new $5,000,000 capital of the Old Colony Trust Co. 
of Boston became operative on the 20th inst. This is the 
paid-in capital of the institution, which has been increased 
from $2,500,000. The authorized amount is $7,500,000. 
The details of the issuance of the new stock were given in our 
issue of Aug. 19.

— After a prolonged, conference of its officers and directors, 
the Tradesmen's Trust Co. of Philadelphia closed its doors 
on Monday. According to the Philadelphia “ Ledger,”  the 
institution “ was known as a ‘builders’ company’ ; it did a 
large business in loaning money to builders, and the general 
impression was that the concern had allowed itself to become 
too heavily interested in building operation mortgages.”  In 
discussing the situation leading up to the suspension of the 
company, Henry J. Scott, attorney for the institution, is 
quoted as stating that it had to contend with a poor realty 
market and a smaller amount of deposits at the same time. 
He added:

" U n d e r  t h e  la w  w e  m u s t  m a in t a in  o u r  r e s e r v e ,  a n d  b e f o r e  l o n g  w e  b e g a n  
t o  e n c r o a c h  o n  t h a t .  T h e  B a n k i n g  C o m m i s s i o n e r  Is I n s t r u c t e d  t o  g l v o  
a n y  I n s t i t u t i o n  3 0  d a y s ’ n o t i c e  t o  m a k e  g o o d  a n y  s h o r t a g e  In  t h e  r e s e r v e .  
W e  h a d  n o t  b e e n  g i v e n  t h a t  n o t i c e  m o r e  t h a n  a  s h o r t  t i m e  b e f o r e  w e  
d e c i d e d  t o  c l o s e  t h e  I n s t i t u t i o n .

“ W e  r e a c h e d  t h a t  d e c i s i o n  b e c a u s e  w e  d i d  n o t  c o m e  f a c e  t o  f a c e  w i t h  
t h e  d i f f i c u l t i e s  a t t e n d a n t  u p o n  m a k i n g  u p  t h e  s h o r t a g e  In  t h e  r e s e r v e  
u n t i l  S a t u r d a y  a f t e r n o o n .  T h e n  a  m e e t i n g  o f  t h e  d i r e c t o r s  w a s  c a l l e d .  W e  
h a d  o u r  r e a l  e s t a t e  c o l l a t e r a l ,  a l l  o f  It  g o o d ,  b u t  w e  h a d  o n l y  f r o m  1 o ’ c l o c k  
S a t u r d a y  a f t e r n o o n  u n t i l  9  o ’ c l o c k  t h is  m o r n i n g  t o  r a is e  t h e  m o n e y  o n  I t .

" I t  m e a n t  t h a t  w e  w o u l d  h a v e  t o  g i v e  t im e  f o r  e x a m i n i n g  t h e  p r o p e r t y  t o  
a n y  c o n c e r n  o r  in d i v i d u a l  p r e p a r e d  t o  t e n d  u s  m o n e y  o n  t h e  r e a l  e s t a t e . ”  

With the decision to suspend, the following announcement 
was placed on the doors of the institution:

T h e  B o a r d  o f  D ir e c t o r s  o f  t h e  T r a d e s m e n ’ s  T r u s t  C o .  h a s  d e c i d e d  t o  c l o s e  
t h e  d o o r s  o f  t h e  I n s t i t u t i o n  In  o r d e r  t o  p r o t e c t  t h e  d e p o s i t o r s ,  w h o ,  In  t h e  
J u d g m e n t  o f  t h e  b o a r d ,  w i l l  r e c e iv e  d o l l a r  f o r  d o l l a r .  T h e  I n s t i t u t i o n  Is 
s o l v e n t .  I t s  a s s e t s ,  p r o p e r l y  a d m in is t e r e d ,  w i l l  p a y  Its  e n t i r e  I n d e b t e d n e s s  
a n d  le a v e  a  s u r p lu s  f o r  Its  s t o c k h o l d e r s .  T h e  a s s e t s  a r e  l a r g e l y  In  s h a p e  o f  
m o r t g a g e s  a n d  a d v a n c e s  o n  r e a l  e s t a t e ,  a n d ,  w h i l e  w e l l  s e c u r e d ,  c a n n o t  b e

r e a l i z e d  u p o n  a t  o n c e .  T h e r e f o r e ,  a s  a  p r e c a u t i o n a r y  m e a s u r e  In  t h e  I n t e r 
e s t  p r i m a r i l y  o f  t h e  d e p o s i t o r s ,  t h e  a b o v e  a c t i o n  o f  t h e  b o a r d  w a s  d e c i d e d  
u p o n .

Simultaneously, State Bank Commissioner Smith gave 
out a statement bearing on the suspension, which we take 
from the “ Ledger,”  in which he said: ,

“ T h e  S t a t e  B a n k i n g  D e p a r t m e n t  w i l l  t a k e  I m m e d i a t e  s t e p s  f o r  a  r e c e i v e r 
s h i p .  W e  h a v e  b e e n  e x a m i n i n g  t h e  c o m p a n y  f o r  s o m e  t i m e ,  m a k in g  
a p p r a i s e m e n t s  o f  a s s e t s  a n d  l o o k i n g  I n t o  I ts  a l l a i r s .  I t  w a s  t h e  r e p o r t  o f  
t h e  c o m p a n y  o n  a  c a l l  f o r  a  s t a t e m e n t  o n  A u g .  2 6  t h a t  c a u s e d  t h e  D e p a r t 
m e n t  t o  t a k e  I t s  f i r s t  a c t i o n .  T h e n  I t  w a s  f o u n d  t h a t  t h e  c a s h  r e s e r v e  h a d  
b e e n  d e p l e t e d  t o  t h e  e x t e n t  o f  $ 2 5 ,0 0 0  a n d  t h a t  h e a v y  p a y m e n t s  f o r  t h e  
s a t i s f a c t i o n  o f  m o r t g a g e s  a n d  f o r  p r o t e c t i o n  o f  t i t l e  m a t t e r s  h a d  b e e n  m a d e .  
I t  w a s  a l s o  d i s c o v e r e d  t h a t  t h e  d e p o s i t s  h a d  f a l l e n  o f f .

“ W h e n  t h e  c o m p a n y  f a i l e d  t o  m a k e  u p  t h e  d e f i c i t  In  I t s  r e s e r v e ,  t h e  
C o m m i s s i o n e r  t h r e a t e n e d  l a s t  F r i d a y  t o  t a k e  a c t i o n  b e f o r e  t h e  A t t o r n e y -  
G e n e r a l  b u t  u r g e d  t h e  d i r e c t o r s  t o  t r y  t o  g e t  t h e i r  a f fa ir s  I n t o  b e t t e r  s h a p e . 
T h e  d i r e c t o r s  d e c i d e d  t o  c l o s e  b e f o r e  a c t i o n  w a s  t a k e n  b y  t h e  S t a t e  B a n k i n g  
D e p a r t m e n t . ”

On Tuesday James A. MacBurney, a State bank examiner, 
was appointed temporary receiver. The institution has a 
paid-in capital of $500,000 and in its report to the Banking 
Department on April 29 showed a surplus of $185,000. An 
outline of its financial condition at the time it closed its doors, 
as presented by President Peter Boyd, follows:

“ O u r  c h e c k  a n d  t im e  d e p o s i t s ,  w h i c h  c o n s t i t u t e  t h e  p r e f e r r e d  c l a i m s ,  a n d  
w h ic h  t a k e  p r e c e d e n c e  o v e r  a l l  o t h e r  I n d e b t e d n e s s ,  a m o u n t  t o  $ 1 , 2 2 0 , 6 7 0 .

“ W e  h a v e  c a s h ,  i n v e s t m e n t s  o f  v a r i o u s  k i n d s ,  c a l l  lo a n s  w i t h  c o l l a t e r a l ,  
t im e  lo a n s  w i t h  c o l l a t e r a l ,  o t h e r  l i q u i d  a s s e t s ,  a n d  t h e  b a n k i n g  h o u s e ,  a t  i t s  
c o s t  v a l u e ,  w h ic h  Is $ 1 0 0 ,0 0 0  le s s  t h a n  t h e  e x p e r t s  a p p r a i s e  I t ,  c o n s t i t u t i n g  
a s s e t s  t h a t  w o u l d  l i q u id a t e  a l l  t h e  d e p o s i t s ,  w i t h  t h e  e x c e p t i o n  o f  $ 1 2 5 ,0 0 0 .

“ I n  a d d i t i o n  t h e r e  a r e  i n s t a l l m e n t  s e c o n d  m o r t g a g e s  a m o u n t i n g  t o  
$ 3 7 2 ,0 0 0 ,  a n d  r e a l  e s t a t e  c o l l a t e r a l  a n d  a d v a n c e s  o n  r e a l  e s t a t e  t o t a l i n g  
$ 5 1 4 ,0 0 0 ,  w h i c h ,  w i t h  s o m e  s m a l l  p i e c e s  o f  r e a l  e s t a t e  w o r t h  a b o u t  $ 8 ,0 0 0 ,  
m a k e s  a  t o t a l  o f  t h e s e  a s s e t s  o f  $ 8 9 4 ,0 0 0 .

" T h i s  w o u l d  s e e m  t o  b e  a  g o o d  a s s e t  t o  p r o v i d e  f o r  t h e  b a l a n c e  d u e  t h e  
p r e f e r r e d  d e p o s i t o r s ,  a n d  a f t e r  a l l o w i n g  f o r  a l l  s h r in k a g e s ,  i t  w o u l d  s e e m  t o  
b e  p o s s ib l e  t o  p r o v i d e  f u n d s  o u t  o f  w h ic h  t h e  s t o c k h o l d e r s  w o u l d  g a i n  
s o m e t h i n g .

“ T h e  l i a b i l i t i e s  n o t  p r e f e r r e d  w i l l  a m o u n t  t o  le s s  t h a n  $ 1 5 0 ,0 0 0 .  T h o s e  
l i a b i l i t i e s  h a v e  n o  h o l d  o n  t h e  a s s e t s  In  p r e f e r e n c e  t o  t h e  d e p o s i t o r s ,  f o r  
w h o s e  p r o t e c t i o n  a lo n e  t o - d a y ’ s  p r o c e e d i n g s  h a v e  b e e n  t a k e n .

The City of Philadelphia has $126,000 on deposit with 
the company, and the State is a depositor to the extent of 
$45,000; the latter is protected by the bonds of two surety 
companies, amounting to $25,000 each. The company was 
established in 1890. The late ex-Mayor Samuel H. Ash- 
bridge became its President in 1903; at the time of his en
trance to its management, the authorized capital Was in
creased from $250,000 to $500,000, and its name was changed 
from the Tradesmen's Trust & Savings Fund Co. to the 
Tradesmen’s Trust Co. In 1904 the authorized capital was 
raised to $1,000,000. With Mr. Ashbridge's death in 1906, 
Mr. Boyd, who had been the company's attorney, succeeded 
to the presidency. A statement, which we quote below, 
issued on behalf of the American Union Fire Insurance Co. of 
Philadelphia, and intended to dissipate any impression which 
might prevail that there exists any connection other than as 
depositor between the insurance company and the trust com
pany, was given out this week by President Stone of the 
insurance company:

P r e s i d e n t  J a m e s  F .  S t o n e ,  o f  t h e  A m e r i c a n  U n i o n  F ir e  I n s u r a n c e  C o .  o f  
t h is  c i t y ,  s t a t e s  t h a t  t h e  o n l y  m a n n e r  In  w h i c h  t h e  I n s u r a n c e  c o m p a n y  Is 
c o n n e c t e d  w i t h  t h e  T r a d e s m e n ’ s  T r u s t  C o .  Is a s  d e p o s i t o r ,  h a v i n g  a  g e n e r a l  
a c c o u n t  a m o u n t i n g  t o  b u t  $ 5 ,2 7 9  5 4 .  O t h e r  t h a n  t h is  t h e  I n s u r a n c e  c o m 
p a n y  Is n o t  a f f e c t e d  b y  t h e  s u s p e n s i o n  o f  t h e  t r u s t  c o m p a n y  In  a n y  m a n n e r  
w h a t s o e v e r .

W h i l e  i t  Is t r u e  t h e  A m e r i c a n  U n i o n  w a s  o r g a n i z e d  u n d e r  a  t r u s t e e s h i p  
w i t h  t h e  t r u s t  c o m p a n y ,  s a id  t r u s t e e s h ip  w a s  t e r m i n a t e d  M a y  5  1 9 1 0  a n d  
a l l  m o n e y s  p a i d  o n  a c c o u n t  a s  s u c h  h a v e  b e e n  w i t h d r a w n  a n d  I n v e s t e d  In  
le g a l  s e c u r i t ie s  r e q u i r e d  b y  t h e  I n s u r a n c e  D e p a r t m e n t ,  e x c e p t i n g  a  b a l a n c e  
o f  $ 1 ,0 1 5 ,  w h ic h  is  a  t r u s t  f u n d  w i t h  t h e  t r u s t  c o m p a n y  a n d  p a y a b l e  In  f u l l .

— Erwin G. Stein has been made an Assistant Treasurer 
of the North Philadelphia Trust Co. of Philadelphia.

— Happenings which have had a more or less conspicuous 
bearing on the affairs of the Girard Trust Co. of Philadel
phia during the seventy-five years it has been in existence 
are recorded in a publication which, in twenty reading 
pages, graphically and interestingly tells of the development 
of the institution. Accompanying illustrations of buildings 
which have housed the company at various times since its 
start are shown, and furnish evidence of the growth it has 
experienced; there are besides photographs of the four Presi
dents who have directed the affairs of the company, and the 
book as a whole more than fulfills its mission “ as a convenient 
record for the shareholders.”  As we noted last March, in a 
brief reference to the anniversary which it this year cele
brates, over nine million dollars in dividends has been paid 
out by the company since it began making returns to stock
holders in 1837. In all this time but one semi-annual divi
dend has been omitted; this was in July 1842, when the de
pression resulting from the panic of 1837 had become wide
spread. And even with that lapse in an otherwise continu
ous semi-annual dividend record, the company can lay claim 
to having paid a dividend every year covered by it, for in
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January 1842 the customary distribution was made. Inci
dentally, it may be noted, payments at quarterly intervals 
were begun in April of this year. The present institution 
had its basis in the Girard Savings Institution of Phila
delphia, which designation, however, was discarded before 
operations were begun, the name under which the original 
organization started business on July 1 1835 having been 
the “ Girard Beneficial Association." When it was decided 
to enlarge the scope of the institution by adding an insurance 
department, legislative authority for the change was sought, 
and in 1836 an Act was passed incorporating the Girard Life 
Insurance Annuity & Trust Company of Philadelphia. At 
a meeting of the managers of the Association in March of that 
year, a resolution was passed inviting all the subscribers to 
the stock of the Beneficial Association to join the new com
pany by an exchange of stock. In 1899 the present title— 
the Girard Trust Co.— was adopted. This change was made 
long after the discontinuance by the company of the business 
of insuring lives and granting annuities, and its retention, 
it was decided, would not only be considered misleading, 
but possibly detrimental to the extension of business along 
other lines.

During the Civil War the company contributed its share 
to the various war funds raised in the city. In April 1801, 
in response to a call from the Committee of Public Safety, 
organized to raise a fund for the defence of the city, the 
Girard gave its pro rata share; in 1862 a subscription was 
made to the Bounty Fund for Volunteers, and in 1863 an
other to the fund for raising troops. As an illustration of 
the changes which take place in the course of years, in what 
may be considered desirable business methods, it is cited that 
between the years of 1875 and 1879 deposits subject to check 
were discouraged. During the administration of John B. 
Garrett, who assumed the presidency in 1883, modern meth
ods were introduced, with the result that in 1887 deposits 
subject to check amounted to about one million dollars and 
trust estates to about ten million— substantial figures for that 
pei’iod .

Beginning with a subscribed capital of $300,000, additional 
capital has from time to time been required, until in 1901 it 
was increased to the present figure of $2,500,000. The ex
pansion which has been witnessed under the guidance of 
Effingham B. Morris, whose term as President dates from 
1887, is displayed in a table which shows the growth, at 
five-year intervals, between 1890 and 1911. In this period 
the deposits subject to check have risen from $2,805,975 to 
$34,723,411; the amount of trust funds (exclusive of corpor
ate trusts) has increased from $13,947,000 to $121,189,000; 
while the corporate trusts of various kinds now reach $960,
815,000, against $55,772,000 in 1890. President E. B. 
Morris’s co-officers are W. N. Ely and A. A. Jackson, Vice
Presidents; Charles J. Rhoads, Vice-President and Treasurer; 
E. S. Page, Secretary; George II. Stuart 3d, Assistant Treas
urer; Samuel W. Morris, Assistant Secretary; Jonathan M. 
Steere, Trust Officer, and M. T. Wright, Real Estate Officer.

— A run on the Wayne Junction Trust Co. of Philadelphia on 
Thursday and rumors connecting the reported disappearance of 
Jacob F. Otterstetter, said to be a former director of the in
stitution, with the affairs of the concern, resulted in the issu
ance of the following statement by the management of the 
company:

In  r e p l y  t o  y o u r  i n q u i r y  t h is  m o r n i n g ,  t h e  Wayno J u n c t i o n  T r u s t  C o m 
p a n y  m a k e s  t h e  f o l l o w i n g  s t a t e m e n t :

O w i n g  t o  t h e  r u m o r s  In c i r c u l a t i o n  t h a t  J .  F .  O t t e r s t e t t e r  h a s  l e f t  t h e  
n e i g h b o r h o o d  w it h  a  la r g e  a m o u n t  o f  t h e  W a y n e  J u n c t i o n  T r u s t  C o m p a n y ’s 
f u n d s ,  t h e  c o m p a n y  d e s ir e s  t o  s t a t e  t h a t  t h e  f o l l o w i n g  Is t h e  c o n d i t i o n  o f  
Its b u s in e s s  t r a n s a c t i o n s  w i t h  M r .  O t t e r s t e t t e r :

M r .  O t t e r s t e t t e r  h a s  l o a n s  f r o m  t h is  c o m p a n y  a m o u n t i n g  t o  $ 8 ,7 2 .1  59  
w h ic h  a r e  a m p l y  s e c u r e d  b y  f i r s t - c l a s s  m o r t g a g e s .

A  s t a t e m e n t  o f  t h e  a s s e t s  a n d  l i a b i l i t i e s  o f  t h e  c o m p a n y ,  a s  s h o w n  a t  
t h e  s e m i - a n n u a l  e x a m i n a t i o n  b y  t h e  B a n k i n g  C o m m i s s i o n e r  a s  o f  S e n t  14I fU 1 t,. .....1 9 1 1  Is a s  f o l l o w s :
Q u ic k  a v a i l a b l e  a s s e t s _________________________________________  $ 6 3 8  5 7 0  4 4
D e p o s i t s  . . . .  ....................... ...................................................... , 7 ; , ; 2 - h 7S

O v e r  a n d  a b o v e  t h e  l i a b i l i t y  t o  d e p o s i t o r s _______________________ . 8 1 6 5 , 3 1 1 6 6
T h e r e  a r e  a l s o  t h e  f o l l o w i n g  a s s e t s  n o t  I n c l u d e d  In  t h e  a b o v e :

H e a l  e s t a t e  a n d  b a n k i n g  h o u s e .  . . . . . ________________ $ 6 4 ,1 5 0  0 7
M i s c e l l a n e o u s  a s s e t s ________________________ ______________ _ 5 ,2 9 7  4 8

A d ded  to the above 6 9 ,4 4 7  5 5

M a k i n g  a  t o t a l  o f  __________  ________________  ______ _________________ .$ 2 3 4  7 5 9  21
W h i c h  Is t h e  a m o u n t  o f  a s s e t s  o v e r  a n d  a b o v e  t h e  m o n e y  d u e  d e p o s i t o r s .

— William W. Barker, former paying teller of the Diamond 
National Bank of Pittsburgh, pleaded guilty on the 15th 
inst. to taking $14,505 70 of the bank’s funds and was 
sentenced to five years in the Leavenworth Penitentiary. 
Hjs arrest under the charge occurred last May.

—The Metropolitan Bank & Trust Co. of Cincinnati’ was 
closed onfMonday under orders of State Superintendent of

Banks F. E. Baxter. It is reported in the Cincinnati “ Times- 
Star” that the institution had been under investigation by the 
Banking Department for .several months, and on Aug. 30 
was subjected to a final examination by Examiner Roomer. 
“ Its condition at that time,”  the “ Times-Star”  states, “ was 
not satisfactory, and the Superintendent wrote to the officers 
and directors on Sept.8, demanding that certain changes be 
made, and that the apparent impairment of capital be 
eliminated. They were given until last Saturday to put the 
bank on a safe and substantial basis. The “ Times-Star,"says:

“ I t  w a s  p o i n t e d  o u t  t h a t  b a d  a s s e t s ,  a g g r e g a t i n g  a b o u t  $ 4 2 ,0 0 0 ,  h a d  b e e n  
a c c u m u l a t e d  b e c a u s e  o f  l o a n s  m a d e  t o  c o n t r a c t o r s  a n d  c o n t r a c t i n g  c o n c e r n s  
a g a i n s t  w h ic h  It Is c l a i m e d  t h e r e  is  p r a c t i c a l l y  n o  s e c u r i t y ,  a n d  It w a s  
d e m a n d e d  t h a t  t h is  a m o u n t  b e  r e d u c e d  t o  t h e  l a w f u l  l i m i t  o f  2 0 %  o f  t h e  
c a p i t a l .  I t  w a s  d e m a n d e d  a ls o  t h a t  t h e  a m o u n t  c h a r g e d  a g a in s t  f u r n i t u r e  
a n d  U x t u r c s  w a s  e x c e s s i v e  a n d  m u s t  b e  r e d u c e d .  T h e  r e s e r v e  w a s  f o u n d  
t o  b e  o n l y  a b o u t  6 % ,  a s  a g a in s t  t h e  l e g a l  r e q u i r e m e n t  o f  1 5 % ,  a n d  t h e  
o f f i c e r s  w e r e  o r d e r e d  t o  m a k e  t h e  r e s e r v e  r e a l  b y  t h e  e l i m i n a t i o n  o f  w h a t  
t h e  D e p a r t m e n t  c o n s i d e r e d  m e r e l y  a  t e m p o r a r y  a r r a n g e m e n t  w i t h  a n o t h e r  
C i n c i n n a t i  b a n k .

“ T h e  D e p a r t m e n t  f o u n d  a n  e s t i m a t e d  im p a i r m e n t  o f  c a p i t a l  o f  a b o u t  
$ 6 0 ,0 0 0 ,  a n d  t h e r e  w e r e  l o a n s  a g a in s t  w h i c h  c o n t r a c t s  h a d  b e e n  a s s i g n e d  
a m o u n t i n g  t o  a b o u t  $ 3 0 0 , 0 0 0 . ”

It is stated that on the 14th inst. negotiations were opened 
by the directors of the institution with the Provident 
Savings Bank & Trust Company and the Pearl Street Market 
Bank with a view to having the business of the Metropolitan 
taken over; nothing, however, came of this move. The 
Clearing House was also approached, it is understood, but 
the Executive Committee, which, it is stated, would have 
been willing to extend the protection of the Clearing-House 
Association to the bank, had there been grounds on which 
tliey could base a successful winding up of its affairs other 
than by complete liquidation, was finally reluctantly obliged 
to decline to take up the matter. The deposits of the 
Metropolitan Bank & Trust Co. are said to amount to 
$750,000, and of this sum $75,000 represents a State 
deposit, while $50,000 are funds of the city. Both accounts, 
it is stated, are fully secured. The institution began busi
ness in July 1907. It has a capital of $110,000. T. F. 
McClure had been its head since its inception.

—We quote from the Chicago “ Tribune" of the 16th inst. 
the following statement with regard to the Farwell Trust Co. 
of Chicago, which, as noted in our issue of a week ago, has 
decided to retire from the banking field:

A  n u m b e r  o f  e r r o n e o u s  a n n o u n c e m e n t s  h a v e  b e e n  m a d e  c o n c e r n i n g  t h e  
a f fa ir s  o f  t h e  F a r w e l l  T r u s t  C o .  F o l l o w i n g  a r c  f a c t s :

F i v e  C h i c a g o  I n s t i t u t i o n s  h a v e  a d v a n c e d  In  a l l  a b o u t  $ 2 , 1 0 0 ,0 0 0 .  T h e  
l e n d e r s  a r e  t h e  C o n t i n e n t a l  &  C o m m e r c ia l  N a t i o n a l  B a n k ,  t h e  I l l i n o i s  
T r u s t  & S a v i n g s  B a n k ,  t h e  N a t i o n a l  C i t y  B a n k ,  t h e  B a n k  o l  N o v a  S c o t i a  
a n d  t h e  C h i c a g o  T i t l e  &  T r u s t  C o .  T h e  c o l l a t e r a l  f o r  t h e s e  l o a n s  Is In  t h e  
m a in  t h e  s e c u r i t i e s  o f  g o i n g  I n d u s t r ia l  c o n c e r n s ,  a n d  t h e  b a n k s  f e e l  t h a t  
w i t h  p r o p e r  m a n a g e m e n t  t h e  l o a n s  s h o u l d  b e  p a i d  o i l  w i t h i n  s i x  m o n t h s  o r  a  
y e a r .

T h e  c o u n t r y  b a n k  lo a n s  a n d  t h e  d e p o s i t o r s  h a v e  b e e n  p a i d .  T h is  w a s . 
p a r t  o f  t h e  a g r e e m e n t  b e f o r e  t h e  C h i c a g o  b a n k s  w o u l d  u n d e r t a k e  t o  s e e  
t h e  c o m p a n y  t h r o u g h  Its  p r e s s i n g  n e e d s .

T h e  p r i n c i p a l  i n v e s t m e n t  o f  t h e  F a r w e l l  T r u s t  C o .  Is In  W i l l o w  D is t r i c t  
I r r i g a t i o n  l a n d s .  A b o u t  $ 1 ,7 5 0 ,0 0 0  h a s  b e e n  e x p e n d e d  o n  t h is  v e n t u r e ,  
a n d  It Is e s t i m a t e d  a n o t h e r  $ 2 5 0 ,0 0 0  w il l  b e  r e q u i r e d  t o  c o m p l e t e  I t . T h i s  
p r o j e c t  b e c o m e s  t h e  h e r i t a g e  o f  t h e  s t o c k h o l d e r s  o f  t h e  F a r w e l l  T r u s t  C o .  
M o s t  o f  t h e  o t h e r  a s s e t s  w i l l  b e  r e q u i r e d  t o  p a y  o l f  t h e  b a n k  lo a n s .

S o  fa r  a s  r e o r g a n i z a t i o n  o f  t h e  c o m p a n y  is c o n c e r n e d ,  t h e r e  Is o n e  o p i n i o n  
a m o n g  t h e  b a n k s ,  a n d  t h a t  Is, t h e  c o n c e r n  w i l l  h a v e  t o  g o  I n t o  l i q u i d a t i o n .  
W h a t  w i l l  b e  t h e  f a t e  o f  t h e  s t o c k h o l d e r s  c a n n o t  b e  f o r e t o l d .  T h r e e  o r  f o u r  
y e a r s  w i l l  b e  r e q u i r e d  t o  m a t u r e  t h e  p r o p e r t i e s .

In addition to the above, a statement emanating from 
the institution, and published in the local papers, says:

T h e  s e c u r i t i e s  w h i c h  t h e y  [ t h e  b a n k s ]  h o l d  a s  c o l l a t e r a l ,  t o g e t h e r  w i t h  
t h e  s e c u r i t i e s  In  o u r  v a u l t s ,  a r e  s u f f i c i e n t  t o  p a y  n o t  o n l y  p a r ,  b u t  d o u b l e  
p a r  o n  o u r  s t o c k ,  a f t e r  m e e t i n g  a l l  p r i o r  o b l i g a t i o n s .  T h e r e  w i l l  b e  n o 
h u r r ie d  l i q u i d a t i o n  o f  t h e s e  s e c u r i t i e s ,  a n d  t h e  I n t e r e s t s  o f  o u r  s t o c k h o ld e r s -  
w il l  b e  f u l l y  p r o t e c t e d .

“ A  r e p o r t  t h a t  t h is  I n s t i t u t i o n  h a d  lo s t  m o n e y  t h r o u g h  d e p r e c i a t i o n  o f  t h e  
s t o c k  o f  t h e  I d a h o  I r r i g a t i o n  C o . ,  L t d . ,  Is In  e r r o r .  W e  r e c e i v e d  s o m e  o f  t h e  
c o m p a n y ’ s  c o m m o n  s t o c k  a  f e w  y e a r s  a g o  a s  a  b o n u s  a n d  h a v e  e v e r  s i n c e  
c a r r ie d  t h e  e n t i r e  a m o u n t  o n  o u r  b o o k s  a t  a  v a l u a t i o n  o f  $ 1 .  T h e  F a r w e l l  
T r u s t  C o .  u n d e r w r o t e  a  s m a l l  a m o u n t  o f  t h e  c o m p a n y ’s  b o n d s ,  o n  w h ic h  
t h e  I n t e r e s t  h a s  b e e n  p a i d  r e g u l a r ly  s i n c e  t h e i r  I s s u e . ”

— The proposed increase in the capital and surplus of the 
Hennepin County Savings Bank of Minneapolis was author
ized by the State Banking Department on the 16th inst., and 
the new stock, it is understood, was issued on Monday. 
Both the capital and surplus are raised from $100,000 to 
$250,000 each. On Sept. 1 the institution rounded out 
forty-one years of operation, and its President, W. IT. Lee, 
will shortly complete thirty-seven years of continuous 
service'with it. Roger I. Lee, formerly discount clerk, was 
elected an Assistant Cashier on the 12th inst. David P. 
Jones, son of one of the founders, namely Judge E. S. Jones, is 
Vice-President, \V. F. McLane is Cashier and W. II. Barber is 
Assistant Cashier.

— The International Trust Co. of Denver since Sept. 5 
has had a combined capital and surplus of $1,000,000, as 
against $500,000 previously. The new stock which served 
to increase the amount was authorized by the shareholders on
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July 31; 1,000 additional shares’were issued, and it is under
stood that the selling price was close to $400 per share. 
Through the proceedings the capital is raised from $250,000 
to $350,000, and the surplus from $250,000 to $650,000. 
In its Sept. 1 statement the deposits of the institution are 
$5,654,922. The officials are H. M. Blackmer, President; 
Theo. G. Smith, Vice-President; H. H. Brooks, Secretary 
and Trust Officer, and P. E. Cleland, Treasurer.

— Articles of incorporation for the Central Bank & Trust 
Co. of Fort Smith, Ark., were filed on the 16th inst. The 
capital is fixed at $100,000, of which $50,000, it is stated, 
has been subscribed. T. A. Roberts, of Kansas City, it is 
reported, will be President.

— Two of the indictments against Clint C. McClarty, former 
President of the First National Bank of Louisville, were 
dismissed by Judge Evans in the United States Court at 
Louisville on the 16th inst. In all, four indictments, it is 
stated, were standing against Mr. McClarty; the two which 
are dismissed alleged a conspiracy to make false entries in the 
books of the institution. Demurrers to the two other indict
ments, which relate to the alleged misapplication of the 
bank’s funds, it is understood, were overruled.

— C. J. Rixey, President of the Virginia Safe Deposit & 
Trust Corporation of Alexandria, Va., which suspended on 
Dec. 29 1910, was declared insane on the 18th inst. by a 
commission of alienists, and was ordered to be committed 
temporarily to the Western State Hospital for the Insane 
at Staunton. Ex-President Rixey,it is stated, was to have 
been tried this month on indictments resulting from the 
closing of the institution.

— A campaign for the collection of a fund of $50,000 to be 
used in making known Tacoma’s possibilities, and in develop
ing her industries and resources, has been successfully con
cluded . The task was conducted under the guidance of Stephen 
Appleby,Cashier of the Pacific National Bank of Tacoma,Chair
man of the committees representing the Commercial Club & 
Chamber of Commerce, which undertook the task. In all, 
Mr. Appleby announced on the 2d inst., $54,504 has been se
cured in furtherance of the plans for promoting the city s in
terests. It has not yet been decided in detail what will be 
done with the fund. An advisory committee, consisting of 
George S. Long, William Virgcs, Everett G. Griggs, Henry 
A. Rhodes, Chester Thorne and Charles H. Hyde has been 
delegated to consider matters of general policy in the ex
penditure of the money, and when the committee has decided 
on plans for the larger and more general work of the publicity 
department, the Board of Trustees of the Commercial Club 
& Chamber of Commerce will rule on the expenditures 
for any specific industry or advertising campaign.

— The New York agency of the Yokohama Specie Bank, 
Ltd., has been advised by cable that, at the half-yearly meet
ing in Yokohama on the 9th inst., the regular dividend at the 
rate of 12% per annum was declared, and that 300,000 yen 
has been added to the reserve, bringing it up to 17,150,000 
yen. There has been carried forward to the next half-year 
1,193,000 yen.

— William Baxter of 88 Wall St., the New York agent of 
the Chartered Bank of India, Australia & China, has received 
advices of the declaration of an interim dividend for the last 
half-year at the rate of 13% per annum, free of tax. The 
head office of the institution is in London.

Third Quarter,
Capital.

Dividends 1 9 1 1 . Dividends 1 9 1 0 .

1 9 1 1  and 1 9 1 0 .
% Amount. % Amount. Z

$ S

A m e r i c a n  L in e n  C o . ............. 8 0 0 ,0 0 0 N o  d i v i d e n d . 1 4 4 1 2 ,0 0 0

3 0 0 ,0 0 0 a l 4 4 1 ,5 0 0 a l 4 4 1 ,5 0 0

A r k w r i g h t  M i l l s ........................ 4 5 0 ,0 0 0 N o  d I v id e n d . N o  d i v id e n d .

B a r n a r d  M f g .  C o . . - ............. 4 9 5 ,0 0 0 N o  d I v id e n d . l Y /  ,4 2 5

B a r n a b y  M f g .  C o __________ 3 5 0 ,0 0 0 1 3 , 5 0 0 1 .5 ,5 0 0

B o r d e r  C i t y  M f g .  C o . . . 1 ,0 0 0 ,0 0 0 1 1 0 ,0 0 0 I Y 1 5 ,0 0 0

B o u r n e  M i l l s .............................. 1 ,0 0 0 ,0 0 0 1 4 4 1 5 ,0 0 0 1 Yi 1 5 ,0 0 0

C h a c e  M i l l s ,  _ _ ............... .. 1 ,2 0 0 ,0 0 0 1 ) 4 1 8 ,0 0 0 2 2 4 ,0 0 0

C o n a n i c u t  M i l l s ..................... - 2 5 1 ,6 7 0 1 2 ,5 1 7 1 4 4 5 ,7 7 5

C o r n e l l  M i l l s ................................. 4 0 0 ,0 0 0 2 8 ,0 0 0 8 ,0 0 0

D a v i s  M i l l s .................................... 1 ,2 5 0 ,0 0 0 1 ) 4 1 8 ,7 5 0 1 4 4 1 8 ,7 5 0
7 ,5 0 0 I Y

F l i n t  M il ls  ................................. 1 ,1 6 0 ,0 0 0 1 1 1 ,6 0 0 6 1 4 4 8 ,7 0 0

G r a n i t e  M i l l s . ..................... .. 1 ,0 0 0 ,0 0 0 1 4 4 1 5 ,0 0 0 2 2 0 ,0 0 0

H a r g r a v e s  M i l l s ___________ 8 0 0 .0 0 0 144 1 2 ,0 0 0 2  Y 2 0 ,0 0 0
K i n g  P h i l ip  M i l l s .................. ... 1 ,5 0 0 ,0 0 0 144 2 2 .5 0 0 1 Y 2 2 ,5 0 0

L a u r e l  L a k e  M i l l s ............... 6 0 0 ,0 0 0 144 9 ,0 0 0 2 1 2 ,0 0 0
L in c o l n  M f g .  C o ....... .............. 7 0 0 ,0 0 0 1 4 4 1 0 ,5 0 0 N o  d i v i d e n d .
L u t h e r  M f g .  C o ..................... 3 5 0 ,0 0 0 1 44 5 ,2 5 0 I Y 5 , 2 5 0

M e c h a n i c s ’ M i l l s ............ 7 5 0 ,0 0 0 1 7 ,5 0 0 I Y 1 1 ,2 5 0

M e r c h a n t s ' M f g .  'C o _______ 1 ,2 0 0 ,0 0 0 N o  d iv i d e n d . I Y 1 8 ,0 0 0

N a r r a g a n s e t t  M i l l s ________ 4 0 0 ,0 0 0 1 44 6 ,0 0 0 2 8 ,0 0 0
O s b o r n  M i l l s _________________ 7 5 0 ,0 0 0 144 1 1 ,2 5 0 1 ) 4 1 1 ,2 5 0
P a r k e r  M i l l s ................................. 8 0 0 ,0 0 0 1 44 1 2 ,0 0 0 2  Vi 2 0 ,0 0 0
P o c a s s e t  M f g .  C o ..................... 1 ,2 0 0 ,0 0 0 1 44 1 8 ,0 0 0 1 Yi 1 8 ,0 0 0

R i c h a r d  B o r d e n  M f g .  C o . 1 ,0 0 0 ,0 0 0 1 4 4 1 5 ,0 0 0 2
S a g a m o r e  M f g .  C o __________ 1 ,2 0 0 ,0 0 0 1 ) 4 1 8 ,0 0 0 2
S e a c o n n e t  M i l l s _____________ 6 0 0 ,0 0 0 N o  d iv i d e n d . I Y
S h o v e  M i l l s .............................. ... 5 5 0 ,0 0 0 1 5 ,5 0 0 1 4 4 8 ,2 5 0

S t a f f o r d  M i l l s .............................. 1 .0 0 0 ,0 0 0 N o  <1 i v i d e n d . 1 4 4 1 5 ,0 0 0

S t e v e n s  M f g .  C o . .................. 7 0 0 ,0 0 0 1 44 1 0 ,5 0 0 144 1 0 ,5 0 0
T e c u m s e h  M i l l s _____________ 7 5 0 ,0 0 0 1 4 4 1 1 1 ,2 5 0 1 ) 4 1 1 ,2 5 0
T r o y  C o t .  & W .  M f g .  C o . 3 0 0 ,0 0 1 2 6 ,0 0 0 3 9 ,0 0 0
U n i o n  C o t t o n  M f g .  C o . . . 1 ,2 0 0 ,0 0 0 1 4 4 1 8 ,0 0 1 1 4 4 1 8 ,0 0 0
W a m p a n o a g  M i l l s --------------- 7 5 0 ,0 0 0 N o  c iv i d e n d . 1 4 4 1 1 ,2 5 0
W e c t a m o e  M i l l s _____________ 5 0 0 ,0 0 0 N o  d  i v i d e n d . D 4 7 ,5 0 0

T o t a l ............... ............................ 2 7 ,7 5 6 ,6 7 0 1 .1 1
1

j 3 0 9 ,6 1 7 j f c l . 6 4 4 3 5 ,1 5 0

Inc. ( + )  
or

Dec. ( — . )

S
- 1 2 , 0 0 0

— 7 . 4 2 5

— 5 '6 6 6

- 6 , 0 0 0
- 1 , 2 5 8

+ 2 , 9 0 0
— 5 ,0 0 0
— 8 ,0 0 0

— 3 ,0 0 0
4 - 1 0 ,5 0 0

— 3 , 7 5 0
— 1 8 ,0 0 0

— 2 ,0 0 0

— 8 , 0 0 0

— 5~ o 6 d  
— 6 ,0 0 0  
— 9 , 0 0 0  
— 2 . 7 5 0  

— 1 5 ,0 0 0

- 3 , 0 0 0

— 1 1 ,2 5 0
— 7 ,5 0 0

- 1 2 5 .5 3 3

a O n  S 1 0 0 .0 0 0  p r e f e r r e d  s t o c k ,  b O n  c a p i t a l  $ 5 8 0 ,0 0 0 .  h O n  c a p i t a l  $ 2 6 , 4 7 6 , 6 7 0 .

Combining the foregoing results with those of the half
year, we have the following exhibit for the nine months. It 
is seen that on a capitalization of $27,756,670 the mills have 
paid out in dividends $1,094,492 in the nine months of the 
present year, or an average of 3.94%, against 5.23% in 1910, 
5.85% in 1909 (including a large extra dividend by the Union 
Cotton Mfg. Co.), 5.42% in 1908, 7.27% in 1907, 4.87% in 
1906, 2.13% in 1905, 3.06% in 1904, 4.36% in 1903 and 
4.59% in the like period of 1902. ____ ___________________

Nine Months, 
1 9 1 1  and 1 9 1 0 .

A m e r i c a n  L in e n  C o ................
A n c o n a  M i l l s . - ........................
A r k w r i g h t  M i l l s . .....................
B a r n a r d  M f g .  C o  — .............
B a m a b y  M f g .  C o .....................
B o r d e r  C i t y  M f g .  C o .............
B o u r n e  M i l l s .......... .................-
C h a c o  M i l l s ....................................
C o n a n i c u t  M i l l s ........................
C o r n e l l  M i l l s ................- ..............
D a v i s  M i l l s ....................................
D a v o l  M i l l s    — .............
F l i n t  M i l l s . . ............... ..............
G r a n i t e  M i l l s ............... ..............
H a r g r a v e s  M i l l s ........................
K i n g  P h i l ip  M i l l s .....................
L a u r e l  L a k e  M i l l s ..................
L i n c o l n  M f g .  C o .....................
L u t h e r  M f g .  C o ........................
M e c h a n i c s ' M i l l s . .................
M e r c h a n t s ’  M f g .  C o ______
N a r r a g a n s e t t  M i l l s ...............
O s b o r n  M i l l s ............... .............
P a r k e r  M i l l s ---------------------------
P o c a s s e t  M f g .  C o ..................
R i c h a r d  B o r d e n  M f g .  C o .
S a g a m o r e  M f g .  C o ..................
S e a c o n n e t  M i l l s ...............
S h o v e  M i l l s ........................
S t a f f o r d  M i l l s — ............
S t e v e n s  M f g .  C o ............
T c c u m s e h  M i l l s -------------
T r o y  C o t .  &  W .  M f g .  C o .  
U n i o n  C o t t o n  M f g .  C o . . .
W a m p a n o a g  M i l l s -------
W e e t a m o c  M i l l s ...............

l Dividends 1 9 1 1 .
C a p it a l . ---------------- ------------------

“  Amount.

T o t a l .

$
8 0 0 ,0 0 0
3 0 0 .0 0 0
4 5 0 .0 0 0
4 9 5 .0 0 0
3 5 0 .0 0 0  

1 ,0 0 0 .0 0 0  
1 ,0 0 0 ,0 0 0  
1 ,2 0 0 ,0 0 0

2 5 1 ,6 7 0
4 0 0 .0 0 0

1 .2 5 0 .0 0 0
5 0 0 .0 0 0

1 .1 6 0 .0 0 0
1 ,0 0 0 ,0 0 0

8 0 0 .0 0 0
1 .5 0 0 .0 0 0  

6 0 0 ,0 0 0  
7 0 0 ,0 0 0
3 5 0 .0 0 0
7 5 0 .0 0 0

1 .2 0 0 .0 0 0
4 0 0 .0 0 0
7 5 0 .0 0 0
8 0 0 .0 0 0  

1 ,2 0 0 ,0 0 0  
1 ,0 0 0 ,0 0 0  
1 ,2 0 0 .0 0 0

6 0 0 ,0 0 0
5 5 0 .0 0 0

1 ,0 0 0 ,0 0 0
7 0 0 .0 0 0
7 5 0 .0 0 0
3 0 0 .0 0 0

1 ,2 0 0 ,0 0 0
7 5 0 .0 0 0
5 0 0 .0 0 0

2 4 4  
4  J4 
N o  d  
1 3 4
3
4
4 3 4
5  
4
6
4  44
434
2 3 4
5
5 3 4
4 3 4
5
4 3 4
4 3 4
3  34 
2 3 4  
5
4 3 4  
5 3 4  
4 3 4  
5 3 4  
5 3 4  
N o  d
4
1 3 4  
4 3 4  
4 3 4  
6 3 4  
4  ’.4 
1 3 4  
2 3 4

Dividends 1 9 1 0 .

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

$
1 8 ,0 0 0

4 ,5 0 0
v i d e n d

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

iv i d e n d .
2 2 ,0 0 0
1 5 ,0 0 0 '
3 1 .5 0 0
3 3 .7 5 0
1 9 .5 0 0  
5 1 .0 0 0  
l ! , 2 5 0
1 2 .5 0 0

4 34 
4  34 
2 3 4  
4 3 4
3
4 3 4
4  34 
6
4 3 4

16
4 3 4  
4  J4 
4  34 
0
7  34 
4  34 
6

Inc. ( + )  
o r

Dec. ( — ) .

S
3 6 .0 0 0  

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

S
— 1 8 ,0 0 0

N o  d  i v i d e n d .
5 3 4  
4  34 
4 3 4  
6
4 3 4
7 34
4  34
8  
6
5  34 
4 3 4  
4  34 
4  34 
4 3 4  
9
434 
4 3 4  
4  34

1 ,0 9 4 ,4 9 2  5 .2 3

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

— 1 1 ,2 5 0
— 1 4 ,8 5 0

— 5 ,0 0 0

— 1 2 (6 6 6
— 1 ,2 5 8

— 4 0 , 0 0 0

+ 2 , 9 0 0
— 1 0 ,0 0 0
— 1 6 ,0 0 0

— 6 .0 0 0
+ 3 1 , 5 0 0

— 3 ,5 0 0
— 7 ,5 0 0

— 2 4 ,0 0 0
— 4 ,0 0 0

— 1 6 ,0 0 0

— 2 5 ,0 0 0
— 6 ,0 0 0

— 3 3 ,0 0 0
— 2 ,7 5 0

— 3 0 ,0 0 0

— 7 ,5 0 0

— 2 2 ,5 0 0  
—  1 0 ,0 0 0

1 ,3 8 6 ,2 0 0  — 2 9 1 ,7 8 0

FALL RIVER MILL DIVIDENDS FOR NINE MONTHS 
OF 1911.

Twenty-eight cotton-manufacturing corporations located 
in Fall River which furnish reports of operations have de
clared dividends during the third quarter of the year. The 
total amount paid out is materially less than for the cor
responding periods of any year since 1895. The aggregate 
of the amount distributed has been $309,617, or an average 
of 1.11% on the capital. Eight mills passed their dividends, 
thirteen declared at a smaller rate than in 1910 and the re
mainder maintained last year’s percentage. In 1910 the 
amount paid by thirty-five mills was $435,150, or an average 
of 1.64%. In 1909 the amount paid out was $411,125, or an 
average of 1.61%. In 1908 it was $400,125, or 1.50%. In 
1907 thirty-two mills paid out $664,850, or 2.70% on the 
capital. In 1906 thirty mills disbursed $367,275, or 1.61%. 
In 1905 the aggregate was $215,650, or 0.99%; in 1904, 
$150,750, or an average of 0.70%. In 1903 thirty-one mills 
paid out an average of 1.44%; in 1902 the average rate was 
1.56%. In 1901 the average percentage was 1.12 and in 
1900 the average rate of distribution was 1.81%.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
$AN FRANCISCO.

The Collector of Customs at San Francisco has furnished us 
this week with the details of the imports and exports of gold 
and silver through that port for the month of July, and we 
give them below in conjunction with the figures for preceding 
months, thus completing the results for the seven months of 
the calendar year 1911. The imports of gold were moderate, 
reaching $199,001, mainly gold bullion. Of silver there came 

t in $135,299, mainly silver bullion and in ore.
I M P O R T S  O F  G O L D  A N D  S I L V E R  A T  S A N  F R A N C I S C O

.'. . 'J

Months.
Cold. Bitter.

Coin. Bullion. Total. Coin. ! Bullion. Total.

1 9 1 1 .
J a n u a r y  ..............................
F e b r u a r y  ............. ..............
M a r c h  ....................................
A p r i l ............. ..........................
M a y ..........................................
J u n e  .............................. —
J u l y ..........................................

T o t a l .................................

S
1 ,1 4 5 ,4 0 0
2 .0 1 8 ,2 0 0

1 5 ,9 5 7

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

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

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

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

S
7 2 .2 6 2

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

1 0 1 .8 7 0
7 1 ,8 4 9

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

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

3 ,1 7 9 ,5 5 7 1 ,7 9 5 ,9 9 4 4 ,9 7 5 ,5 5 1 3 6 8 .4 0 7 5 6 1 ,8 0 4 9 3 0 ,2 1 1
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E X P O R T S  O F  G O L D  A N D  S I L V E R  F R O M  S A N  F R A N C I S C O .

Months.
C7 old. Silver.

Coin. Bullion. Total. Coin. Bullion. Total.
1 9 1 1 .

J a n u a r y  _______
$
5 ,0 0 0

$
6 6 3 ,0 0 0

s
6 6 8 .0 0 0

$ $ $  1
F e b r u a r y  __ 3 5 0 3 5 0 8 1 4 ,0 0 0 8 1 4 .0 0 0M a r c h __________
A p r i l ____________
M a y ______________ ......................

"  i b "  6 6 6 "  '  1 0 T 6 6 6
3 4 0

...................... 1 ,0 9 6 ,0 0 0 1 .0 9 6 .0 0 0
J u n e  ____________ 3 4 0 2 0 2 .0 8 6 7 6 2 .4 0 0 9 6 4 ,4 8 6

7 5 5 ,1 0 0
J u l y ......................... 1 7 ,0 0 0

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

IMPORTS AND EXPORTS FOR AUGUST.
The Bureau of Statistics at Washington has issued the 

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

a » m i c t a r a l f f i 0 m i u c i ; c i a l l « o X i s I t i : £ n r s

( F r o m  o u r  o w n  c o r r e s p o n d e n t . )

London, Saturday, Sept. 9 1911.
As a backwash of the troubles caused in financial circles 

on the Continent as a result of the Morocco crisis, and the 
heavy fall in American securities due to other causes, local 
trouble has played no small part in the trying period to which 
the London Stock Exchange has again been subjected during 
the present week. A very large firm which in recent years 
has devoted itself to arbitrage business in the mining market, 
and which has taken a very large slice of a similar kind of 
business with New York, has been most severely hit by the 
recent fall in prices. As no actual figures have been dis-

F O R E I G N  T R A D E  M O V E M E N T  O F  T I I E  U N I T E D  S T A T E S  
( I n  t h e  f o l l o w i n g  t a b l e s  t h r e e  c i p h e r s  ( 0 0 0 )  a r e  in  a l l  c a s e s  o m i t t e d . )  

M E R C H A N D I S E .
Exports--------------------------- ------------------------------—Imports------------

1 9 1 0 .  1 9 0 0 .  1 9 1 1 .  l o i o .1 9 1 1 .
J a n u a r y ............. $ 1 9 7 ,0 8 3
F e b r u a r y  ______ 1 7 5 .9 5 7
M a r c h ...................  1 6 1 .9 3 3
A p r i l ......................  1 5 ' 9 8 8
M a y .........................  1 5 3  1 5 2
J u n o  ......................  1 4 1 ,7  -7
J u l y .........................  J 2 7  6 9 7
A u g u s t ...................  1 4 4 ,2 4 1
S e p t e m b e r ...................................
O c t o b e r ........................................
N o v e m b e r ____  _________
D e c e m b e r ..........  ................

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

1 9 0 9 .
S 1 5 6 .7 1 3

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

1 9 1 1 .  
S 1 3 0 .5 6 1  

1 2 1 ,6v5 
1 3 9 ,0 4 2
1 1 9 .8 2 7  
1 2 9 ,8 1 4  
1 2 2 ,8 0 7  
1 1 8 ,1 4 5
1 2 5 .8 2 7

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

1 9 0 9 .
$ 1 0 3 ,5 7 6

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

T o t a l ................ ................ $ 1 , 8 6 5 , 5 5 9 $ 1 , 7 2 8 ,1 9 9
G O L D .

1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 1 1 .
J a n u a r y  _______ $ 9 2 4 $ 6 ,1 6 3 $ 7 ,8 6 5 $ 9 ,5 4 1
F e b r u a r y  ______ 4 2 5 2 ,9 3 7 8 .8 6 1 5 , 8 0 6
M a r c h __________ 6 0 6 1 .8 1 6 2 1 ,2 5 2 4 ,1 1 9
A p r i l ____________ 1 .5 0 6 3 6 ,2 8 4 6 ,3 3 8 4 ,5 2 5

5 .0 1 5M a y _____________ 6 .8 1 7 7 1 9 1 1 .1 7 1
J u n e  ____________ 3 , 0 7 5 1 ,5 9 8 8 ,3 4 7 4 ,7 6 8J u l y _____________ 2 , 1 7 8 8 2 9 1 6 ,6 6 2 2 ,5 9 5

4 , 1 0 5A u g u s t ................... 4 8 1 3 ,1 5 0 9 ,2 3 0
S e p t e m b e r _____ 1 ,8 2 3 7 .5 4 7
O c t o b e r ............. ... 7 5 0 9 ,3 7 9
N o v e m b e r  _ . 1 ,3 7 6 1 5 ,6 4 9
D e c e m b e r _____ ................ 1 .3 3 0 1 0 .5 7 9

T o t a l ................ ................ $ 5 8 ,7 7 5 $ 1 3 2 ,8 8 1

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

1 9 1 1 .
J a n u a r y  _______  $ 5 ,6 5 1
F e b r u a r y  _____
M a r c h __________
A p r i l ____________
M a y  .................. ......
J u n e  ____________
J u l y .........................
A u g u s t _______ . .
S e p t e m b e r _____
O c t o b e r _________
N o v e m b e r ____
D e c e m b e r _____

T o t a l ................

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

- Exports-  
1 9 1 0 . 
$ 4 ,4 9 8  

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

$ 5 7 ,3 6 1

S I L V E R .

-Imports—  
1 9 1 0 .  
S 2 .1 3 1  

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

1 0 ,2 8 3  
1 2 ,8 1 9  

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

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

1 9 0 9 .
S 3 .4 2 0  

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

1 9 0 9 .
$ 4 ,5 4 2

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

1 9 1 1 .
$ 3 ,5 5 2

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

-Imports—
1 9 1 0 .
$ 4 ,2 4 8

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

1 9 0 9 .
$ 3 ,6 6 5

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

Kti

$ 5 7 ,5 9 2  ................
E X C E S S  O F  E X P O R T S  O R  I M P O R T S .  

------- Merchandise------------------------------------ Gold-

$ 4 5 ,8 7 8  $ 4 6 ,1 8 8

1 9 1 1 .  1 9 1 0 .  1 9 0 9 .

J a n u a r y ..................+  6 6 ,5 2 2  + 1 0 , 7 9 0  + 5 3 , 1 3 7
F e b r u a r y ............. +  5 4 .2  i2  — 5 ,5 6 0  + 7 , 3 9 8
M a r c h  ....................+  2 2 ,8 9 1  — 1 9 .3 4 1
A p r i l  ................... . 4 - 3 8 , 1 6 1  — 8 1 2
M a y ...........................+  2 3 , 3 3 8  + 1 2 , 2 4 6
J u n e ...........................+  1 8  9 0 )  + 8 , 0 1 2
J u l y ......................  + 9 . 5 5 2  — 2 ,6 8 8
A u g u s t ..................... +  1 8 ,4 1 4  — 3 ,6 9 2
S e p t e m b e r .................................+ 5 1 , 6 0 9  + 3 2 , 9 4 8
O c t o b e r ...................................... + 8 3 , 6 6 3  + 7 3 , 0 2 4    — 3 . 5 0 0  ...............  + + 8 7 5
N o v e m b e r .................................+ 7 6 . 8 3 4  + 5 3 , 4 9 0  .............  — 2  9 37  l a ' a
D e c e m b e r ....................................+ 9 1 . 5 9 3  + 3 3 . 7 3 4  ................  — 3 | 6 4 7  1 1 1 1 1 1  + 1 . 6 6 3

T o t a l ......................................... +  3 0 2 , 6 5 4 + 2 5 2 , 6 7 8  "  ______  U l t f  T l T T s i
+  E x p o r t s .  — I m p o r t s .  +  1 1 .4 8 4

closed, the “ Street”  has nothing to rely upon but rumors. 
But it is commonly said that unless there is a recovery, par
ticularly in Union Pacifies and East Rands, the embarrass
ments of the firm in question will continue. Under the cir
cumstances every variation in price in American securities 
and in South African mining shares is very keenly watched.

The home railway market is only very gradually recover
ing from the effects of the strike, and the Trades Union Con
gress now in session at New Castle has not been favorably 
received in the market. So pleased is the Western world 
at hgving invented a large number of labor-saving contriv
ances, of which the steam-drawn truck, which we call the 
railway, is perhaps the most striking instance, that it is apt 
to forget that while labor-saving contrivances enable the 
same number of men to do a greater amount of work, they 
are an aid to, not a substitute for, human labor. It has been 
truly said that if we are to have expensive fleets armed with 
metal guns, industrialism is inevitable under the world’s 
present economic development. It is certain that if we 
are to have a government upon a 200 millions sterling 
basis, industrialism will have to be very produc
tive to keep pace with its demands. When the 
late Sir Henry Stanley made his famous march through 
what we now call Nigeria and the Congo lie found the trans
portation arrangements consisted in placing large packs upon 
the heads of porters. It is evident that if this primitive 
arrangement still prevailed in England, and cotton had to 
be carried on men’s heads from the port of arrival—-Liver
pool—up to Manchester, the cotton trade could not have 
developed as it has done. On the other hand, the railway 
has made man more efficient as a beast of burden, but it has 
not obviated the necessity for using vast numbers of our 
fellow-creatures simply as beasts of burden. The railway 
even in the greatest cities, still partakes of its nature when 
started in a wild and unpopulated country. The terminus 
as we call it or railhead, as it is called in the wilder parts of 
the world, never lands either men or goods at the places 
where they are required. Consequently, at the terminals 
the primitive arrangements Stanley found in existence in

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

Eight
Months.

Merchandise. Gold. Silver.

E x 
ports.

Im
ports.

Excess
of

Exports
Ex

ports.
Im 

ports.

Excess
of

Exports
Ex

ports.
Im

ports.

Excess
of

Exports

1 9 1 1 ____
1 9 1 0 ____
1 9 0 0 ____
1 9 0 8 . .  .
1 9 0 7 . .  .
1 9 0 6 . .  .

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

S
1 ,0 0 7 ,7 1 8
1 ,0 5 5 ,0 9 8

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

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

$
2 5 2 ,0 4 1

♦ 1 .0 4 5
5 9 ,4 8 2

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

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

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

$
♦ 2 4 ,5 6 3

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

♦ 4 6 ,8 3 4

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

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

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

1 1 ,2 5 7
1 2 ,1 1 6

Similar totals for the two months since July 1 for six years 
make the following exhibit:

Two
Merchandise. Gold. Silver.

Months
Exports. Imports.

Excess
of

Exports
Exports Imports

Excess
o f

Exports
Exports Imports

Excess
of

Exports

1 9 1 1 . .  .
1 9 1 0 . .  .
1 9 0 9 . .  .
1 9 0 8 . .  .
1 9 0 7 . .  .
1 9 0 6 . .  .

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

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

$
2 7 ,9 6 7
4 6 .3 8 0

♦ 1 0 ,4 9 4
3 6 ,0 2 3

5 ,3 9 2
3 3 .2 0 5

2 ,6 5 9
3 . 9 7 9

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

1 ,9 0 0

S  $
6 ,7 0 0  * 4 ,0 4 1  

2 3 , 1 0 1 * 1 9 , 1 2 2  
8 ,6 1 8 ;  1 7 ,2 7 4  
7 ,2 5 3  4 ,1 9 2  
6 ,6 3 4 ' 5 ,4 4 1  

1 7 ,8 0 7 j * 1 5 ,9 0 7

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

1 2 ,7 0 3
8 ,4 1 0

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

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

*  E x c e s s  o f  I m p o r t s

Africa have in a modified form been brought into requisition 
both in Liverpool and in Manchester. As the position of 
Lancashire largely depends upon the price at which she can 
sell cotton in competition with other and growing manufac
turing districts nearer to the seat of production, it is evident 
that freight rates can never be raised to such a level as would 
enable wages to be paid at a rate to give cause for satisfac
tion to the philanthropist in the case of that portion of the 
transport service which still remains as in Africa in a living 
form.

The Bank return is again a strong one. The reserve at 
30 millions sterling is nearly half a million better than at this 
time last year, and constitutes no less than 58% of the 
Bank’s liabilities. Coin and bullion at 41 millions sterling 
is 2 millions better than at this time last year.

The India Council offered for tender on Wednesday 50 lacs 
of its bills, and the applications amounted to 519 lacs at 
prices ranging from Is. 4 1-32 to Is. 4 3-32d. Applicants 
for bills at Is. 4 l-32d., and for telegraphic transfers at Is. 
4 l-16d. were allotted 7%, and above in full.

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols 
&c., compared with the last four years:
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1911. 1910. 1909.

Sept. 6. Sept. 7 . Sept. 8 .
£  £  £

Circulation........  29,763,470 28,203,045 29,335,850
Public deposits____ 9,924,742 16,862,841 8,056,409
Other deposits_____  41,923,899 40,148,554 47,818,072
G o v c r n m ’t securities 14,597,524 15,874,770 15,329,192
Other securities____ 25,348,811 29,696,428 29,346,465
Reserve,notes&coin 30,150,599 29,687,987 29,446,257 
Cotn&bull..both dep 41.464,069 39,441,032 40,332,062
Prop, reserve to lia

bilities______ p. c. 5 8%  52 5 2 %
B a n k  rate_____ p. c. 3 3 2 %
Consols, 2 %  P- c ___ 77 13-16 8 0%  83 13-16
Silver............. 24 3-16d. 24$^d. 23 ll-16d.

1908. 1907.
Sept. 9. Sept. 11.

£  £  
29,095,850' 29,109,385
5,700,452

45,513,891
15,532,293
26,431,897
27,507,508
38,153.368

5 3 %  
2 'A 

8 6  'A 
2 3 % d .

7,612,123
46,924,229"
14,338,076
30,494,182
27,994,716
38,664,101

5 1 %  
4%  

82 5-16 
3 1 % d .

Clear.-house returns299,059,000 244,460.000 206,245,000 176,902,000 201,209,000

The rates for money have been as follows:
B a n k  of England rate------
O p e n  market rate—

B a n k  bills— 60 d a y s _____
— 3 months____
— 4 months----
— 6 months----

Trade bills— 3 months----
— 4 months----

Interest allowed for deposits—
B y  Joint-stock banks-----
B y  discount houses—

At call...... .........
7 to 14 days.....-......

The bank rates of discount and open market rates at the 
chief Continental cities have been as follows:

Sept. 8. Sept. 1. A u g . 25. A u g . 18.
3 3 3 3

2% 2 % ® 3 2 7 - 1 6 © 2 H 2 5 - 1 6 @ 2 ^
3 3 2 % ® 2  13-16 2 11-16
3 % 3 % 3 ’ • ^ 2 %
3 % 3 % 3 5-16@3J£ m m 1*3 % ® 3 % 3 % 3 ®  3 %
3 % 3 % @ 3 % 3 M @ 3 > 4 3 % @ 3 %

1% 1% 1% 1%

1% 1% 1% 1%
1% 1% 1% 1%

Sent. 9 . Sept. 2. Aug. 2 6 . Aug. 1 9 .
Rates o f Bank Open Bank Open Bank Open Bank Open

Interest at— Rale. Market. Rate. Market. Rate. Market. Rate. Market.
P a r i s ................ .............. . . .  3 2% 3 2% 3 2% 3 2%
B e r l i n ------------------------- . . .  4 3% 4 3% 4 3% 4 '<&%
H a m b u r g ____________ . . .  4 3% 4 3% 4 3% 4 3%
F r a n k f o r t ---------------- . . .  4 3% 4 3% 4 3% 4 3  5 - 1 6
A m s t e r d a m  ............. . . .  3 2% 3 2% 3 2% 3 2%
B r u s s e l s  ------------------ —  3% 3  1 -1 6 3% 2 1 5 -1 6 3% 3 3% 3%
V i e n n a  --------------------- . . .  4 3% 4 3% 4 3% 4 3%
S t .  P e t e r s b u r g  . . . . . .  5 n o m . 5 n o m . 5 n o m . 5 n o m .
M a d r i d ........................... —  4% 3% 4% 3% 4% 3% 4% 3%
C o p e n h a g e n  ............. . . .  4 4 4 4 4 4 4 4

The quotations for bullion are reported as follows:
G O L D .  Sept. 7.. A u g . 31.| S I L V E R .  Sept. 7.

London Standard. d.
Bar sliver, fine, oz____2 4 %
" 2 mo. delivery, o z . 2 4 H

Cake silver, oz_______ 26 1-16
Mexican dollars...... nom.

London Standard. s . d. s . d.
Bar gold, fine, oz----- 77 9 77 9
U. S. gold coin, oz---- 76 4 % 76 4 %
G e r m a n  gold coin, o z .. 76 4 76 4
French gold coin, oz.. 76 5 % 76 5 %
Japanese yen--------- 76 4 76 4

A u g . 31.
d.

2 4 %
2 4 %
26 1-16 
nom.

Messrs. Pixley & Abell write as follows under date of 
Sept. 7:

G O L D . — Th e  B a n k  of England will again secure most of this week’s arrivals of 
bar gold, which a m ount to nearly £1,0U0,000. A  small parcel has been taken for 
abroad, while the trade requirements of India are again moderate and will not 
exceed £45,000. Since the 31st ult. the B a n k  has received £636,000 In bars, while 
France has sent £18,000 In sovereigns and Australia £6,000; Switzerland has taken 
£7,000 and Brazil £50,000. Next week £700.000 is expected from South Africa. 
Arrivals— South Africa, £798,000; India, £116,000: West Indies, £32,000; West 
Africa, £23,000; N e w  Zealand, £20,000; Chile, £4,000; total, £993,000. Shipments 
— B o mbay. £42,500. , „

S I L V E R . — A  further slight Improvement followed the steadiness noted in our last 
circular and the market advanced, on support from both India and China, to 24% <l. 
for spot and 24 5-16d. for forward, the quotations on the 2d Inst. F r o m  this point 
a slacker feeling has come over the market, Eastern buying orders being smaller and 
fewer; prices have sagged to 2 4 % d . and 2 4 % d ., which arc the closing quotations of 
last week, while the tone at the close Is quiet. There is no fresh news concerning 
the rains in India, but m u c h  will depend on a satisfactory rainfall during the next 
fortnight. T h e  B o m b a y  quotation is Rs. 61 %  per 100 tolahs. Arrivals— N e w  York, 
£209,000; N e w  Zealand, £2,000; Chile, £2,000; total, £213,000. Shipments—  
B o m b a y ,  £71,500; Calcutta, £40,000; Port Said, £3,500; total, £115,000.

The following shows the imports of cereal produce into 
the United Kingdom during the season just concluded, 
compared with previous seasons:

I M P O R T S .
1910-11. 1909-10.

Imports of wheat...... .... cwt- 100.500.300 105,413,040
1908-09.

91.711.400 
21,860,800
15.353.400 
1,474,040 
1,305,470

38,915,900
10.919.400

1907-08.
91,445,750
20,355,386
13,185,799
1,364,950
946,870

39,423.157
13,408,100

B a r l e y  ......................- ........................................ 2 0 ,1 9 7 ,9 0 0  2 2 ,0 7 4 ,5 0 0
O a t s ................- .............. .............. ..........................1 6 ,4 9 9 ,1 0 0  2 0 ,0 2 4 ,4 0 0
P e a s ............................................................................ 2 , 3 5 5 ,1 0 2  2 ,3 4 8 ,6 8 3
B e a n s .................................- ............................  7 6 3 ,8 5 7  2 ,0 2 3 ,5 0 4
I n d i a n  c o r n .........................- .....................46,036,100 36.210,858
F l o u r  .............................  1 0 ,1 6 1 ,1 0 0  1 0 ,9 0 7 ,1 1 9

Supplies available for consumption (exclusive of stock on 
September 1):

1 9 1 0 - 1 1 .  1 9 0 9 - 1 0 .  1 9 0 8 - 0 9 .  1 9 0 7 - 0 8 .
W h e a t  i m p o r t e d ________________ c w t .  1 0 0 ,5 0 0 .3 0 0  1 0 5 ,4 1 3 ,0 4 0  9 1 ,7 1 1 ,4 0 0  9 1 ,4 4 5 ,7 5 0
Imports o f  H o u r ..........................  10,161,100 10,907,119 10,919,400 13,408,100
S a les  o f  h o m e - g r o w n ___________________ 2 4 , 9 6 3 ,4 5 7  2 7 , 6 3 6 , 3 9 6  2 5 ,6 4 2 ,8 0 7  3 4 , 5 5 8 , 1 6 2

Total .............. ......... 135,624,857 143,956,555 128,273,607 139,412,012
32s. 5d. 
32s. 6d.

38s. 5d 
36s. Od.

303. lOd. 
32s. lOd.

2,680,000
175.000
470.000

2,255,000 1,905,000
95,000 130,000

•1,280,000 715,000

A v e r a g e  p r i c e  o f  w h e a t ,  s e a s o n . . .  3 1 s .  7 d .
A v e r a g e  p r i c e ,  s e a s o n ..............................  3 0 s .  11(1 .

The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom:

Tilts urek. Last week. 1 9 0 9 - 1 0 .  . 1 9 0 8 - 0 9 .
W h e a t ........................................................... q r s .  2 ,4 0 0 ,0 0 0
F l o u r ,  e q u a l  t o ....................... q r s .  1 8 0 ,0 0 0
M a iz e  ..............  q r s .  3 1 5 ,0 0 0

The British imports since Jan. 1 have been as follows:
1 9 1 1 .

Imports—  £  .
J a n u a r y ........................................................ ..  6 2 .6 9 4 .7 7 1
F e b r u a r y ___________________    5 6 , 0 6 9 ,3 9 0
M a r c h .......... ..................................................... -  5 8 ,5 4 3 ,0 2 2
A p r i l  ..........................    5 1 , 8 5 0 ,9 8 7
M a y ..........................    5 3 , 9 2 9 .8 2 4
J u n o ...........................................    5 1 , 1 0 5 ,8 8 9
J u l y .............................. .. .....................................  5 1 .0 0 4 .0 5 6
A u g u s t .................................................................  5 0 ,6 0 5 ,5 1 3

1910. Difference. Per
£ £ Cent.

55,909,684 +6,785,087 +  1 2 . 1
51,150,942 +4,918,448 +  9.6
58,108,947 +  434,075 +  0.7
59,556,231 — 7,705,244 — 12.9
55,229.753 — 1,299,929 — 2.3
54,629,817 — 3,523,928 — 6.4
49,374,008 +  1,690,048 +3.4
52,018,827 — 1,413,314 — 2.9

4$'5;758,168 +43,620 + < T c uEight m o nths............. . .435,801,78$

The exports since Jan. 1 hftve been as follows:
1911. 1910.

E xports—  £  £
J a n u a r y ........................  37,730,831 34,803,115
February.................-...... 35,653,120 31.691.870
March .......................   40,863,912 34,391,558
A p r i l ..................-........ 35,692,456 35.292,215
M a y  .............. -........ 37,929.824 33,607,311
J u n e .............................  36,113,150 34,799,654
J u l y ....................    34.607.636 38.388,177
A u g u s t ............... -.........  36,082,700 38,638,883

Difference.
£

+2,927,716 
+3,961,250 
+  6,472,354 
+400,241 

+  4,007,517 
+  1,313,496 
— 3,780,541 
— 2,556,183

P er  
Cent. 
+  8.4 

+  12.5 
+  18.8 

+  1 .1  
+  11.9 
+3.7 
— 9.8 
— 6 .6

R e-exports—
January ................
F e b r u a r y ..............
M a r c h  ................
April __________________
M a y ___________________
J u n e ...... ............
July ......... ..........
August_________________

1911.
£

8.641,472
9,994.156
9,174,666
9.488,811
8,834,951
8,753,388
8,178,719
6,649,132

1910.
£

8,147,164
10,184,560
8.443,988

11,858,654
8,294,262
8.383,643
8,221,595
8,099,313

D ifference.
£

+494,308
— 190,404
+730.678

— 2,369,843
+540,689
+369.745
— 42,876

— 1,450,181

P er
Cent. 
+ 6 . 0  
— 1 .8  
+  8.7 

— 2 0 .1  
+  6.5 
+ 4 . 3  
— 0.5 

— 17.9

Eight m o n t h s --------------- 291,358,633 281,612,783 +12,745,850 +4.5

The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast:

E l g h t months_________________  69,715,295 71,633,179 — 1,917.884 2.7
N o te.— Th e  aggregate figures are official. They Indicate that slight adjustments 

have been m a d e  In the monthly returns as Issued.

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:

5 7 %
7 0 %
7

London,
Week ending Sept. 22. Sat. Mon.

S i l v e r ,  p e r  o z . ............... ..............d .  2 4  3 - 1 6  2 4  3 - 1 6
C o n s o i s ,  2  % p e r  c e n t s ________  7 7  1 - 1 6  7 7  1 -1 6

F o r  a c c o u n t __________ ___________ 77%  77%
F r e n c h  R e n t e s  ( I n  P a r i s ) .  - f r .  9 3 .6 5  9 3 .7 0
A m a l g a m a t e d  C o p p e r . C o . . .  57% 50%
A m e r .  S m e l t .  &  R e f .  C o __________69% 7 1
b A n a c o n d a  C o p p e r  C o _______ 7  7
A t c h .  T o p .  & S a n t a  F e ________1 0 5 M

P r e f e r r e d  ---------------------------------- 105%
B a l t i m o r e  &  O h i o _____________ 9 8  %

P r e f e r r e d  _____________________ 8 8
C a n a d ia n  P a c i f i c ...............................2 2 9  %
C h e s a p e a k e  &  O h i o ------------------ 72%
C h ic a g o  G r e a t  W e s t e r n .............  1 8  %
C h ic a g o  M f lw .  &  S t .  P a u l . . .  1 1 5 ;^
D e n v e r  &  R i o  G r a n d e ------------- 22%

P r e f e r r e d  --------------------------------- 4 7
E r i e ................................. .......................... 3 1  %

F i r s t  p r e f e r r e d -------------------------- 5 1%
S e c o n d  p r e f e r r e d ..................... 4 2

I l l i n o i s  C e n t r a l ..................... ........... 1 3 9  %
L o u i s v i l l e  &  N a s h v i l l e -------------- 1 4 2
M is s o u r i  K a n s a s  &  T e x a s —  2 9  %

P r e f e r r e d  ..............................—  6 6  %
M is s o u r i  P a c i f i c ----------------- 36%
N a t .  R R .  o f  M e x . ,  1 s t  p r e f . .  6 7

S e c o n d  p r e f e r r e d ---------------------29%
N .  Y .  C e n t r a l  &  H u d s o n  R iv .1 0 4 > S  
N .  Y .  O n t a r i o  & W e s t e r n . . .  4 0
N o r f o l k  &  W e s t e r n . . .................104%

P r e f e r r e d  .............- ..............—  9 3
N o r t h e r n  P a c i f i c ________________ 1 1 7
a  P e n n s y l v a n i a __________________ 6 1  %
a R e a d i n g  C o .........................  71%

a F i r s t  p r e f e r r e d ............................45%
a  S e c o n d  p r e f e r r e d . . .............4 7

R o c k  I s l a n d __________ _______ _ 2 4  %
S o u t h e r n  P a c i f i c ...............................cl08%
S o u t h e r n  R a i l w a y .................. ... 2 7

P r e f e r r e d  .................................... 6 5
U n i o n  P a c i f i c ____________________ 1 6 4

P r e f e r r e d  _____________________ 9 2
U .  S .  S t e e l  C o r p o r a t i o n _______ 68%

P r e f e r r e d  ..................................- - 1 17 %
W a b a s h ____________________________ 1 3  %

P r e f e r r e d  __________ ___________26%
E x t e n d e d  4 s .................. .............. 6 2
a  P r i c e  p e r  s h a r e ,  b £  s t e r l in g ,  c  E x - d i v i d e n d .

T ues. W ed . 
24 3-16 2 4 %  
76 13-16 7 6 %  
76 13-16 7 6 %  
93.60 93.60

55 %  
69 

6 %

Thurs. F r i. 
2 4 %  2 4 %
76 13-16 77 3-16 
76 13-16 77 
93.67>3 93.8Q
5 4 %  
6 8  

6 %

53
67

6%.
105 % 106 105 105 % 1 0 4 %
105 105 105 105 104% :

9 9 % 99 9 8 % 9 8 % 98
88 88 88 88 88

232 % 2 3 1 % 2 3 0 % 232 2 3 0 %
7 3 % 73% 7 2 % 7 2 % 72
1 8 % 18 18 18 18

1 1 6 % 1 1 5 % 1 1 4 % 1 1 4 % 114
23 23 2 3 % 23 23
47 47 47 47 4 6 %
3 1 % 3 2 % 3 1 ^ 32 % 3 1 %
52 5 2 % 5 1 % 52 50
43 43 4 2 % 42 41

1 4 0 % 140 140 140 1 3 9 %
144 1 4 3 % 1 4 2 % 141 % 1 4 1 %
3 0 % 3 0 % 2 9 % 2 9 % 2 9 %
66% 66 66 66 65
3 7 % 3 6 % 36 36 3 6 %
67 67 67 67 67
3 0 % 2 9 % 2 9 % 29 % 30

1 0 5 % 105 1 0 4 % 1 0 4 % 1 0 4 %
4 0 % 4 0 % 3 9 % 40 3 9 %

1 0 4 % 1 0 4 % 1 0 4 % 103 % 103
93 93 92.*

1 1 8 % 1 1 8 % 117 1 1 7 % 116
6 1 % 6 1 % 6 1 % 6 1 % 6 1 %
7 2 % 7 2 % 7 0 % 7 1 % 7 0 %
4 5 % 4 5 % 4 5 % 4 5 % 4 5 %
47 47 47
2 5 % 2 5 % 2 4 % 2 4 % 2 3 %
109% 1 0 9 % 108 109 % 1 0 8 %

2 8 % 28 2 7 % 2 7 % 27
66% 66% 66 65 6 5 %

1 6 5 % 1 6 5 % 162 1 6 3 % 1 6 2 %
92 9 1 % 92 92 92
6 9 % 68% 66% 6 3 * 56

1 1 8% 118% 117% 1 1 0 107
1 3 % 1 3 % 1 3 % 1 3 % 1 3 %
2 8 % 28 2 7 % 2 6 % 26
62 62 62 6 1 % 60

Commercial and l^iscellaticm is*%cws
~STOCKOF MONEYIN TH E COUNTRY?— 'The following 

table shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circulation 
on the dates given. The statement for Sept. 1 1911 will be 
found in our issue of Sept. 17 1910, page 695.

-S tock  o f  M o n ey  Sept. 11911- — M o n ey  in  Circulation—  
In  United Held in  Sept. 1 Sept. 1

States. Treasury, d 1911. 1910.
S  ' S

Gold coin and bullion____*1,775,494,754 187,670,327 593,485,758 592,685.008
Gold certificates.a_________ ___________  70,648,980 923,689.689 853,866,469
Standard silver dollars____  565,076,508 26,193,703 72,471,805 72,776,713
Silver certificates.a_______  ___________  6,062.089 460.348,911 475.671.427
Subsidiary silver___________6160,617.839 21,093.644 139,524,195 135.067,505
Treasury notes of 1890----  3,201,000 15,227 3,185,773 3,576,281
United States notes_______  346,681,016 4,249,310 342,431,706 340,360,738
National bank notes______  737,206,748 43,430,951 693,775,797 681,722,706

Total.................. .3,588,277,865 359,364.231 3,228,913,634 3,155,726,847
Population of the United States Sept. 1 1911 estimated at 94,261,000; circulation 
per capita, 834 25. (See note.)

* A  fevlsed estimate by  the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 1 1907. There was a reduction of 8135,000,000.

6 A  revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted in the statement of Sept. 1 1910. There was a reduction of $9,
700.000.

a For redemption of outstanding certificates an exact equivalent in amo u n t  of 
the appropriate kinds of m o n e y  Is held in the Treasury, and Is not included in the 
account of m o n e y  held as assets of the Government.

d This statement of m o n e y  held In the Treasury as assets of the Government does 
not Include deposits of public m o n e y  in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $36.212,240 81.

N o te.— The figures representing the population of the United States during the 
past ten years have been estimated upon the basis of the Census of 1900. Th e  fig
ures for this statement are estimated upon the basis of the Census of 1910, repre
senting the population of continental United States.

TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of June July August and September 1911.

T R E A S U R Y  N E T  H O L D I N G S .
June 11911. J u ly 11911. A u g . 1 1911.<Sepf. 1 1911

Holdings in  Sub-Treasuries—  S S S $
N e t  gold coin and bullion........ 206,383,234 227,465,139 262.780,234 258,319,307
N e t  s i l v e r  c o i n  a n d  b u l l i o n ......  33,466,607 41,086.259 36,191,962
Net United States Treasury notes 10,194 9,135 9,315
N e t  l e g a l - t e n d e r  n o t e s ----- ------ 11,664.414 6,140,456 5,032,726
N e t  n a t i o n a l  b a n k  n o t e s ......... 30,964.360 37,345,845 42,774.015
Net f r a c t i o n a l  s i l v e r ............  21,388,360 21,136,906 21,153.059
M in o r  c o i n ,  & c .........    1,000,970 4,268,230 2,589,406

Total cash in Sub-Treasuries..304,878,139 337,451,970^370, 
L e s s  gold reserve fund...........150,000,000 150,000,000 150,

Cash balance in Sub-Treasuries.-154.878,139 187,451,970 220,
Cash in national banks.......... 49,828,771 56,620,782 49,
Cash In Philippine Islands......  5,564,013 4,941,116 7,

35,838.731
15,227

4,249,310
43,430,951
21,093,644
2,592,301

530,717d365,539,471 
000,000 150,000,000

Net Cash in banks, Sub-Treas.210,270,923 249,013,868 277 
D educt current llabilities.a----- 123.792,976 110,813,269 124

Available cash balance.......  86,477,947 138,200,599 152
a Chlefiv "disbursing officers’ balances.” d Includes $3,58 , 

and $2,592,301 38 minor coin, <fec., not Included in statement

530,717 215,539,47* 
244,763 48,684.2
249,867 4,50—
--------------- .885
,025.347 26*19,031
500.047 )£— ----
-------- 2,408,854
525,30',cr bullion 
939 i Money.”
•St
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BANK NOTES— CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.— We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for Aug. 1910 
will be found in our issue for Sept. 3 1910. pane 509.

Bonds and Legal Tenders

1 9 1 0 - 1 1 .
on Deposit for Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

A u g .  3 1  1 9 1 1  
J u ly  3 1  1 9 1 1  
J u n e  3 0  1 9 1 1  
M a y  3 0  1 9 1 1  
A p r i l  3 0  1 9 1 1  
M c h .  3 1  1 9 1 1  
F e b .  2 8  1 9 1 1  
J a n .  3 1  1 9 1 1  
D e c .  3 1  1 9 1 0  
N o v .  3 0  1 9 1 0  
O c t .  3 1  1 9 1 0  
8 e p t .  3 0  1 9 1 0

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

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

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

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

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

The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositories on Aug. 31.

Canadian Bank Clearings.—The clearings for the week end
ing Sept. 16 at Canadian cities, in comparison with the same 
week of 1910, shows an increase in the aggregate of 10.9%.

Week ending September 1 6 .
Clearings at—

Inc. or
1 9 1 1 . 1 9 1 0 . Dec. 1 1 9 0 9 . 1 9 0 8 .

C a n a d a — S S %  1 S
M o n t r e a l .................. 4 2 , 9 8 6 ,4 2 8 3 8 ,5 4 7 ,8 8 3 +  1 1 .5 3 4 ,6 6 4 ,0 7 2 3 0 ,7 9 0 ,3 0 9
T o r o n t o  _____ ____ 3 3 ,1 0 8 ,6 9 1 3 1 .2 1 5 ,9 6 5 +  6 .1 2 6 ,7 9 2 ,0 3 4 2 4 ,9 1 3 ,7 2 9
W i n n i p e g  ________ 1 9 ,1 8 3 ,0 2 0 1 7 ,6 6 5 ,3 6 7 +  8 .6 1 3 ,4 0 4 ,0 8 2 1 0 ,5 9 2 ^ 7 3 9
V a n c o u v e r ------------- 1 1 ,3 7 1 ,2 4 2 9 ,2 2 2 ,5 7 7 +  2 3 .3 6 ,9 1 1 ,6 2 2 4 . 1 2 9 J 9 1
O t t a w a  - ................... 3 ,5 3 0 , 9 6 6 3 ,6 6 7 ,3 2 1 - 3 . 7 , 3 , 5 8 3 , 8 4 7 3 , 0 4 2 , 6 6 0
Q u e b e c -  -  - - ............ 2 ,3 3 0 ,0 3 4 2 ,1 5 5 ,0 0 0 +  8 .1 2 ,2 0 5 /6 0 4 2 ,0 2 5 .3 8 5
H a l i f a x  . . . ............. 1 ,4 9 2 ,0 8 6 1 ,6 6 1 ,4 1 9 — 10 .2 1 ,6 6 1 ,2 2 7 1 ,6 1 7 ,3 5 7
H a m i l t o n ___ ____ 2 ,3 9 8 ,8 7 2 2 ,0 1 9 ,5 5 6 +  1 7 .6 1 ,8 4 3 ,8 5 6 1 ,6 1 2 ,3 2 6
S t .  J o h n ___________ 1 ,3 1 5 ,6 3 6 1 ,6 9 8 ,4 3 4 — 2 2 .6 1 ,5 9 4 ,7 7 6 1 ,3 2 8 ,9 2 6
C a lg a r y  -  -  - _______ 4 .6 8 6 ,5 3 0 2 ,5 8 0 ,4 2 6 +  8 1 .6 1 ,8 7 0 ,2 3 4 1 ,2 7 4 ,9 3 4
V i c t o r i a  - ________ 2 ,4 6 5 ,7 8 0 2 ,2 5 5 ,2 9 3 + 9 . 3 1 ,3 4 6 ,8 1 6 1 ,2 2 5 ,2 6 1
L o n d o n  . . . . _____ 1 ,2 9 6 ,3 6 1 1 .2 3 3 ,3 9 0 +  5 .1 1 ,1 7 4 ,2 5 3 1 ,1 1 3 ,9 6 5
E d m o n t o n . _______ 2 ,3 4 8 ,0 8 0 1 .7 9 7 ,5 2 7 + 3 0 . 6 1 .1 3 7 ,5 8 0 8 6 7 ,3 5 0
R e g i n a  ------------- 1 ,5 1 4 ,1 1 3 1 ,4 4 6 ,3 3 3 +  4 .7 ,
B r a n d o n  ... .............. 4 6 0 ,6 4 6 5 0 0 ,6 2 3 — 8 .0
L e t h b r i d g e  . . .  . 5 2 4 .5 4 5 4 7 9 .6 2 4 - f  9 . 4 :
S a s k a t o o n  ............ 1 ,3 5 0 ,2 3 0  N o t  i n c l u d e d in  t o t a l !
M o o s e  J a w  ___ 7 1 5 ,5 7 1 N o t  i n c l u d e d in  t o t a l
B r a n t f o r d ________ 4 2 4 ,6 8 6 N o t  in c l u d e d in  t o t a l j

T o t a l  C a n a d a . 1 3 1 ,0 1 3 ,0 3 0 1 1 8 ,1 6 6 ,7 3 8 + 1 0 .o j 9 8 ,1 9 0 ,0 5 3 8 4 , 5 4 0 ,7 9 2

Bonds on Deposit 
Aug. 3 1  1 9 1 1 .

U. 8. Bonds Held Aug. 3 1  to Secure—

2 %  C o n s o l s  ot 1 9 3 0 ................................................
2 %  P a n a m a  o 1 1 9 3 0 .............................................
2 %  P a n a m a  o l  1 9 3 8 .............................................
3 %  P a n a m a  o f  1 9 6 1 - . - .................................
4 %  P h i l ip p i n e  l o a n s .............................. ..............
4 %  P o r t o  R i c o  l o a n s .............- .............................
3 . 0 5 %  D i s t r i c t  o f  C o l u m b i a . ........................
V a r io u s ,  T e r r i t o r y  o f  H a w a i i ........................
4 %  P h i l i p p i n e  R a i l w a y ------------------ --------------
V a r i o u s ,  S t a t e ,  C i t y  a n d  R a i l r o a d _____

Bank
‘ Circulation.

PubllcDeposits 
in Banks.

Total
Held.

: -S
2 2 . 5 2 7 .3 0 0  
1 7 ,5 4 0 ,9 4 0

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

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

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

7 8 4 .0 0 0
8 7 2 .0 0 0
6 7 6 .0 0 0
1 4 6 .0 0 0

3 . 0 3 8 . 0 0 0

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

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

9 ,7 2 9 .5 0 0
4 .7 1 7 .0 0 0

7 8 4 .0 0 0
8 7 2 .0 0 0
6 7 6 .0 0 0
1 4 6 .0 0 0

3 . 0 3 8 . 0 0 0
.........................

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

The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Aug. 1 and 
Sept. 1, and their increase or decrease during the month 
of August.

National Bank Notes—Total Afloat —
A m o u n t  a f l o a t  A u g .  1 1 9 1 1 ..................... ..................................... ............................. .............. $ 7 3 2 ,8 2 4 ,0 1 0
N e t  a m o u n t  is s u e d  d u r in g  A u g u s t . . ...... .................... .................... .................................../  4 , 3 8 3 '7 3 2

A m o u n t  o f  b a n k  n o t e s  a f l o a t  S e p t .  I 1 9 1 1 __________________________________ $ 7 3 7  2 0 7  7 4 8
Legal-Tender Notes—  ~ *

A m o u n t  o n  d e p o s i t  t o  r e d e e m  n a t i o n a l  b a n k  n o t e s  A u g .  1 1 9 1 1  $ 3 1  390  930
N e t  a m o u n t  O f b a n k  n o t e s  r e t i r e d  in  A u g u s t .................................................................  1 ,3 7 1  1 0 5

A m o u n t  o n  d e p o s i t  t o  r e d e e m  n a t i o n a l  b a n k  n o t e s  S e p t .  1 1 9 1 1 . . .  ~ $ 3 0 3 )2 5 ^ 8 2 5

FOREIGN TRADE OF NEW YORK— MONTHLY 
STATEMENT . In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by ou r  
New York Custom House.

Merchandise Movement to New York. Customs Receipts 
at New York.

_________
Month. Imports. Exports.

1 9 1 1 . 1 9 1 0 . 1 9 1 1 . 1 9 1 0 . 1 9 1 1 . 1 9 1 0 .

J a n u a r y - -  
F e b r u a r y .  
M a r c h  . . .  
A p r i l _____
M a y .............
J u n e _____
J u l y .............
A u g u s t . . .

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

$
7 8 ,6 5 6 ,1 2 3
7 7 .8 2 6 ,7 8 8

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

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

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

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

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

T o t a l  . . 5 6 7 ,5 2 7 ,9 7 6 6 2 9 ,6 8 4 .0 6 8 5 1 9 ,3 8 5 ,5 1 4 4 5 2 ,9 8 8 ,7 0 0 1 3 3 ,0 0 0 ,1 6 3 1 4 3 ,8 9 5 ,6 7 0

The imports and exports of gold and silver for the eight 
months have been as follows:

Gold Movement at New York. Silrcr—New York.
Month. Imports. Exports. Imports. Exports.

1 9 1 1 . 1 9 1 0 . 1 9 1 1 . 1 9 1 0 . 1 9 1 1 . 1 9 1 1 .

J a n u a r y  .............
F e b r u a r y  _____
M a r c h __________
A p r i l ......................

$
1 .3 2 .5 ,1 4 8

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

4 7 0 ,0 7 4

$
4 2 1 .9 4 6

1 .9 1 2 ,7 9 9
2 .4 2 5 .4 2 6

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

4 ,0 0 0 ,4 4 0
9 ,3 3 5 ,3 8 9

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

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

8 4 ,4 0 0

S
3 .1 1 3 .5 7 6
2 .7 8 6 ,5 4 2
1 ,6 4 4 ,4 1 7

3 6 ,1 6 8 .3 6 0

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

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

J u n e  ......................
J u l y  . . . ...............
A u g u s t ..................

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

1 ,8 7 3 ,9 4 0

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

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

4 .0 7 9 .3 7 0
4 .4 4 9 ,5 5 3
3 ,9 2 0 ,2 7 0

T o t a l _____ . . 1 2 .1 4 9 ,5 8 8 2 0 ,4 9 8 ,0 5 2 3 ,0 4 9 ,9 4 1 4 4 ,7 3 2 ,6 5 7 5 ,9 7 9 ,3 4 2 3 4 ,3 1 1 ,6 3 9

National Banks.—The following aformation regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A P P L I C A T I O N S  T O  C O N V E R T  A P P R O V E D .
T h e  C i t i z e n s '  H a n k  A  T r u s t  C o . ,  A r k a d c l p h l a ,  A r k . ,  i n t o  “ T h e  C i t i z e n s '  

N a t i o n a l  H a n k  o f  A r k a d e l p h l a . ”  C a p i t a l ,  $ 5 0 , 0 0 0 .
T h e  S e c u r i t y  S t a t e  H a n k  o f  K e n n e b e c .  K e n n e b e c ,  S  D a k . ,  i n t o  “ T h e  

f i r s t  N a t i o n a l  H a n k  o f  K e n n e b e c . "  C a p i t a l ,  $ 2 5 , 0 0 0 .

C H A R T E R  I S S U E D  T O  N A T I O N A L  H A N K  S E P T .  8 .
0 7 8 — T h e  F i r s t  N a t i o n a l  B a n k  o f  C i a n a d o .  T e x .  C a p i t a l ,  $ 2 5 , 0 0 0 .

L  H a r m o n .  P r e s . :  E .  I I .  K o e h .  V I c e - P r e s . :  J .  H . S t a l l w o r t h .  
C a s h i e r ;  J .  D .  S t e a k l e y .  A s s i s t a n t  C a s h i e r .

4 . 8 3 7  V O L U N T A R Y  L I Q U I D A T I O N .
h e  C i t i z e n s '  N a t i o n a l  B a n k  o f  P e n s a c o l a .  F l a . ,  S e p t .  0 I 9 t i .

9 . 0 0 7 — • C H A N G E  O F  C O R P O R A T E  T I T L E .
*  P e o p l e ' s  N a t i o n a l  B a n k  o f  P e n s a c o l a .  F l a . ,  t o  " T h e  C i t i z e n s '  

a l e ' s  N a t i o n a l  B a n k  o f  P e n s a c o l a , ”  F l a .

DIVIDENDS.
The following shows all the dividends announced for the 

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.

R a i l r o a d s  ( S t e a m ) .
A s h la n d  C o a l  &  I r o n  I t y .  ( q u a r . ) ----------
Baltimore Chesapeake A  Atlantic, pref—
B o s t o n  A  A l b a n y  ( q u a r . ) ....................................
B o s t o n  &  M a in e ,  c o m .  t q u a r . ) ............ ...........
B o s t o n  A- P r o v i d e n c e ,  g u a r a n t e e d  ( q t ia r . )  
C a n a d ia n  P a c i f i c ,  c o m .  ( q u a r . )  ( N o .  6 1 ) .

P r e f e r r e d  .................................................................
Central 1{R. o f New Jersey (guar.)___ _ _
C h e s a p e a k e  &  O h i o  ( q u a r . ) _______________
C h i c a g o  B u r l i n g t o n  A  Q u i n c y  ( q u a r . ) .
C h i c .  A  E a s t .  I I I . ,  p r e f .  ( q u a r . ) ..................
Chicago Memphis A  Gulf, preferred_____
C h ic a g o  A  N o r t h  W e s t e r n ,  c o m .  ( q u a r . )

P r e f e r r e d  ( q u a r . ) . ...................................................
C h i c a g o  H o c k  I s l a n d  A  P a c .  R y .  ( q u a r . ) .
Cleveland Akron A Cincinnati...........................
F i t c h b u r g ,  p r e f e r r e d  ( q u a r . ) ..............................
G r a n d  T r u n k ,  1 s t  a n d  2 n d  P r e f ____________
Great Northern (quar.)..................... .......................
I n t e r b o r o u g h  R a p i d  T r a n s i t  ( q u a r . ) . . .

E x t r a  .................................................. .. .......................
J o l i e t  A  C h i c a g o ,  g u a r ,  ( q u a r . ) ..................
Kansas City Southern, pref. (quar.).............
M a in e  C e n t r a l  ( q u a r . ) ________________________
M a n h a t t a n  R y .  ( q u a r . )  ( N o .  1 1 0 ) ................
M in n .  S t .  P a u l  A  S .  S .  M . ,  c o m .  A  p r e f .

L e a s e d  l i n e s .................................... .. ........
N e w a r k  A  B l o o m f i e l d ________________
N .  Y .  C e n t r a l  A  H u d s o n  R i v e r  ( q u a r . ) . .  
N e w  Y o r k  A  H a r le m ,  c o m m o n  a n d  p r e f . .  
N .  Y .  L a c k a w a n n a  A  W e s t e r n  ( q u a r . ) . .  
N . Y .  N .  H .  A  H a r t f o r d  ( q u a r . ) . .
Norfolk Southern (quar.).... .................
N o r t h e r n  H R .  o f  N e w  H a m p s h i r e  ( q u a r . )  
N o r w i c h  A  W o r c e s t e r ,  p r e f e r r e d  ( q u a r . )
O ld  C o l o n y  ( q u a r . ) ..................... ..............
Philadelphia A Trenton (quar.)___
P i t t s b .  B e s s e m e r  A  L a k e  E r ie ,  c o m m o n . . 
P i t t s h .  F t .  W .  A  C h i c . ,  r e g .  g u a r ,  ( q u a r . )

S p e c i a l  g u a r a n t e e d  ( q u a r . ) ...........................
Reading Company, second preferred.............
S t .  L o u i s  A  S a n  F r a n c i s c o —

C h ic .  A  E .  111., p r e f .  s t k .  t r .  c t f s .  ( q u . )  
K .  C .  F t .  S .  A  M . ,  p r e f .  t r .  c t f s .  ( q u . ) .

S o u t h e r n  P a c i f i c  ( q u a r . )  ( N o .  2 0 ) ____
S o u t h e r n  R y . ,  M . A O .  s t k .  t r  c c r t f s  
T o l e d o  S t .  L .  A  W e s t e r n ,  p r e f .  ( q u a r . ) . .
U n i o n  P a c i f i c ,  c o m m o n  ( q u a r . ) ____________

P r e f e r r e d .................... .................................................
U n i t e d  N .  J .  R R . A C a n a l  C o s . , g u a r . ( q u . )
U t i c a  A  B la c k  R i v e r .......................................
W a r r e n ,  g u a r a n t e e d ......................................
W e s t  J e r s e y  A  S e a s h o r e . . . ..................
W i s c o n s in  C e n t r a l ,  p r e f e r r e d __________

S t r e e t  a n d  E le c t r i c  R a i l w a y s .  
Aurora Elgin A Chic. RR .. com. (quar.)..

Preferred (quar.)............... ..................................
Bangor Ry. A Electric (quar.)........................
Brazil Ry.. pref. (quar.)....................................
B r o o k l y n  R a p i d  T r a n s i t  ( q u a r . ) ................
C a p i t a l  T r a c t i o n ,  W a s h . ,  D .  C .  ( q u a r . )  
Carolina Pole. A  pref. (qu.) (No. 1 0 ) .  
C h a t t a n o o g a  R y . A L t . ,  p r e f .  ( q u . ) ( N o . 9 )
Chicago City Ry. (quar.).......................................
Ctrl. A Ham. Trac., com. (quar.)________ _

Preferred (quar.)............... .. .............. .. .............. ...
Cincinnati Street Ry. (quar.).......................
City R y., Dayton. Ohid, common (quar.).

Preferred (quar.).................................................. ...
C le v e la n d  R a i l w a y  ( q u a r . ) __________________
Co!.(().) NewarkAZanesv. Elec.Ry. ,pf.(qu) 
Dayton A  Troy Elec. R y .. com. A  prefjqu.) 
D u l u t h - S u p e r i o r  T r a c t i o n ,  c o m .  ( q u a r . )

P r e f e r r e d  ( q u a r . ) ................................................ ..
F r a n k .  A  S o u t h w a r k  P a s s .  R y . ,  P h l l a . .  
Germrtntown Pass. Ry.. Phila. (quar ). . 8  
H a l i f a x  E l .  T r a m . ,  L t d .  ( q u a r . )  ( N o .  6 9 )  
H o u g h t o n  C o u n t y  T r a c t i o n ,  c o m .  ( N o .  5 )

P r e f e r r e d  ( N o .  7 ) . ____________________________
Illinois Traition. pref. (quar.)...........................
L a k e  Slm r<- E l .  R y . ,  1st p r e f .  ( q u a r . ) - .< * -  
L o u i s v i l l e  T r a c t i o n ,  c o m m o n  ( q u a r . ) . - - -

P r e f e r r t d  .................................................. . . . i ______
M a n ila  E l e c .  R R .  A  I . t g .  C o r n .  ( 9110 ! . ) - .  
New Orleans Ry. A  Light, pref. (quar. ) . . .
N e w  Y o r k  S t a t e  I t y s . ,  c o m .  ( q u a r . ) .........

P r e f e r r e d  ( q u a r . ) .............................. : ....................
N o r .  O h i o  T r a c .  A  L t . ,  p r e f .  ( q u a r . ) . .  .
Ohio Traction, common (quar.)...........................
Oklahoma R y., pref. (quar.).................................
O m a h a  A C o u n c i i  B lu f f s  S t .  R y . , c o i n . ( q u . )

P r e f e r r e d  ( q u a r . ) ............................................... ..
O t t a w a  E l e c t r i c  R y .  ( q u a r . ) .................................
Philadelphia Company, common (quar.)..

Common (extra)........................................................
P h i l a d e l p h i a  T r a c t i o n .................................... ...........
Portland (Me.) R R ........................ .....................
Porto Rico Rys.. Ltd., com. (quar.)................

Preferred (quar.)..................................................
Public Service Corn, o f N . , / .  (quar.).............

Per
Cent.

When
Payable.

. 1 S e p t
-  3 O c t . 2

9 S e p t . 3 0
O c t . 2

) 2 X O c t . 2
-  2 S e p t . 3 0
-  2 S e p t . 3 0
- 2 N o v . 1

I X S e p t . 3 0
2 S e p t . 2 5
I X O c t . 2
l X O c t . 1

' 1  X O c t . 2
2 O c t . 2
I X S e p t . 3 0
2 S e p t . 2 5
I X
2 X

O c t . 1

I X N o v . 1
2  X O c t . 2
l O c t . 2
I X O c t . 2
1 O c t . 16
I X O c t . 2
I X O c t . 2
3 X O c t . 1 6
2 O c t . 1
3 O c t . 2
I X O c t . 16
2 O c t . 2
i x O c t . 2
2 S e p t . 3 0

X O c t . 2
I X O c t . 2
2 O c t . 2
I X O c t . 2
2 X O c t . 10
I X O c t . l
I X O c t . 3
I X O c t . 2
2 N o v . 10

I X O c t . 2
1 O c t . 2
I X O c t . 1 1
2 O c t . 2
1 O c t . 16
2 X O c t . 2
2 O c t . 2
2 X O c t . 10
3 X S e p t . 3 0  ;
3  X O c t . 16
2 X O c t . 2
2 O c t . 2

X O c t . 10  8
I X O c t . 10  8
\ x O c t . 1 1
I X O c t . 5  (
I X O c t . 1
I X O o t . 1 8
\ x O c t . 2 1
I X O c t . 2  I
2 X S e p t . 3 0  S

X O c t . 2 b
I X O c t . 2 s
i x O c t . 2  S
I X O c t . 2  S
l  X O c t . 2  S
I X O c t . 1 I
I X O c t . l S
I X S e p t . 3 0  S
i x
1

O c t . 2  I
: ) c t . 2 I

$ 1 .5 0 O c t . 2 I
1 .3 1  >4 O c t . 2  S

2 O c t . 2  8
2 X O c t . 2  1
3 O c t . 2  I
I X O ct. 1 1
i x O c t . l  1
l O ct. 1 S
2 X O ct. 1 S
i x O c t . 2 I
i x O ct. 10  O
i x O ct. 2  I
I X O ct. 2  I
I X O ct. 1  I
1 O c t . 2  I
I X O ct. 1 S
1 4 c p t . 3 0  S
i x 3 e p t . 10 S
2 X O ct. 1  I
I X V o v . 1 I

X V o v . 1 1
52 O c t . 2  S

2  1O c t . 2  S
1 IO c t . 2 II
I X  ' ) c t . 2  n
I X l e n t . 10  St

Books Closed. 
Days Inclusive.

H o l d e r s  o f  r e c .  
H o ld e r s  o f  r e c .  
H o ld e r s  o f  r e c ,  
H o ld e r s  o f  r e c .  
S e p t .  2  t o  
S e p t .  2  t o  
H o ld e r s  o f  r e c  
H o l d e r s  o f  r e c .  
H o ld e r s  o f  r e c .  
H o ld e r s  o f  r e c .

S e p t .  1 5 a  
A u g .3 1 a  

, S e p t  l a  
S e p t .  2 0 a  
O c t .  4  
O c t .  4  

. O c t . 20«  
S e p t .  8a  

S e p t .  1 9 a  
S e p t . I d a

H o ld e r s  o f  r e c  
H o ld e r s  o f  r e c

to

S e p t ,  l a  
S e p t ,  l a  

S e p t .  1 5 a  
S e p t .  1 5 a  
S e p t .  1 0

H o ld e r s  o f  r e c  
H o l d e r s  o f  r e c .  
H o l d e r s  o f  r e c .  

!3 t o

. O c t .  1 8 a  
S e p t . l 5 a  
S e p t .1 5 a  
O e t .  2  

S e p t .3 0 a  
H o l d e r s  o f  r e c .  S e p t .  1 5 a  

S e p t .1 5 a  
S e p t .2 2 a  

H o ld e r s  o f  r c c .  S e p t .2 0 a  
.S e p t .2 2 a  

H o l d e r s  o f  r e c . S e p t . 2 1 «  
S e p t .  2 2  a  
S e p t .  1 5 a  
S e p t .  1 6 a  
S e p t .  2 9 a  

. S e p t .  4 a  
O c t .  1 

. S e p t .  9 a  
O c t .  1 0  

. S e p t .  15  
O c t .  3  
O c t .  2  

. O c t . 2 1 a

O c t .  2  
O c t .  2  

■’ n t  N o . 2 0  
. S e p t .  1 5 a  
. S e p t .3 0 a  

O c t .  1 0  
O c t .  1 0  
O c t .  1 

. S e p t .  1 5 a  
:. O c t .  5 a  

S e p t .  1 5 a  
. S e p t .  1 4

1 t o

O c t .  9  
O c t .  9  

. S e p t .  1 5 a  
O c t .  5  

:. S e p t .  On 
S e p t .  3 0  

. S e p t .2 7 a  

. S e p t .  1 6 a  
S e p t .  2 3  
O c t .  I 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 

. S e p t .  1 6 a  
O c t .  1

. S e p t .  1 6 a  

. S e p t .1 6 a  

. S e p t .  1 5 a  
O c t .  2  
O c t .  2

• S e p t . 20a
• S e p t . 20a  

S e p t .  1 5 a
.' S e p t .2 0 a  

S e p t .  1 6  
S e p t .  1 5  

. S e p t .  1 8 a  
O c t .  1 0  

. S e p t .2 3 a  

. 8 e p t . 2 3 a  
, S e p t .  1 6 a  

S e p t .2 5 a  
S e p t .  3 0  
O c t .  1 
O c t .  1 

S e p t .3 0 a  
. O c t .  2 a  
. O c t .  2 a  

O c t .  1 
O c t .  1 

. S e p t .  2 2  
, S e p t .  2 2  

O c t .  1
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Name of Company.
Per

Cent.

S t r e e t  a n d  E l e c t r i c  R a i l w a y s  ( C o n c l u d e d ) .
Ridge Avc. Pass. R y., PMla. (guar.)-----------
S t . J o s . R y - . L - H . & P . , p f d .  ( q u . )  ( N o .  3 0 )
S a o  P a u l o  T r a m . ,  I . t .  &  P o w . ,  c o m .  ( q u . )  
Scioto Vail. Trac., 1st pref. A  pref. ( qu . ) .  
S e a t t l e  K le e .  C o . ,  c o m .  ( q u a r . )  ( N o .  1 3 )

P r e f e r r e d  ( N o .  2 2 ) -------------------------------------------
S e c o n d  &  T h i r d  S t s .  P a s s . ,  P l i l l a ......................
Stark Electric RR. (quar.)........................... ...........
T e r r e  H a u t e  I n d .  &  E a s t .  T r . , p f d . ( q u . )
T o r o n t o  I t y .  ( q u a r . ) ....................................... ...........
T r i - C i t y  I t y .  &  L ig fo t , p r e f .  ( q u a r . ) .................. -
T w i n  C i t y  l t a p .  T r a n . ,  M i n n . ,  c o m .  ( q u . )

P r e f e r r e d  ( q u a r . )  — ------------------------------ - - 
U n i o n  I t y . ,  G a s  A  E l e c . ,  p r e f .  ( q u a r . ) - -  
Union Traction o f Indiana, pref---------- - - 
U n i o n  U t i l i t i e s  C o . ,  W .  V a . ,  c o m .  ( q u . ) _ .

P r c f c r r e d  ------------------------------ -----------------------------
United Light A Rigs., 1st pr*t ..............................

Preferred - ...................-  - ...........-------------- ,----------- --
U n i t e d  T r a c .  &  E l e c . ,  P r o v i d e n c e  ( q u a r . )  
Washington-Virginia R y., com. & p re f.. 
W a s h i n g t o n  W a t e r  P o w e r ,  S p o k a n e  ( q u . )
W e s t  E n d  S t r e e t ,  B o s t o n ,  c o m m o n --------
W e s t  I n d i a  E le c .  C o . ,  L t d .  ( q u . )  ( N o .  1 5 )
Winnipeg Electric Ry. (quar.).......... ....................

B a n k s .
B r o a d w a y ,  B r o o k l y n  ( q u a r . ) ...............................
Century _ ................................. .. ............................................
Chelsea Exchange (quar.)----------------------- ------------
Citizens’ Central National (quar.)................- 
C o a l  A  I r o n  N a t i o n a l  ( q u a r . ) ................ ..............
Colonial (quar.). . . -------- -----------------------------------
Commerce, National Rank o f, (quar.)---------
Fifth Avenue (quar.).................................... ..............
First National, Brooklyn (quar.)------------------
Garfield National (quar.)....................- ..............
Hanover National (quar.)---------------------------------
Irving National Exchange (quar.)------------- -- -
Manufacturers’ National, Bklyn. (quar.).
Market A  Fulton National (quar.)..................
M e r c a n t i l e  N a t i o n a l  ( q u a r . ) ........................... ..
Metropolitan (quar.) - - - - - - - - - - .....................
M o u n t  M o r r is  ( q u a r . )  ( N o .  4 7 ) .....................
Nassau National, Bklyn. (quar.)------------------
New NetherUmd---------------------------- --------------------------
Park, National (quar.)............... -  -  - ...................
Prospect Park, Brooklyn (quar.)........................
Seaboard National (quar.) ---------------------------------
Second National (quar.)---------------------------- - - - •
Washington Heights, Bank of, (quar.) —  
i .1 ,  T r u s t  C o m p a n i e s .
Bankers’ (quar.)...................................................
Brooklyn (quar.).................. ........... ....................
Central (quar.)................- .............. - .................
Columbia (quar.)................................................
Empire \(quar.)..................... ................................
Equitable (quar.)...................................................
G u a r a n t y  ( q u a r . ) ....................................... - - - - - - 
L a w y e r s ’ T i t .  I n s .  A  T r u s t  ( q u . )  ( N o .  6 2 )  
Long Island Loan A  T r., Bklyn. (quar.).. 
Mechanics o f New Jersey (qu.) (No. 4 9 ) . -  
Metropolllan (quar.) (No. 5 9 ) ------------------ - - 
Mutual Alliance (quar.)------------------------- ..............
Mutualof Westchester Co. (quar.)------------------
New York (quar.)---------- ---------------------------------------
Standard (qiuir.).............................. .. ........... .................
Title Guarantee A Trust (quar.)..................... ..
Trust Co. o f America (quar.).................................
Union (quar.).....................  -  ..................... ..............
Washington (qtuir.)................................. - .................

E ir e  I n s u r a n c e .
City o f Nmo York (quar.)........................................

M is c e l l a n e o u s .
A e o l i a n ,  W e b e r  P ia n o  &  P i a n o l a , p f . ( q u . )
Alliance Realty (quar.)-----------------------------------------
Am. Agrlcul. Chon., pref. (No. 2 ,5 ) -------------
A m e r i c a n  B a n k  N o t e ,  p r e f e r r e d  ( q u a r . ) . .  
A m .  B e e t  S u g a r ,  p r e f .  ( q u a r . )  ( N o .  4 9 )  . .  
Am. Brake Shoe A Fdy., com. <(: p f.(qu.).
A m e r i c a n  C a n ,  p r e f e r r e d  ( q u a r . ) .....................
A m e r  C a r  &  F d y . ,  c o m .  ( q u i r . )  ( N o .  3 6 )

P r e f e r r e d  ( q u a r . )  ( N o .  5 0 ) -------------------------
A m e r i c a n  C a r a m e l ,  p r e f e r r e d  ( q u a r . ) --------
A m e r i c a n  E x p r e s s  ( q u a r . ) ---------------------------------
Am. Gas A  Elec., common (quar.)..................

Preferred (quar.) --------------------------------------  - -  -
A m .  I r o n  &  S t e e l  M f g . ,  c o m .  &  p f d . ( q u . )  
A m e r i c a n  L o c o m o t i v e ,  p r e f .  ( q u a r . )  
A m e r i c a n  M a n u f a c t u r in g  ( q u a r . ) . . .
American Piano, pref. (quar.)-------------
A m c r .  P ip e  &  C o n s t r u c t i o n  ( q u a r . ) ................
A m e r  P n e u m a t i c  S e r v i c e ,  1 s t  p r e f e r r e d - -
Am. Pow. A  LI., pref. (quar.) (No. 8 ) --------
A m e r i c a n  R a d i a t o r ,  c o m m o n  ( q u a r . ) --------
Am. Seeding Machine, common (quar.)--

Preferred (quar.).................. ................. ....................
A m c r .  S h ip b u i l d i n g ,  p r e f .  ( q u a r . ) -------- - - 
A m .  S m e l t .  &  R e f g . ,  c o i n ,  ( q u . )  ( N o .  3 2 )

P r e f e r r e d  ( q u a r . )  ( N o .  4 9 ) ----------
A m e r .  S n u f f ,  c o m .  ( q u a r . ) ---------------

C o m m o n  ( e x t r a ) .........................................................
P r e f e r r e d  ( q u a r . ) ...................... - - - - - - -

A m e r .  S u g a r  R e f in i n g  . c o m .  &  p r e f .  ( q u . )
A m e r i c a n  S u r e t y  ( q u a r . )  ( N o .  8 9 ) ................
Am. Telep. A Teleg. (quar.) ------------- -----------
A m e r i c a n  T o b a c c o ,  p r e f e r r e d  ( q u a r . ) - - - -  
A m e r .  T y p e f o u n d e r s ,  c o m m o n  ( q u a r . ) - -

P r e f e r r e d  ( q u a r . )  -------------
A m e r .  W o o l e n ,  p r e f .  ( q u a r . )  ( N o .  5 0 ) - -
A m e r l c a n  W r i t i n g  P a p e r ,  p r e f e r r e d --------
Bell Telephone o f Canada (quar.)----------------
Bell Telephone o f Missouri (/guar.)...................
Bcrgner A Engel Brewing, preferred.-----------
B r o o k l y n  U n i o n  G a s  ( o u a r . )  ( N o .  4 2 ) --------
Brunswick-licdke-Collerulcr, p n f. (qiuir.) 
B u f f a lo  G e n e r a l  E l e c t r i c  ( q u a r . )  ( N o .  6 3 )  
B u t t e  E le c .  &  P o w . ,  c o m .  ( q u a r . )  ( N o . 4 1 )
C a m b r ia  I r o n ------------------------- ----------------- --------------
C a n a d ia n  G e n .  E l e c . ,  L t d . ,  c o m .  ( q u a r . )

P r e f e r r e d  _______________________- -  —  - —
C a n a d ia n  W e s t l n g h o U s e . L t d . ( q u . ) ( N o . 2 7 )  

E x t r a  ...........................- ............................. - - - - - - 
C e l l u lo id  C o m p a n y  ( q u a r . i ................ - - - - - 
C e n t r a l  C o a l  A  C o k e ,  c o m .  ( q u a r . ) -------------
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3
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When
Payable.

O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
N o v .
O c t .
O c t .
O c t .
O c t .

O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .

Books Closed. 
Days Inclusive.

S e p t .  17  t o  O c t .  1 
H o l d e r s  o f  r c c .  S e p t .  1 5 a  
H o ld e r s  o f  r c c .  S e p t .  1 l a  
H o ld e r s  o f  r c c .  S e p t .2 5 a  
H o l d e r s  o f  r c c .  O c t .  2 a  
H o l d e r s  o f  r c c :  S e p t .  1 6 a  
H o ld e r s  o f  r c c .  S e p t .  4  
S e p t .  2 6  t o  O c t .  
S e p t .  2 2  t o  O c t .  1 
H o l d e r s  o f  r c c .  O c t . l S a  
H o ld e r s  o f  r c c .  S e p t .  1 3  
H o l d e r s  o f  r c c .  S e p t .  1 2 a  
H o l d e r s  o f  r c c .  S e p t .  1 5 a  
H o l d e r s  o f  r c c .  S e p t .  1 8 a  
S e p t .  2 0  t o  O c t .  2  
H o l d e r s  o f  r c c .  S e p t .2 5 a  
H o ld e r s  o f  r c c .  S e p t .2 5 a  
S e p t .  2 1  t o  O c t .  I 
S e p t .  2 1  t o  O c t .  1 
S e n t .  13  t o  S e p t .  1 7

S e p t .  3 0

9
3
2'X
6
8
3
3
5
6
i x
i x
8
4

3
1 2  X  

3

Name of Company.

H o ld e r s  o f  r c c .  S e p t .  1 5 a  
S e p t .  2 4  t o  O c t .  1 
S e p t .  2 5  t o  O c t .  2

S e p t .  13  
S e p t .  2 6  
S e p t .  3 0

S e p t .  3 0  
O c t .  1 
O c t .

H o l d e r s  o f  r c c .  S e p t .  2 8  
H o l d e r s  o f  r c c .  S e p t .  13  
H o l d e r s  o f  r c c .  S e p t .2 0 a  
S e p t .  2 3  t o  O c t .  2  
H o ld e r s  o f  r c c .  S e p t .3 0 a
S e p t .  2 8  
S e p t .  21  
S e p t .  2 2  
S e p t .  2 2  
S e p t .  2 3  
S e p t .  2 0  
S e p t .  2 4  
S e p t .  2 3  
S e p t .  2 1

O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .

Per
Cent.

H o ld e r s  o f  r c c .  S e p t .3 0 a  
H o ld e r s  o f  r e c .  S e p t .  2 2  
S e p t .  3 0  t o  O c t .  1 
H o ld e r s  o f  r e c .  S e p t .  2 7  
H o ld e r s  o f  r c c .  S e p t .3 0 a  
S e p t .  2 9  t o  O c t .  1

O c t .
O c t .
O c t .
S e p t .  
S e p t .  
S e p t .  
S e p t .  3 0  
O c t .  2  
O c t .
O c t .  
S e p t .  
O c t .  
S e p t .  
S e p t .  
S e p t .  
S e p t .  
O c t .
O c t .
O c t .

S e p t .  2 7  t o  O c t .  1
H o ld e r s  o f  r e c .  S e p t .2 2 a  
H o ld e r s  o f  r c c .  S e p t .2 3 a  
H o ld e r s  o f  r c c .  S e p t .2 6 a  
H o ld e r s  o f  r e c .  S e p t . 2 3  
S e p t .  2 7  t o  O c t .  1
H o l d e r s  o f  r e c .  S e p t .3 0 a  
S e p t .  1 6  t o  O c t .  2
H o ld e r s  o f  r c c .  S e p t .2 3 a  
S e p t .  2 9  t o  O c t .  2
S e p t .  2 2  t o  O c t .  1
S e p t .  2 6  t o  O c t .  1
H o ld e r s  o f  r e c .  S e p t .2 9 a  
S e p t .  2 4  t o  O c t .  1
H o ld e r s  o f  r c c .  S e p t .2 3 a  
H o l d e r s  o f  r c c .  S e p t .  2 2  
H o ld e r s  o f  r c c .  S e p t .2 3 a  

i n  O c t .  5  t o  O c t .  9  
3  H o l d e r s  o f  r c c .  S e p t .  2 3

2 X

I X
2
3
I X
I X

O c t .

| S e p t .  
O c t .  
O c t .  
O c t .  
O c t .

3 0

S e p t .  3 0  t o  O c t .  I

H o ld e r s  o f  r c c .  S e p t .  2 5  
1 6  H o ld e r s  o f  r e c .  O c t .  6  
1 6  H o ld e r s  o f  r c c .  S e p t .  3 0  

2 ; s c p t .  1 6  t o  O c t .  2  
_  2  H o ld e r s  o r  r e c .  S e n t .2 0 a
•Sept. 3 0  H o  l< r s  o f  r c c .  S e p t .2 3 a

P r e f e r r e d  ( q u a r . )
C e n t r a l  L e a t h e r ,  p r e f .  ( q u a r . ) - . - -  
Central <i* So. Atn. Tclt'j. (quar.)..
C h ic .  J u n e .  R y .  A  U -  S t k .  Y d s . . c o m . ( q u . )

P r e f e r r e d  ( q u a r . ) .............- ..................................
C h i c a g o  T e l e p h o n e  ( q u a r . )  ----------------------------
C i t i e s  S e r v i c e ,  c o m m o n  ( m o n t h l y ) - -  .

P r e f e r r e d  ( m o n t h l y )  - - - -  - - -  - - - - - - - 
C i t i z e n s ’ G a s  o f  I n d i a n a p o l i s  ( N o .  4 )  —  
City Investing, pref. (qmr.) - - - - -  - - -
C o l u m b u s  ( O . )  G a s  A  F u e l ,  p r e f .  ( q u a r . )  
C o l u m b u s  ( O . )  L - ,  H .  A  P . ,  c o m .  ( q u a r .

P r e f e r r e d  ( q u a r . ) ------------------------- ------------- 
Commonwealth Edison (quar.)-------- -- - - —

P r e f e r r e d

I X  O c t . 2 l o l d e r s  o f  r e c .  S e p t .  1 5 a
X  O c t . 2 l o l d o r s  o f  r c c .  S e p t . 1 1 a

I X  O c t . 2 l o l d e r s  o f  r c c . S e p t .  1 1 a
2 J e t . 1 S e p t .  12 t o  S e p t .  3 0

8 3 J e t . 2 l o l d e r s  o f  r c c .  A u g .3 1 n

I X  <J e t . 2 S e p t . 2 3  t o  O c t .  2
I X NOV. 1 J e t .  2 1  t o  N o v .  1
I X J e t . 2 l o l d e r s  o f  r e c .  S e p t .2 0 a
I X J e t . 21 S e p t .  2 2  t o  O c t .  2 0
I X S e p t . 3 0 l o l d e r s  o f  r c c .  S e p t .  15
I X ) c t . 2 S e p t .  2 4  t o  O c t .  2
2 J e t . I H o ld e r s  o f  r c c .  S e p t .  ] 5 a
3 X S e p t . 3 0 H o ld e r s  o f  r c c .  S e p t .1 6 a
1 X ) c t . 2 S e p t .  2 7  t o  O c t .  2
2 S e p t . 3 0 S e p t .  2 2  t o  S e p t .  3 0
1 O c t . 15 H o ld e r s  o f  r c c .  S e p t .3 0 a
I X J e t . 15 H o ld e r s  o f  r e c .  S e p t .3 0 a
I X O c t . 14 S e p t .  17 t o  O c t .  1 5
I O c t . 16 S e p t .  2 8  t o  O c t .  3
I X O c t . 2 S e p t .  14  t o  S e p t .  19
5 O c t . 2 H o l d e r s  o f  r c c .  S e p t .1 5 a
2 O c t . 2 H o ld e r s  o f  r e c .  S e p t .  1 5 a
I X O c t . 2 H o ld e r s  o f  r c c .  S e p t .1 5 a
I X O c t . 2 H o ld e r s  o f  r c c .  S e p t ,  l a
3 S e p t . 3 0 S e p t .  17  t o  O c t .  1
2 O c t . 16 H o ld e r s  o f  r c c .  S e p t ,3 0 a
I X O c t . 2 H o ld e r s  o f  r c c .  S e p t .  1 5 a
1 O c t . 16 H o ld e r s  o f  r c c .  O c t .  1 0 a
I X O c t . 1 6 H o ld e r s  o f  r c c .  O c t .  1 0 a
I X O c t 16 S e p t .  2 3  t o  O c t .  5
1 O c t . 2 H o ld e r s  o f  r c c .  S e p t .  1 5 a
2 O c t . 14 H o l d e r s  o f  r c c .  S e p t .  2 5
1 O c t . 2 S e p t .  2 6  t o  O c t .  2

$ 4 S e p t . 3 0 H o ld e r s  o f  r c c .  S e p t .  2 2
I X O c t . 2 S e p t .  17 t o  O c t .  1
I X O c t . i H o ld e r s  o f  r e c . S e p t . 2 0 a
i x S e p t . 3(1 H o ld e r s  o f  r c c .  S e p t  2 0
I X O c t . 2 H o ld e r s  o f  r c c ,  S e p t .2 0 a
2 O c t . 2 H o l d e r s  o f  r c c .  S e p t .1 5 a
I X O c t . 2 S e p t .  1 6  t o  S e p t .  3 0
■ ■ IX O c t . 2 S e p t .  15  t o  S e p t .  3 0
I X O c t . it: O c t .  1 t o  O c t .  9

X O c t . it O c t .  1 t o  O c t .  9
I'A O c t . i H o ld e r s  o f  r c c .  S e p t .  J 5 a
I'A O c t . O c t .  1 t o  O c t .  15
IX O c t . U O c t .  1 t o  O c t .  15
I X O c t . J H o ld e r s  o f  r c c .  S e p t .  1 1 a
I X O c t . ] H o ld e r s  o f  r c c .  S e p t .3 0 a
2 O c t . H o ld e r s  o f  r c c .  S e p t l l a
I X O c t . H o ld e r s  o f  r c c .  S e p t l l a
2 S e p t . 3< H o ld e r s  o f  r c c .  S e p t .2 0 a

X O c t - H o ld e r s  o f  r c c .  S e p t .  2 0
X O c t . H o ld e r s  o f  r c c .  S e p t .  2 0

3 S e p t 2 f S e p t .  13 t o  S e p t .  2 8
I X O c t . H o ld e r s  o f  r c c .  S e p t .  2 8
i x O c t . H o ld e r s  o f  r e c  S e p t .  1 5 a
I X O c t . H o ld e r s  o f  r c c .  S e p t .1 5 a

O c t . H o l d e r s  o f  r c c .  S e p t .  1 5 a
N o v . H o l d e r s  o f  r c c .  O c t .  1 4 a

I X O c t . S e p t .  2 0  t o  O c t .  1
3 O c t - S e n t .  2 0  t o  O c t .  1
I X O c t . H o ld e r s  o f  r c c .  S e p t .  1 8 a

M i s c e l l a n e o u s  ( C o n c l u d e d ) .
Continental Papir Bag. com.(qu.) (No.2 6 )

Preferred (quar.) (No. 4 5 ) ----------------------------
Corn Products Ilefg.. pref. (q u a r.) .. .............
C r u c ib l e  S t e e l ,  p r e f .  ( q u a r . )  ( N o .  3 2 ) --------
C u b a n - A m e r .  S u g a r ,  p r e f .  ( q u a r . ) ................
Cumberland Tel. & Tel. (quar.) (No. 1 1 2 ) .
Detroit Edison (quar.).............-  _ .............................
Distillers’ Secur. Corp. (quar.) (No. 3 6 ) - -  
Distilling Co. o f America, pref. (q u a r.)... 
D o m in i o n  I r o n  A  S t e e l ,  L t d . ,  p r e f . ( N o . 2 1 )  
D o m i n i o n  S t e e l  C o r p . ,  L t d .  ( q u . )  ( N o .  2 )
D u lu t h  E d i s o n  E l c c . ,  p r e f .  ( q u . )  ( N o . 2 2 )  
d u  P o n t  I n t e r n a t .  P o w d e r ,  p r e f .  ( q u a r . )  
d u  P o n t  ( E . I . )  d e  N e m o u r s  P o w d .  p f . ( q u . )
E a s t m a n  K o d a k ,  c o m m o n  ( q u a r . ) -------------

C o m m o n  ( e x t r a ) ........................................................
C o m m o n  ( e x t r a ) ---------------------------- -------------- --
P r e f e r r e d  ( q u a r . ) ----------------------- ------------- - - 

Electrical Securities Corp., com. ( quar. ) - -  
Preferred (quar.)------------- -------------------- - - - - - 

Electrical Utilities Corp., pfd.(qu.)(No. 6 )
Electric Storage Bait., com. A  pfd. (quar.)
G e n e r a l  C h e m i c a l ,  p r e f e r r e d  ( q u a r . ) - - -  
G c n c r a l  C h e m ic a l  o f  C a l i f . ,  1 s t  p f .  ( q u . ) .
G e n c r a l  E l e c t r i c  ( q u a r . ) ------------- ----------------------
G e n e r a l  M o t o r s ,  p r e f e r r e d ------------------------ - - - 
G o l d f i e l d  C o n s o l .  M in e s  ( q u a r . )  ( N o .  1 3 ) -

E x t r a  _ ____________________________________________
G o r h a m  M f g . ,  p r e f .  ( q u a r . ) .................................
G r e a t  L a k e s  T o w i n g ,  p r e f .  ( q u a r . ) - - - - - -
G u g g e n h e im  E x p l o r a t i o n  ( o u a r . )  ( N o .  3 5 )  
Harrison Bros. A  Co.. Inc. .p re f. (quar.)..
H a r t ,  S c h a f f n e r  A  M a r x ,  p r e f .  ( q u a r . ) - .  
l l o m c s t a k e  M in i n g  ( m o n t h l y )  ( N o .  4 4 2 )  
I n t e r c o n t i n e n t a l  R u b b e r ,  p r e f .  ( q u a r . ) . -  
I n t e r n a t .  H a r v e s t e r ,  c o m .  ( q u . )  ( N o .  7 )
International Nickel, common (quar.)--------

Preferred (qua r .) .............-  —  -  -   --------- --
I n t e r n a t i o n a l  S i l v e r ,  p r e f e r r e d  ( q u a r . )

P r e f e r r e d  ( e x t r a )  - - - - - -  -  - - - - - - - -  -  .
I n t e r n a t .  S m o k e le s s  P .  A  C h . ,  c o m .  ( q u . )

P r e f e r r e d  .................. ........... - - - - 
Kansas Gas E l., pref. (qu.) L V o .  6 )  -  -  
K n i c k e r b o c k e r  I c e ,  p r e f e r r e d  ( N o .  2 5 ) - - -
La Belle Iron Works (quar.).................................
La Rose Consolidated Mines (quar. ) . .............
L a n s t o n  M o n o t y p e  M a c h in e  ( q u a r . ) -----------
M a c k a y  C o s . ,  c o m .  ( q u a r . )  ( N o .  2 5 ) ---------

P r e f e r r e d  ( q u a r . )  ( N o .  3 1 ) .........................—
Massachusetts Gas Cos., com. (quar.).............
Massachusetts Lighting Cos. (quar.)--------
M a y  D e p a r t m e n t  S t o r e s ,  p r e f .  ( q u a r . )
M e r g c n t h a l e r  L i n o t y p e  ( q u a r . ) - - .............

E x t r a ............................. .. ................. ..........................
Mexican Telegraph (quar.)....................................
M ic h i g a n  L i g h t ,  p r e f .  ( q u a r . ) ...........................
M ic h i g a n  S t a t e  T e l e p . ,  p r e f .  ( q u a r . ) ---------
Minn. A  Onl. Pow., pref. (quar.) (No.6).
Mortgage-Bond Co. (quar.)------------- -----------------
N a t i o n a l  B i s c u i t ,  c o m .  ( q u a r . )  ( N o .  5 2 ) . .
Nalional Carbon, common (quar.).....................
N a t .  E n a m .  A  S t p g . .  p r e f . .  ( q u . )  ( N o .  5 1 )  
NatioruUGas, Elec. L . A  Pow., prej. (qu.) 
N a t i o n a l  L e a d ,  c o m m o n  ( q u a r . )  ( N o .  3 1 )  
N a t i o n a l  L i c o r i c e ,  p r e f .  ( q u a r . )  ( N o .  3 7 )  
N a t i o n a l  S u g a r  R e f i n i n g ,  p r e f .  ( q u a r . ) .
N a t i o n a l  S u r e t y  ( q u a r . ) -------------------------------
Nebraska Telephone (quar.)--------------------------
N e v a d a  C o n s o l id a t e d  C o p p e r  ( q u a r . ) --------
New England Telep. A  Teleg. (quar.)--------
New York Dock, preferred......................................
N . Y. Mortgage A  Security (quar.)...............
Niagara Falls Power (quar.)---------------------------
N i p e  B a y  C o . ,  p r e f e r r e d .......................................
Nipissing Mines Co. (quar.)---------------------------

E x tra -------------------------------------------------- ------------------
N o r t h  A m e r i c a n  C o  i q u a r . ) ................................
N o v a  S c o t i a  S t e e l  A  C o a l ,  c o m m o n .............

P r e f e r r e d  ----------------------------------------------------------
Oils Elevator, common (quar.)...........................

Preferred (quar.)---------------------------------------------
P a c i f i c  T e l e p .  A  T e l e g . ,  p r e f .  ( q u a r . ) . - -
P h c l p s ,  D o d g e  A  C o . ,  I n c .  ( q u a r . ) .............
P i t t s b u r g h  P l a l e  G la s s ,  c o m .  ( q u a r . ) . . .
I ’laza Operating Co., preferred . - ................
Procter A  Gamble, pref. (quar.)-......................
P r o d u c e r s '  O i l ,  c o m m o n  ( q u a r . ) - - .............
Q u a k e r  O a t s ,  c o m m o n  ( o u a r . ) ....................-

P r e f e r r e d  ( q u a r . ) ................................. .. ..............
Q u i n c v  M in i n g  ( q u a r . ) -------- — -------- - - - 
R e p u b l i c  I r o n  A  S t e e l ,  p r e f .  ( q u a r . ) . . -

P r e t e r r e d  ( e x t r a ) ...................................................
R o y a l  B a k i n g  P o w d e r ,  c o m m o n  ( q u a r . )

P r e f e r r e d  ( q u a r . ) ------------- ------------------------ —
S a f e t y  C a r  H e a t i n g  A  L i g h t i n g  ( q u a r . ) . . -
Seranton Electric Co., pref. (quar.)................
S c a r s ,  R o e b u c k  A  C o . ,  p r e f .  ( q u a r . ) .............
S h a w ln ig a n  W a t i r  &  P o w e r  ( q u a r . ) -------------
S lo s s - S h o f f i o l d  S t e e l  A  I r o n ,  p r e f .  ( q u a r . )  
S o u t h  P o r t o  R i c o  S u g a r ,  c o m .  ( q u a r . ) . . .

P r e f e r r e d  ( q u a r . ) ------------------------------
Spring Valley Water (quar.)................
S u b w a y  R e a l t y  ( q u a r . ) - - - - - .............
S u lz b e r g e r  &  S o n s  C o . ,  p r e f .  ( q u a r . ) --------
S w i f t  A  C o .  ( q u a r . )  ( N o .  1 0 0 ) --------
T e x a s  C o m p a n y  ( q u a r . ) ........................
Texas A Pacific Coal (quar.)...............
U n d e r w o o d  T y p e w r i t e r ,  c o m m o n  ( q u a r . )

P r e f e r r e d  ( o u a r . ) -------- -- -  - — -  -  -  -  -  -  -  - -
U n i o n  B a g  A  P a p e r ,  p r e f .  ( q u . )  ( N o .  o 0 )
U n i o n  C a r b id e  ( q u a r . ) -------------------------------------
U n i o n  S w i t c h  A S l g n a l . c o m .  A  p r e f . ( q u a r . ;
Union Typewriter, 1st preferred.-. ................

Second preferred---------------  -------- - - - - - - :
U n i t e d  C ig a r  S t o r e s ,  C o r p .  o f  ( q u . ) ( N o . 9 )

E x t r a  - ............... -  - ..............— .............................
U n i t e d  F r u i t  ( q u a r . )  ( N o .  4 9 ) ...........................
U n i t e d  G a s  I m p r o v e m e n t  ( q u a r . ) ---------------
U n i t e d  S h o e  M a c h i n e r y ,  c o m .  ( q u a r . ) - -

P r e f e r r c d  ( q u a r . ) ............ - .  .. .............................
United Utilities, pref. (quar.) (No. 3 ) - - - -  
II' ifi Finishing, com. (quar.) (No. 1 1 ) - -

Preferred (quar,) (No. 4 9 )  - ..................- -  -  -
U n i t e d  S t a t e s  P r in t i n g  o f  N .  J . ,  e o m . f q u . )

P r e f e r r e d  ( q u a r . ) .............................. .............. ..
U n i t e d  S t a t e s  P r in t i n g  o f  O h i o  ( q u a r . )
U  S .  S t e e l  C o r p . ,  c o m .  ( q u a r . )  ( N o .  3 1 ) .
U t a h  C o p p e r  ( q u a r . )  ( N o .  1 3 ) ......................
Utah Gas A Coke. pref. (quar.) - -  - - 
V a - C a r o l i n a  C h e m . .  p r e f . ( q u . ) f N o . 6 4 )
Van Dyck Estate, pref. (quar.).............- - 
W e s t e r n  E l e c t r i c  ( q u a r . ) .................................
W e s t e r n  U n i o n  T e l e g .  ( q u a r . )  ( N o .  1 7 0 )  
W c s t i n g h o u s c  A i r  B r a k e  ( q u a r . ) -  

E x t r a  .........................................................-

Y u k o n 'G o l d  C o "  ( q 'u a r " )  ( N o .  9 ) ......................1 2

I X
I X
1
I X
I X
2
I X

X
1
3 X
1
I X
I X
I X
2 X
2 X
I X
I X
2
I X
I X
1
I X
I X
2
3 X

3 0 c .
2 0 c .

I X
I X
2 X
1
I X

5 0 c .
I X
I X
4
I X
I X
t x

X
\
I X
3
2  X  
2
I X
I X
1
1
I X
I X
2 X  

X  
2 X  
I X  
I X  
I X  

■ I X  
I X  
I X  
I X e  
I X  

X  
I X  
I X
3
I X  

37 Ho. 
I X  
1
3

1
5
2 X
I X
i x
2 
1
I X
I X
2 X
I X3
2
I X
2 X
i x

$ 1
i x
1
3
I X
2
I X
I X
I X
I X
I

When
Payable.

S e p t .
S e p t .
O c t .
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
D e c .
O c t .
S e p t .
N o v .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
S e p t .
O c t .
D e c .
N o v .
O c t .
O c t .
O c t .
N o v .
O c t .
O c t .
S e p t .
O c t .
S e p t .
O c t .
O c t .
N o v .
O c t .
O c t .
S e p t .
S e p t .
O c t .
O c t .
N o v .
O c t .
S e p t .
O c t .
O i ;t .
O c t .
O c t .
S e p t .  
S e p t .
O c t .
O c t .
O c t .
S e p t .  3 0  
S e p t .  3 0  
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
O c t .
O c t .
O c t .
S e p t .  
O c t .
N o v .  
S e p t .  2 5  
O c t .  2  
O c t .  
S e p t -  
S e p t .  
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .  
S e p t .  
O c t .
O c t .
O c t .  
S e p t .  
S e p t  
O c t .

Books Closed. 
Days Inclusive.

H o l d e r s  o f  r e c .  S e p t .  2 3  
H o ld e r s  o f  r e c .  S e p t .  2 3  
H o ld e r s  o f  r e c .  S e p t .3 0 a  
H o ld e r s  o f  r e c .  S e p t . 2 0 a  
H o l d e r s  o f  r e c .  S e p t .  1 5 a  
H o ld e r s  o f  r e c .  S e p t .  2 0  
H o l d e r s  o f  r c c .  O e t .  2 a  
S e p t .  2 8  t o  O c t .  1 8
S e p t .  2 8  t o  O c t .  1 8
H o l d e r s  o f  r e c .  S e p t . 1 9 a  
H o l d e r s  o f  r e c .  S e p t .  1 9 a  
H o l d e r s  o f  r e c .  S e p t .2 1 a  
H o l d e r s  o f  r e c .  S e p t 2 0 a  
O c t .  1 5  t o  O c t .  2 5
H o l d e r s  o f  r c c .  S e p t .  1 5 a  
H o l d e r s  o f  r e c .  S e p t .  1 5 a  
H o l d e r s  o f  r e c .  O c t . 3 1 a  
H o l d e r s  o f  r e c .  S e p t .  1 5 a  
H o l d e r s  o f  r e c .  S e p t .2 9 a  
O c t .  2 8  t o  N o v .  8
H o l d e r s  o f  r e c .  S e p t . 3 0 a  
H o l d e r s  o f  r e c .  S e p t .2 3 a  
H o l d e r s  o f  r c c .  S e p t .2 2 a  
H o l d e r s  o f  r e c .  S e p t .  2 2  
H o l d e r s  o f  r c c .  S e p t .  2 a

2 [ H o ld e r s  o f  r e c .  S e p t .  2 2 a  
H o l d e r s  o f  r e c .  S e p t .3 0 a  
H o ld e r s  o f  r c c .  S e p t .3 0 a  
H o ld e r s  o f  r e c .  S e p t .2 3 a  
S e p t .  2 1  t o  O c t .  2
S e p t .  1 6  t o  O c t .  2
H o ld e r s  o f  r e c .  S e p t .2 8 a  
H o ld e r s  o f  r e c .  S e p t  2 3  
S e p t .  2 1  t o  S e p t .  2 5
S e p t .  2 1  t o  O c t .  1
H o ld e r s  o f  r c c .  S e p t  .2 5 a  
N o v .  1 4  t o  D e c .  1
O c t .  1 4  t o  N o v .  1
S e p t .  1 9  t o  O c t .  2
S e p t .  1 9  t o  O c t .  2
H o l d e r s  o f  r e c .  S c p t 2 0 a  
H o l d e r s  o f  r e c .  N o v .  4 a  
S e p t .  2 4  t o  O c t .  2  
H o l d e r s  o f  r e c .  S e p t .  2 0  
S e p t .  2 2  t o  S e p t .  3 0
O c t .  1 t o  O c t .  1 7
H o l d e r s  o f  r e c .  S e p t .  2 3  
H o l d e r s  o f  r e c .  S e p t .  9 a  
H o l d e r s  o f  r e c .  S e p t  . 9 a  
H o l d e r s  o f  r e c .  O c t . l 4 a  
H o l d e r s  o f  r e c .  O c t .  2 a  
H o l d e r s  o f  r e c .  S e p t .  2 0 «  
H o l d e r s  o f  r c c .  S e p t .  9 a  
H o l d e r s  o f  r e c .  S e p t .  9 a  
H o ld e r s  o f  r e c .  S e p t . 3 0 «  
H o l d e r s  o f  r e c .  S e p t .  1 8 a  
O c t .  1 5  t o  N o v .  1 
H o ld e r s  o f  r e c .  S e p t .  1 5  
H o l d e r s  o f  r e c .  S e p t .  2 3  
H o ld e r s  o f  r e c .  S e p t .2 8 a  
O e t .  5  t o  O c t .  15
S e p t .  1 1  t o  S e p t .  3 0
H o l d e r s  o f  r e c .  S e p t .  2 5  
S e p t .  9  t o  S e p t .  1 3
S e p t .  2 6  t o  O c t .  1
H o l d e r s  o f  r e c .  S e p t .  1 6  
S e p t .  2 1  t o  O c t .  I
O c t .  1 t o  O c t .  IQ
S e p t .  1 3  t o  S e p t .  17
H o l d e r s  o f  r c c .  S e p t . 1 9 a  
H o l d e r s  o f  r e c .  O c t .  2 e  
H o l d e r s  o f  r e c .  S e p t .  2 3  
H o ld e r s  o f  r e c .  S e p t .3 0 a .  
H o l d e r s  o f  r e c .  S e p t .  2 5  
O c t .  1 t o  O c t .  17
O c t .  1 t o  O c t .  1 7
H o ld e r s  o f  r e c .  S e p t .1 5 a
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16 H o ld e r s  o f  r c c .  S e p t .  3 0  
1 6  H o l d e r s  o f  r e e .  S e p t .  3 0  
1 5  O c t .  1 t o  O c t .  1 5
2 $

I X O c t . 2
1 O c t . 16
2 O c t . 2
3 O c t . 10  (
3 X  t S e p t . 3 0
4 S e p t . 3 0
I X O c t . 16

X O c t . 16 <
2 O c t . 14
2 O c t . 14
2 O c t . 5
I X O c t . 5
I X O c t . 1
1 O c t . 2
I X O c t . 2
I'A O c t .
I X N o v . 1 5
I X O c t .
I X S e p t . 2 9

7 5 c . S e p t . 3 0
1 *1 D e t 
2 e c t . 1 6
1 * 2 O c t . 1
2 S e p t . 3 0

X O c t . 16
2 X O c t . 1 0
I X O c t . 10
1 O c t . 1 0
2 S e p t . 3 0

H o l d e r s  o f  r c c .  S e p t . l 6 «  
S e p t .  1 6  t o  O c t .  1 
H o ld e r s  o f  r e c .  S e p t .  2 5  
S e p t .  2 4  t o  O c t .  1 5  
H o ld e r s  o f  r e c .  S e p t .  15  
H o l d e r s  o f  r o c .  O c t .  2 a  
H o ld e r s  o f  r e c .  N o v .  l a  
H o ld e r s  o f  r e c .  A u g . 3 0 «  
S e p t .  1 9  t o  O c t .  18  
S e p t .  1 9  t o  O c t .  1 8  
H o l d e r s  o f  r e c .  S e p t .  1 5 a  
H o l d e r s  o f  r e c .  S e p t . l S a  
H o l d e r s  o f  r c c .  S e p t .  1 3 a  
S e p t .  2 3  t o  O c t .  2  
H o ld e r s  o f  r e c . S e p t . 1 5 a  
H o l d e r s  o f  r e c .  O c t .  7  
H o ld e r s  o f  r e c .  S e p t  .2 2 #  
H o l d e r s  o f  r e c .  S e p t . 2 0 a  
H o l d e r s  o f  r c c .  S e p t . 2 0 #  
S e p t .  1 8  t o  S e p t .  3 0  
H o l d e r s  o f  r e c .  S e p t . l 6 «  
S e p t .  1 6  t o  O c t .  1 
H o l d e r s  o f  r e c .  S e p t .  9  
H o l d e r s  o f  r e c .  S e p t  . 2 l a  
S e p t .  17 t o  O c t .  1 
H o l d e r s  o f  r e c .  S e p t .2 0 a

O c t .
O c t .

N o v . 6  
B e p t .  2 1

S e n t . 
O c t . 1 t o

S e p t  .2 2 a  
O c t .  1 6  
O c t .  1 6

O c t .  1

O c t .  2  
N o v .  1 5  
O c t .  2  
S e p t .  11 
S e p t .  19- 
O c t .  1 
O c t .  1 5

H o l d e r s  o f  r e c .  S e p t .2 3 a  
S e n t .  2 1  t o  O c t .  1 2  

O c t .  1 »  
O c t .  1 »  
O c t .  1 0  

O c t .  1

S e p t .  2 4  
S e p t .  2 4  
S e p t .  2 4  
S e p t .  13

a  T r a n s f e r  b o o k s  n o t  c l o s e d .  6  L e s s  I n c o m e  t a x .  <t C o r r e c t i o n ,  
p a y a b l e  In q u a r t e r l y  I n s t a l lm e n t s .  /  O n  a c c o u n t  o f  a c c u m u l a t e d  d i v i d e n d -

t  D e c l a r e d  7 %
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Auction Sales.— Among other securities, the following, no1 
usually dealt m 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.

2 3  G u a r d ia n  T r u s t  C o . ,  N .  Y _____ 101
2 0  M e r c a n t i l e  N a t .  B a n k __________  1 5 4 %

1 2 5  F i d e l i t y  C o m .  &  T r a d .  C o . ,
c o m .  t r u s t  c e r t f s .............................. $ 2 5  l o t

Bonds. ceTw.
$ 1 8 ,0 0 0  S a d d l e  M t .  M g .  C o .  1 s t )

&  6 s - A p r .  ’ 11  c o u p ,  a t t ’ c h .  ) $ 1 , 3 0 0
5 3 0  G i l a  C o p p e r  S u l p h i d e  C o _____ I l o t .
$ 1 3 0 ,0 0 0  H u d s o n  I t i v .  E l .  P o w .

C o .  5 s  o f  1 9 4 4  c t f s .  o f  d e p o s i t
( a s s e n t e d ) ---------------------------------------------- $ 3 ,0 0 0

$ 3 ,2 5 0  C o u p o n s  d u e  F e b .  1 ’ 0 8  
f r o m  H u d s o n  R l v .  E l e c .  P o w .
C o .  5 s  o f  1 9 4 4 . . ...........................................$ 1 0 0

$ 1 0 0 ,0 0 0  C a n a d ia n  C o n s .  C o a l  C o .
1 s t  5 s  o f  1 9 5 6 ,  w i t h  O c t .  1 9 0 9
c o u p o n s  a t t a c h e d __________________  $ 1 0 0

$ 8 4 ,0 0 0  C a n a d ia n  C o n s o l .  C o a l  C o  
1 s t  5 s  o f  1 9 5 6 ,  O c t .  1 9 0 9  c o u p ,  
a t t a c h e d ,  s u b .  t o  a l l e g e d  l i c n . _ $ S 4  l o t  

$ 2 5 ,0 0 0  C u b a  H a r d w o o d  C o .  s k .  f d .  . 
6 s ,  c e r t f .  o f  d e p o s i t ...........................$ 1 5 0  l o t

D E T A I L E D  R E T U R N S  O F  T R U S T  C O M P A N I E S .

T r u s t  C o s .
0 0 s  omitted.

B o n d s . p e r  cen t
$ 5 , 0 0 0  S o c o r r o  M in e s  1 s t  6 s ,  1 9 2 8

F .  &  A -------------------------- c  i ii f)  in *
$ 1 2 , 0 0 0  C a i r o  &  N o r f .  R R . ' c d ' . ' l s t

5 s ,  1 9 2 8 .  M . <fc N _____  S I  (500 l o t
$ 7 5 , 0 0 0  S a d d l e  M t n .  M g .  C o ' . T s t  &

« s n e nV,nS ’ r ^ p r - 1 ^ U  C0UP - a t t a c h e d  $ 5 ,0 0 0  
$ 5 0 , 0 0 0  D e m a n d  n o t e  o f  D e v  1 

C o .  o f  A m . ,  d a t e d  J u l y  1 7  ’ l l  l 
$ 5 0 , 0 0 0  S a d d l e  M t .  M g .  C o .  1 s t  ) $  1 0 ,0 0 0  

®s ’ , * 3 ,  A p r .  ’ l l  c o u p . I
a t t a c h e d .......... ..........................

5 , 0 0 0  I m p e r i a l  C o p p e r  C o ________J ,

By Messrs. Francis Henshaw & Co., Boston:
• $  per sh. \ Bonds. Percent

i s  K T R T o j d  p V e } : : : : : 1 i f | $  1 ' 0 0 ° P r o v i d e n c e * R - I - 4 s - 1 9 2 1 - W  

By Messrs. R. L. Day & Co., Boston:
D w i g h t  M f g  C o . .  $ 5 0 0  c a c h . ! m 5, A ' I S 9WM e r r im a c  C h e m .  C o . ,  $ 5 0  e a c h 8  % ) * '

i°o r a r 1!0.? --  \\°8 c r r-G,ue co- pref- - - *j h
2 6  N e w  E n g .  I n v e s t .  &  S e c . C o . , p f .  9 4  | $ 1 ,0 0 0  D u l .  M in n .  W .  & L .  4 s ,  ’ 2 8

By Messrs. Barnes & Lofland, Philadelphia:
Shares. $  per sh.

2 0  P h i l a .  B o u r s e ,  c o m . ,  $ 5 0  e a c h
w i t h  4  m e m b .  t i c k e t s ........ 4 - 4 M

3  N a t .  B a n k  o f  G e r m a n t o w n ,  $ 5 0
e a c h ............... ............................................1 4 8

4  W e s t e r n  N a t .  B a n k ___________1 2 2 %
3  F i n a n c e  C o .  o f  P a . ,  2 d  p r e f . - . 1 0 5
6  F i d e l i t y  T r u s t  C o . . . ................... 1 0 1 0
3  P h i l a .  T r . ,  S .  D .  &  I n s .  C o . . . 6 7 1

9 0  E q u i t a b l e  T r u s t  C o ______________1 0 0
2  M u t u a l  T r u s t  C o . ,  $ 5 0  e a c h . . .  4 8  

1 5  1 3 t h  &  1 5 t h  S t s .  P a s s .  l t v .  C o . 2 6 0
3 4  2 d  &  3 d  S t s .  P a s s .  R y .  C o _____ 2 5 0
1 5  P h i l a .  L i f e  I n s .  C o . ,  $ 1 0  e a c h . .  1 0 %

6  J .  B .  S t e t s o n  C o . ,  c o m ............5 5 0 %
5 5  U .  S .  L o a n  S o c i e t y ,  $ 1 0  e a c h . .  15

Shares. $  per sh
2  O x f o r d  L i n e n  M i l ls ,  $ 1 0  e a c h . .  2 %  

6 7  T h e  T a b a r d  I n n  C o r p . ,  c o m . . . \ $ 2 %  
1 1 4  T h e  T a b a r d  I n n  C o r p . ,  p r e f . . . /  l o t
9.j 0  T e l e p o s t  C o .  c o n v e r t i b l e ................ ]

3 1  T e l e p o s t  C o .  v .  t .  c . ,  $ 1 0  e a c h . )  $ 1  
5  J a s .  D u n la p  C a r p e t  C o . ,  c o m . . I  l o t  

1 0  J a s .  D u n l a p  C a r p e t  C o . ,  p r e f . - J
2  F ir e  A s s o c i a t i o n ,  $ 5 0  e a c h _____ 3 4 1

8 0  C a m d e n  F i r e  I n s .  C o .........................  1 2

Bonds. Per cent
S I  0 0 0  W e s t .  P a .  R R .  C o .  c o n s .  4 s

--------------------------------------  1 0 0  X'o
l i ’ n n n M P r a g f ' W a t - C o . '5 s 7 i 9 2 6 l l < H >

„  - $ 1 ,0 0 0 N o .  S p r i n g f . W a t . C o . 5 s , 1 9 2 8  10 0
By Messrs. Samuel T. Freeman & Co., Philadelphia:

Bonds. cent
$ 1 ,0 0 0  S p r i n g f i e l d  W a t e r  C o .  5 s ’

1 9 2 6 . . ..........................................  i o o
$ 5 0 0  N o .  S p r i n g f i e l d  W a t e r  C o .  5 s ,

1 9 2 8 .................................................   . . i o o

Shares. Ip e rs h
6 0 0  E n t e r p r i s e  C a s u a l t y  C o .  o f

P h i l a ........................ .............................$ 7 0 0  l o t
3 1  P i t t s .  F t .  W .  & C h i c .  R R . ,

s p e c i a l  g u a r ............. .............................1 6 7 %

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. 16. 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.

I1 or defimt ons and rules under which the various items are 
made up, see ‘ ‘Chronicle/' V. 85, p. 836, in the case of the 
banks, and Y. 92, p .  1607, in the case of the trust companies.

D E T A I L E D  R E T U R N S  O F  B A N K S .
We omit two ciphers ( 0 0 )  in all cases.

B a n k  o f  N .  Y .  
M a n h a t t a n  C o  
M e r c h a n t s ’  . . . .  
M e c h .&  M e t a ls
A m e r i c a .............
C i t y ........................
C h e m i c a l _______
M e r c h a n t s ’  E x
G a l l a t i n ................
B u t c h .  &  D r o v
G r e e n w i c h ____
A m e r i c a n  E x c h
C o m m e r c e _____
M e r c a n t i l e  .
P a c i f i c  ...............
C h a t .  &  P h c n .
P e o p l e ' s _______
H a n o v e r _______
C i t i z e n s ' C e n t
N a s s a u ________
M a r k e t  &  F u lt , 
M e t r o p o l i t a n  .  
C o m  E x c h a n g e  
I m p .  &  T r a d e r s
P a r k ____________
E a s t  R i v e r . .
F o u r t h ________
S e c o n d  _____
F i r s t  ................
I r v i n g  E x c h
B o w e r y  _______
N .  Y .  C o u n t y  
G e r m a n - A m e r .
C h a s e .....................
F i f t h  A v e n u e .  
G e r m a n  E x c h  I
G e r m d n l a _____
L l n c o t o ...............
G a r f i e l d ________
F i f t h ...............
M e t r o p o l i s ____
W e s t  S i d e _____
S e a b o a r d .............
L i b e r t y ...............
N .  Y .  P r o d . E x  
S t a t e  . .
S e c u r i t y .............
C o a l  &  I r o n . . .  
U n i o n  E x c l i . .  
N a s s a u ,  B k l y n

M a n h a t t a n ____
B r o o k l y n _____
B a n k e r s _____
U . S . M t g . *  T r .
A s t o r ............. ........
T i t l e  G u a r .& T r
G u a r a n t y .............
F i d e l i t y ________
L a w y e r s T . I . & T
C o l u m b i a -----------
S t a n d a r d  _____
P e o p l e s ____. . .
N e w  ‘Y o r k . : . 1.  
F r a h k l i t t - - . : .  
L i n c o l n  . . . . . .
M e t r o p o l i t a n

T o t a l s ,  A v g e . .

A c t u a l  f i g u r e s

Surplus

$
2 . 3 3 1 . 4
2 .3 9 7 .2

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

1 1 .4 2 9 .9
2 2 .9 7 7 .9

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

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

‘ 6 ,1 0 7 ,4

8 9 .0 2 9 .9  

S e p t .  16

Reserve.

5 7 7 .6 0 1 .0  5 6 ,6 4 1 ,0

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

1 5 .1  +  1 2 .6

1 5 .2  +  1 2 .3

S 1 ^ 0 0 C(M)0 * ^ a n k e r s t r * ! S m n nn n n 1 * T T l^ M \!rtP o W v : M a n h a t t a n ,  $ 1 ,0 0 0 ,0 0 0 ;  B r o o k l y n ,

L i n c o l n  $ 1 ,0 0 0 ,0 0 0 ;  M e t r o p o l i t a n ,  $ 2 ,0 0 0 ,0 0 0 ;  t o t a l ,  $ 3 5 + 2 5 , 0 0 0 .  ’  S 1 .5 0 0 ,0 0 0 ,

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

Week 
ending 

Sept. 1 6
Capital. Surplus. Loans. Specie.

| On Dep. 
Legal with C M . 

Tenders. | Banks.
Net

Deposits.
A v e r a g e s .  

B a n k s  . . .  
T r u s t  c o s .

T o t a l . . .
A c t u a l .

B a n k s ____
T r u s t  c o s .

S
1 3 5 .1 5 0 .0  

3 5 , 1 2 5 , 0

1 7 0 .2 7 5 .0

s
1 9 6 ,1 9 9 ,0  

! 8 9 ,0 2 9 ,9

$
1 . 3 5 4 .9 8 8 .0

5 7 7 .6 0 1 .0

1 .9 3 2 .5 8 9 .0

1 .3 5 7 .2 6 6 .0
5 7 6 .5 7 1 .0

$
2 9 0 ,3 6 1 ,0

5 6 ,6 4 1 ,0

$  I $
7 8 ,1 9 7 ,0 ;  .  

6 .9 5 4 , 0  6 0 ,9 6 4 ,0

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

4 1 9 ,3 8 7 ,0

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

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

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

7 8 ,0 9 8 ,0 } .............
6 , 9 4 6 , 0  5 8 , 6 8 6 , 0

1 .8 0 3 .0 1 1 .0

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

T o t a l . . . j — ................ 1 , 9 3 3 ,8 3 7 ,0 3 4 9 .7 4 8 ,o |  8 5 ,0 4 4 ,o j  5 8 , 6 8 6 , 0 1 , 8 0 5 ,4 5 3 ,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," Y. 86, p. 316.

__________________ S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S .

Week ended Sept. 1 6 .

C a p i t a l  a s  o f  J u n e  7 . .............

S u r p l u s  a s  o f  J u n e  7 .............

L o a n s  a n d  i n v e s t m e n t s  
C h a n g e  f r o m  la s t  w e e k .

S p e c i e  .............................................
C h a n g e  f r o m  la s t  w e e k '

L e g a l - t e n d e r s  & b k .  n o t e s  
C h a n g e  f r o m  la s t  w e e k .

D e p o s i t s  ......................................
C h a n g e  f r o m  la s t  w e e k .

R e s e r v e  o n  d e p o s i t s _______
C h a n g e  f r o m  la s t  w e e k .

P .  C .  r e s e r v e  t o  d e p o s i t s . .  
P e r c e n t a g e  l a s t  w e e k . .

Slate Banks 
in

Greater X . Y.

2 3 ,2 7 5 ,0 0 0

3 8 ,9 1 2 ,1 0 0

2 9 3 ,3 6 2 ,5 0 0
+ 2 , 0 6 5 , 1 0 0

5 0 ,7 4 0 ,8 0 0  
+  1 6 3 ,3 0 0

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

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

9 5 .8 2 8 .9 0 0  
+ 2 1 6 , 4 0 0

2 8 . 1 %
2 8 . 2 %

Trust Cos. State Banks Trust Cos. 
in outside o f  outside of

Greater X . Y . 1 Greater X . Y . Greater X . Y .

6 2 ,2 0 6 ,0 0 0

1 7 8 .6 9 7 .6 0 0

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

1 1 5 ,1 5 3 ,3 0 0  
+  6 5 9 ,2 0 0

1 1 ,0 0 3 ,4 0 0
— 2 9 7 ,7 0 0

1 ,2 1 9 .9 4 5 ,4 0 0  
+  2 1 7 ,5 0 0

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

1 6 .4 %
1 6 . 5 %

9 ,4 5 3 ,0 0 0

1 1 , 6 3 1 ,1 3 7

1 0 1 ,9 8 9 ,9 0 0
+ 3 8 0 , 3 0 0

1 0 7 ,8 3 0 ,0 0 0
+ 3 4 3 . 0 0 0

2 1 ,9 1 4 ,7 0 0
+ 2 4 , 3 0 0

2 1 . 2 %
2 1 . 2 %

9 ,5 2 5 ,0 0 0

1 1 ,9 9 9 ,8 8 9

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

1 6 2 ,9 0 8 ,0 0 0  
+  5 9 0 ,5 0 0

2 2 .8 2 2 ,4 0 0
— 3 1 1 ,2 0 0

1 4 .7 %
1 5 . 0 %

T o t a l s ,  A v g e . .  1 3 5 ,1 5 0 ,0

A c t u a l  f i g u r e s  S e p t .  1 6 ...........................  1 3 5 7 ,2 6 6 ,0  2 9 3 + 5 6 J )  7 8 J 1 9 8 J )  1 3 8 7 + 2 7 J )

n t th 0  ^ a s i s  ° f  a v e r a g e s ,  c i r c u l a t i o n  o f  n a t i o n a l  b a n k s  in  t h e  
$ 4 M 7 6 ,OOo ! US°  a m o u n t w l  t0  * ’» . 4 7 0 . 0 0 0  a n d  a c c o r d i n g  t o  a c t u a l  S g i . r i s  w a s

+  I n c r e a s e  o v e r  la s t  w e e k .  —  D e c r e a s e  f r o m  la s t  w e e k .

t » V " S u r p lu s ”  i n c l u d e s  a l l  u n d i v i d e d  p r o f i t s .  “ R e s e r v e  o n  d e p o s i t s ”  I n c lu d e s  
f o r  b o t h  t r u s t  c o m p a n i e s  a n d  S t a t e  b a n k s ,  n o t  o n l y  c a s h  i t e m s  b u t  a m o u n t s  d u e  
f r o m  r e s e r v e  a g e n t s .  T r u s t  c o m p a n i e s  In  N e w  Y o r k  S t a t e  a r e  r c q u l r e ^ b y  la w  t o  
k e e p  a  r e s e r v e  p r o p o r t i o n a t e  t o  t h e i r  d e p o s i t s ,  t h e  r a t i o  v a r y I n g  a c c o r d i n g  t o  l o 
c a t i o n  a s  s h o w n  b e l o w .  T h e  p e r c e n t a g e  o f  r e s e r v e  r e q u i r e d  i s  c o m p u t e d  o n  t h e  
a g g r e g a t e  o f  d e p o s i t s ,  e x c l u s i v e  o f  m o n e y s  h e ld  in  t r u s t  a n d  n o t  p a y a b l e  w i t h i n  
t l i i r t y  d a y s ,  a n d  a ls o  e x c l u s i v e  o f  t im e  d e p o s i t s  n o t  p a y a b l e  w i t h i n  t h i r t y  d a y s ,  
r e p r e s e n t e d  b y  c e r t i f i c a t e s  , a n d  a l s o  e x c l u s i v e  o f  d e p o s i t s  s e c u r e d  b y  b o n d s  o r  

? h e  nm r°ke3t ^ a i u p  r n n t0 ^  £ 5 ?  o f  N ev v  Y , , r k ' a n d  e x c l u s i v e  o f  a n  a m o u n t  e q u a l  t o  
o f  V o w  V n V k  o w n e (d  h V n ?  n ?  p a r )  o f  , ) o n i l s  o r  o b l i g a t i o n s  o f  t h e  S t a t e  o r  C i t y  
T h ^ s t a t ^  h a n k T a r e  f J ) a n k  ? r  k e W  1,1 t m s t  f o r  »  l>y a n y  p u b l i c  d e p a r t m e n t ,  
l h e  S t a t e  b a n k s  a r e  l i k e w is e  r e q u i r e d  t o  k e e p  a  r e s e r v e  v a r y i n g  a c c o r d i n g  t o  l o c a -

d e n d s i t s 0 n o T ^ a v a b l e "  w a m n ‘ t h i  °,U t lJe  w h o l °  a m o u n t  o f  d e p o s i t s  e x c l u s i v e  o f  t im e  
t S i « mS l n Vt n N a i r n  ‘ ^ I r t y  d a y s ,  r e p r e s e n t e d  b y  c e r t i f i c a t e s  ( a c c o r d i n g  
m p m  n M m W v  t a n  ? .  ! ;  i n e * c lu s lv e  o f  d e p o s i t s  s e c u r e d  ( a c c o r d i n g  t o  a m e n d 
m e n t  o f  1 9 1 1 )  b y  b o n d s  o r  o b l i g a t i o n s  o f  t h e  C i t y  o r  S t a t e  o f  N e w  Y o r k ,  a n d  e x -

o f f i a H o n a o f  t t ^ ° S t a t p Co r  r itv  V w  ™ a f ? e t  v a lu t !  <n o t  e x c e e d i n g  p a r )  o f  b o n d s  o r  
f o r  R  b y  a n y  p u b f l c  d e p a r t m e n t  • ° W n e d  b y  t h c  c o m p a n y  o r  h e , a » * *

Reserve Required for Trust Companies
-  a m  State Banks. J(eserve wnlcn i(eserve . wMch

M a n h a t t a n  B o r o u g h . . . ...........................  Rer[ f j / d - ' "  Cash-
B r o o k l y n  B o r o u g h  ( w i t h o u t  b r a n c h e s  in  M a n h a t  V 1 5 %  • - - -*
O t h e r  B o r o u g h s  ( w i t h o u t  b r a n c h e s  In  M a n h a t t a n )  1 5 %
B r o o k l y n  B o r o u g h ,  w i t h  b r a n c h e s  in  M a n h a t t a n . .  1 5 %
O t h e r  B o r o u g h .s ,  w i t h  b r a n c h e s  in  M a n h a t t a n  15  
E ls e w h e r e  In  S t a t e .............................. .. ................................I I L ’ lO

The Banking Department also undertakes to present sepa
rate figures indicating the 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-

—Trust Cos. —  —  Stati Banks—
Total Of Total o f  '
Reserve which Reserve • which

1 0 %
7 % %

2 0 %
1 5 %

6 %

. - - 1 5 % 1 5 % 2 5 %
:•> 1 5 % 1 0 % 2 0 %
n ) 1 5 % 1 0 % 1 5 %
- . 1 5 % 1 5 % 2 0 %
- . 1 5 % 1 5 % 1 5 %

5 % 1 5 %
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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.

Boston and Philadelphia Banks— Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia:

Week ended Sept. 1 6 —
Clear.-House 

Members. 
ActualFigures

Clear.-Home 
Members.

. Average.

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

C a p i t a l  I N a t .  b a n k s
$

1 7 0 ,2 7 5 ,0 0 0 1 7 0 ,2 7 5 ,0 0 0
S

3 5 , 1 5 6 , 0 0 0

[ S e p t .  1 --------
S u r p l u s  I S t a t e  b a n k s 2 8 5 ,2 2 8 ,9 0 0 2 8 5 ,2 2 8 ,9 0 0 9 3 ,6 3 8 ,1 0 0

j  J u n e  7 — -  
L o a n s  a n d  i n v e s t m e n t s  

C h a n g e  f r o m  la s t  w e e k
1 , 9 3 3 ,8 3 7 ,0 0 0  

+  1 ,0 8 3 ,0 0 0
1 ,9 3 2 ,5 8 9 ,0 0 0  

+  1 ,0 0 3 ,0 0 0
6 1 9 ,1 7 5 ,6 0 0  
+  1 ,9 4 9 ,0 0 0

D e p o s i t s -------- -------------------
C h a n g e  f r o m  la s t  w e e k

1 ,8 0 5 ,4 5 3 ,0 0 0  
+  5 ,7 7 3 ,0 0 0

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

a 6 1 5 , 9 3 2 ,6 0 0  
+ 2 , 3 0 2 , 6 0 0

S p e c i e  — ........................... -
C h a n g e  f r o m  l a s t  w e e k

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

3 4 7 ,0 0 2 ,0 0 0
— 5 0 7 ,0 0 0

6 4 ,2 9 1 ,4 0 0
— 4 0 2 , 2 0 0

L e g a l - t e n d e r s  .....................
C h a n g e  f r o m  I a s t w e e k

8 5 , 0 4 4 ,0 0 0  
+  1 ,1 7 3 ,0 0 0

8 5 ,1 5 1 ,0 0 0  
+  1 ,8 5 8 ,0 0 0

6 1 1 ,4 1 2 ,5 0 0
— 7 4 ,9 0 0

B a n k s :  c a s h  in  v a u l t —  
R a t i o  t o  d e p o s i t s --------

3 7 1 ,2 5 4 ,0 0 0
2 6 . 7 5 %

3 6 8 , 5 5 8 ,0 0 0
2 6 . 6 4 %

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

T r u s t  c o s . :  c a s h  in  v a u l t 6 3 ,5 3 8 ,0 0 0 6 3 ,5 9 5 ,0 0 0 6 2 , 5 5 7 ,7 0 0

A g g r 't c  m o n e y  h o ld in g s  
C h a n g e  f r o m  l a s t  w e e k

4 3 4 ,7 9 2 ,0 0 0
+ 3 , 1 3 7 , 0 0 0

4 3 2 , 1 5 3 ,0 0 0  
+  1 ,3 5 1 ,0 0 0

7 5 ,7 0 3 ,9 0 0
— 4 7 7 , 1 0 0

M o n e y  o n  d e p o s i t  w i t h  
o t h .  b k s .  &  t r u s t  c o s .  
C h a n g e  f r o m  la s t  w e e k

5 8 ,6 8 6 ,0 0 0
— 1 ,9 6 1 ,0 0 0

6 0 , 9 6 4 ,0 0 0
— 1 ,6 4 2 ,0 0 0

2 2 ,3 5 7 ,8 0 0
— 3 5 , 4 0 0

T o t a l  r e s e r v e -------------
C h a n g e  f r o m  la s t  w e e k

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

4 9 3 ,1 1 7 ,0 0 0
— 2 9 1 ,0 0 0

9 8 ,0 6 1 ,7 0 0
— 5 1 2 ,5 0 0

S u r p l u s  C A S H  r e s e r v e -  
B a n k s  ( a b o v e  2 5 % )  —  
T r u s t  c o s . ( a b o v e l 5 % )

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

2 2 , 6 5 2 ,0 0 0
6 8 6 ,9 5 0

- - - - - - - - - -
........................

2 5 ,2 0 1 ,3 5 0  
+  1 ,9 3 7 ,2 5 0

2 3 ,3 3 8 ,9 5 0 ............................
C h a n g e  f r o m  la s t  w e e k + 7 0 9 , 2 0 1 ............................

%  o f  c a s h  r e s e r v e s  o f  t i u s t  c o s . —
1 5 .2 1 % 1 5 .1 6 % 1 5 . 3 1 %

C a s h  o n  d e p . w i t h  b k s 1 2 . 3 2 % 1 2 .6 9 % 1 . 4 1 %

T o t a l .................................... 2 7 . 5 3 % 2 7 . 8 5 % 1 6 . 7 2 %

2 0 5 .4 3 1 .0 0 0

3 7 8 .8 6 7 .0 0 0

, 5 5 1 ,7 6 4 .6 0 0
+ 2 . 9 5 2 . 0 0 0

,4 1 8 ,9 4 3 .6 0 0  
+  6 ,9 0 4 ,6 0 0

4 1 1 ,2 9 3 ,4 0 0
— 9 0 9 ,2 0 0

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

3 8 1 ,7 0 4 ,2 0 0

B a n k s .
C a p ita l

a n d
S u rp lu s .

L o a n s . S p e c ie . L eg a ls . \Deposits, a C ircu 
la tio n .

C lea r in g s .

B o s t o n .
A u g .  2 6 —  
S e p t .  2  —  
S e u t .  9 —  
S e p t . 1 6 —

$
4 1 . 3 5 0 . 0
4 1 . 3 5 0 . 0
4 1 . 3 5 0 . 0
4 1 . 3 5 0 . 0

$
2 2 0 .4 5 0 .0
2 1 8 .8 5 9 .0
2 1 7 .4 6 0 .0
2 1 7 .9 4 8 .0

S
2 6 . 1 4 8 . 0
2 5 . 6 5 6 . 0
2 4 .9 8 4 .0
2 6 . 8 0 6 . 0

$
4 . 1 1 9 . 0
3 . 7 7 2 . 0  

, 3 ,7 1 6 , 0
3 . 7 0 4 . 0

$
1 2 6 0 . 3 3 7 , 0  

2 6 0 , 6 6 0 . 0
2 6 1 .4 8 8 .0
2 6 6 .6 4 8 .0

$
7 . 0 1 1 . 0
7 . 0 1 6 . 0
7 . 0 2 0 . 0
7 .0 6 0 . 0

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

Jh ila .
A u g .  2 6 —  
S e p t .  2 . .  
S e p t .  9 _ .  
S e p t . 1 6 . .

6 0 . 1 0 5 . 0
6 0 .1 0 5 .0
6 0 .1 0 5 .0
6 0 .1 0 5 .0

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

7 8 ,5 8 6  0  
7 6 .1  .

1 1 3 ,7 4 7 ,8
. .  4 * 1 ,7

1 2 6 ,1 5 2 ,7 0 0

5 0 7 , 8 5 6 ,9 0 0
+ 8 7 3 , 9 0 0

8 3 ,3 2 1 ,8 0 0
— 1 ,6 7 7 ,4 0 0

a  i n c l u d e s  G o v e r n m e n t  d e p o s i t s  a n u  t n e  i t e m  i i u t w  ,  o o  A ™
G o v e r n m e n t  d e p o s i t s  a m o u n t e d  t o  $ 3 , 0 9 9 , 0 0 0  o n  S e p t e m b e r  1 6 , a g a i n s t  $ 3 , 1 2 2 , 0 0 0  
o n  S e p t e m b e r  9 .

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Sept. 16; also 
totals since the beginning of the first week in January.

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

5 9 1 ,1 7 8 ,7 0 0
— 8 0 3 ,5 0 0

F o r  w eek . 1 9 1 1 .  | 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .

D r y  g o o d s ....... .....................................
G e n e r a l  m e r c h a n d i s e __________

T o t a l ...................................................
S in ce  J a n . 1 .

D r y  g o o d s ............................- ..............
G e n e r a l  m e r c h a n d i s e ...................

T o t a l  3 7  w e e k s .........................-

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

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

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

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

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

$ 1 7 ,5 2 7 ,1 8 2

$ 1 2 1 ,4 7 6 ,9 4 4
4 8 8 ,4 8 6 ,4 9 7

8 1 0 , 9 9 1 ,2 4 4

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

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

+  I n c r e a s e  o v e r  la s t  w e e k .  —  D e c r e a s e  f r o m  l a s t  w c c k . ___.............
a  T h e s e  a r c  t h e  d e p o s i t s  a l t e r  e l i m in a t in g  t h e  i t e m  - D u e  f r o m  r e M r v e  d e p o s i t o r i e s  

a n d  o t h e r  b a n k s  a n d  t r u s t  c o m p a n i e s  in  N e w  Y o r k £ o y. ^ ffn w - V i i t  w e e k ^ I r f t h e  
d e p o s i t s  a m o u n t e d  t o  3 7 0 7 ,7 6 0 ,9 0 0 .  a n  I n c r e a s e  o f  3 3 9 0 .5 0 0  o v e r  
c a s e  o f  t h e  C le a r i n g - H o u s e  m e m b e r s ,  t h e  d e p o s i t s  a r e  l e g a l  n e t  d e p o s i t s  b o t h  f o r  
t h e  a v e r a g e  a n d  t h e  a c t u a l  f i g u r e s ,  b I n c l u d e s  b a n k  n o t e s .

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:

C O M B I N E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  

O R E A T E R  N E W  Y O R K .

W e  om it tw o cip h ers  i n  a ll these f ig u r e s .

F o r  w eek . 1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .

1 F o r  t h e  w e e k ---------------------------------
, P r e v i o u s l y  r e p o r t e d - - ................

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

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

$ 1 1 ,0 2 6 ,4 4 2
4 2 1 ,8 4 4 ,6 5 8

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

T o t a l  3 7  w e e k s ............................ $ 5 4 6 ,7 3 8 ,9 3 6 $ 4 6 9 ,4 7 2 ,6 0 8 $ 4 3 2 ,8 7 1 ,1 0 0 8 4 5 6 .7 0 2 .6 6 6

W eek
E n d ed .

L oa n s an d  
I n v es tm en ts . D e p o s its . S p e c ie . L eg a ls .

T o t . M o n e y  
H o ld in g s .

E n tir e  R e s .  
o n  D e p o s it .

J u ly  1 5 -  
J u l y  2 2  —  
J u ly  2 9 —  
A u g .  6  —  
A u g .  1 2 . .  
A u g .  1 9  —  
A u g .  2 6  —  
S e p t .  2 _ .  
S e p t .  9  —  
S e p t .  1 6 .  -

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

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

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

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

1 9 6 , 5 6 3 , 5

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

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

1 5 9 1 ,9 8 2 ,2
5 9 1 ,1 7 8 * , 7

Reports of Clearing Non-Member Banks.— The following is 
the statement of condition of the clearing non-member banks 
for the week ending Sept. 16, based on average daily results

W e  om it tw o cip h ers ( 0 0 )  in  a ll these f ig u r e s .

B a n k s .

~  N e w  Y o r k  C i t y .
Manhattan it- Bronx. 

W a s h i n g t o n  H e i g h t s .
C e n t u r y  .............................
C o lo n i a l  ..............................
C o l u m b i a .............................
F i d e l i t y ........................
J e f f e r s o n ________________
M o u n t  M o r r i s ---------------
M u t u a l ...................................
P l a z a ................................. -
T w e n t y - t h i r d  W a r d .
Y o r k v l l l e , — ..................
N e w  N e t h e r l a n d --------
B a t t e r y  P a r k  N a t . .
A e t n a  N a t i o n a l . --------

Brooklyn.
B r o a d w a y -----------—  —
M a n u f a c t u r e r s  N a t .
M e c h a n i c s ........................
N a t i o n a l  C i t y ................
N o r t h  S i d e ---------------------
F i r s t  N a t i o n a l -------------

J e r s e y  C i t y .
F i r s t  N a t i o n a l ................
H u d s o n  C o u n t y  N a t .
T h l r d  N a t i o n a l .............

H o b o k e n ,
F i r s t  N a t i o n a l ...............
S e c o n d  N a t i o n a l --------

T o t a l s  S e p t .  1 6 . —  
T o t a l s  S e p t .  9 —  
T o t a l s  S e p t .  2 . . .

C a p i
ta l.

S u r
p lu s .

L o a n s ,
D isc 'ts

an d
In v es t
m en ts .

S p ec ie .

L eg a l 
| T en d er  

an d  
B a n k  
N o t e s :

O n
D ep o s it

w ith
C . -H .

B a n k s .

N e t
D e p o s its .

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

. 2 0 0 ,0 105,8 1 ,9 2 0 ,0 239,0i 1 0 8 ,0 3 3 7 , 0 2 , 1 1 2 , 0
, 1 0 0 ,0 5 0 2 .3 4 , 1 0 2 , 0 5 1 .0 l 8 6 0 ,0 8 4 3 ,0 4 , 6 9 1 , 0

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

3 0 0 ,0 3 1 3 ,2 2 , 2 0 4 , 0 5 3 5 , 0| 1 2 ,0 1 1 0 ,0 2 , 2 1 4 , 0

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

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

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

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

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

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

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

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

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

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

.  6 ,7 4 7 .< ) 1 2 ,0 2 8 ,<) 8 9 ,0 4 8 ,() 7 , 4 1 4 . 0  7 .1 5 0 .C ) 1 4 ,7 9 8 ,C> 8 8 ,2 1 5 ,0

.  0 , 7 4 7 ,() 1 2 ,0 2 8 ,(5 8 8 , 7 7 7 ,() 7 . 2 4 0 , 0  7 , 0 5 1 .0 1 1 3 ,1 6 3 ,() 8 6 ,8 4 2 .0

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 16 and from Jan. 1 to date:

E X P O R T S  F R O M  N E W  Y O R K .

The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 16 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909:

E X P O R T S  A N D  I M P O R T S  O F  S P E C I E  A T  N E W  Y O R K . ______________

G o l d .

G r e a t  B r i t a i n ......................................................
F r a n c e  ............................................................
G e r m a n y  ------------- --------------------------------
W e s t  I n d i e s __________________ ________-
M e x i c o  ............... .................... - .............. ..............
S o u t h  A m e r i c a .............................. ...........
A l l  o t h e r  c o u n t r i e s . - ...........................

T o t a l  1 9 1 1 .........................................................
T o t a l  1 9 1 0 ................................................
T o t a l  1 9 0 9 ................- .............................

S i l v e r .
G r e a t  B r i t a i n ...................
F r a n c e  .................................
G e r m a n y  ...........................
W e s t  I n d i e s ........................
M e x i c o  ----------------------------
S o u t h  A m e r i c a -------------
A l l  o t h e r  c o u n t r i e s . - -

T o t a l  1 9 1 1 .  
T o t a l  1 9 1 0 .  
T o t a l  1 9 0 9 .

E x p o r ts .

W eek . S in ce  J a n . I

$ 2 0 0

■ 5 0 .6 6 6

$ 5 0 ,2 0 0
2 0 0

2 5 .2 5 0

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

7 0 0

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

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

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

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

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

" 26 ’,401 
6 ,4 4 8

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

Im p o r ts .

W eek . S in c e  J a n . 1

$ 2 3 ,8 7 6
1 ,5 6 8

3 7 ,3 5 9
1 8 ,7 1 8

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

$ 8 7 0
1 0 3 .3 9 6

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

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

4 6 ,6 9 1

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

2 2 ,8 2 9
3 6 ,0 2 2

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

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

Of the above imports for the week in 1911, $26,599 were 
American gold coin and $670 American silver coin.

fB a iil i it ig  a n d  f i n a n c i a l

D i v e r s i f y  Y o u r  I n v e s t m e n t s

Write for our circular entitled ••Judicious Investment/' which 
treats the above subject In detail.

S p e n c e r  T r a s k  & .  C o .

43 EXCHANGE P L A C E .-- -  NEW YORK.
Chicago, 111. Boston. Mass. Albany. N. Y.

Members New York Stock Exchange.

W H I T E ,  W E L D  &  C O .

5  N A S S A U  S T R E E T :  
N E W  Y O R K

T H E  R O O K E R Y  

C H I C A G O
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d i n e t t e .

Wall Street, Friday Night, Sept. 22 1911
The Money Market and Financial Situation.—It is a well- 

known fact among those familiar with recent stock market 
history that industrial shares have not declined in the same 
ratio as have railway issues. This week, however, the indus
trials have had their innings, so to speak, and the result is 
rather startling. Accompanying this movement there has 
been talk of a reorganization of the United States Steel Cor
poration so that it will not be subject to Government prose
cution for violation of the Sherman Law. The amount of 
bteel common outstanding is so large ($508,000,000) and so 
widely distributed that the decline from 80, at which it sold 
nnn * i v ’ to 53 to day* involving an actual loss of $137,100 - 
000 to the owners of the stock, causes widespread distress 
and confusion. Add to this a loss of $01,400,000 on the pre
ferred (17 points), and a shrinkage of over 5% in the bonds 
during the same period, and the result is prodigious. No 
doubt the effect of reorganization in actual depreciation of 
the outstanding securities, if any occurred, has been greatlv 
over-estimated, and therefore those who retain their holdings 
may not eventually suffer any such percentage of loss as the 
above figures represent, but at the moment, and to those 
selling now, these figures apply.

The stock and grain markets were considerably affected to
day by the result of the election in Canada yesterday, which 
as is well known, was against the proposed reciprocity 
treaty. I he latter is disposed of for the present, at least- 
and the benefits which would have accrued to both countries 
are indefinitely postponed. The foreign political situation 
seems to have improved somewhat, but the money markets 
abroad are still under the influence of the apprehension which 
o fv ? XiftG<i ’ ^  a th,e Principal Continental banks, as well 
as the Bank of England, have advanced their rates. The local 
money market is little, if any, affected thereby, but foreign 
exchange rates are higher.

t he open market rate for call loans on the Stock Exchange 
( uring the week on stock and bond collaterals has ranged 
from 2 to 2% % . To-day’s rates on call were 2@ 2% % . 
Commercial paper quoted at 4% @ 5%  for GO to 90-dav en
dorsements, 4 )^@ 5%  for prime 4 to 0 months’ single names 
aiul o % @ 5 % %  for good single names.

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £008,028 and the percentage 
of reserve to liabilities was 58.10, unchanged from last week.

the rate of discount was advanced on Sept. 21 from 3% 
as fixed March 9 to 4% . The Bank of France shows a de
crease of 13,800,000 francs gold and 10,850,000 francs silver.

N E W  Y O K K  C L E A R I N G - H O U S E  B A N K S .  
_________________________________Wot Including Trust CompauDs.)

State and Railroad Bonds.— Sales of State bonds at the
S^an L n^ -ude. ®10’000 Virginia fund, debt 1991 at 88

°*TVlr^ nU? de,£ rred trust r°ceipts at 52 to 53%
inf' i t  ̂  rvi 1/ ° f k wv) y  at 103 ̂  and $56,000 New York4s 1 ' J o i  at 1  ( jo y §  t o

The transactions in railway and industrial bonds have 
increased day by day throughout the week and the market 
has generally been soft. U. S. Steel 5s have been the 
prominent features both for activity and weakness Thev 
close with a net loss of nearly 3 points. Wabash ref. & ext. 
4s have also been active and are nearly 2 points lower than 
last week. On the other hand, Southern Railway 1st 5s 
have advanced a point. '

United State Bonds.— Sales of Government bonds at the 
Board are limited to $160,000 Panama 3s at 102% to 102%. 
Closing prices have been as follows; for yearly range see third 
page following.

1 9 3 0 ...........  r e g i s t e r e d
1 9 3 0 ...........  c o u p o n
1 9 0 S - 1 8 ................... r e g i s t e r e d
1 9 0 8 -1 8  -------------------- c o u p o n
1 9 2 5  ......................... r e g i s t e r e d
1 9 2 5 ..................................c o u p o n
1 9 3 6 . P a n a m a  C a n a l  r e g ia  
1 9 6 1  .P a n a m a  C a n a l  . . . .

Interest
Periods

Sept.
16

Q — J a n  
Q — J a n  
Q — F e b  
Q — F e b  
Q — F e b  
Q — F e b  
Q — F e i )  
Q — M c h

* 10 0 4 $ 
* 1 0 0 4 $  
* 1 0 1  
* 1 0 1 4 $  
* 1 1 3  H

Sept.
18

1 0 0  IS 
1 0 0  4$
101 
1 0 1 B

* 1 1 3  H
" 1 1 3  1*1 1 3
■ 10034  * 1 0 0 4 $  
'1 0 2 4 $ , * 1 0 2 4$

Sept.
19

Sept.
2 0

1 0 0 * 4  
* 1 0 0 * 4  

lO lJ -4  
1 0 1 * 4  
1 13 U  
113 ?4 
1 0 0 * 4  
1 0 2  >4

*100 >4 
* 1 0 0 1 4  
* 1 0 1 3 4  
* 1 0 1 1 4  
* 113 M 
*11.314 
* 1 0 0 1 4  
> 1 0 2 * 4

Sept.
2 1

Sept.
2 2

1 0 0 1 4
1 0 0 1 4
1 0 1 3 4
1 0 1 3 4

* 1 1 3 1 4
* 1 1 3 1 4

1 0 0 3 4
1 0 2 1 4 ,

* 1 0 0 1 4
♦ 1 0 0 1 4
* 1 0 1 1 4
* 1 0 1 1 4
* I I 3 ? 4
* 1 1 3 1 4
* 1 0 0 1 4

1 0 2 1 4

C a p i t a l .......................................
S u r p l u s ....... ................................
L o a n s  a n d  d i s c o u n t s ____
C i r c u l a t i o n ....... ...................
N e t  d e p o s i t s ...........................
S p e c i e  .......................................
L e g a l  t e n d e r s ........................

R e s e r v e  h e l d _____
2 5 %  o f  d e p o s i t s  .

S u r p l u s  r e s e r v e .

1 9 1 1 .
Averages for 
week ending 

Sept. 1 6 .

S
1 3 5 ,1 5 0
1 9 6 ,1 9 9

1 ,3 5 -1 ,9 8 8
4 9 ,4 7 0

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

7 8 ,1 9 7

Differences
from

previous week.

1 9 1 0 .
Averages for 
week ending 

Sept. 1 7 .

D e c .

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

0 0 0  
,0 0 0  
,0 0 0  
,0 0 0 ;  D e c .  
,0 0 0 ' D e c .  
,0 0 0  D e c .  
,0 0 0 :  I n c .

,0 0 0 , I n c .  
i , 0 0 0 ;D e c .

5 $
.......................1  1 3 2 ,3 5 0 ,0 0 0

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

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

9 3 ,0 0 0
1 2 1 .2 5 0

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

2 2 , 6 5 2 , 0 0 0  I n c .  2 1 4 ,2 5 0  2 3 , 4 6 3 ,0 2 5

1 9 0 9 .  
Averages few 
week ending 

Sept. 18

1 27
1 7 6

1 .3 2 7
5 1

1 ,3 5 5
2 7 4

71

3 4 6
3 3 8

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

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

7 ,5 9 1 ,5 2 5

. C1f a r in g  H o u s e  n o w  is s u e s  a  s t a t e m e n t  w e e k l y  s h o w in g  t h e  a c t u a l  
c o n d i t i o n  o f  t h e  b a n k s  o n  .S a t u r d a y  m o r n i n g ,  a s  w e l l  a s  t h e  a b o v e  a v e r a g e s  T h e s e  

? h e r,eu m m f  t h 7  w lt ,h Kt h c  f c t u r n s  o f  t , l e  a & m t t e  b a n k s  i m d t r u s t ^ c o m p a n i e s ^ a l s o
t h e  s u m m a r y  is s u e d  b y  t h e  S t a t e  B a n k i n g  D e p a r t m e n t  g i v i n g  t h e  c o n d i t i o n  o f

“  ■*»
On 50r?if n.FX?ĥ ’nge'~ .Thc tendency was upwards during the second half of the week, with the maximum quotations re
corded some time before the close to-day.

T o - d a y ’ s  ( F r i d a y ' s )  n o m i n a l  r a t e s  f o r  s t e r l i n g  e x c h a n g e  w e r e  4  84  f o r  
s i x t y  d a y  a n d  4 8 7  4$ f o r  s i g h t .  T o - d a y ’ s  a c t u a l  r a t e s  f o r  s t e r l i n g  e x c h a n g n  

f f l T s l - I O  f o r  o n h i1'10  f 0 / .  S l X t y  d W ’ 4  8 6 5 0 @ 4  8 6 6 0  f o r  c h e q u e s  a n d  4  8 6 9 0
ff^paym en t 4 8§ ly «  4C8T ! ^ Crr alf^ n ,banks 4 82  ^<5”* »3 (iopuraents 
f o r  p a y m e n t  4  8 3  £ | .? « 3  &  C ° t tO R  f o r  p d y m e n t  4  8 3 @ 4 8 3  X  a n d  g r a i n

i n i r i i f  o n  d r l d a y  s )  a c t u a l  r a t e s  f o r  P a r i s  b a n k e r s '  f r a n c s  w e r e  5  2 0  le s s  
m i n , ?  ,l o n ! ?  *?n c l 5  1 7  B  P iu s  1 - 3 2 @ 5  1 7  B  p l u s  1 - 1 6  f o r  s h o r t .  C Jer-

r? a rJ <s w ? r c  9 4  . ' , @ 9 4  % f o r  l o n g  a n d  9 5  y, l e s s  1 - 3 2 ( ® 9 5 U  
s h o r t h  t '  A r a s t e r d a m  b a n k e r s ’  g u i l d e r s  w e r e  4 0  4 $ @ 4 0  4$ p l u s  1 - 1 6  f o r

1 l i e  p o s t e d  r a t e s  f o r  s t e r l i n g  e x c h a n g e  a s  q u o t e d  b y  a  r e p r e s e n t a t i v e  
s i v h ^ n i f t u T h 0 ' 1 ( b r o u g h o u t  t h e  w e e k  a t  4  8 4  f o r  s i x t y  d a y s  a n d  4 8 7  f o r  
8 b f b t  u n t i l  1 h u r s d a y ,  w h e n  t h e r e  w a s  a n  a d v a n c e  t o  4  8 7  U .

a n d  2*5fa , i 5 c  a| o w  i r  S ° n  L o n i l o n ’ 2 5 f - 1 6 c -i w e e k ’ s  r a n g e ,  2 5 f .  1 9  H e .  h i g h  

h l « h " 5 <r 7 b 0n r . % " ' S o "  0 , “ l 0 " '  3 0 1 " '  “  * * o r ' :  w “ k ' s  . « “ >>• «  « P I .

„ eS5JJ-Kgr,hc "S*
H i g h  f o r  t h e  w e e k  4  8 3  y,
L o w  f o r  t h e  w e e k  . . 4  8 3  '

F p r is  Bankers’ Francs—
H i g h  f o r  t h e  w e e k  5  2 0  
L o w  f o r  t h e  w e e k  . 5  2 1  l e s s  1 - 1 6

Germ any Bankers’ M arks___
H i g h  f o r  t h e  w e e k ____  9 4 4 $
L o w  f o r  t h e  w e e k ____  94  q

Amsterdam Bankers’ Guilders___
H i g h  f o r  t h e  w e e k   4 0  1 - 3 2  4 0  3 - 1 6
L o w  f o r  t h e  w e e k  . . .  3 9  1 5 - 1 6  4 0  'A l c o o

E X C H A N O R . — T h e  f o l l o w i n g  a r e  t h e  r a t e s  f o r  d o m e s t i c  
e x c h a n g e  a t  t h e  u n d e r m e n t i o n e d  c i t i e s  a t  t h e  c l o s e  o f  t h e  w e e k :  C h i c a g o  
P a r - B o s t o n ,  p a r .  S a n  F r a n c i s c o ,  6 0 c .  p e r  5 1 , 0 0 0  p r e m i u m .  N e w  n ? ’ 
l e a n s  c o m m e r c i a l ,  5 0 ®  7 5 c .  p e r  $ 1 , 0 0 0  d i s c o u n t ;  b a n k  $ 1  p e r  $ 1  n o n  n r ?  
m l U ? , ’ n , £ a v a n n a h  3 - 1 6 %  d i s c o u n t ;  s e l l i n g ,  p a r  S t  L o u i s  0 c ‘

. p e r  5 1 , 0 0 0  p r e m i u m . M i n n e a p o l i s ,  2 0 c .  p e r  $  1 , 0 0 0  p r e m i u m  ' C h a r l e s t o n  ’ 
b u y i n g ,  p a r ;  s e l l i n g .  1 - 1 0 %  p r e m i u m .  M o n t r e a l .  3 1  H e.  p e r  . ^ ( o o o  d i s c o u n t :

Cheques.
4 8 6 6 5
4 8 6 .U

5 1 6 %  l e s s  1 - 1 6  
5  1 8  y»

9 5  4$
9 5  1 - 1 6

Cables.
4 8 7 0 5
4 8 0  4$

5  1 6  41 le s s  1 - 1 6  
5  1 7  'A

9 5  3 - 1 6  p l u s  1 -3 2  
9 5 4 $

4 0  U
4 0  3  1 6  le s s  1 - 1 6

*  T h i s  is  t h e  p r i c e  bid a t  t h e  m o r n i n g  h o a r d :  n o  sale w a s  m a d e .

Railroad and Miscellaneous Stocks.—The stock market 
has again been active, owing to the heavy transactions in a 
few issues. To-day the total number of shares traded in 
(1,404,362) was larger than on any day since June 3 1910 
in the railway department the market has been steady 
to strong on a limited volume of business, and of a list of 20 
active issues, 14 close higher than last week. But in the in
c ustrial group, of which U. S. Steel has been the conspicuous
rvr n on  tri° mg f,e^ ur? ’ the record quite different. Over oYG’OOO shades of Steel common were thrown upon the mar
ket on 1 hursday, causing a drop of over 5 points in the price, 
and to-day about / 20,000 shares were traded in at from 54 at 
the opening to 5i during the last hour. It closed at 56, 10% 
points lower than last week and 24 points lower than at the 
end of July. Steel preferred has lost nearly 9 points within 
the week and 14% since July 31. Such a movement has, 
ot course, had a depressing effect upon other industrials. 
Smelting & Refining is down nearly 6 points this week, Gen
eral Electric 4 and others from 2 to 3%.

Canadian Pacific is exceptional in an advance of 5 points 
within the week, but, as noted above, a considerable list of 
active railway shares is higher.

For daily volume of business see page 786.
I he following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
S T O C K S .

Week ending Sept. 2 2 .

A m  B r a k e  S h o p  & F d r y
A m p r i c a n  S n u f f ___________
A m  T o h a c p o .  p r p f  t r  ctft?
B a t o p l l a s  M in i n g _______
B u f f  R o c h f g t p r  *  P i t t s : :  
C u b a n - A m e r l c a n  S u g a r

P r e f e r r e d .................. ........ "
Dps M  A  F t  D o d g e ,  p r p f
D e t r o i t  U n i t e d __________ ’
H o m e s t a k p  M i n i n g ............
N o r f o l k  S o u t h e r n ________
Q u i c k s i l v e r ,  p r e f __________
S o  P o r t o  R i c o  S u g ,  p r e f .  
S o u t h e r n — M  A  O  s t o c k

t r u s t  c e r t i f i c a t e s ............
U  >S I n d u s  A l c o h o l ,  p r e f .

Sales
for

Week.

Range for Week.

Lotcesi.t. | Highest.

2 0 0 , S 7  S e p t 2 l |  9 0  S e p t  21  
6 9 0 ,2 2 5  S e p t  1 9  2 2 5 4 $  S e p t  2 0  
8 0 0  9 3  S e p t  1 6 ’ 9 3  H  S e p t  18 
1 0 0  $  1 % S e p t  19; $ 1 % ' S e p t  19  
1 0 0 .1 0 0  S e p t  2 2 1 1 0 0  S e p t  2 2  
1 0 0  5 8  S e p t  2 2  5 8  S e p t  2 2  
5 0 0  9 5  S e p t  IS ; 9 6  S e p t  2 1  
1 0 0  4 0  S e p t  19 ' 4 0  S e p t  19
1 0 0
1 2 0  8 2  !■$ S e p t  2 l j  8 2 , 4  S e p t  2 1

8 0
1 0 0

5 6

1 0 0
1 0 0

66  Vi S e p t  1 6  66  M  S e p t  16

i5*A  S e p t  16: 4 5 M  S e p t  16 
4  S e p t  1 9 ' 4  S e p t  19 

1 1 0  S e p t  1 'J j l lO  S e p t  19

SO S e p t  2  ij SO S e p t  21 
91  B  S e p t  161 9 1 H  S e p t  16

Outside Market,— Heaviness marked the trading in the 
curb this week, prices, following the depression on the 

Exchange, showing declines throughout the fist. The vol
ume of business continues limited. American Tobacco sold 
up from 396 to 402, then reacted to 391. It moved upward 
again and tested finally at 395. Houston Oil com. improved 
from 9 to 9%; the pref. gained about 2 points to 75 and fell 
back to Intercontinental Rubber coin, continued its 
downward movement, losing about 4 points to 16, a new low 
record. A recovery to 17% followed, and the stock closed 
to-day at 17. .Standard Oil old stock sold up from 620 to 
630 and down to 625. Studebaker Corp. com. advanced 
from 57 to 57% and fell to 55; the pref. was traded in down 
from 101% to 100%. Chicago Subway went down from 
2% to 1%. In bonds, N. Y. Westchester & Boston Ry. 
4%s rose from 97% to 97 7-16 and dropped to 96%. Oregon- 
Wash. RR. & Nav. 4s advanced from 91% to 91 %  and fell to 
91, the final figure to-day being 91%. N. Y. City 4%s eased 
off from 102 11-16 to 102%. Copper stocks were weak 
Braden Copper advanced from 4% to 4 11-16 and fell to 
4%. British Columbia lost half a point to 3%. Butte 
Coalition receded from 15% to 14% and closed to-day at 
14%. Giroux dropped from 4% to 3%  and finished to-day 
at 3% . Greene Cananea fluctuated between 6% and 5%  
and ends the week at 6. Inspiration Copper ran down from 
6% to 5% and closed to-day at 5%. Iverr Lake advanced 
from 3% to 3% and sold back to 3%. La Rose Consolidated 
rose from 4 1-16 to 4%, sank to 3 15-16 and finished to-day 
at 4. Nipissing moved up from 7% to 8%  and back to 7%. 
with the close to-day at 7%.

Outside quotations will be found on page 786.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYIN G T W O  P A G E S

STOCKS—HIGHEST AND  LOWEST SALK  KRICliS.

Saturday 
Sept. 1 0

Monday 
Sept. 18

Tuesday 
Sept. 19

Wednesday 
Sept. 2 0

Thursday 
Sept. 2 1

Friday 
Sept. 2 2

1 0 2 %  1 0 3 % 10 2 % 103-7, 10 2 % 1 0 3 % 1 0 1 % 10 2 % 1 0 1 % 10 2 % 1 0 0 7 , 1027s
10 2 10 2 * 1 0 1 3 ,i 1021.1 *101-3.1 10 2 % * 1 0 1 % 10 2 + 1 0 1 %  10 2 1 0 1 % 10 2
12 0 12 0 12 0 % 12 0 % * 1 1 0 12 0 % 1 1 8 % 1 1 8 % 1 1 8 %  1 1 8 % 1 1 7 %  1 1 8 %

9 6 % 97 9 6 % 9 7 3 , 9 6 % O6I4 9 5 % 9 6 1 , 9 5 9 5 7 , 9 5 % 0 6 %
* 8 5 87 * 8 5 8 7 * 8 5 8 7 * 8 5 HI § 8 7 8 7 *80 8 7

733.1 7-1% 7 3 % 7 4 % 7 3 % 74 7 3 7 3 % 7 2 7 , 7 3 % 7 2 % 7 3 1 -
2 2 3 % 2 2 8 % 2 2 5 %  2 2 7 % 2 233g 2 2 5 % 22334 2 2 5 % 2 2 3 % 2 2 6 2 2 3 %  2 2 9 %

* _____ 7 2 % * __ 7 2 % *  _ 7 2 % 7 2 % 7 2 % *  _ _ 7 2 %
2 6 0 2 0 0 * 2 5 5 2 7 0 + 2 5 5 2 7 0 * 2 5 0 2 7 0 + 2 5 5 2 7 0 + 2 5 0 2 7 0

71)1.1 7 1 % 7 1 % 71-74 7 0 % 7 1 1 - 693.4 7 0 % 6 934 70-7.1 6 9 % 7 034
19 19 * 1 0 2 5 * 1 6 2 d * 1 7 2 5 * 1 7 2 5 * 1 7 2 5

* 3 5 4 5 * 3 5 4 5 * 3 4 45 * 3 7 4 5 * 3 7 4 0 * 3 7 4 0
1734 18 18 18 § 1 7 % 1 7 % 1 7 % 1 7 % 1 7 % 1 7 % 1 7 % 17-3.1
3 0  ' 3 6 % * 3 5 % 3 7 * 3 6 3 7 * 3 7 4 5 3 6 3 6 % .36 3 6 1 ,

1 1 2  \ 1 1 2 7 , 1 1 2 1 1 3 1 1 1 % 1 1 2 % 1 1 0 % 1 1 13 4 1 1 0 %  1 1 1 % 1 1 0 112-7.,
1 4 3 1 - 1 4 3 % * 1 4 5 147 * 1 4 4 145-3, 1 4 4 1 4 5 1 1 3 % 1 4 4 1 4 3 % 1 4 3 %
1 3 9 % 1 4 0 % 1 4 0 1 - 1-107, 1 4 0 1 4 0 % 1 3 0 1 3 0 1 3 9 1 3 9 1 3 8 %  1 4 0

* 1 9 5  ~ 2 0 5 * 1 9 5 2 0 ) + 1 9 5 2 0 0 * 1 9 5 2 0 0 * 1 9 5 2 0 0 * 1 9 5 2 0 0
* 1 3 0 * 1 3 0 * 1 3 0 * 1 3 0 * 1 3 0 _ _ * 1 3 0 1 4 0
* 1 4 5 1 5 5 * 1 4 5 1 5 5 * 1 4 5 1 5 5 * 1 4 2 1 5 5 * 1 4 5 1 5 5 * 1 4 5 1 5 5

21s * 1 3 4 2 % * 1 7 , 2 %
* 4 % 53.1 * 4 % 6

* 5 0 % 5 2 * 5 0 % 51 5 0 % 5 0 % 5 0 5 0 * ____ 5 5 * 4 8 5 5
* 9 0 1 0 0 * 9 0 1 0 0 * 0 0 1 0 0 * 9 0 1 0 0 * 9 0 1 0 0 * 9 0 1 0 0
* 4 5 4 9 * 4 5 4 8 4 6 4 6 4 5 4 5 * 4 3 4 5 + 4 3 4 5
* 7 5 8 0 * 7 5 8 0 § 7 7 7 7 7 5 7 5 * 7 4 7 8 * 7 4 7 8
* 0 5 7 0 6 6 6 0 6 9 % 0 9 % * 0 5 7 2 * 6 5 7 2 * 6 5 7 5

* 1 6 0 1 6 2 * 1 6 0 1 6 5 1 6 0 1 0 0 1 5 9 % 1 6 0 * 1 5 9 1 6 0 * 1 5 9 1 6 2
* 6 1 0 5 1 0 * 5 1 0 5 4 0 + 5 1 0 5 1 0 * 5 1 0 5 1 0 * 5 1 0 5 1 0 5 1 0 5 1 0

* 2 1 % 2 3 % 22*13 2 2 % 2 2 3 , 2 2 3 , 2 2 % 22-34 2 2 1 , 2234 2 2 7 , 2 3
4 0 4 6 4 6 4 6 4 6 4 6 4 6 4 0 % 4 5 % 4 0 % 4 0 46-I4

* 1 0 12 * 9 % 10 * 1 0 1 3 * 1 0 12 * 1 0 12 10 10
* 2 0 % 2 3 % *2 0 ^ 2 2 3 % * 2 0 % 2 3 % . * 2 0 % 2 2 1 * 2 0 % 2 0 % 20 2 0

3 0 % 3 0 % 3 0 % 31-% 30 3 g 3 1 3 , 3035 3 1 % 3 0 % 3134 3 1 %
5 0 50-34 5 0 5 1 % 5 0 51-7, 5 0 5 (A j 5 0 5 0 % 4 8 % 6 0 %

+ 4 1 % 4 2 1 - ■11% 4 1 7 , 4 1 4M .i * 3 0 % 41 4 0 4 0 4 0 4 0
122-34 1 2 4 -s 1 2 3 % 1 2 1 3 , 1233a 12-1% 1 2 2 % 1 2 3 7 , 1 2 3 %  1 2 4 % 12 0 1 23

4 6 % 4 6 % 4 5 % 46-14 4534 45-1, 4 5 4 5 % 4 5 4 5 % 4 3 % 4 5 %
♦ 11 113,1 12 12 12 12 * 1 2 1 2 % 12 12 n % 1 1 %

♦ _____ 9 6 % * 9 3 % 9 0 % * 0 3 % 9 0 % * 9 3 % 9 7 % * 9 3 % 0 7 % * 9 3 % 9 7 %

1 3 6 %  13*6*% * 1 3 4 ' 1 4 0 ' * 1 3 6 ' 1 3 8 " 1 3 6 " 1*3*6" ' 1 3 5 * 1*3*5** 1 3 4 %  1*3*5%
1 4 % 14% 14-3, 1 47 , 1 4 % 141,j 13*4 14% 1 3 % 14 1 3 % 1 3 %
4 2 % 4 2 % 413.1 4 2 1 , 4 2 4 2 4 1 4 1 % 4 0 % 4 1 403g 4 1
4 0 % 4 0 % 4 0 4 0 _____ _____ 393.4 3934 ____- —
1 9 19 * 1 8 1 9 § 1 9 19 * 1 8 19 * 1 8 19 18 1 8
3 8  3 8

* 7 2  8 0
* 2 8 %  27< 
* 6 3  6 9
♦ I I  14 
♦ 2 4  2 8
1 6 5  1571
*45 5 5
1 3 9 %  1 4 0

* 1 3 2  1 3 7
8 6  3 6
6 3  6312

1 3 0  1 3 1
• 1471*-----

* 8 4  8 9 %
* 2 8 1 2  2 9 I 2 
* 6 3 l 2  6512 

3 5  3 6 %
* 1 4 0  1 5 5

* 6 3  0712
• 2 S %  29  
1 0 1 *2  10212 

4934 4934 
*9 3 3 4  1 0 8  
* 7 2 l 2 8 5  

* 1 2 9  1 3 4
* 3 8 U  3 9 U  
1 0 2  1 0 2  

9 0  9 0
* 5 0  6 0
1 1 4 U  1 1 5 %  
* 8 5  1 0 5
* 8 5  1 1 0
* 9 0  1 0 5
1191* 1201* 
* 9 1  93

* 1 0 2  1 1 0  
13834 1 41  
* 8 8  8 9
* 9 0 * 2  93  

2 4  24:
4 8  48

* 6 0  0 5
3 9  3 9  

* 2 9 1 2 3 1  
♦ 6 8  6 8  
1 0 7 1 *  1081*

2 6 1 2 1 2 7 3s
6234
233*

8 1 .

,04*2
233*

812

* 3 0  
* 7 2  

2 7
*G 312 
♦ 10 
* 2 4  
15514 1 575* 
* 4 5  5 5
13912 1 4 0  

* 1 3 2  1 3 5
* 3 5  4 0
1 0 2  0 2
1303*  1303* 

* 1 4 7 1 2 1 5 2  
* 8 3  891*

2 9  2 91*
* 6 3 1 2 6 5 1 2 

3 4 7 ,  3 OI4 
+ 1 4 3  1 5 5

+ 0 3  071
2 8 3 , 2 8 %  

1 0 2  1021* 
* 4 9  5 1
* 9 8 3 4  1 0 3  
* 7 2 1 2 8 5  
1 3 2  1 3 3

391* 3914 
1 0 1 7 , 1 0 2 1 , 
* 8 9  9 0
* 5 0  0 0
1 1 4 3 , 1 1 5 3 , 
+ 8 5  1 0 5
+ 8 5  1 1 0
+ 9 0  1 0 5
1 1 9 5 , I 2OI4 
* 9 1  9 3

* 1 0 2  1 1 0  
139*|  1 11  
* 8 8  9 0
+ 9 0 %  9 3  

2 4  2 5
4 7*3  4 7 : 
0 1  021 
4 0  4 0

* 2 9 %  3 1  
* 0 8  081 
10 7 1 2 1 0 9  

2 0*4  2 7 5 s

18*,,
44

* 1 0 4 3 ,  1 0 5  
15 9 1 2 1 0 1 %

183.i
441.,

8 0 8 9 %
+ 3 0 3 2 %
* 5 5 6 0
* 3 9

7 8 % 7 8 %
13 1 3%
27 2 7 1 -
5 2 % 5 3 %

♦ 73 8 0
* 2 % 3
*6 *4 9
* 3 3 %
5 0 % 5 1 %

0 4 %
2 3 U
* 8

6434 
2 3 1 2 

9

1 9  “WI4 
4 4  441g

1041)3 1 0 1 %  
159-3, 1021,1 

8 9 1 , 8 9 1 , 
O i l ,  “  • 
5 6 1 ,
3 9  

* 7 7  
I.H4 
2 7 U  
5 234 

* 7 2  
3

+ 0*4
* 3
501*

* 3 0  
* 7 2  

2 0 5 ,
6 4  

* 1 0  
* 2 4  
1 5 5  
* 4 5  
1 3 9  

* 1 3 2  
* 3 0  
5 0 1  
1 3 0 1 *  13 0 1 2 

* 1 4 7 1 ,  1 5 5  
* 8 3  8 9 %

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

3 5  3 0
* 1 4 5  1 5 5

* 0 3  0712
2 9  2 9

10 1 1 2 1 0 2 %  
* 4 0  5 1
* 9 8 %  1 0 8  
* 7 2 1 ,  8 5  
1 3 1 %  1 3 2 * i 

3 8 %  3 9 %  
1 0 1 7 , 1 0 2  
* 8 9  9 0
* 6 0  0 0  
1 1 3 7 , 1 1 5 %  
* 8 5  1 0 5
* 8 5  1 1 0
* 9 0  1 0 5
1191*  1 2 0 %  
* 9 1  9 3

* 1 0 2  1 1 0  
13812 140-38 
* 8 8  8 9

9 1 1 2 
2 4

*40-3.1 
5 9  
3 9 %

* 2 9 1 ,
* 0 8

* 3 0
* 7 2
* 2 0 1 ,

0 3 »4
* 1 0
* 2 4
154
* 4 4
1 3 8

* 1 3 2

3 9
8 0
2 9 %
0334
13
2 8

1 5 5 %
4 5

1 3 8
1 3 0

9 1 %  
2 4 %  
4 734 
5 9  
3 9 %  
3 2  
6 8 %  

1 0 7 %  1 0 8 %  
2 7  2 7 %

1 2 9 %  1 3 0  
+ 1 4 7 %  1 5 2  

* 8 0  8 9
2 8 %  2 9  

* 6 3 %  6 4 %  
3 4 %  3 6  

* 1 4 3  1 0 0
* 6 5  6 9
* 2 8 %  2 9 %  
1 0 1 %  1 0 2  
* 4 9  5 0 %
* 98-34 1 0 8  
* 7 2 %  8 5  

§ 1 3 3  1 3 3
3 8 %  383,1 

10034 1 0 1 7 , 
* 8 9  9 0
* 5 0  6 0
1 1 3 %  1 1 4 %  
* 8 5  1 0 5
* 8 5  n o  
* 9 0  1 0 5
1 1 9 %  119-3.1 

91-3s 9 1 3 , 
1 0 5  1 0 5
1 3 7 %  138-34 

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

* 0 0  0 5
3 8  3 8

* 2 9 %  3 2  
G3-3s 0 8  

10 0 3 s  1 0 7 %  
2 0 %  2 7

1 8 7 ,
4 3 %

1 8 7 ,
4 3 %

§ 1 0 5 %  1 0 5 1 , 
158-3, 1 0 0 7 , 

9 0  9 0
* 3 0  3 2

5 6 %  6 0 %  
4 0 %  4 0 %  

* 7 7  7 8 %
1 3 %  1 3 %  
203.1 2 7 %  

* 5 1 %  53  
* 7 2  8 0

* 2 %  3
* 6 %  9
* 3  3 %
5 0  5 0

* 6 3
*2 2 3 4

* 8

* 1 9 *
4 3 %

* 1 0 4

6 4 %
2 3 %

9

T q'%
43-73

10 0
1 5 0 7 , 158-3, 

8 9 %  8 9 %  
2 9  
5 6

*3 7 1 2  
7 7  
1 3 %
2 5 %
5 2

* 7 2 %
* 2 1 -  
* 6-14 
* 3  
48-3,

Sales 01 
the 

Week 
Shares.

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

* 3 6  
* 7 2  8 0

271.t 27: 
0 2 %  0 1  

* 1 0 %  13 
* 2 4  2 8
1 5 3 5 , 1501,1 
* 4 4  4 5
1 3 7 %  1 3 8  
1 3 2 %  1 3 2 %  

3 5  3 5
* 6 0  0 5
1 3 0  1 3 1

* 1 4 7 %  1 5 0  
+ 8 0  8 8  

281,3 2 8 : _ 
0 3 %  6 3 7 , 
3 434 3 5 7 , 

* 1 4 3  1 4 7
* 0 0  0 7
* 2 8 %  2 9 %  
Z 9 9 7 , 100-% 
* 4 9  5 0 %
*98-74 1 0 3  
* 7 2 %  8 5  
1 3 2 %  1 3 3  

3 8 %  3 87g 
1 0 0 %  101  

8 9 %  897s 
* 5 0  6 0
1 1 3 5 , 1 1 4 78 
+ 8 5  1 0 5
* 8 5  1 1 0
* 9 0  1 0 5
1 1 9 %  1 1 9 %  
* 9 1  9 3

+ 1 0 2  1 1 5 %
1 3 0 %  1 3 9 %  
* 8 8  8 9

9 H .  i< l%  
2 2 7 ,  "
4534 

* 6 0  
3 9

* 2 9 %
* 0 8

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

1 0 6 %  1 0 8  
2 0 %  20-%  
0 2 %  -  
2 2 %
* 8

“ l 8 %  1 8 %  
4 2 %  42-% 

* 1 0 4  1 0 5
1 5 0 %  1 5 9 %  
* 3 9 %  9 0  

2 9  2 9
5 5  5 5

* 3 8  4 0
«_____  7 7

1 2 5 , 13  
2 4 %  2 5  
5 0 %  5 1  

* 7 2 %  8 0  
* 2 5 ,  3
* 7  9
* 3  4
4 8 %  4 8

1 5 3 %  1 5 5 %

1 3 8 *  I 39 "  
1 3 1 %  1 3 2 %

'6 0  ‘  ¥ 0" '
1124-14 1 2 7 %  
* 1 4 4  1 4 6

* 8 0  8 8  
2 8 %  2 8 %  
0 2 7 , 027g 
3 5  3 0

* 1 4 3 %  1 4 7  
* 0 3  0 7 %
* 2 8 %  2 9  
1 0 0 %  1 0 1 %  
* 4 9  5 0 %
+98-74 1 0 8  
* 7 2 %  8 5  
1 3 2  1 3 2 %

3 7 7 ,  3 3 %  
1 0 0  1 0 0 %  
* 8 9  9 0
* 5 0  6 0
11134 1 1 4 %  
* 8 5  1 0 5
* 8 5  1 1 0
* 8 5  1 0 5
1 1 8 %  11934 
* 9 1  9 3

* 1 0 2  1 1 5
1 3 6 5 ,  1 3 9  

8 9  8 9 %
9 1 %
•2-34 
4 5  

* 0 0  
3 7 %

* 2 9 %
6 9

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

1 1 ,4 0 0
2 5

1 0 ,9 0 0
7 4 .S 0 3

' " i O O
2 0 ,6 4 0

100

* 1 ,5 3 0
i ;5 3 0

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

3 0 0

" ■ 3 6 0
2 1 0
4 0 0
3 0 0
10 0

1 ,0 5 0
1 ,4 3 0

3 0 0
3 0 0

9 0 ,0 6 0
1 5 ,5 0 0

1 ,5 1 5
3 6 ,9 0 0

0 ,4 5 0
1 0

000
1 2 ,3 0 0

4 ,8 0 0
5 1 0
3 4 5
ICO

' " 7 0 6
8 0 0

1 2 7 ,9 7 0

" 4 * 0 0 0
8 5 0
2 0 0
3 7 0

1 ,6 0 0

4 ,7 0 0  
3 0 0  

21,GOO

R a i l r o a d s

At c h  T o p e k a  & S a n t a  F e
D o  p r e f _______________

A t l a n t i c  C o a s t  L i n e  H R . .  
l J a l t l m o r c  & O h i o
I * Do p r e f _______________

B r o o k l y n  R a p i d  T r a n s i t .
/  ' a n a d l a n  P a c i f i c  
v  a n a d a  S o u t h e r n
C e n t r a l  o f  N e w  . J e r s e y ____
C h e s a p e a k e  &  O h i o
C h i c a g o  & A l t o n  R R ______

D o  p r e f ____________________
C h i c  G t  W e s t  t r u s t  c t f s .

D o  p r e f  t r u s t  c t f s ________
C h i c a g o  M l l w  &  S t  P a u l . .

D o  p r e f  
C h i c a g o  & N o r t h  W e s t e r n  

D o  p r e f  
C h i c  S t  P  M i n n  &  O m a h a  

D o  p r e f  
C l d c  U n  T r a c  c t f s  s t m p d

D o  p r e f  c t f s  s t m p d ____
C l c v c  C i n  C h i c  & S t  L ____

D o  p r o f ______________________
C o l o r a d o  & S o u t h e r n ______

D o  1 s t  p r e f e r r e d  
D o  2 d  p r e f e r r e d .

De l a w a r e  & H u d s o n ____
e l a w a r e  L a c k  te W e s t .

D e n v e r  & R i o  G r a n d e ____
D o  p r e f  

D u l u t h  S o  S h o r e  &  A t l a n  
D o  p r e f ____________________

Er i e ..................................................
D o  1 s t  p r e f e r r e d . .
D o  2 d  p r e f e r r e d ____

G r e a t  N o r t h e r n  p r e f ________
I r o n  O r e  p r o p e r t i e s ____

G r e e n  H a y  &  I V , d e b  c t f  U

Ha v a n a  E l e c t r i c .
D o  p r e f e r r e d

H o c k i n g  V a l l e y ____
1 l l i n o l s  C e n t r a l _____________
I  n t e r b o r o - M o t r o p  v  t  c t f s

D o  p r e f ________________
D o  p r e f  v o t  t r  c t f s ____

I o w a  C e n t r a l ________________
D o  p r e f e r r e d _____________

KC  F t  S  A  M  t r c t f s . p r c t  
a n s a s  C i t y  S o u t h e r n . .  
D o  p r e f e r r e d

La k e  E r i e  &  W e s t e r n . .  
D o  p r e f e r r e d

L e h i g h  V a l l e y ______
L o n g  I s l a n d ........................—
L o u i s v i l l e  &  N a s h v i l l e . .  
M a n h a t t a n  E l e v a t e d . .  
•I’ - M n n e a p o l t s  &  S t  L o u i s  

D o  p r e f e r r e d
M i n n  S t  P  A  S  s  M a r i e ____

D o  p r e f e r r e d
D o  l e a s e d  l i n e  c t f s ____

M o  K a n s a s  A  T e x a s ________
D o  p r e f e r r e d ________

M i s s o u r i  P a c i f i c ________
j ^ n s h  C h a t t  A  S t  L o u i s .

9 2 %
24
4 6 %
0 5
3 8
3 1 %
6 9 %

1 0 0 %  1 0 7 7 , 
2.53.1 267,
0 2
2 2 %

7 7 ,

0 3
2 2 %

8 %

1 8 %
4 2

1 0 5

1 8 %
+ 4 0  

* 1 0 3  
150 '%  IOO 

8 9  8934
*  _ 2 9

* 5 4  6 5
* 3 7 % --------

*  _ 7 7
1 2 3 i 1 3  
2 4 %  2 5  
5 1  5 2

* 7 1  8 0
* 2 %  3
* 7  9
* 3  4
4 8  4 9

6 0 0
1 4 ,1 8 0

1 0 0

1 ,4 7 0
2 ,4 2 5
3 ,7 0 0

2 0 0

6 3 ', 7 5 0

3 6 ,7 7 9
1 5 0
10 0

0 3 6 ,3 0 5
4 0 0

1 ,1 5 0
1 4 ,5 0 0

3 ,1 0 0
3 2 2

1 ,7 8 5

' " 7 6 6
6 1 ,9 5 0  
1 -1 ,000  

2 ,7 3 0  
8 0 0  

' 9 0 0

*  l '2 0 0  
1 ,0 2 0  

1 2 0  
0 5 7 ,2 0 0  

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

2 ,4 0 0  
5 ,3 0 0  
2 ,8 5 0

"1 5 6

2 ,2 0 0

R a n ge since January 1. 
On. basis of 1 0 0 -s A a ro  lots

a t  R y s  o f  M e x  1 s t  p r e f
D o  2 d  p r e f e r r e d ____

N  Y  C e n t r a l  A  H u d s o n . .
N  Y  C h i c  A  S t  L o u i s ______

D o  1 s t  p r e f e r r e d ________
D o  2 d  p r e f e r r e d ________

N  Y  N  H  A  H a r t f o r d . . .
N  Y  O n t a r i o  A  W e s t e r n .
N o r f o l k  A  W e s t e r n ______

D o  a d j u s t m e n t  p r e f .  
N o r t h e r n  O h i o  T r a c  A  L t  
N o r t h e r n  P a c i f i c _____

Pa c i f i c  C o a s t  C o ___________
D o  1 s t  p r e f e r r e d ____
D o  2 d  p r e f e r r e d ____

P e n n s y l v a n i a ________________
P l t t s b  C i n  C h i c  A  S t  L ____

D o  p r e f e r r e d ____ _______
O e a d l n g ______________________
JL v 1 s t  p r e f e r r e d _________

2 d  p r e f e r r e d ___________
R o o k  I s l a n d  C o m p a n y ____

D o  p r e f e r r e d _____________

St  L  A  S a n  F r ,  1 s t  p r e f .
D o  2 d  p r e f e r r e d ______

S t  L o u i s  S o u t h w e s t e r n .
D o  p r e f e r r e d _____________

S o u t h e r n  P a c i f i c  C c _  
S o u t h e r n  v  t r  c t f s  s t m p d .  

D o  p r e f  d o
r P e x a s  A  P a c i f i c ___________
J L h ir d  A v e n u e  ( N  Y ) ____

T o l e d o  R a i l w a y s  A  L t ____
T o l e d o  S t  L  A  W e s t e r n . .

D o  p r e f e r r e d _____________
T w i n  C i t y  R a p i d  T r a n s i t .

Un i o n  P a c i f i c ________
D o  p r e f e r r e d . .

U n i t  R y s  I n v ’ t  o f  S a n  F r
D o  p r e f e r r e d ______

V ir g in ia  R y  &  P o w e r .
D o  p r e f e r r e d ________

Y I Y  a b a s h _______________
s '  D o  p r e f e r r e d .  

W e s t e r n  M a r y l a n d  R y . . .
D o  p r e f e r r e d ___________

W h e e l i n g  A  L a k e  E r i e . .
D o  1 s t  p r e f e r r e d ______
D o  2 d  p r e f e r r e d _________

W i s c o n s i n  C e n t r a l _________

109-7.1 J a n  
1 0 0 %  J a n  
1 1 7  J a n  

9 4 %  S e p  
8 5 %  A u g  3 0  
7 2  S e p  13 

195-%  J a n  3  
0 2  M c h  3  

2 6 0  A u g 2 4  
087g S e p  14 
1 5  A u g  2 8  
4 0  A u g  3 0  
17 S e p  13 
3 6  S e p  13 

1 1 0  S e p  14 
1 4 1  S e p  14 
1 3 8 %  S e p  1 
i 9 7  A u g  3 0  
1 3 0 %  A p r  2 0  
1 5 2  F e b  18 

2 A p r  7 
4-14 S e p  11 

4 8 %  S e p  15 
9 4 %  J T y  
4 4  S e p  14 
7 334 S e p  13 
6 0  S e p  18 

1 5 9 %  S e p  2 0  
5 1 0  F e b  

2 1 %  S e p  14 
4 4  S e p  14 

'.i% S e p  
1934 A u g  17 
2 7 %  J a n  11 
4 5 %  J a n  12 
3 5  J a n  

1 1 9 7 , S e p  11 
4 3 %  S e p  2 2  
1 1  A u g  2 8  
9314  J ' l y  2 2  
9334 J a n  12 

1 2 8  M c h  24 
1 3 2  J a n  3 

1 3 %  S e p  22 
4 0 3 ,  S e p  14 
3 9 %  S e p  14 
1 5  M a y  12  
2 3  A p r  24  
7 4  A p r  
2 0  S e p  14 
0 2  S e p  2 2  
1 2 %  A u g  17 
2 5  S e p  '  

1 5 1  S e p  14 
4 0 7 ,  A u g  

1 3 0 %  S e p  14 
1 3 1 %  S e p  2 2  

2 1 %  A p r  2 0  
3 5  M c h  13 

i 1 2 4 ’ 4 S e p  2 2  
1 4 7 3 j J a n  ' 

8 7 %  J ' l y  
2 8 %  S e p  14 
6 2%  S o p  2 2  
3 3 %  S e p  14 

1 4 0 %  J a n  1 9  
0 0  A u g  23  
2 5 7g A u g 2 8  

* 9 9 7 ,  S e p  21 
4 8  S e p  14 

1 0 0  A u g  15 
8 2 %  A u g  2 5  

1 2 6 7 , S e p  14 
3 7 7 ,  S e p  2 2  

1 0 0  S e p  
8534 A p r  1 8  
3 9 %  J a n  

I I U 4 S e p  2 2  
1 0 0  J a n  r

l l 6 % J ’ n e  6  
1 0 5 %  J ' n e l 2  
1 3 2 %  J ' l y  19 
H>y34 J ' l y  14  

91  J a n  4 
8 4 %  J ’ l y  20 

2 4 7  J ’ 1 V 2 1
§ 6 9  M a v l 8  
2 8 5  F e b  21 

8634 F e b  8  
3 1 %  M a v 2 3  
5 3  J a n  19  
2 5 %  J ’ 110 
4 9 %  F e b  6  

1 3 3 %  F e b  7  
1 5 5 1 -  F e b  2 
15 0  - J ’ u e l 2  
2 0 9  J a n  7 
144  J ’ n e l 2  

§ 1 0 0  M c h  2 7  
3 3 , F e b  
7 %  F e b  

GO J a u  18 
9 3  F e b  
0 0  J a n  18 
82  J ' n e 3 0  
7 5 %  M c h  2 

1747S J n e  8

99-34 J ’ l y  
1 1 8 %  S e p  14  

9 1 %  S e p  14  
1 0 5  S e p  2 0  
1 3 0  S e p  14

8 8  M c h  
9 0 %  S e p  2 0  
2 2 3 ,  S e p  2 2  
4 5  S e p  2 2  
6 9  S e p  19 
3 7 %  S e p  22
2 4  J a n  13 
5934 J a n

1 0 5 %  S e n  11
2 5  4 S e p  11 
6 1 %  J a n  11 
2 2 %  S e p  2 2

734 A u g 2 5  
6-lg A u g  

1 7  S e p  1 
3 3  A u g  2 0  

1 0 4  S e p  15 
1 5 6 1 2  S e p  2 '

8 9  S e p  13 
2 9 - S e p  
5 5  S e p  1 4  
3 7  S e p  
7 7  S e p  2 0  
1 2 %  S e p  21 
2 4 %  S e p  22  
4 8 7 ,  A p r  IS  
7 5  J a n  14

2 %  A u g 2 5  
7 %  J ’ l y  27  
3  A u g  23 

4 3  S e p  2 2

Highest.

£ 0 0  J ’ n e  5  
3 5  F e b  15 
7-1 F e o  
1 5 %  M c h 3 0  
3 0 %  M c h 3 0  
0 8 %  J ’ l y  * 
6 1 % J T y  
49-7.1 J T y  

1 4 0  J 'n e  8  
0184 F e b  
1 5 %  J a n  17 
9612  J n e  lu  
9 8 %  J 'n e J U  

1 3 4  A p r  29  
147  J T y  3 1  

20*3,  F e b  10 
5 6 %  J ’ l y  l f l  
5 5 %  J T y  19 
2 2  S e p  
4 2  S e p  
7 6  M a y  4  
573 ,  J ’ n e  13 
0934 J T lC  13 
1 0 % J ’ h e  16 
4 0  J a n  1 3  

1 8 1 %  F e b  
J a t i  16  

1 5 0  -  J ’ l y  1 
1 4 2 %  J a n  1 

4 2 1 - S e p  
6 8 %  S e p  

1 5 2 %  M c h 3 0  
1 6 0  M c h  3 0  

9 0 %  M c h  15 
3 8 %  J 'n e  14  
6 0  J ’ n e  1 0  
0 3  F e o  15  

10  1 J ’ n e  14 
72-1, J a n  2 0  
3 8 3 , F e b  16  

1 1 5 l -> F e b  3  
6 5  J a n  l y  

1 0 1 %  M c h  20 
9 0  J a n  27 

1 5 1 %  F e b  23 
4G7g J T y  2 2  

1 1 0 %  J ' n e 2 0  
9 1 %  J ’ n e  s  
5 4 %  A u g  15 

1 3 7 7 , J ’ n e  8  
1 0 2  J a n  10

Range ]ar Previous 
Year 1 9 1 0 .

Highest.

15

1 0 2  J a n  11 
1 3 0 %  F e b  2
1 0 0  J a n  17 
1 1 2  F e b  17 
I6 1 7 g  j ’ n e  3

9 2  J T y  14
1 0 1  M a v  2  

3 4 3 ,  J ’ n e  14 
6 8 %  J 'n e  14 
6 9 %  J T y  27 
-19% J ’ l y  19 
3 4  F e b  
7 2  J 'u C 2 0

1 2 6 3 , j ’ n e  20 
13-3, J ' l y  19 
7 5 %  J ’ l y  2 0  
3 0 -4  F e b  2 1  
1 4 1 , J ’ n e  

8 %  J a n  17 
2 4 -i 4 F e b  
53<g J a n  

1 1 1  F e b  
1 9 2 3 , J T y  2 2  

9 0  J ' l y  2 4  
4 9  F e b  2 0  
7 6 %  M e l l 2 2  
4 5  A p r  2 4  

§ 8 3  A p r  23  
183S F e b  23. 
4 0 %  F e b  2 3  
0 0  J T y  
8 8 %  J T y  24  

0 %  F e b  
1 7 %  F e b  

8  F e b  
7 2 %  M a y

9034 J T y  
* 9 7  J T y  
10 2 1 -  J ’ l y  
1 0 0 %  S e u  

8 7 %  S e p  
6 8 1 -  F e b  

170-3.1 F o b  
6 0 %  J T y  

2 4 S  J ’ l y  
G5 A u g  
2 3 %  J T y  
0 4 %  J ’ n e  
19  J  T v  
4 0  J ' i y  

11334  J ’ n e  
1 4 3  S e p  
1 3 7 %  J ’ l y  
2 0 3  J ’ n e  
1 4 0  A p r  

§ 1 6 0  A p r  
2 %  D e c  
4 %  S e p  

6 1  N o v  
9 9  S e p  
4 0  J T y  
7 0  J T y  
7 0  A u g  

.4 9 %  J T y  
4UO J T y  

2 3 %  J ’ l y  
6 2 3 ,  J T y
10  J T y  
17 J  l y  
1 9 %  J T y  
3 5  J T y  
2 6 %  J T y

1 1 8  J T y  
4 5  J  i y
11 A u g  
8 8 %  J a n  
9 2  M a y

1 1 2  j ' n e  
1 2 4  J T y  

14 %  J T y  
4 l i e  J T y

J ’ n e  
J T y  

4 8  A u g  
23  J ' l y  
5 8  A u k  
1 j  J  'n o  
3 7 %  D e c  

1731.1  D e c  
0 0  J T y  

1 3 1 %  J ’ l y  
1 2 3  J ’ n e  

J T y  
S e u  
J T y  
J ’ n e  

r 8 0 %  S e p  
2 7  J ’ l y
5 7  J ' l y  
4 1  J T y  
2 5  J ' l y  
0 0  F e b  
2 3 %  J ’ l y

1 0 5 %  J T y  
5 5 %  M a v  

1 0 1  J T y  
8234 A p r  

1 4 9  A p r  
3 8 1 -  A u g
88% J’iy
8 8  F e b  
3  r F e b

l l l t o  A u s  
1 0 0  “  O c t

1 0 5  F e b  
12 2 %  J T y

8 9  J T y  
1 1 0  O c t  
1 3 0 %  J ’ l y  
* 8 5  A u g

8 7  J T y  
2 2 %  J T y  
5 4  J T y
5 8  A u g  
3 4 %  A u g  
1 8 %  J T y  
6 1 %  J ’ l y

1 0 3 %  J T y
18  J T y  
4 3  J T y  
2 2 %  J T y

5 1 -  J ’ n  
51*2 J ’ l y

19  J ’ l y  
4234 J ’ l y

1 0 3  J T y  
1 5 2 %  J T y  

8 8 %  J T y  
23-i4 J 'n e  
4 7  J ’ n e

1 2 4 %  J a n  
1 0 4 %  J a n  
1 3 7 %  J a n  
1 1 9 %  J a n  

9 4  J a n  
8 2 3 , M a y  
0 2 3 , N o v
7 0  J a n  

3 1 2  J a n
9 2  J a n  
0634 J a n  
0 9  A p r  
3078 J a n  
0 4 %  J a n  

158-7, J a n  
1 7 2 %  J a n  
1 8 2 1 - J a n  
2 2 5  J a n  
1 0 2 1 - F e b  
1 7 0 %  F e b  

£-38 J a n  
1 2 %  J a n  
9 2 %  M c h  

1 0 4  J a n  
0 5 %  F e b  
8 3  M c h  
8 1  J a n  
8 5  J a n  
,2 0  M c h  
£ 2  J a n  
81  J a n  
IS3,t J a n  

4 %  J a n  
3453 J a n  
£234 M c h  
4 2  M c h  

1 4 3 7 , J a n  
8 0 %  J .-.n  
1 8 %  M c h  
9 7 %  A p r  
9 9  J a u  

1 4 0  O c t  
1 4 7  J a u  

2 5 %  J a n  
0 2 7 , J a n

"30  J a n  
E.4% J a n  
SO F e b  
4 4 %  J a u
71  J a u  
2534 J n n  
02-34 J a n

1 8 0  N o v  
§ 0 %  A p r  

15934 J a n  
1 4 6  O c t  

5334 J a n  
8 0  F e b  

1 4 5  M c h  
1 5 5 %  M c h  

92*4  J a n  
5 1 %  J h n  
7 4 5 , J a n  
7 3 %  M a y  

1 4 0  N o v  
723s N o v  
3 7 %  N o v  

1 2 8  M c h  
(-873 N o v  

10934 J a n  
9 3  J a n  

1 6 2  M c h  
5 0  J a n  

10858 M c h  
9 1 %  M c h  
4 0 %  D o e  

1 4 5 3 , J a n  
11S34 .J a n

1 1 8  J a n  
1 3 8 %  M c h  
1 0 4 5 , M c h  
i i o  M c h  
1 7 2 %  F e b  

9 3 %  F e b  
1 1 0 1 , J a n  

5 7 %  J a n  
9 2 %  A p r  
7 3  J a n  
0 0  J a n  
3 4 %  J a n  
7 7 %  J a n  

c l 3 8 %  J a n  
3 3 %  J a n  
7 5  J a n  
36-%  J a n  
1 9 %  J a n  
1534 J a n
5 4 3 ,  J a n  
7 2 %  J a n  

1 1 7 %  J a n  
20 4 3 4 J a n  
10334  J a n  

421.1 J a n  
7 2 3 , J a n

12 %  J T y  
18 %  J T y  
4 0  J T y  
6 7  A u g

3  A p r  
8  J 'n e
4  J ’ n e  

4 4  J T y

2 7 3 , J a n  
0 1  J a n  
54-3g M c h  
7 7  D o *  
10 J a n  
2 3  J a n  
1 3 %  J a n  
0 4  N o r

D iI J BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.

H a n k s

N e w  Y o r k
A etna_____
A m e r i c a  I I . .  
A m e r  E x c i i .  
B a t t e r y  P k . 
B o w e r y  I I . . .  
B r o n x  l l o r o  § 
B r o n x  N a t .  
B r y a n t  P k  | 
B u t c h  U D r  
C e n t u r y  H . .  
C h a s e _______

Hid Ask

1 80 185
5 9 5 G 05
2 6 0 2 7 0
1 4 5 155
3 7 0 100
3 0 0 „r „ „ .
190 2 0 0
1 6 5 100
1 3 5 142

155
6 5 u 5 7 5

B a n k s
C h .’. t & t ’ h c n l  
C h e l s e a  E x §  
C h e m i c a l  . .  
C i t i z e n s ’ C t l
C i t y ___________
C o a l  U. I r o n  
C o l o n i a l  1| -.  
C o l u m b i a  11. 
C o m m e r c e  . 
C o r n  E x  1 | .. 
E a s t  R i v e r  
1- l d e l l t y  1 1 . .

Hid A sfc B a n k ) Bid Ask B a n k s Hid Ask
1G5 1 70 F i f t h  A v e l l . 4 1 0 0 4 3 5 0 H a r r l m a i . . 2 8 5 _____
2 0 0 •T t h  . . 8 0 0 3 5 0 I m p  &  T r a d 5 7 5 _____
4 4 5 4 5 5 M r s t __________ 9 7 0 9 8 0 I r v i n g  N  E x 2 1 5 _____
1 00 166 F o u r t h ______ f  2 0 5 J e H c r s o n H . . 1 45 1 5 5

4 4 0 G a l l a t i n ____ 3)15 3 4 0 L i b e r t y ______ 5 7 5 0 0 0
1 5 0 160 G a r f i e l d ____ 2 9 5 3 0 0 L i n c o l n ______ 3 7 5 4 2 5
4 0 0 _____ ' i e r m - A m  1| 1 4 0 1 4 5 U a n h a t t a i i l i 3 3 5 _____
3 7 5 4 0 0 i c r m ’ n  E x i t 4 8 5 V l a r k ’ t & F u l 2 5 5 _____

t 2 0 0 f  2 0 2 G e r m a n i a  1|. 5 5 0 5 7 5 M e c h & M e t 's t 2 6 3 f 2 0 4
3 1 0 3 2 0 G o t h a m  . . . 1 5 0 1 5 5 M e r c a n t i l e  . f  1 5 4 % _____
115 120 G r e e n w i c h  U 2 4 0 2 5 0 M e r c h  E x e h 1 6 5 170
1 6 5 1 / 5 t l a u o v c r ____ 0 3 5 6 4 0 M e r c h a n t s ' . 180 1 8 5

B a n k s  
M e t r o p o l i s  1 
M e t r o p o l  ’ n l  
M t  M o r r i s U .  
M u t u a l  "
. N a s s a u _____
N e w  N c t h . l  
N e w Y  
N e w

Bid Ask B a n k s Bid Ask
3 7 0 3 S 5 P r o d  E x c h  1 1 7 0 1 7 5
1 9 3 2 0 5 R e s e r v e ____ 9 0 9 6
2 6 0 2 0 0 - e a b o a r d  . . 4 1 5
2 8 5 2 9 5 - e c o n d ______ 3 8 5 4 0 0
3 0 0 S e c u r i t y  I f . . 1 5 0 1 6 0
2 1 0 2 2 0 S l i e r  m a u ____ 1 35
9 0 0 u 7 5 S t a t e  H ____ _ 2 5 0 27*
3 0 0 3 1 0 2 3 d  W a r d V . 1 7 5 - >
2 7 0 2 8 0 U n i o n  E x c 1 7 0 180
3 0 0 3 7 0 W a s h  l l ’ts 1 2 7 5
2 4 5 W e s t  Side 1 650
(ioO — Vorkville U. 5 0 0

•Bid a n d  a s k e d  p r i c e s -  n o  s a i o s  w e r e  m a d e  o n  t h i s  d a y .  f E x - r l g h t s .  § L c s s  t h a n  100 s h a r e s .  t S t a t e  b a n k s ,  a  E x - d l v l d e n d  a n d  rights, h N e w  stock, 
tSale at S t o c k  E x c h a n g e  or a t  a u c t i o n  t h i s  w e e k ,  ft F i r s t  I n s t a l l m e n t  p a i d .  11 S o l d  a t  p r i v a t e  s a l e  a t  t h i s  p r i c e .  1  2 d  p a i d ,  v 3 d  paid.
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STO CKS—H IGH EST A N D  LOWEST S A L E  P R IC E S

Saturday 
Sept 1 6

1 8
5 7 5 s
G3t4

* 2 1 0  2 2 0  
* 018 _ 7 %

5 5 %
523a 

* 1 0 1 %
5 3 %

* 9 8  
1 0  
8 4  

* 4 0  
* 1 1 5

5414
9 9 1 ?
1 0
843,j
4 8

1 1 6 %
* 5 0 %  5 2  
* 9 9  1 0 3

* 2 1 0  2 1 6  
* 3 1 2 3 3 )

* 1 9 %  2 0 1 ?  
1 7 %  1714 

9 % ' 9 1 ,
2 7 %  2 7 i ;  

* 3 4  3 5 1 2
* 1 0 6  1 0 9

* 3 1 2 5
3 8 l8  « 8 % 

* 3 3 %  8 5  
673,t 6878 

1 0 3  1 0 3
2 7  2 7

1 1 6  1 1 6  
* 1 1 6  1 1 6 3 4

1 3 4 1 2 1 3 5 3 8 
i * 9 3  9 3 1 2

* 2 8  2 8 7 s
8 9 7 8 9 0  

* 2 5  2 8
3 4 I4 3 4 1 2 
2 9  2 9 14
5938 6 0 %  

1 3 0  1 3 0
* 7 1 2 812

Monday 
Sept 1 8

* 2 1 0  2 2 0  
*6 1 4 
18  
5614 

* 5 1 1 ?  5 3 i i  
* 1 0 1 %

5334 
9 9  

934 
833.,
4 6 I 2 

* 1 1 5

5414 
9 9  
lo t a
8 4 “  
4 7

11612 
5 5 2  5 2
* 9 9  1 0 2

* 2 1 0  2 1 5  
*3 1 2 334

* 2 0  —  
* 1 7 1 2 

*S 12 
* 2 7  

3 4 12 
* 1 0 6

2 1
19

91
3 0
3 5

1 0 9

3 0 1 8 
2 2 1 2 
9 3 18 
1 9 %  
2 7 %  

1 3 3 %

* 2 7 7 8 
2 2  
9318 
1 9  
2714 

1 3 3  
1238 1 2 %  

* 7 7 3 4 8 0  
3 0 78 3 0 7 8 

* 1 5  3 0
5 0  5 0

1 4 9 3 4 1 4 9 3 4 
* 3 8  4 2 1 2

8 2  8 2  
534 534

1 0 5 1 2 1053| 
1 1 8 1 2 1 1 8 1 2 

* 3 1 2 5
1 5  1512

, * 9  1 0
4 5 34 4534
3 U 8 3 1 1 2 
8 5  8 5

1 0 2  10238
* 8 2  8 5
* 7 2 I 2 7 4  
* 7 4 1 2 7838 

• 1 1 1  1 1 2  
1812 1 8 %  

12 5 3 4 1 3 0 1 2 
* 1 2 5  1 2 8

* 1 5  1712
* 9 1  9 5 %
* 4 8 %  4912 

* 1 0 4  1 0 8
1678 1 7  

* 4 5  6 0
* 6 4 7 8 6 7  

3 1  3 1 1 2
3 6 %  3 6 i 2 

* 1 0 3  1 0 4

412
4 0
8 5 %
687s

* 3 %
* 3 8  
* 8 4 1 2 

6734 
102 34 1 0 2 3 . 
* 2 7  2 9
1 1 6  11614 

* 1 1 6  11634
135*8 1 3 5 %  
* 9 0 1 2 9 3 12 
* 2 8  —  
5 9 0  
* 2 5  

3 4 12 
2918 

*5 8 1 4

287g 
9 0  
2 8  
3 4 5 S
2 9 |8 
61

12 9 3 4 12934 
* 7 1 2 812

* 2 7 1 2
2218
9 2 1 2
1878
2714

1 3 3
1212

$7 8 J 2
3 1

* 1 5
* 4 7
1 5 0
* 3 9

30>8
2234
921
19
2 7 1 2

13314
1 2 %
7 8 1 2
3 1
3 0
6 3

1 5 1
4 2

*17*4
*79
* 2 7
*93

* 1 1 0
$ 1 5 6

2 7
9 8
1334

* 2 3 * ?
* 8 7 1 4

5131
* 3 5

3 3
* 8 6 1 2
*88

* 1 1 0
* 5

* 5 1
* 1 0 0
*103

* 1 3
4 5 12

* 8 9
* 6 6
* 3 7

* 1 0 8
* 7 0

6 6 1 ?
114

421.,
5 1 %

*116

1 8
8 4 1 2
2 8 1 2
9 6

1 1 5
1 5 6

2 7
9814
1334
243.,
8 9

1 3 1
4 0
3334
8 7
9 4

1 1 2
7

.5 8
1 0 2
10 4 1 2 ,

1 5
4 5 12
9 3
6 8
3 8

1 1 0
7 5
68*4

11 4 3 4
4212
5 2

1 1 7
142 142
76I4 77 
62 62 

*11014 118

8 2 1 ?  8 2 1 2 
6%  6%  

101 34 1 0 4 %  
* 1 1 8  1 1 9

* 3 I 2 5
* 1 4 1 2 1 0 %  

* 9  1 0
* 4 5 t 2 4 7  
* 3 0 1 2 3 2  
* 8 3  8 7
10 2 1 2 1 0 2 %  
* 8 2  8 5

7 3 3 s  7 3 %  
7778 7 8  

♦ 1 1 1  1 1 3
1S12 1834 

1 3 1  1 3 1
* 1 2 5  

* 1 5  
* 9 1  

4 9 U  
+ 1 0 6  

1 6 %  
5 6

* 6 4 3 4
3 0 1 2
3 614

1 2 8
1 8
9 5 l2
4914

1 1 0
1 7
5 6
6 9
3 1 1 2
36*4

Tuesday 
Sept 19

* 2 1 0  2 2 0  
* 0 l4 7 l2

* 1 7  1912
5334 5 6 %  
5 1  5134

* 10 1*4  10 2  
5214 533s  

* 9 7  - -
*9 34 
8 3 i 2 
46*2  

1 1 5

99*
10*5
8 3 12
4 7

1 1 5
507g 5 1  

* 9 9  1 0 3
* 2 0 8  2 1 4

*3 1 2  334
* 2 0  —
*  17*2 

9*4 
* 2 7  

3 4 *2  
* 1 0 6

2 3
19

9*4
3 0
3 4 %

1 0 8 %
4 4*g

* 3 8 1 2 4 0  
* 8 4 1 2 85*2 

6 7  683g
* 1 0 2 1 2  1 0 3  

* 2 7  2 9
1 1 5  1 1 5
1 1 6  1 1 6  
13 5 12 136*8

9 2  9 3
2 8 1 2 2 8*2  
8978 8 978 

* 2 5  2 8
3 3 58 3 4 1 2 
2 7 1 2 28*2  
6 0 %  6 0 %  

* 1 2 9  1 3 3
* 7 1 2 8*4

* 2 7 1 2 —  
2 1 *2  

* 9 2  
183s
27*4  .

13214 132*2 
123S 13 
7734 7734 
3 0 1 2 31*8 

* 1 5  3 0
* 4 9  6 3
1 4 9  14934
* 3 8  4 2 l2
5 8 2 *2  82*2 

534 5*4
10034 1 0  U 2 
1 1 8  H 8I4 

*3 * 2  5*4

H ednesday 
Sept 2 0

3 0 *8
2 2
9 5
187g
27*4

16*4
934

4G7g
3 2
8 9

* 1 4 1 2 
* 9  
467S 

*3 0 *4  
*8 7 *4  
102 12 1 0 3  
* 8 1 1 2 8 5  

7312 7312 
7 9  79 I4

* 1 0 9 * 2  1 1 2  
1 8  18 58 

* 1 2 6 * 2  1 3 2  
1 2 6  1 2 6

5 1 0338 1033g

*1 7 3 4  
* 8 0  
* 2 7  
* 9 4  

* 1 1 0  
* 1 5 5  

2 8  
* 9 8  

1 3 %
2 4  

* 8 7  
* 1 3 0 1 0  1 3 6  

* 3 6  4 0
3 3 %  3 3 34 
8 7  8 7

* S 8 1 2 9 4  
* 1 0 9 1 2 1 1 1  

* 5  7
* 5 1  6 0

187g
8 2 ?g
2 8
9 6

1 1 4
1 5 6

2 8
1 0 3

1334
2 4
8 9 12

* 1 5
* 9 1

4 9
1 0 6

1634
* 5 2

6 5
2 9 1 2
3 6 1 2

* 1 0 3

1712
95 1 ?
4 9

1 0 9
167g
57
6 5
3014
3 6 1 2

1 0 4

* 1 0 0 3 4 1 0 2 %
* 1 0 3 1041?

* 1 3 1 5
* 4 5 4 6
* 8 9 9 3
* 6 7 6 9
* 3 7 3 9

* 1 0 8 1 1 0
* 7 0 7 5

66% 68
1 1 4 %  1 1 5 %

4 2 4 2 %
5 1 51

* 1 1 6 1 1 8
§ 1 4 3 1 4 3

76-% 7 7 %
6 1 % 6 2

* 1 1 0 % 1 1 8

1734 
8 0  
2 7 12 

* 9 4  
* 1 1 0  
* 1 5 5  

2 7 1 ?
* 9 8  

13*2 
23*8 
8773 

* 1 3 1 1 4 13234 
3 7  3 7

* 3 2 % .  3 2 %  
* 8 7 ; ,  88*2 
* 8 8 1 ?  9 4  

* 1 0 9 1 2 1 1 2  
6*2 5*2

* 5 1  6 0

1734
8 0
2 7 1 2
9 6

1 1 4
1 5 6

2 7*2
1 0 3

1334
2 3 %
877S

1 0 2
* 1 0 3

* 1 3
4 5

* 8 9
* 6 7
* 3 7

* 1 0 8
* 7 0

6 5

1 0 2
1 0 4 1 2

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

1 1 0
7 5
6 7

1137g 1 1 4 %  
4 1 *2  4 2 %  
5 1 %  5 1 %  

* 1 1 6  1 1 8  
1 4 0  1 4 3

76*g  77*4
6 1  61  

1 1 1  1*2  1 1 1 * 2

* 2 0 6  2 1 6  
* 6%
1 7 l2 1 7 %  
5 2 %  5 4 %  
50*4 60*4 

* 1 0 U 4 1 0 3  
5 0  6 2

* 9 5 1 2 . . .
97S 1 0  

8 1 %  8 3  
4 5 %  46*4 

* 1 1 0  1 1 5 * ?
5 0 *2  5034 

* 9 9  1 0 3
* 2 0 7  2 1 5

334 334
1 9  “

* 1 7 * 2  
* 8*2 

* 2 7 %
3 4

* 1 0 6  1083g
* 3 1 2 5
3 8  3 8

* 8 4 1 2 8 5  
6 5 %  667g 

1 0 2 %  1 0 2 %  
2 7 *2  2 8  

1 1 5  11534
11534 1 1 6  
1 3 5 %  1 3 5 %  

9 1  9 2 %
} 2 8  2 8  
* 8 9 %  911 
* 2 5  2 8

3 3 %  337g 
2 7 %  2 7 %  

* 5 8 %  6 0  
1 2 9 %  1 2 9 %  

* 7*2 8*4

20
1 8

9 %
2 9 %
3 4 %

*2 7 7 g
20

* 9 2
1778
2634

1 3 1
123.,
7 7 %
3014

* 1 5
* 4 7
1 4 8

3 9

3 0 %
22
9 5
1 8 %
267g

1 3 2 %
1234
78*2
3 1
3 0
6 3

149
39*8

8 0 %  8 2 %  
5 %  534

9 9 %  1 0 1 %  
117 *2  11 7 3 4

3 %  378
14
* 9
4 6
2 9

* 8 2
* 1 0 2

8 3
7 3
7 6 %

14%
9 %

4 6 %
2 9
86

10234
8 3
73*2
76*4

* 1 0 7 3 4 1 1 0 %  
18  18

* 1 2 7
* 1 2 5

* 1 5
* 9 1

4 8 %

1 3 0 %
1 2 8
18
9 5 %
4 9 %

1 0 7 %  1 0 7 %  
1 6 %  16*4

Thursday 
Sept. 21

* 2 0 6  2 1 6
6%  6*4

17  171
5 1 %  5 3 %  
5 0  5 0 %

* 1 0 1 %  1 0 3  
4 8 %  50*4 

* 9 5 1 ?  1 0 0
9 %  93.,

8034 8 1 %  
4 5  4 5 %

* 1 1 0  1 1 6 %  
5 0 38 5 0 %  

* 9 8  1 0 3
* 2 0 7  2 1 5

* 3 %  4
* 1 9  

17*2
8%  .  

2 7 %  2 7 %  
3 4  3 4

* 1 0 3  1 0 7
*334  4
3 8  3 8

* 8 4 * 2  8 5 1 ?  
6 4 %  6683 

1 0 2  1 0 2 %  
2 7  2 7 %

1 1 5  1 1 5 %
1 1 4 %  1 1 5 *?  
1 3 4 %  135*8 

9 1 *2  9 2

Er.day 
Sept. 2 2

216
6%

17%
5 3

20
1 7 %

2 8 *2
9 0 %
2 5  
3 2 %
2 6  
5 6 *2

1 3 0  
* 7 %

* 2 7 %
1934
9 2
1 7 %
2 5 %

1 3 1  
1 2 %  
7 7

1 3 0 %
* 1 5
* 4 7

2 8 %
9 0 %
2 5  
3 4  
2 7  
58*4

1 3 0
8%

3 0 *s
20
9 2
1 7 %
2 6

13 1 34
1 2 %
7 7 %
3 0 %
3 0
6 3

* 2 0 6  
*G  
17  
5 0 %
4 8 *2  4834 

* 1 0 1 %  1 0 3  
4 9  6 0 %

* 9 5 * 2  1 0 0  
9*., 934

8138 8 2 %  
4334 44 1 ?  

* 1 1 0  1 1 61?
5 0 %  51  

* 9 9  1 0 3
* 2 0 5  2 1 5

3 %  3 %
* 1 9  - -
* 1 7 %

* 8%
2 738 
3334 

1 0 4 %  1 0 5  
3 %  3 %

3 7 %  3 8  
* 8 4  8 5

6 1 %  66%  
1 0 1 %  1 0 1 %  

2 6  2 6  
1 1 4 %  1 1 5  

* 1 1 0  1 1 6  
13334  1 3 5 %  

9 2 %  9 2 %

19%
19

9*2
2 7 %
3 4

2 8 * ?
*8 7 1 ^
* 2 3

3 2 %
2 6
5 4 %

* 1 2 9

2 8 %
88 '
2 6
3 3
2 7 %
5 8 %

1 3 3

1433g 1 4 8 %  
* 3 8  4 2 %
* 7 9  8 3

5 %  534
1 0 0 %  1 0 2  
1 1 6  1 1 7 %

3 %  4
15*2

9*4
4534
3 0
86

*14%
9*4 

453.,
2734 

* 8 2  
* 1 0 2  10234

* 8 1 %  8 5  
7 2 *2  7 2 %  

* 7 6  7 8
1Q734 1073., 

1 7 %  1734 
12 7 *2  1293., 

* 1 2 5  1 2 8

8%
3 0 %
1934

" m j
2 5 %

*7 * 2  
* 2 7 %

19  
* 9 0  

1 7 %
2 5 *2  

1303 ., 1 3 2  
1 2  1 2  
7 5 %  7 6  
3 0 %  3 0 %  

* 1 2  3 0
* 4 7  6 3
1 4 2  1 4 6
* 3 8 %  4 1  
* 7 9 * 2  8 2 1 ?

5 %  5 %

5 1
65*2
2 9 %
3 6

1 0 3

* 17 14
* 8 0
27*4
9 4

5 2
65*2
30*4
3 6

103%
*1*8%
8 4
27%
9 4

1 5 5  1 5 5
2 7 1 2 2 7 %  

* 9 8  1 0 3
1 3  1 3 %
2134 2 3  
86  8 7 %

1 3 0 %  1 3 0 %  
3 6 %  3 6 %

* 3 2 * 2
86 %

* 8 7

3 4
86%
9 3

* 5  7
* 5 1  6 0
1 0 0  1 0 3

* 1 0 1 * 2  1 0 4  
13  13
4378 
9 0

* 66*2 
3 6 %

1 0 8

4 5
90
68%
3 7 %

109
7 0  7 5
6 2 %  6 4 %  

1 1 0 %  1 1 3 %  
4 1  417s
4 9  5 0

1 1 6  1 1 6 %  
§ 1 4 0 %  1 4 0 %  

* 7 5 %  7 5 %  
6 0  6 1  

110 *4  1 1 8

1 5
* 9 1

4 8
* 1 0 4

1 6 %
* 5 0
* 8 5 * 2
* 2 9 * 2

3 5 %

1 5 %  
9 5  
48-% 

1 0 7 %  
1 6 %  
5 3  
7 0  
3 0 %  
3 6

1 0 2 %  1 0 3 %

1 7 %
7 9 %
2 7
9 3

1 1 4
1 5 5

2 7 %
98
13
2 2
8 5 %

1 7 %
7 9  
2 6 %
9 1

* 1 1 0  
1 5 5  

2 6 %
94  
1 2 %
2 1 %
8 2 %

1 2 5 %  1 2 5 1 ?  
3 6  3 6 %
3 2 %  3 3  

* 8 6  8 6  
* 86 %  9 2  
1 0 8 %  1 0 9  

* 5 %  7
6 4  5 4

10 0  10 0
* 1 0 1 %  1 0 2 %  

* 1 3  1 5
43*2  

* 8 9  
6 7  
36 1 2  

10 7 *2  1 0 8 *2  
* 7 0  7 5  H

5 8  6 3 %
1041 ., 10934 

40.%  4 2 %  
4 8 %  4 9 %  

1 1 6  1 1 6
* 1 4 0  1 4 5

7 5  7 6
593S 6 0 %

1 1 0 %  1 1 1 %

43% 
93  ̂
67 
37%

1 0 0
1 1 5

*3 * 2
1 4 %

9 %
4 6 %

* 2 7 %
8 1

1 0 2
§ 8 2

7 2 %
*7 5 *4

1 0 2 %
1 1 6

4%
1 4 %
1 0 %
4 8
2 9
8 1

1 0 2
8 2
73%
7 6

*10734 109 
173g 1734 

127 127
* 1 2 5

1 5
* 9 1

4 6
1 0 4

1 6 %
5 5
6 5
2S3g
3 5

1 2 8
1 5
9 5
4 8 %

1 0 6
1 6 %
5 5
6 5 %
29*4
3 5 34

Sales o/ 
the 

Week 
iS/iares.
H—

1 0 0
7 0 0

1 6 8 ,7 7 0
1 ,7 0 0

3 4 ,4 0 0
1 0 0

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

2 ,5 7 0

3 0 0
4 0 0
2 0 0
5 1 0
4 0 0

1 ,5 0 0
2 0 0
3 0 0

1 ,2 6 0

,  S T O C K S  
N E W  Y O R K  S T O C K  

E X C H A N G E

1 2 0 ,8 5 0
1 ,0 0 0

8 7 5
1 ,7 0 0

7 5 0
1 2 ,3 8 0

2 ,1 9 0
5 7 5
7 2 0
1 0 0

4 ,2 5 0
5 .8 0 0
2 .8 0 0  

5 0 0

8 ,0 0 0
3 0 0

1 0 ,2 0 0
1 ,4 0 0
5 ,5 0 0
2 ,6 4 0
1 ,4 1 0
2 .1 6 0

I n d u s  t r i a l & i \ l i s c e l l a n e o u s

Ad a m s  E x p r e s s . .
l l l s - C h a l m e r s ____

D o  p r e t _______________
A m a l g a m a t e d  C o p p e r  
A m e r  A g r i c u l t u r a l  C h c m .

D o  p r e t ______
A m e r i c a n  B e e t  S u g a r . .

D o  p r e t _________
A m e r i c a n  C a n

D o  p r e t .................." _______
A m e r i c a n  C a r  &  F o u n d r y

D o  p r e t ______
A m e r i c a n  C o t t o n  O i l

D o  p r e t ______________
A m e r i c a n  E x p r e s s  
A m e r i c a n  H i d e  &  L e a t h e r

D o  p r e t ___________
A m e r i c a n  I c e  S e c u r i t i e s !  
A m e r i c a n  L i n s e e d

D o  p r e t ______
A m e r i c a n  L o c o m o t i v e ! * '

D o  p r e t ______
A m e r i c a n  M a l t  C o r p

Range since January  1 
On basis o ' lO O -sA a rc  tots

D o  p r e t .  
S i rA m e r  S m e l t e r s  S e c  p r e t  B  

A m e r  S m e l t i n g *  R e f i n i n g
D o  p r e t ____________________

A m e r  S t e e l  F o u n d  ( n e w )  
A m e r i c a n  S u g a r  R e f i n i n g

D o  p r e t .................. .
A m e r i c a n  T e l e p h  &  T e l c g  
A m e r i c a n  T o b a c  ( n e w ) . p f  
A m e r i c a n  W o o l e n . .

D o  p r e t ___________
A m e r  W r i t i n g  P a p e r ,  p f t !  

a A n a o o n d a C o p p c r  P a r%26 
l o e t h l e h e m  S t e e l
* ’  D o  p r e t ____

B r o o k l y n  U n i o n  G a s  ”  
B r u n s w i c k  T e r m *  R y  S e c  
B u t t e r i c k  C o . .
< ' c n t r a l  L e a t h e r
'  D o  p r e t __________
d C h l n o  C o p p e r ______~p<if 5 5
C o l o r a d o  F u e l  &  I r o n  
C o n s o l i d a t e d  G a s  ( N  Y )  
c o r n  P r o d u c t s  R e f i n i n g

D o  p r e t . . .
D i s t i l l e r s ’  S e c u r l t l e s  C o r p  
F e d e r a l  A l i n i n g  &  S m e l t ’

D o  p r e t ..............
G e n e r a l  E l e c t r i c ____ ! "
G e n  A l o t o r s  v o t  t r  e t t s "
„  D o  p r e t  v o t  t r  c t f s . . .  
G o l d f i e l d  C o n  A t .  P a r  5 1 0  
1 n t  H a r v e s t e r  s t k  t r .  e f t s
* D o  p r e t  s t k  t r  c t f s . .  

I n t  M e r  M a r i n e  s t k  t r  c t f s
D o  p r e t _____________

I n t e r n a t i o n a l  P a p e r .
D o  p r e t ________

I n t e r n a t  S t e a m  P u m p . .  
D o  p r e t ____

L a c l e d e  G a s  ( S t  L )  c o m ! !  
M a c k a y  C o m p a n i e s

D o  p r e t _____________
A l a y  D e p a r t m e n t  S t o r e s '  

D o  p r e t

1 7 4  
8 ,6 2 5  

2 0 0  
7 5 0  

8 ,8 5 0  
2 4 ,6 5 0  

1 ,8 0 0  
4 0 0  

1 ,1 0 0  
8 0 0  

3 ,1 0 0  
1 ,2 5 0  

2 0 0  
9 0 0  
1 2 5  
8 2 5 ;
8001
10 0 | , __________ ____________

2 , 7 5 0  d M I a m l  C o p p e r ____ P a r  S
2 , 0 5 0  --------- -

1 0 2 %  1 0 3 %

*171*2 1 7 %  
7 9  7 9
2 5 %  2 7  
9 1  9 2

* 1 1 0  1 1 4
15 4 *2  1 5 4 1 2 
§ 2 6 * 2  2 6 %
_____ 1 0 3

1238 
2 1 %
8 1 %

* 1 2 2  
3 0 %
3134 
8 5  

* 8 7  
* 1 0 7 3 4 1 1 0 %  

5 %  6%
* 5 2  5 6

9 9 %  9 9 %  
1 0 1 %  1 0 1 %  
* 1 3  1 5

4 3 %
8 9  

* 6 4  
3 4 %

104*8 1 0 5  
68*2 7 1  
5 3 %  5 7 %  

103 3 4 1 0 6  
4 0 %  4 1 %  
4 8  4 9 %

* 1 1 6  1 1 8  
1 4 2  1 4 2

7 5  7 5 %
6 9  6 0 %

§ 1 1 1 * 2  1 H %

3 0 0
3 6 0

6 ,1 0 0
4 0 0

8 ,4 6 2
4 2 0
7 0 0

2 ,6 0 0
2 ,1 5 0
1 ,9 2 5

" m o o
7 0 0

2 ,1 0 0
6 5 8

1234
2 2
8 4 %

3 6 %
3 3
8 7
9 2

4 3 %
89
68
3 6 1 2

593
2 .2 1 0

600 _________
6,950 dRay ConsCopper Par sin
9.71010----
4,750 

350 
500 

2 ,1 0 0  
1,250

6 0 0
1 0 0
3 3 5
1 0 0
2 0 0

1 ,3 1 2
2 1 6
1 0 0

7 ,1 0 0
1 ,0 5 0

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

2 7 .1 7 0
8 ,3 0 0

488
9 5 0

6 ,6 6 7
6 ,8 5 0

2 4 0

Na t i o n a l  B i s c u i t . .
D o  p r e t ______

N a t  E n a m c i ’ g  &  S ta m *p* ’ g  
D o  p r e t . . .  6

N a t i o n a l  L e a d
D o  p r e t ______

d N e v  C o n s  C o p p e r *.Par  5 5  
N e w  Y o r k  A i r  B r a k e . .

u S m o M S f . " 0 0 ' 0 ™ ’
A  a c i f l c  T e l e p  &  T c l e g ! !  
P e o p l e ’ s  G  L  &  c  ( C h i c ) .  
P h i l a d e l p h i a  C o ( P i t t s b ’ h )  
P i t t s b u r g h  C o a l  C o

D o  p r e t ____
P r e s s e d  S t e e l  C a r *

i to i>r<;i *
P u b  S e r v i c e  C o r p  * o * f* N J *  
P u l l m a n  C o m p a n v

K a U L T P r e ^ : l p. ri “ ! . : .: :

R e p u b l i c  I r o n  &  S t e e l  
D o  p r e t _______________ " ■

Se a r s ,  R o e b u c k  & * C o  
l o s s - S h c f f i e l d  S t e e l  &  I r  
d T e n n e s s e e  C o p p .P a r  5 2 5  
T e x a s  C o  ( T h e ) ___________

Un d e r w o o d  T y p e w r i t e r "
D o  p r e t ........................  "

U n i o n  B a g  & P a p e r
D o  p r e f . . i . ______ "

U n i t e d  D r y  G o o d s  C o s ' "
D o ,  p r e f . k j . _______________ !

U  S  C a s t  I  P i p e  &  F o u n d r
D o  p r e t __________________

U n i t e d  S t a t e s  E x p r e s s . ! .  
U  S  R e a l t y  &  I t n p r o v e m ’ t  
U n i t e d  S t a t e s  R u b b e r  

D o  1 s t  p r e t .
D o  2 d  p r e t . .

U n t i e d  S t a t e s  S t e e l
D o  p r e t ___________

d U t a h  C o p p e r ____ P a r  j  i  6
V l r g l n l a - C a r o l l n a  C h e m . _  

D o  p r e t

We l l s  F a r g o  A  C o ______
e s t e r n  U n i o n  T e l e g . .  

W e s t l n g h ’ s e E I & A I f g  a s s e n  
D o  1 s t  p r e t _________

§ 2 1 5  A u g  2 6  
6  A u g  

1 7  A u g 2 4  
507g S e p  2 2  
4 6  J a n  

10 1 3 4 J a n  2 7  
393.i J a n  1 
9 2 %  J a n  

8 %  J a n  
7 7  J a n  
4334 S e p  2 2  

1 1 4 %  A l c h  13 
49*4 M a y 2 2

1 0 0  A l a y 26 
§ 2 10  A u g  1 6  

3 %  S e p  2 2  
1 9  S e p  2 0  
4 6 %  A u g 2 8  

8  A u g l  
2 7 %  A u g  14 
3 3 3 4 S e p  2 2  

1 0 4  A p r  18  
3 %  F e b  17 

3 t %  M e n  
8 4 %  S e p  13 
6 1 %  S e p  2 2  

1 0 1 %  S e p  2 2
2 6  S e p  1 4  

1 1 3  J a n  
1 1 1  J a n  
1 3 1 %  A u g 3 0

8 7  A u g  2 4
2 7  S e p  14 
8 6 *2  A l c h  2 9
2 5  S e p  2 1  

5 3 2 %  S e p  2 2
2 6  S e p  2 1  
5 4 U  S e p  2 2

* 1 2 9  "  S e p  15 
8 %  A l l ?  15

2 8  F e b  16  
1 9  S e p  2 2  
9 2  S e p  14

$ 1 7 %  A u g  2 6  
2 5 %  S e p  2 2  

1 2 0 %  S e p  14 
1 2  S e p  2 2  
7 4 %  J a n  1 0  
3 0  A u g  3 0  
1734 J a n  2 8  
4 7 %  S e p  14 

1 4 2  S e p  2 2  
3 9  S e p  11 
SO S e p  5 
$5-%  A u g 2 G  
9 9 %  S e p  2 0  

1 1 5  S e p  2 2  
3 %  S e p  0 

14  A u g  3 0  
9  S e p  

4 4 %  M a y  15 
2 7 3 4 S e p  2 1
8 1  S e p  22  

1 0 1 1 ?  S e p  14
8 2  S e p  15  
7 2  A u g  1 1  
7 0  A p r  2 8

10734 S e p  21 
5 1 7 %  S e p  2 2  
1 1 7 %  J a n  1 6  
124  J a n  2 0  

S e p  2 1  
J a n  6  
S e p  2 2  
S e p  2 2  

$ 1 6 * 8 S e p  2 2  
5 1  S e p  2 0  
6 4  J a n  10  
2 3 %  A p r  2 4  
3 5  S e p  2 2  

1 0 1 %  A u g  2 5  
1 0 0 %  J a n  

1 7 %  J a n  
6734 J a n  
2 5 %  S e p  2 2
9 1  S e p  2 1  

1 1 5  \ u g  10  
1 5 4 %  S e p  2 2

2 0 *2  S e p  14
9 2  J a n  3  

$ 1 2 %  S e p  2 2
2 1 %  S e p  21 
8 1 %  S e p  2 2  

1 2 5 %  S e p  21  
3 5 %  S e p  14  

$ 3 0 %  A u g  2 6  
8 1  A u g 3 1  
6 3  A l c h  2 9  

1 0 3  A l c h  3 1  
6 %  S e p  2 2  

5 4  A u g  8  
9 9 %  S e p  2 2  

1 0 1 %  A u g  2 8  
1 2 %  S e p  14 
4 3 %  S e p  2 2  
8 9  S e p  2 2  
6 5 %  J a n *  25  
3 4 %  S e p  2 2  

1 0 4 %  S e p  2 2  
6 8 12 S e p  22 
5 3 %  S e p  22 

1 0 3 %  S e p  22  
$ 4 0 '%  S e p  2 2  

4 8  S e p  2 2  
1 1 5  S e p  1 4  
1 4 0  S e p  19  

7 1 %  A p r  1 8  
5 9  S e p  2 2  

1 1 0 %  A u g  16

15
8 5
4 6

104

3 2 4 5  A p r  
93,| M a y 3 1

3 4  l e u  .  
7 1 %  J ’ n e  19 
6 0 *2  At a y  1 8  

1 0 3  F e b  
5 6 %  A u g  12 

1 0 0 %  J ’ n o l 4  
-  1 2 %  A l a y  9 

8 8 7 s  A la >  23  
6 8 %  J ' l y  19 

12 0  A l a y 2 3  
6 2 %  F e b  28 

1 0 5 %  F e b  16 
3 2 5 5  J a n  2 7  

5  J ’ n e  14 
2 6 %  J ’ n e  14 
2534 J ’ l y  11 
1 2 %  F e b  14 
3 4  F e b  14 
43*4 M a y 22 

11034  M c h  1 
5 %  J a n  21 

4 3 %  J ’ l y  2 2  
8 9 %  J ’ l y  19 
8 3 %  J ’ n e  15 

1 0 8  > J ’ n c  15 
5 2 %  F e b  b 

1 2 2 1 ?  F e b  27  
1 1 9 %  F e b  14 
1 5 3 %  J ’ n e  8  
1 0 .  A l a y  18 

3 6 %  M c h  2 1  
9 6 %  J ’ n e  15  
3 4 %  F e b  15 

* 4 1 %  J ’ n e  13 
3 8 %  A u g  1 
6034 J ’ l y  3 1  

1 4 5 1 ?  J  ’ n e  8 
1 0 »4 F e b  1 5  
3 1  A l c h  3 0  
3 3 %  F e b  'j 

1 0 5  F e b  10 
$ 253.1 A l a y l o  

363g F e b  6  
1 4 8  >  J  n o  

1 5 3 j At a y  17 
8 5  A l a y  29 
3 8 %  A lc h  
3 6  F e b  16' 
6 6 %  M a y  19  

1683S M a y 2 9  
6 1 3 4 A u g  
8 6 %  A u g  
$77g J a n  

1 2 9 %  M a y  
128*4 M a y  

578 J a n  3 0  
1 9 %  J ’ n o  17 
133S J a n  3 1  
563a J a n  17 
4 4  F e b  
90*2 J ’ n o  12 

114*2  J a n  2 0  
9 5  F e b  
7 7  A l c h  
8 7  J ’ n e 2 6  

1 1 3 %  J ’ n e  
* 2 2 7 8 j  n e  2 b  
1 4 1  A p r  
1 3 0  F e b  

2 2  J ’ l y  2 4  
100 '%  J ’ l y  2 2  

5 9  F e b  2  
10 9 %  A u g  l  
$ 2 1 %  J 'n e  14 

7 6  F e b  ■: 
7034 M a y  I t  
3 1 1 ?  J ’ l y  3 1  
5 1 %  J a n  31 

1 0 9  J a n  1 9  
1 1 8 * ?  J ’ n e  3 

2 3 %  J ’ n e  5  
0 07s J ' l y  2 6  
3 ? %  J ’ n e 2 1  

1 0 2 %  J ’ n e  1 6  
12,1 F e b  7 
1 6 3  J a n  30: 

3 9  J  ’ n e  14  
1 0 3  . f u e l  
* 1 8 %  A l a v l S  

35*.| F e b  6 
99*% F e b  

1 9 2  F e b  
5 0 %  F e b  6 

* 4 4  J ’ n e l 3 i  
1 3 6 * ?  F e b  1 
1 1 1  "  J ’ n e 2 6 j  
1 1 3 %  J ’ l y  2 8  

9  F e b  9 
5 9 * ?  J a n  30  

1 0 8  J ’ n e  2 0  
1 0 7 %  J ’ l y  7 

1 9  F e b  3  
r 6 1  F e b  2 3  

§ 1 0 5  J a n  - 1  
7 9 3 4 M a y  29 
47%  M c h  i 

1 1 5 %  J ’ l y  7 
7 9  M c h  1 
8 2 %  F e b  6  

1 2 0 %  F e b  4 
8 5 2 %  J  n o  14 

7 0 '%  F e b  28 : 
1 2 8 %  A l c h  16 
1 7 7  M a y 2 o  

8 4 *2  A t a y 2 4  
7 9  A l a y 2 9  

1 2 3  J n n  5

Range far Previous 
Year 1 9 1 0

§ 2 3 5  D e c  
7 %  J ’ l y  

2 7  A u g  
5 5 %  J ’ l y  
3 5  J ’ l y  
9 9 %  A p r  
2 4  J ’ l y  
8 9  J ’ l y  

67g  ) n e  
0 2  J ’ ly  
3 9 *2  J ’ l y  

1 0 9  J n i  
r 2 %  J ’ l y  

1 0 0  D e c  
§ 2 3 0  D e c  

3 %  S e p  
1 9  S e p  
163g D e c  
1 0 %  J  l y  
2 5 %  J ’ n e  
2 9  J ’ l y  

1 0 2 %  A u g  
3*.i D e e  

2 8 1 ?  J ’ n e  
8 2  J ’ l y  
613g J ' l y  
9 8 %  J ' l y  
3 8  J  ’ l y  

1 1 1 %  O c t  
1 1 1 %  D e c  
1 2 6 %  J ’ l y  

9 0 * ?  J ’ l y  
2 5 %  J ’ l y  
9 0 %  D e c

* 3 3 %  J ’ l y  
2 1  J  n o

§ 2 7 0  J a n  
1 5  J a n  
6434 J a n  
9 0 %  l a n  
49*2 O c t

1 0 3  J a n  
4 7 %  J a n  
9 5 %  J ’ m  
1378 J a n  
8 2 %  N o v  
7 2 "g  j a u -

1 2 0  A lc h  
6934 A lc h  

1 0 7  O c t  
* 3 2 0  J a n  

8 %  J a n  
477s  ^ a n  
2 9 %  M c h  
173.| j a n  
4678 .. a n  
6 2 %  I a n  

1 1 5  J a n  
8  F e b  

4 8  M c h  
9078 j a n

1 0 4  J a n  
11234 J a n

6 6  J a n  
1 2 7 %  F e b  
1 2 4  F e b  
1433s  F e b  

9934 A l c b  
3 9 %  M c h  

1 0 4  A l c h

4 9
1 2 5

8
2 8

Aug
J ’ l y
J ’ n c
J ’ n e

2 5 %  - f l y
9 9 %  J ’ l y

2 2 %  J ’ l y  
1 2 2 %  J ’ l y  

1 1 %  J  'n e  
7 0 %  J ’ l y  
2 5 %  J ’ l y  
12  O c t  
3 7  O c t  

1 3 4  J ’ l y

$ 7 3 4 O c t  
s 8 3 % F e b  

1 1 . A u g  
4 %  J ’ l y  

1 2 %  J  ’ l y  
9  J ’ l y  

•1% J ’ l y  
3 6 %  J ’ l y  
7 8 %  J ’ l y  
9334 J ’ l y  
7 9  J ’ l y  
7 1  J ’ l y

8 5 4  j a n  
3 ‘17g O c t  
0 5  J a n  

1 6 4 %  J a n  
1 8 %  J a n  
3 3  J a n  
4834 J a n  

1 0 9 %  M c h

5 0  J a n  
1 6 0 %  J a n  

2 3 %  J a n  
8U3S J a n  
3 0 3 4 J a n  
6 0  A l c h  
8 8  J a n  

'.607g J a u

£ 9 %  S e p  
1 2 5  J a n  

1 2 9  J a u  
7 %  J a n  

243S J a n  
1 6  J a n  
6 1 %  J a n  
5 4 %  J a n  
9034 J a n  

1 1 0 %  J a n  
9 8  O c t  
7834 O c t

1 0 0  A u g  
i l 3 3 4 J ’ l y  

14  S e p  
8 4  O c t  
4 6 i ?  J ' l y  

1 0 1 %  J ’ l y  
1 7 %  J ’ l y  
6 9  J ’ n e  
0 0 %  N o v
227s  J ’ l y  
3 0  J ’ l y  

1 0 3  J ’ l y  
8 4  J ’ l y  
13  J ’ l y  
6 0 %  J ’ l y  
2 5  J ’ l y  
9 0  J ' l y

1 6 5
2 8

rOOl,

J 'n e
J ’ l y
S e p

2 7  J 'n e  
8 2 3 . J ’ l y  

1 5 6  J ’ n e  
4 8 %  D e c  

3 1 9 " :  J ’ l y  
131  O c t

6  J ’ l y  
6 2 %  D e c  
0 0  A u g  
UOl.i A u g  
1 4 %  J ’ l y  
4 9  J ’ n e  

§ 9 3 i ?  D e o  
643., J ’ l v  
27  J ’ l y  
9 9  J ’ l y  
5 9 %  J ’ l y  
6 1 %  J ’ l y  

1 1 0 %  J ’ l y  
t$ 3 9 3 s  J ’ n e  

4 7  F e b  
1 1 7  J ’ l y  
1 4 4 %  D e c  

6 6  J ’ l y  
4 9 %  J ’ l y  
10 M a v

1 1 9 %  D e c  
1 2 5  J a i l  

2 8 %  J a n  
9 6 %  J a n  
8 9 %  J a n  

1 1 0 %  J a n  
y 2 2 5 8 O c t  

9 5 %  J a n
8 4  J a n  
4 3 %  J a n  
4 0 %  J a n

1 1 6 '% Jan 
106% Jan

273., j a n
8 5  J a n  
5178 j a n

107% Jan
2 0 0  J a n  

517S J r .n  
1 0 7  J a n

4 5 %  j a n  
1041.- j a n  
1 9 0  N o v  

8 0 %  j a u  
840 -%  j a n  
144  O c t

1 3 %  j a i l  
7 3  J a n  

1 2 2  J a n  
1 1378 j a n  

3 2  J a n  
84  J a u  

1 4 5  J a n  
84*4 J a n  
5 2 %  ( a n  

1 1 6 %  J a n  
8 4  J r .n  
9 1  J a n  

125-%  J a n  
36 0 %  J a n  

6 0 %  O c t  
1 2 9 %  J a n  
1 9 5  J a n  

7 8 %  M c h  
8 2 1 ?  J a n  

* 3 0  F e b

Banks
Brooklyn  Broadway 1 

Coney Isl’df
First ______
HlllsldeU... 
Homestead^ 
Manufac’rs 
Mechanics'T; Montauk fl 
Nassau___

BANKS AND TRUST COMPANIES— BANKERS’ QUOTATIONS.

415
2 2 5

6212

4 0 0
1 5 5
3 0 0
1 2 5
1 0 0
4 3 d
2 4 0
1 5 0
2 2 5

Banks
Brooklyn  

. . a t  C i t y . . .  
'iortb Sldeij
People’s __
f  rosp’dl-’k’ !
Trust Co’ s

N Y City
A s t o r  ________
Bankers’ Tr

Bid Ask T r u s t  C o ’ s ; Bid
N  Y  City

2 8 0 2 9 5 B ’ W a y  l r . „ 1 4 2 %
1 5 0 1 7 0 C e n t r a l  i ' r _ . 1 0 0 0
1 5 3 1 6 5 C o l u m b i a  . . 3 0 0
1 3 5 1 5 5 C o m m e r c i a l 1 0 5

E m p i r e  . . . 3 0 0
E q u l t ’ b l e  'T r 5 0 0
F a r m  L o & T
F i d e l i t y  . . . 2 1 7 %

3 5 0 3 6 0 F u l t o n ______ 3 0 0
6 8 5 7 0 0

Ask' (I
1 4 8

1 0 4 0
3 1 0

3*1*0"
5 1 0

1 5 0 0
2 2 2 %
3 1 0

* Trust Co’s
Guar'ty Tr. 
Guardian Tr
Hudson__
Knlckerb'kr 
Law T 1 &Tr 
Lincoln Tr 
Manhattan 
Metro pot't’n
Mutual___
vlut Atl’ ncc X Y Life <5cTr

Bid  
800 

T 1 0 1

2*8*8"
245
125
390
470
132*2
130

Ask
8 1 0

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

1 4 0
1 0 7 0

Trust Co’s
N, Y Trust.
C a v o y . . ____
Standard Tr 
TttleGuA Tr 
Tr Co ot Am 
Union Tr 
US Mtg&'Tr 
Unit States 
Washington 
Westchester 
W indsor_

5 9 0
7 5

3 9 0
4 8 0

1 2 3 0
4 8 6

1 1 2 5
3 6 0
1 5 0
195

Ask
610

4*0*5"
4 9 0
3 7 5

1 2 5 0
4 9 5

1 1 5 0
3 7 5
1 6 0

T r u s t  C o ’js  
Brooklyn1' 1 

B r o o k l y n  T r
C i t i z e n s ’ ____
Flatbusli . .
Franklin___
Hamilton ._
H o m e ______!
Kings Co !"  
L  Isl L  *  Tr 
Nassau __ 
People’s 
Jueoas Co*

'B id

4 4 5
1 2 0
2 0 0

6270
2 6 5
1 0 5
5 0 5
330
166
290
1 0 0

Ask

1 3 0
2 1 5
290
2 7 5
1 1 5

3*4*0"
1 6 5
300
115

• t  S a le  a t  S to c k  E x c h a n g e d ?  a f a u d i o n  th %  E x “  t o c V d l d d ^ d !  ^ B a m m  m a r k ^ T w K  p f r a g r 'a i h - f u ^ e S t a t o  £ ^ X . <1UOtea d ®1,ars P c r  ■»“ »
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New York Stock Exchange—Bond Recor.1, Friday, Weekly and Yearly
Ja n .  1 1 9 0 0 ,  the ELcohange method of '/notin'] bonds was changed, a n d  prises are now a ll—“ a n d  Interest'’ — •szssp! lo r Insoms a n d  d e fa u lte d  bonds.

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W k k k  E n d i n o  S e p t  2 2

®s

g 'C lb-ice Week's \ h \ Range
Ir ia a o Range or 10  0 ; Since
Sept 22 Last bale Ja n u a r y  1

L, a . iiv v e rn iu e u i 
U S 2s consul registered .<11930 
U a 2 s consol cou p on ....<11930
U S 3s reg istered ..............1:1918
U S 3s cou pon ..................... &1913
U S 3 s o o u  small b on d s..k l9 1 8
U S 4s registered................. 1925
U S 48 co u p o n .......................1926
tl S P»n CmI) 10-30 yr 28.fcl930 
U S Pan Canal 3s g ...........1061

f o r e ig n  G ovei'iim ent 
A rgentine— Internal 5sot 1900 
Chinese (H uk uang) Ky 6s £ . .  
Im perial Japanese G overnin '!

Sterling loan 4%.i............ 1020
2u Kories 4 %s..................1925

Sterling loan 4 s ..............1931
i" R enuboi Cuba 5s oxten  d ebt..

E xternal lean 4 Sis......... 1040
Ban Pauiui Brazil) trust 6s 1010 
U S ol -Mexico s 1 g 08 el 1890 

Gold 4s ot 1904..................1064
S ta te  and  C ity  S e cu r it ie s

N Y  City—41*8.....................1060
4% Corporate S tork .........1950
4% Coruorate s t o c k ___ 1958
N ew  4 S is............................ 1967
N ew  4 % s ............................ 1917
4%% Corporate S tock  ..1067  
4 *g% assessm t b ou ils ....  1917 
4% Corporate S to ck ....1 9 5 7

N  Y  State— i s .......................1961
Canal Im provem en t4 s.. 190U

So Carolina 4 ns 20-4U........ 1933
Teuii new settlem ent 3 s ..  1013 
Virginia lunu debt 2 -3 s .. . l0 9 l  

6s deterred Brow n Bros otts.
n u i ir o a o

a lauunia Cent 2>e« s o  By 
rjLlubu 31 nil nee A t  Coast Bine 
Albany A  su sg  nee  Golds lluu  
Alleg As W est b ee  B ud B dt 1'
Ann A rbor 1st g 4s ......... A1005
Aten Tcfc s  Be—Gen g 48.1096

U og is le red .............. . . . . .1 9 9 6
Adjustm ent g  4s........... /tl990

llog is ie ro ii................... h l095
Slainpod........................./tl996

Couv 4s issue ot 1909 ...1936
Couv g 4 s .............................1966
Couv 4s (issue o f 1910). i960
10-year eonv g 6 s ......... Iu l7
U ebeotures 4s Series J .  1912

S en es  B............................ 1913
East Okl? D iv 1st g 4 s ..1028
Short B ine 1st 4s g ......... 1963
3 b o Pres de Bli 1st g 6s. 1942 

Atl K nox <& N nee L  <ii N 
Atlantic Coast 1st g 4s ./t l952  

Ala Mnl 1st gu gold 6s -.1928 
Bruns di W 1st gu g 4s ..1938  

'Charles <fo Sav 1st g  7 s ..1936
Li it N coll g 4s ............... 01962
8aV t db W 1st gold 6 s ..1934

1st gold 6s.......................1934
Sli ftp OCa da v.» g u g 4 s . . l9 1 8  

itla m icd b  Buiiv b ee  ftoutli By 
Ausnn i liA  W ftcaftou Bacilic 
)>altdii Ohio prior lg 3 % s . 1926
■ > B eg isiered .................n 1926
Gold 4 s .............................. /tl94ft

B eg is iered ................... a l9 4 8
Puts J une 1st gold 6 s . . .  1921 
t* J un do M Div 1st g 3 %sI925 
L> L  K A  \V V a ftysre l la lU l l  
Boulliw DiV 1st g 3 % s ...l9 2 u

B eg isieru u ................... /tl925
Cen Ohio it 1st c g 4 ‘a s ..i9 3 u  
01 Lor da W con 1st g 6s 1933 
Jdouou itiv  1st gu g  6 s .,1919 
Ohio E lver HK 1st g 68.1936

General gold 6s..............1937
Pitta Clev A T o l  IstgU s 1922 
Pitts A  W est 1st g  4 s ...1917 
Stat ls l  B y  1st g u g 4 % s  1943 

Beocn Creek nee  N 1! C A  11 
Bello v A  Car n ee  Illinois Cent 
Bruns A  W est nee  A tl Coast L  
Butlaio N Y di> Erie nee  Erie 
Bullalo B'da P gen g 6 s ...  1937

Consol 4 u s ....................... 106 1
All A  W est 1st g 4s g u . .1008 
Cl da Man i s t g u  g 6 s . ...1043  
Bocli tie P itts 1st g 6a...1021

Consol 1st g  6s..............1022
Bull A  ftuau 1st ret g 4s.Ul061 
Bur C U A  N nee  O B 1 da P
/ utn s o  la', ext 6 s ..............1U13
V^2d 5a................................... 1013

iteguBorod.......................1913
Oarb da fthawn nee  111 Cent 
Carolina Ceu Seebeab A ir  L 
Ced It la  F A  N nee  b  C B  & .N 
Oen Brnncu By nee  M o Pao 
Cent ol Ga B it  1st g 6 s ..p l9 4 5

Consol gold  6s................... 1945
B eglatered ...................... 1945

1st prel incom e g 5s___ p l946
S tam p ed ...................................

2u prei incom e g 6 a ....p l0 4 S  
2d p te f Income g os stamped 
3d prei incom e g 6 s . . . .p l9 4 6

R id
1 0 0 %
1 0 0 %
l o i n ,
1 0 1 %

Yi&K
1 1 3 * 4  
10 0  >s 
1 0 2 %

M - 8  1 0 7  
. . . .  1 0 7

A sk Low H igh 'H o  
1 0 0 7 ,  l u i i ,  A p r  1 1  . . . .
.............1 0 1  W a v ’ 11
1 0 2 i a  1 0 1 ’ ,  f t e p ’ l l
...........| 1 0 l ’ » A u g ’ l l  . . . .
.............1 0 1  % J ’ l y  ’ 1 0  . . . .
1 1 4 * a  1 1 3 7 ,  A u g ’ l T . . . .  
L 1 4  %l 1 1 3 %  A u g T  1 ; . . . .  
10 0 34 ' 10 0 * 2  J ’ n e ’ l  l  . . . .  
s a l e  1 0 2 * *  l o 2 ® ,  1 5 1

F A  
J - J  
J - J  
M S  
F - A  
J - J

n
I T

IVI-ft
M .N
M -N
I l - N
M -N
M -N
M - N
M -N
M -8
J - J
J - J
J - J
J - J

Q - J
A - O
A - 0
N o v
N o v
M -N
J - D
J - D
J - D
J - D
F A
F-A
M - S
J - J
M -S

M - 8
11-N
J - J
J - J
M -N
A - O
A - 0
J - J

J - J  
(J -J  
A - 0  
(J - J  
J J 
M -N  
M -N  
J - J  
O - J  
M - S  
A - O  
F - A  
J - l )  
A - O  
A - O  
J - J  
J - D

M - S  
M -N  
A - O  
J - J  
F - A  
J  -D  
J - J

J J
M - 8
M - 8

F - A
M -N
M -N
O c t

07®,
0 8

1 0 4  S a l e  
1 03®, Salt
* 8 6 %  8 7 %  
1 1 0 2  7 , 1 0 3
1 0 6  V, 0 7 %  
t  0 7 * 4 ............
* 0 6  9 7

.............  8 9 7 ,
hese a r e  jor

1 0 2 ® , S a l t  
1 0 0  d a le  
1 0 0  S a l e  
1 0 8 %  S a l e
1 0 3  4 ............
1 0 3 %  S a le
1 0 2 % ............
1 0 0  S a l e  
1 0 3 * ,  1 0 3 * 4  
1 0 3

O c t

9 8
0 7  
9 7

* 8 7  ...........
6 2  S a le

8 0  S a le  
98®, Sale 
9 s 34 0 9  
9 0 ' ,  9 2 * 4

'  9 1 * 5  S a l e "

1 0 4 * ,  S a le  
9 8  s a l e  

1 0 6  S a l e

9 6  0 7 * 4
.............  9 3 * s
1 0 8  10 1 )

9 5 * 4  S a le
1 0 7 * a ..........

9 4  0 5  *4
1 3 8 ‘« .............

0 1 7 ,  92
1 2 4 * 4  1 2 6

* 1 1 0 * 4 .............
0 7  1 0 O

Low  H igh  
1 0 1 * 8  1 0 1 * , 
1 0 1  1 0  1  *4
1 0 1 %  1 0 3 %il 01 7, 102*4

iVo"
i i  1 3 *4  n o ® ,
i l ( ) 0 %  1 0 0 * 3  
,1 0 1 7 ,  1 0 3

0 6 * 4
9 7 ® ,

0 7
0 7 * 4

04 04*>
03®, 93*4
8 6 * 4  8 6  

1U27,  103*,
9 9  J ’ l y ’ 11  
0 7 * 4  S e p  ’ l l  
0 0 * 4  9 6 7 ,
89*3 A ug’ 11 

Ices o n  the b

1 0 2 ® ,  1 0 2 * 4  
9 9 7,  10O
O O 7,  1 0 0

1 0 8 * 4  1 0 8 - ,
1 0 2 * 4  A u g ’ 11  
1 0 8 * i  1 0 3 *4
1 0 2 * 4  1 0 2 * 4
097, l o o

1 0 3 * 8  1 0 3 * 4
1 0 3 * 4  S e p ’ l l  
1 0 3 * 3  J ’ l y  * 10  

0 7  S e p ’ l l  
8 8  8 8

4
2

1 2
.2 0

46

" i

asis

1 2 0
2 3
6 2

6 2 6 3 * i

8 0  
0 9 %  
0 8 *  
O i l -  

J a n  T O  
0 1 * 3

O l 3,  S a l e
.............  9 1

0 8 * ,  9 8 %
............  9 7 7 ,1
1 1 2 %  ..........

8 3  8 8 7 a
9 0 * 8  f t a it  
8 9 ® ,  S a l e  
8 8 * 4  0 O

1 0 0 * 4 .............
1 0 7 * 3 .............
1 0 1  > 4 .............
1 0 7 * 3  1 1 0 * 3  
1 0 4  1 0 6

” 9 7 % " "  
8 1  . . . .

8 0  
0 8 ® ,
0 8 * 4  
0 0 7 ,
9 2
9 1 %  _

1 1 4 %  J ’ n o ’ l l  
1 0 4 * 4  1 0 6 * 4

9 7 7 ,  9 8 * 3
1 0 5  *4 1 0 7  *3

9 8 7 ,  J a n  T O  
9 9  J ’ l y  ’ 11  
9 6  A u g ’ l  1 
9 3 * 4  0 “ *®

1 0 8 * 4  J ’ n e ’ l  1

9 5  0 5 *1
1 0 8 ® , A u g ’ l  1
05*4 Mat’ll

" 0 2 %  ****0*3% 
1 2 0  J ’ n o ’ l l  
110% Muy’l 1 

0 7  S e p ’ 11

0 1 * 3  0 1 %
0 1  *3 M a y ’ 1 1 
0 8 > ,  9 8 *4
0 3 %  J ’ l y M l  

1 1 2  *, D e c ’ i n  
8 8  3  A u g T  1 
9 0  '*  9 0 ® ,
8 0 ® ,  0 0 * ,  
8 0 > s  A p r ’ l l )  

1 0 3  S l u r ’ 1 0  
1 1 0  D e c ’ 10  
1 0 2 %  F o b ’ l l  
1 0 0 * 4  A n r ’ l l  
1 0 6  J ’ l y T l  
1 1 3 > *  A u g T  1 

0 7 * 4  S e p  T l  
1 0 0  N o v ’ 0 4

’  1 1 2 7 , ............. U 2 s M a y ’ l l
1 6 3  1 0 7 %  1 0 7  >, A u g T  1
.............................i 0 7  1' e o ’ l l
1 0 9  .............  1 0 3  J ’ l y '0 8

3 7

9 0 * 4  9 9  
9 7 %  j 9 9

1 9 3 %  I '9 5 * ,  
1 9 3 %  0 5 * 4  
• 8 6 %  9 0  
1 0 2 %  1 0 4  

9 7 * 4  D '( »  
9 7  9 7 * 4
9 5 * 3  0 8  
8 0 * 3  9 4 * 3  

of $ 5  t o  £ .

1 0 0 %  10.3 
9 8 ® ,  1 0 0 %
9 8 * 3  1 0 0 * 4  

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

9 8 * 4  1 0 0 *, 
1 0 2 %  1 0 3 * 3
1 0 3 * 8  1 0 0 * 4

9 6  9 7 %
8 6  8 6 * 3
4 0  6 7 * 3

7 8 7 ,  8 5  
9 8  9 9 7 ,
9 7 %  9 8 *4  
0 0 * 4  0 2 %

1 1 4 * 4 .............
1 1 5 * 4  1 1 7 * 4....  00
1 0 2  S a le  
1 0 0 * 4 .............

1 1 1 * 4  J ’ n e ’ l l  
1 1 0 ’ e M a r ’ l l  

7 2  M a r T O

1 0 1 * 4  1 0 2 * 4  
1 0 0 * 4  1 Oil 7 ,
10 0*4  J a u ’ l l

0 0 7 ,  92*3 
1 0 5  1 1 4 %
1 0 3 * 4  1 1 5 7 ,  

0 7 * 4  1 0 5 %  
1 0 5 * 4  1 1 6 %

9 9 * 4  OO®, 
0 0  0 7 * 3
0 2 * 3  9 4 %  

1 0 8 * 4  1 0 9 * 4

9 3 * ., 9 6 * 8  
1 0 8  1 0 8 %  

0 6 * 4  0 5 %

“02" ' 06*8 
1 2 1 * 4  1 2 6  
1 1 0 ® , 1 1 1 * 4  

0 7  9 7 * 4

9 1 %  9 3
0 1 * 4  0 1 * 3
0 7 7 ,  9 9 1 ,  
0 7  0 8 * «

87*4 88*4 
1 3  0 0  0 2 * 8
2 7 .  8 3 %  0 1 %

. . . 1  1 0 2 * 8 1 0 2 * 8  

. . . '  to«% 1 0 0 % 
. . . . ' 1 6 0  1 0 0 % 
. . . .  1 1 3 ' ,  1 1 3 * 4  

0 7 %  0 7 * 4

112% 113 
. . . .  107*8 108% 
....'I  07 97%

!!'.! i'1’4" % i'u '%
...J j 1 1 0 % 116% 

17 I 0 l  % 1037,
l o  1 0 0 %  1 0 1 %  

. . . .  10 0 *4  10 0*4

1 1 1 7 a .............1 1 3 %  A u g ’ l l  . . . .  1 1 2 * 4  1 1 4 %
1 0 8 * 4  S a l e  1 1 0 8 %  I u 87 , i  a  10 7 * 4  1 1 0
1 6 6  1 0 7  %  1 0 7  J ’ l y ’ l l 1____ 1 0 7  1 0 7

0 7  ............. 1 0 7  a 7  I 1 0  9 0  1 0 8
• 9 7  9 8  1 1 0 6 %  M a y T l L . .  l U 0 %  1 0 0 %

9 3  1 0 1  0 0  J ’ l y T 1* *| 9 5  1 0 0 * 4
.............................T O O  M a y ’ l l . . . .  1 0 0  1 0 0

........... 0 8  T O O  J ’ n e ’ l l 1. . . . "  8 3  1 0 2

B O N D '
N .  Y .  S T O C K  E X C H A N G E  

W eek Ending Se pt  22
C e n t o t  G a  B i t — (Con)

3 d  p r e f  i n c o m e  g  6 s  s t a m p e d .  
C h a n  D i v  p u r  n i o n  g  4 8 . 1 9 5 1  
M a c  A  N o r  D i v  1 s t  g  6 s .  1 9 4 6
A l l d  G a  A  A t l  D i v  6 s ____ 1 9 4 7
M o b i l e  D i v  1 s t  g  6 s ...........16*40

C e u  l t B  A  B o t  G a  c o l  g  6 s  1 9 3 7  
C e n t o !  N  J  g e n ’ i  g o l d  5 s . 1 9 8 7

B o g i e  t e r e d .......................... n .1 9 8 7
A m  D o c k  &  i m p  g u  6 a . . 1 9 2 1  
E e  <fe i i u d  K  g e u  g u  g  5 s  1 9 2 0  
D e l i  <fc W i l k s  B  C o a l  5 s . .  1 9 1 2  
N  Y  <fe D o u g  B r  g e n  g  4 s  1 9 4 1  

C e n t  P a c i i l o  bee S o  P a c i l i o  C o  
C e n t  V e r r n o u t  1 s t  g u  g  4 s . e l * J 2 0  q . f  
C l m s  <fc s a v  bee A t l  C o a s t  D i n e  
C l i e s  <fc O h i o  g o l d  6 s ............. < *1 9 1 1  a .

G e n  f u n d i n g  &  i m p t  5 8 . 1 9 2 9  j .
l e t  c o n s o l  g  6 s .......................... 1 9 3 9  M-

B e g i s i e r e d ................................1 9 3 9  ju.
G e n e r a l  g o l d  4 % s ................... 1 9 0 2  m .

B e g i s i e r e d ............................  1 9 9 2  , «
C o n v e r t l o l o  4  % s  ...................1 9 3 0  'c
m g  s a n u y  1 s t  4 s .................. 1 9 4 1  j
C o a l  l t i v  B y  1 s t  g u  4 s  . . 1 9 4 5  j ,
C r a i g  V a l l e y  i a t g  o s ____ 1 9 4 0  t
P o t t s  C r e e k  B r  1 s t  4 s . . 1 9 4 6  t  
B  da A  D l V  I s t O O U  g 4 s . . l 9 « 9  j

2 U  c o n s o l  g  4 s ........................1 9 0 9  j
W a r m  S p r  V a l  1 s t  g  5 s . . 1 9 4 1  M  
G r e e n b r i e r  B y  l s t g u g  4 s  T u  \r 

C h i c  &  A l t  B i t  r e l  g  3 s . . . 1 9 4 9  a  
ita iiw a y  1 s t  l i e n  3 % s . . . l 9 5 U  j .

B e g i s i e r e d ............................... I 9 6 0  j .
C l u e  B u r l d s t j — u e u v D  4 s  1 9 2 2  p ,

I l l i n o i s  D i v  3 % s ..................... 1 9 4 9  j .
B e g i s i e r e d ...............................1 9 4 9  j .

I l l s  D i v  4 8  ...................................1 9 4 9  j .
I o w a  D i v  s i n k  l u n d  6 s . . 1 9 1 9  a -

S u l k i n g l u u d 4 s ...................1 9 1 9  a -
N e b r a s k a  E x t e n s i o n  4 s . 1 9 2 7  m -

B e g i s i e r e d ............................... 1 9 2 7  m -
S o u t u w c s t e r n  D i v 4 s . . . . 1 9 2 1  .y . 
J o i n t  b o n d s  bee  G r e a t  N o r t h
D e b e n t u r e  6 s .............................1 9 1 3  m -
G e n e r a l  4 s .................................... 1 9 5 8  M -

O h i o d j  e  i l i r e f  ds i m p g  4 s  1 9 5 5  j .
1 s t  c o n s o l  g  6 s .......................... 1 9 3 4  a -
G e n e r a l  c o u s o l  1 s t  6 s . . . .  1 9 3 7  m .

B c g i s t e r e d ............................... 1 9 3 7  m -
C l l l C d j  i u u c  B y  1 s t  6 8 . 1 9 3 6  J .  

C h i c a g o  A  E r i e  nee E r i e  
C l n o G t  W e s t e r n  1 s t  4 s . . . I 9 6 0  M - 8  
C m c  i n  us i . o u i a v  r o <  u s . . . l u 4 Y  j  .

B o i u n m u g  g o i d o s .............  1 9 4 7  j
l t c l u n i l i n g  4 s  S e n e s  C . . 1 9 1 7  j .  

C h i c  i u u  da S o u  6 0 - y r  4 s . . 1 9 5 6  j ,  
c i u o  A l u  ds S t  p  t e r m  g  6 s  1 9 1 4  j .  

G e n e r a l  g  4 s  s e r i e s  A . . « 1 9 8 9  j
B e g i s t e r e u ............................ s i 9 8 9  o

G e n e r a l g  3  *33 s c r i e s  B . e l i i S O  j ,
2 5 - y r  d e b e n  4 s  ........................1 9 3 1  j
C h i c  d6 D  S u  D i v  g  5 s ____ 1 9 2 1  J
U h l C d s M o B i v  D i v  o s . . . 1 9 2 6  J
C h i c  da P  W  l s t g b s ...........1 9 2 1  J
C M  &  F i l l e t s  I s t g u 4 s .  1 9 4 9  j .
D a a  06 l i t  0 0  g  6 s ...................1 9 1 6 1  j
D u b u q u e  D i v  l s t s f  0 8 . 1 9 2 0  j ,  
r a r  da s u u  a s s u  g  o s . . . . .  1 9 2 1  j .
E a C r o s 8 e < f e D  1 s t  5 s ____ 1 9 1 9  j
W i s d a  A l u m  D i v  g 5 s ____ 1 9 2 1 j j .
M U  da N o  1 s t  c o n s  6 s ____ 1 9 1 3  j .

E x t e n d e d  4 * s s ..................... 1 9 1 3  j
C J u c d a  N o r t h w  t o n s  7 s . . . .  1 9 1 6  o

E x t e n s i o n  4 s ............. 1 8 8 6 - 1 9 2 6 'F
B e g i s i e r e d ................1 8 8 6 - 1 9 2 6  F

G e n e r a l  g o l u  3 * 3 3 .................. 1 9 8 7 ; m .
B e g i s t e r e u .......................... » 1 9 8 7 l Q

G e n e r a l  4 s ........................  1 0 8 1  y .
s m k m g  l u n d  6 s . . . 1 8 7 9 - 1 i) 2 9 ; a

B e g i s i e r e d ................1 8 7 9 - 1 9 2 9
S i n k i n g  l u n d  6 s . . . 1 8 7 9 - 1 9 2 9

B e g i s t c r e d ................1 8 7 9 - 1 9 2 9
D e b e n t u r e  o s ........................... 1 9 2 1

B e g i s i e r e d ..............................1 9 2 1
S i n k i n g  l u n u  0 0 b  o s .......... 1 9 3 3

B e g i s i e r e d ........... ...................1 9 3 3 ,  m
M U  E f t  da W e s t  1 s t  g  6 s  1 9 2 1  M  

E x t  &  I m p  s l u n d  g o s  1 9 2 9 '  F 
A s h l a n d  D i v  1 s t  g  0 s . . 1 0 2 6  M
M 10 I1  D i v  1 s t  g  6 s ............ 1 9 2  1 J

O h i o  B o c k  l s l  J6‘  P a c  0 s . . . l 9 1 7 | J
B . e g i s t e r e d ............................. 1 9 1 7 j J

G e n e r a l  g o l d  4 s ...................... l o o a l  J
B e g i s t e r e u ..............................1 9 0 8 ;  J

l t e l u n d i n g  g  4 s .................... 1 9 3 1  A
C o l l  t r u s t  S e n e s  J  4 s ____ l o l 2  M

M  4 8 ...............................................1 9 1 5  M
4 8 ...............................................1 9 1 0  M

O  4 8 ................................................1 9 1 7 I M
P 4 s ...............................................1 9 1 8 'W I

C h i o  i t  i  da P a o  B i t  4 s . . 2 0 0 2  M
B e g i s t e r e d .............................2 6 0 2 1M

K I  A r k <& L o u i s  1 s t  4  *43 1 9 3 4  M  
B u r U B d a  N — 1 s t  g  6 8 . 1 9 3 4

B e g i s i e r e d .........................1 9 3 1
C B l F d a N  W  I s t g u  o s . 1 9 2 1  
M  da S t  D  1 s t  g u  g  7 s . . 1 9 2 7  

O l i o o  O k  da G  g e n  g  6 s  . o l ’J l O
C o n s o l  g o l d  5 s .................... 1 9 5 2

K o o k  da n e s  M  1 s t  6 s ____ 1 9 2 3
C h i c  s t  e  da N  c  nee 1 U  G e m  
O h i o  a t  D  da P i t t s  nee P e n n  C o  
l i n o  f t t  P  M  &  U  c o n  6 s . . . 1 9 3 6  

C o n s  6 s  r e d u c e d  t o  3 % s . l 9 3 6

lb-ice 
f r id a v  
Sept 22

A sk

87 90%

*1 0 8 % .........
160*3 103*4 
121 Sale 
120*4 121*4 
105 ...
100 ... 
100*a -
1 0 0  10 0 * 3

.............  8 9 %

l U l S C E D L A N E O U S i  B O N D s i — C o n t i n u e d  o n  -Next Page.

Street R a i l w a y
Brooklyn ItapTr g 6s.... 1946

1 s t  r e f u n d  e o n v  g  4 s ____ 2 0 0 2
B k C l t y  1 s t  c o n  6 s . 1 0 1 6 . 1 0 4 1  
B k i j C o d b  ft  c o n  g u  g  6 3 . 1 9 4 1
lik Q  C o &  8  1st 6 s ....1941
B k i y u  U u  El lstg 4-68.1061/ 
S t a m p e d  guar 4-5S....1050 

. K i n g s  C O  E4 lstg 4s....1046
S t a m p e d  guar 4 s .....1040

N a s s a u  Elec g u  g 4s ....105 
C o n n  B y *  L l s t & r e f g 4 % s ’o]

S t a m p e d  g u a r  4  % s .............1 9 5 1
D e t  United 1st con g 4%s.l9d‘-/ 
H a v a n a  Elec consol g 5s. 1952
Inter-Met coll 4 % s ....... 1056
Inter B a p  T  6s Ser A ___1052
internal T r a o  coll tr 4s..1049 
Manila Elec 1st <& coll 5s.1053

A-0
J - J
J - J
61-N
J - J
F-A
F-A
F - A
F - A
J.-J
J - J
J - J
J-J
F A
A - 0
M -N
J - J
M - S

l d 2 %  1 0 4  
8 3 %  Sale

V - . ' - . - i a l * ,

1 0 6  1 0 1  
1 0 0  10 1* 4

8 3  8 4 %
8 3  8 4 * 4
7 8  8 0 %

1 0 1 % ............
1 0 0 * 4 .............
............. 8 6

0 8 % .............
7 7 * 4  S a l ,  

1 0 1 * 4  S a l t

0 0

1 0 3 %  1 0 3 %  
8 3 %  8 4

10 1* 4  J ’ l y  ’ l l  
1 0 0  S e p ’ 1 1

1 0 1 % S e p  ’ l l  
1 0 1 1 0 1  

8 4 ® , A u g ’ l l
8 1 * 4  S o p  u  
7 8 %  S e p  ’ l l  

1 0 1 %  A p r ’ l l  
1 0 1  *4 S e p  ’ l l  

8 0  s o  
9 0 %  S o p  T l  
7 7 %  7 0  *,

l O l * ,  10 1* 4  
67 % AIar’ 10 
0 8  M a y ’ UO,

1 0 2  1 0 4 * 4
8 2 %  8 8 %  

1 0 1  %  1 0 3  
10 0  1 0 0

1 0 0 %  1 0 3 * 4  
1 0 0 *4  1 0 3  

8 4 %  8 6 % 
8 2 %  8 5 %  
7 8  8 1

1 0 1 ** 1 0 1 * 4  
1 0 1  1 0 2 %  

8 0  8 2 *4  
9 4 %  0 9 %  
7 7 %  8 3  

1 0 1 * 4  1 0 4 %

S t r e e t  R a i l w a y  
M e t  S t  B y  g e n  c o l  t r  g  o s . 1 9 9 7

B w a y < S i 7 t h A v l 8 t o g 5 8 l 9 4 3  
Colde 9tll A v  Is t g u  g 68.1993 
L e x  A V < &  P  F  I s t g u g S s  1093 
Third A v e  B K  con g u  4s 2000 

Ce n t  T r  C o  certfs stmpd... 
Third A v o  B y  1st g  6s..1937 

N  Orl B y  <fe Lt g e n  4 % s  ..1935 
St Jos B y  L t  II ■& If 1st g 5s ’37 
st Paul City C a b  con g  6s. 1937 
Tri-City B y  <& L t  1st s f 68.1923 
U n d e r g r o u n d  of L o n  5s...l92u
4% s . ! ....................193d
I n c o m e  0 s ...............1948

U n i o n  El (Ohio) 1st g os..1946 
United R y s  St L  1st g 48.1934 
United K B s  S a n  F r s f  48.1927

1 0 3 %  S a le
.............1 1 1 %
.............1 1 2
1 0 0 %  1 0 1

‘ 9 2 %  s a l e  
8 4  8 8 %
8 2 * a  8 0 %  

1 0 0  1 6 4 %
7 8  8 3
0 4 %  9 5  
8 8 %  9 2 * 4  

1 0 0  1 0 8 %
8 0 % ...........

.............  7 1
6 6  S a l e

* 0 9 "  0*9%  
8 7 %  8 8 %

08 % Sale
1 0 4 * 4 ...........

0 0 %  9 9  7 ,
07 98%
9 9 % ........

1 0 1  S a le  
0 5 %  S a le

.............  8 1
1 2 3  1 2 6
1 0 8 %  1 1 0

ib‘6%

1 0 7 %
9 4  
9 2

1 6 1 %
0 8 * ,

8*7*"
0 2

1 0 5 %  
1 0 7 %  
1 6 0  

0 3 %  
1 0 1 %  
1 1 3 %  
1 1 6  
1 6 1 » ,  
1 0 6 %  
1 6 1 %  
1 6 6  
1 0 8  

9 8
9 5  
8 6

* 0 7 %
1 1 1 * 4
1 1 0 %
1 0 7  
1 0 3 ® , 
1 0 3 * 9

i i / s "
1 0 6
1 1 3 * 4
1 0 0 %
1 1 7
1 1 7
1 0 8 %
1 0 8  

0 5 %

* 8 8 "

. R 3> , 

. 1 2 7

92%

S a le

* 8 7 %

Week's 
Range or 
Last bale

Low H igh  
8 5 %  O c t  T O  
8 8 % J ’ l y ’ U  

1 0 0  A u g T  1 
1 1 5  N o v ’ 0 6  
1 0 9 * 4  M m v ’ 1 1 
1 0 2  S o p ’ l l  
1 2 1  1 2 1  
1 2 0 %  1 2 6 %  
1 0 0 %  J ’ n e ’ l l

1 0 0 %  A u g T  1 
1 0 0 %  A u g ’ l l

8 8 %  8 8 %

1 0 0  N o v ’ 1 0  
1 0 3 %  1 0 3 %
1 1 1 %  1 1 1 %  
1 1 1*4 M a y ’ l  1 
l o o ® ,  1 6 1 %
1 0 0  M a y ’ l l

9 2 %  i ’ 3
8 7  M a y ’ l l  
8 8 %  J ’ n e ’ l l

10 2 * 4  J ’ l y T l  
9 6  J a n  '6 9  
9 5  S e p  T l  
9 2 %  J ’ n e ’ l l  

1 1 3 %  F e b ’ 0 5  
9 5  O c t  T O  
7 2 %  J ’ l y T l  
6 6  6 6 %  
7 6  O c t  ’ 0 9  
9 0 * 4  A u g T  1
8 7  %  8 8
8 8  S e p  T O
0 8 %  0 9

1 0 5 %  J ’ l y ’ l l  
9 9 %  A u g ’ l l  
0 8  S e p ’ l l  
0 8 %  M a r ’ l l  
9 0  F e b  11

1 0 1  1 0 1
0 5 * 4  9 6 %
8 1  S e p  T l

1 2 6 %  A u g T  1 
1 0 9  S e p  ’ l l  
1 0 8 * 4  A l a r  11  
1 0 0 * 4  A u g T  1

R ange
nince

Ja n u a r y

JSo'\Low H ig lI

8 7 %  8 8 %  
1 0 5 %  1 0 8 %

0 3

1 0 8 * 4  1 0 9 %  
1 0 1 %  1 0 3  
1 2 0 %  1 2 6  
1 2 0 %  1 2 3 %  
1 0 6 % 1 0 8 %

1 0 0 %  1 0 0 %  
1 0 0 %  1 0 0 * ;

8 7 %  0 2 %

1 0 * %  1 0 6 %  
1 1 1 %  1 1 3 %
1 1 1 * 4  1 1 1 * ,  
1 0 6 %  1 0 2  
1 0 6  1 0 0  

9 2 %  9 7 %  
8 7  8 9
8 5  8 8 %

1 0 2 * 4  1 0 3

‘ *9*4** *9 * 0 * ' 
9 0 %  0 2 %

7 2 % i 7 3 * 4  
6 5  7 1 %

Oil 9 97 ,  
8 7 %  8 8 %

9 8 %  1 0 0 %  
1 0 5  %  1 0 6 %  

0 9 %  9 9 %  
9 0 %  1 0 0  
9 8 %  9 8 %  
9 9  9 9

1 0 0 %  1 0 1 %
9 5 * 4  OS 
8 1  8 3

1 2 6 %  1 2 7  
1 0 9  H l %  
1 0 8 * 4  1 0 8 * 4  
1 0 9 * 4  H 0 %

8 3  8 3
1 2 6 ®, S o p ’ l l  . 
1 0 9 %  A u g T  1 .

9 5  %  A  p i  T 1 .
9 2  J ’ n e ’ l l  

1 0 2  S e p  ’ l l  
9 8 %  9 8 * 4
9 9 %  J a i l ’ l l  . . . .  

. . .  *  8 7 % A u g ’ l  1 . . . .  
9 2  9 2  9 2 %  | 2 2

1 0 6 %  1 0 0 %  A u g ’ 1 1 ' . . . .  
1 0 9 % ( 10 8*4  A p r ’ l l '
1 O il* ,  j 1 0 6  A u g ’  1 1 
S a l e  9 3 %  i '4
1 0 3  %  T  0 3  %  A u g ’  1 1  

1 1 3 %  1 1 3  %
1 1 7 %  A u g ’ l l  
1 0 5  A u g  1 1

109%
98%

i w o  . . . .  I u o
1 0 6 * 4  * 1 )  ; i l | -------1 0 6 %
1 0 2  S e p  ’ i l l ____ , 1 0 2
1 0 0 %  A u g T  1 . . . . '  1 0 0 %  
1 0 8 %  1 0 8 %  2  1 0 8 %  

1 '8  S e p ’ l l ! . . . .  9 7 %
9 y  %, A u g T  1 ____ 1 9 7

, 8 5 %  o 0  j 5 0  8 5 %
9 3 %  A p r ’ 0 9 .  1
0 7  %  9 7 * 4  3 0 1 0 7 %

112 Jan’ l l l ....’ 112
1 1 1  %  N o v ’ 0 9 .........................
1 0 7 %  J ’ n e ’ l  1 1 . . . .  1 0 6  
1 0 7 %  M a y ' l  l j , . . .  1 0 7 %  
1 0 6 %  1 0 6 %  2  1 0 4 %
1 0 6 %  F e b ’ 10  . . .  .  .

............ 1 1 0 7  A u g T  1 _____ 1 0 7

.............1 1 0 7 *4  A u g T l  . . . .  1 0 7 %
U 4 * 4 ' 1 U %  A u g ’ l l  . . . .  1 1 4 %
1 1 0 % '1 1 ( ) %  A u k ’ H I . . . . :  1 0 0 %

1 A.9. in F e b  ’ 1,71 1

9 9 %
1 1 2

*1*07%
1 0 7 %
1 0 6 %

1 4 2 %  F e b ’ 0 21  . .
1 1 8  J ’ l y ’ H l ____ 1 1 8

u i y %  
1 0 3  % 
1 1 5 %  
1 1 1

S a t o
9 0

S a le

'*9*7*%

7 1

9 3  9 4

1 1 8
1 1 0

i t o  - j  u  . . . .  n o
1 0 8 %  S e p  ' l i t _____ 1 0 8 %
1 0 9  A u g ’ 1 0 ____ :................

. . . .  -  9 5 ^  o a %

*8*8*'* V t 'o "

*97%

9 5 %  9 5 % ;  2
98*4  F e b ’ i o  . . . . 1 
8 8  e S * ,|  2 2
0 7 %  J ’ l y  T u  . . . . . !  
9 0 * 4  J ’ n e ' l l
9 4  D o o ’ uW j____ ’ i,
9 4 %  M a j ’ 1 0  . . . .  ,
04*4  J ’ n e ’ l  1 ____
7 0 %  7 1 * 4  2 9 8 ;

0 0 * 4

0 1 * 4  9 4*4 
7 0 %  7 7  
7 4 %  7 5 %  
0 3  9 4

A - 0
A - 0
A - O
J - D

I U 4  .............
1

1 2 0 * 3  M a i ’ 0 3  
1 0 5 U S e p  ' l l 1. .

............................

.1  I l l ’ s  1 1 2 %  

. . ;  1 0 5 %  1 0 8 %

J - J ............................ ! 1 0 2 * 4  A u g  l l  . . . .  1 0 2 %  i 0 2 * 4
M -N .............1 0 8 % 1  ( 1 8 % S e p  ’ l l ' . . . .  1 0 8 %  1 0 9 %
A - O 9 8 %  1 0 1 1 0 1  A u g ’ l l  . . . .  1 0 0  1 0 3

J - D 1 2 4  S a l e 1 2 1  1 2 4  j
I!

1  1 2 3 %  1 2 5 %
J - D 8 8 % ............. 9 3  D e c ’ 0 3  . .

F - A 7 4  ............. 7 6 % S e p  ’ l l 7 3 %  7 9
A - 0 4 0  A u g T l  

9 8 %  0 8 %
4 5 %  4 8  
0 3 %  1 0 2 * 4J - D *98 9 9 0

M - S .............1 0 0 % 10 0  J a n T l  
0 9 ® , S e p  T l

10 0  1 0 1
M -S .............  9 8 % 9 9 * 8  1 0 0 %
J - J . . . . . .  . . . . . . 6 9 %  J ’ u e ’ l l 6 9  7 0 %
. . . . 6 3 %  s a l t 6 2 %  6 3 % 1 2 4 5 8 %  7 0 * 4

J - J ............. I l l 1 0 0 * 4  1 0 7  % 10 1 0 6 %  1 1 1
J - J 8 5  86*4 8 7 %  A u g T l 3 1  8 7 %
M -N 9 8  ............. 0 8  N o t ’ OS ____ . . . . . .  . .  . . .
J - J 1 0 6  ............. 1 0 6 %  A p r ' l l  

0 7 %  S e p  T l  
9 8  A p r  M O 
9 5 %  A u g T l  
6 8  A u g T l  
8 4  u c t  ’ 0 8

1 0 6  1 0 6 %
A - 0 .............  9 7 1^ 0 7 %  0 0
M -N
J - J 0 3 %  9*6*4 9 0 %  9 7
. . . . .............  0 1 % 3 3 %  6 5 %

A - 0
J - J 7 6  ............. 7 6  S e p ’ l l 7 5  7 5
A - 0 6 5 % ............. 8 5 ® ,  66 * 8 6 5 %  7 2 ® *

•No pric*) Friday; latest this week. 1) Flat. aDue Jan d  Due Apr e  Due May ^D neJ ’ne /tDue J 'ly fcDue Aug o Due Oct p  Dae Nov s  Option Bale
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B O N D *

W o k  E n t h n b  S f. p t  2 2

O h i o  S t  P  M  .fc o — f  C on I

C h o c  l) &  G u l f  dee O K I & P  
C l n  11 &  C  2(1  g o l d  4 % s . .

( J in  C  <fc i  1 s t  g u  g  6 s . .
C  F i n d  &  F t  VV 1 s t  e u  4.'
C l n  1 As W  1 s t  g u  if 4 s

C l a  y  &  U  dee U  C  O  S t  L  
C l e a r f i e l d *  M a l i  dee B  H

C  1  y  t  L  &  C  c o n s o l  O s .

O  I n i l  As VV 1 s t  p t  6 s . .

O l e v  As F i t t s  meo P e n n  C o
O o l  M i d l a n d  1 s t  e  4 s ............. 1 9 4 1
O o l o r a d j  <fc y o u  l e t  g  4 s . . . 1 9 V

R e f u n d  <& e x t  4  % s ............. 1 9 1
F t  W  As C o n  C  1 s t  e  O s . .1 9 1  

C o l u i u  <K> G r o e u v  dee S o  i t y  
C o l  *  C o c k  V a l  dee H o c K  V  
C o l  As T o l  dee H o c k  V a l  
C o l  C o a n  As T e r m  dee is A» VV

IJ v a K  As U t  S o  dee C  M  
J U i u l a s  <6 W a c o  dee M  
D e l  L a c k  A* W e s t e r n —

I m p r o v e m e n t  g o l d  o s . . .  o v

D e s  M o i  As F t  C  dee M  As a t  i 
D e s  M o l  U u  K y  1 s t  k  6 s . . 1 9 1 '  
C o t  As M a c k  1 s t  l i e n  k  4 s . 1 9 9 ;

R e g i s t e r e d ................................... 1 9 3

D u i  S h o r t  C i n e  dee N o r  F a c  
D u l  S o  S h o r e  As A t l  g  6 s . . 1 9 3 ' 
L ' a s t o r  M i n n  S ’e e s t P M i f c M  
C l a s t  T e n  V  u  As G a  dee s o  K y  
E l g i n  J o l  As F a s t  1 s t  g  6 s .  1 9 4 1  
E l m  C o r t  As F lo  dee L e h &  N  V

R e g i s t e r e d ................

F o n n  c o l l  t r  g  4 s .............1 9 5 1
5 0 - y e a r  c o n v  4  > A  . . .

d o  S e r i e s  H . 1 9 6 3
B u l lJ N  V  As E r i e  1 s t  7 s . . 1 9 1 0  
C h i c  As E n o  1 s t  g o l d  5 s . . 1 9 8 2  
C l o v  As M a h o n  V a l  g 6 s . l 9 3 e  
L o n g  C o c k  c o n s o l  g  O s . . 1 9 3 6  
C o a l  <16 K i t  1 s t  c u r  g u  O s . 1 9 2 2  
C o c k  As I m p  1 s t  c u r  O s . . 1 9 1 3  
N  "i As G r e e u  C  g u  g  5 8 . 1 9 4 0  
N  Y  S u s  As W  1 s t  r e r  o s . 1 9 3 7

2 d  g o l d  4 % s ...........................1 9 3 7
G e n e r a l  g o l d  6 » .................19 4 0
T e r m l n a l l s r . g o h i  5 s . . . 1 9 4 3  

i l l i l  o t  N  J  1 s t  e x t  5 s  . .  1 9 1 U  
W l l k A s  E a  1 s t  g u g  o s . . . 1 9 4 2  

t tv < fc  I n d l s t c o u  g u g O s . . 1 9 2 0

cS Prir,*
Friiln.v 

dept 2'i

1 Veetcft 
liant/e or 
Laet dale

| j h
0*Q
‘ I *

|l Karuje 
! S i n c e  

|| Ja n u a r y  1
Htf A3 ■ Loir Hlah N o ;  / / ! „ / .

13  M -I 12 .3  . 1 2 4 %  M a y ’ l 1 . . . 1 2 4  1 2 5 %
h i  J - . 1 1 3 3  1 2 4 1 2 0 * .  M n v ’ 0 0  .  . . II....................... ..

:• a -< ' 1 1 1 %  1 1 2 1 1 1 1 %  A u g ’ 11 . . . 1 :1 1 1 %  1 1 2 %
12 Q .A 1 1<)8 . 1 0 3  A u g  11 1 0 8  1 0 9 %
»2  T.
n

.......... * )2 ;j 0 2 %  A u g ’ l l . . . 'j 0 2 %  9 3 %

7 J . J .............m i 101 %  .T’ l y  ’ 1 1
1

1 1 01 1 0 1 %
1 V .fv 1 0 3 %  1 0 5 1 0 3  J ’ l y ’ 11 . . . . 1 0 2 % 1 0 4 %
3  1 1 -6 . .  .. 8 8  M a r ’ l l .  . . . , 8 8  8 8
3 J - . . ' 8 8  % .......... 8 8 %  8 8 % 1 8 3  8 8 %
5 J - J 1 0 5  ........... 1 0 5  M a y ’ l l .  . . . 1 0 3  1 0 5
5  J - J 1 0 7 %  D e c  '0 2
L

F
3  J - r 0 2  9 2 % 1 )2%  S o p  ’ l l 9 2  9 5
5  J - J 9 2  B’ e b ’ l l 9 2  0 2
1 J - J ............. 0 3 9 3 ' «  C e C 'l U
1) M -N 9 1  9 2 9 2  S e p  ’  1 1 . . . . 9 i %  9 4
1) 11-N 0 0  ........... 91  C c r  ’ ( )7
0  M -S 9 0  D e c  '0 0 . .  .

0  J  - J 9 0  9 2 9 1 %  C e c ’ l f l
0  M -N 1 0 5  % .......... 1 0 5 %  A u g ’ l l i l )5 ’ %  10 (5 3 ,
ti Q - F . . . . . 9 (5%  A u g ' 1 1 . . . . 9 6  9 7
6  Q -E 9 5  % ........... 0 ( )  A u g ’ 10
8  J . J 1 0 7  ............ ] 0 (!%  J a n  ’ l l . . . . ib t>  5 0(5%
4 j - r 1 0 0  ............. 1 0 7 %  A u g ’ l l . . . . 1 0 7 %  1 0 7 %
4 J - l
4  J - J 1 2 1 % .......... 1 2 6 %  F e b ’ l l . . . . 'l 2 5 '%  1 2 5 %
1 J  ./
J A -C ........................ .. 9 4  j ’ i y ’ 08 ____
8  Q .J ..........................
J A - 0 9 0  9 1 9 1 %  J ’ l y ' 1 1 9 ( i  9 3 "
> A  p i
t

4 0  S a le 4 0  4 0 11 4 0  6 1 %

j  j ............. 6 2 6 0  CO 4 6 0  6 9
1 F - A 0 5  %  S a l s 9 5 %  0 o % 1 0 4 %  9 7 %

0  M -N 0 6 %  9 7 % 9 7  9 7 0 9 6  9 8 %
i J - D

1

1 1 2  1 1 3 1 1 2  A u g ’ l l 1 1 1 %  1 1 3

1 A - O
2 J - J L b o  M a y ’ 1 0
0
L

4 M -N * 1 0 6  ............. 1 0 7 %  J ’ l y ’ U 1 0 7 % 1 0 8 %
7 J - D 1 0 9  % S a le 1 0 9 %  1 0 9 % 6 1 0 9 %  1 1 1 %
7 J - D 1 1 1 %  D O O ’ 1 0 . . . J
1 J - D 9 0  ......... ... 9 1  J a n ’ l l ____ | 9 1  9 1

J - J 1 1 4  1 1 6 % 1 1 5 %  J 'u e ’ i l ____ I 1 1 5  %  1 1 6  %
i F - A 1 0 6 % ............. 1 0 7 %  d a y ’ l l , J 1 0 7 %  1 0 7 %

M -N * ............. 9 8 9 9 %  J ’ n o ’ 11 J 9 9  9 0 %
J F - A 8 7  % ............. 1 0 2 %  F o b ’ 0 3

M -S 1 1 5  1 1 7 1 1 5 %  A u g ’ l l 1 1 6 %  1 1 0
' .M -S 1 4 0  A u g ’ O l . . . . I

J - C 9 7 ' 9 7  *s 0 7  0 7 % 9 7  1 0 0
J - J 1 0 1  %  9 a l e 1 0 1 %  l h l % 2 1 0 1  1 0 2

5 M -N 0 8  0 8 % 9 8  9 8 * s 6 7 , 9 7 %  1 0 0 %
A - 0 ............  9 1  % 9 1 % S e p  ’ l l ___,1 9 1 %  9 4 %
M -N 1 2 2 % ............ 1 2 4  M a y ’ l l 1 2 3 %  1 2 4 %

j - j , ............ 9 1 % 9 0 * 8 9 0 * 8 8 9 0  9 4
j - . i 9 8  ............. 9 8  9 8  | 2 9 8  9 8
j - D 9 7  00*4 9 8 %  A u g ’ l l . . . 0 8 %  1 0 1
F - A 8 4 %  S a le 8 4 %  >t 8 6  1 2 0 , 8  4 %  9 3 * 8
J -D U H %  M a r ' l l 1 1 0 4 % 1 0 4 %
J - J 0  l  %  A p r '  11

' J - .1 8 5  A l a r ’ 0 8
J  - J 8 8  S a l o 8 8  8 8  | 1 1 3 7 %  9 2 %
A - 0 ............  8 3 8 4  %  J ’ n e '  1 1 ' . . . 8 3 %  8 5 %
A - O 97  J a u ’ u 2 1

M -N 1 0 0  .......... , i| n  s e p  ’ 0 4
............................. 1

J - C l»G 9 4  y o p ’ l u ............................  J
J - l  A 9 0  ............ 9 5  J ’ l i e ’ l l • •• 8 8 %  9 6

M - S 7 0  - V u g ' l l 7 0  7 0
A - O 1 0 6 %  1 0 9 i o 8 % J ‘ y  ' i i . . . 1 0 7 %  1 0 9 %  ^
A - 0 1 0 0 % A l a r ’ o s 1
J - J * 1 0 3  ............ L0 4  E e b ’ l l . . . 1 0 4  1 0 4  8

J - J 1 0 9  ............. LOS J a n ' l l '
1

. . . 1 0 8  1 0 8

M -N 1 1 2  ............
!

1 1 2  J ’ l y ’ l l
1

1 1 2  1 1 2  h

M - S ............ 1 1 8 % 1 1 8 %  S e p  ’ l l 1 1 8 %  1 2 0 %  i
M -N 10 0  ............. t o l  % J ’ n e  1 1 1 0 0 %  1 0 1 %  |
A l-S * 0 3  ............ 1 0 5 %  M a y ' l l LO4  % 1 0 8  1
M - S 1 0 1  ............ 1 0 4  J ’ l y i . . . .  i 1 0 1 %  1 0 4
A - O l 1 0 2 ' ,  1 0 7 *4 1 0 0 %  J ' l i e ’ l l . .  J 1 0 5  B
J - C U 6  ............. 9 9 %  J ’ n e ’ l l . . . 1 9 9 %  9 9 %  h
i l - S ..........  1 1 9 % 1 1 8  G e l  ’ 1 0 , . . . 1
J - J 8 .7 %  8 8 8 6  8 0 * 8 9 8 4 %  9 0  1
J - J 8 3 %  8 6 8 3 %  8 » % •j 8 2 %  8 6  1
J - J ’• 5  S a u 7 4 %  <6 2 3 7 3 %  7 9 %
J - J .............7 7 % 7 7  J ’ l y ' i l . 7 7  7 7  1
F - A 8 8 %  H a le 8 8  % 8 8  % 8 8 6  9 1  l
A - 0 8 2 %  s a l t 8 2 %  8 3 %  1 1 0 7 3  0 2
A - O 7 6  S a le 7 4 %  7 0  ; 2 9 6 9  8 0 %
J - C 1 0 3  ............. ; 11  J ’ n o T l  . . . . . 1 0 %  1 1 1  * ,
M -N U U * b .......... . . 1 3  A u g ' l  1 . . . 1 1 0 %  1 1 3  L
J - J 1 1 1  ............. .1 1  A p r ’ l 1 . . . .  I l l  1 1 1 * 8  L
A - O 1 2 1  1 2 4 .2 4 %  M a y ’ l l . . .1  1 2 4 * 4  1 2 6  L
■Vl-N ‘ 1 0 4 % ............ . 1 4  A p r  ' 1 0 . __________ __  i i
J - J l O i  % ............. ,0 0 * 8  J a n  ’ l l  . . . J  1 U 0 %  1 U 0 » «  1-
VI. N 1 0 1  ............ 0 9 %  A o v ’ 1 0  . . . .
J - J 1 0 1 %  1 0 3 0 3 %  A u g ' l  1 , . . .  1 0 1 %  1 0 1 * 4
F - A 7 9  ............. 0 0 %  C e u ’ o d  . II
F - A 8 3  8 5 8 3  J ’ l y ’ l l . . . I I 8 3  8 7 %
M -N 1 1 0  ............. ,1 0  M u y ’ l l  . . . .  1 1 0  n o
A O H U  ............. . 1 0 % S e p ’ 1 1  . . . .  n o  %  n o %
J - D 9 9 %  A u g ’ l l  . . . . ' l 00  % i u 1 %
j - j 1 ♦ 1 0 7  ............. 1 1 0  J ’ n o ’ 1 1  . . . . 1 1 0  1 1 0 %

B O N D S
N .  y .  S T O C K  E X C H A N G E  

VVfCKK EKDI.VU S K T T  2 2

Price  1 Week's IS  |
Range

fridaxt Ranoe or dince
dept 2 3 Last Sale Ja n u a ry  1

E r i e  As F i t t s  dee F e n n  C o  
E v a n s  *  T  H  1 s t  c o n s  O s .  1 9 2 1

1 s t  g e n e r a l  g o l d  5 s ............. 1 9 4 2
M t  V e r n o n  1 s t  g o l d  O s . .  1 9 2 3  
y u i l C o  B r a n c h  1 s t  g  6 s .  1 9 3 0  

C 'a r g o  ,v  s o  .sec <'At M  .Vs 8 0  F  
< l i n t  As P e r n M  dee F a r o  A la i  

F la  C «vs F n i i i u  dee > e a  A i r  L i n o  
F l o r i d a  E  C o a s t  1 s t  4 ' a s . . 1 9 5 9  
F o r t  S t  U  C  C o  1 s t  *  4  S is .  1 9 4 1  
F t  VV As I t i o  CJr 1 s t  g  4 s . . .  1 9 2 8  
/ ' a l H a r d i S A  dee So  F a c  C o  
’  H a l  H A  H o f  1 8 8 2  1 s t  5 s . 1 9 1 3  
G e o r g i a  As A l a  dee y e a  A  L i n e  
G a  C a r  As N o r  dee S e a  A  L i n e  
G e o r g i a  F a m t i o  dee y o  R y  
G i l a  V  G  As N o r  See S o  F a c  C o  
G o u v  As O s w e g a t  dee N  t  C e n t  
G r a n d  K a p A s  I n d  dee P e n u  l u i  
G r a y ’ s  F t  T e r m  dee 8 t  L  8  W  
G t  N o r — C  B  As Q  c o l l  t r 4 s  1 9 2 1

R e g i s t e r e d . A ............................1 9 2 1
S t  P a u l  At A , A l a n  4 s ____ 1 9 3 3

1 s t  c o n s o l  g o l d  O s ............. 1 9 3 3
R e g i s t e r e d ......................... 1 9 3 3
K o d u c o d  t o  g o l d  4 % s  1 9 3 3

R e g i s t e r e d .................... 1 9 3 3
V I o n t  e x t  1 s t  g o l d  4 s . . 1 9 3 7

R e g i s t e r e d ......................... 1 9 3 7
E M i n n N o r C i v i s t  . g 4 s  1 9 4 8  
M i n n  U n i o n  1 s t  g  d s . .  1 9 2 2  
V I o u t  C  1 s t  g u  g  O s . . . .  1 9 3 7

R e g i s t e r e d ......................... 1 9 3 7
1 s t  g u a r  g o l d  O s ...........1 9 3 7

W i l l  A j 8  F  1 s t  g o l d  5 s  1 9 3 8  
r e e n b n e r  R y  dee C l i e s  As O  
u ir  As y  l  i s t r e t  *  t «  5 s  & 19 5 2

Ho u s a t o n i o  d e e M  Y N  H A s  t t  
o c k  V a l  1 s t  c o n s  g  4  S is .  1 9 9 9

R e g i s t e r e d ...................................1 0 9 9
C o l  As H  V  1 s t  e x t  g  4 s . .  1 9 4 8f!nl fI’nl 1 of nv A .. 1 title

J - J
A . O
A - 0
A - 0

J - J

J - J

f c j
J - J
J - J
J - J
J - J
J - C
J - D
A - 0
J - J
J - J
J - J
J - J
J - D

J - J

J - J
J - J
A - O

til<{ A sic Low H u jU
1 1 1  *8 1 1 1 % A u g ’ l l
1 0 0 1 0 2  %  A u g '  1 1
0 7 % 1 1 4 a  p i '0 5

00 9 5

■

J ’ u e ’ 0 8

0 5 9 6 9(3 0 6
9 0 5)5 9 2 A u g ’ t o

............. 8 3 % 8 3 % A u g ’ l  1

07 %, J ’ne’ l l

9 5 7 *  S a le
9 0  V,

No / - o » *  d m d  
. . . .  I l l 7* 1 1 3  
. . . .  1 0 1  1 0 2 1 ,

9 5  9 8 * 8

8 2 % ’  i n  4  

9 7 %  9 3 %

9 6 * 4
9 5  %

9 0

C o l  <£j T o l  1 s t  e x  4 s ...........1 9 5 5  F - A
H o u s t  E  As W  T e x  dee s o  F a c

J - J
J - J
J - J
J - J
J - J
A - 0
M - S
A - 0

9 7 % ............  9 9  %  ' f  a v ’ l 1
1 2 4 * , .............1 h i * s  V m - ’ l l
............  . . 1 3 2  A p r ’ 0 9
1 0 4 %  1 0 0 %  1 0 5  S o p ’ l l
............................ 1 0 8 * ,  J ’ u e ’ o p

9 a ;,g ............  9 8 * 8  9 8 * »
...........  U8 J ’ne 11

9 5  9 9 %  0 9  >, J a n ’ l

1 2  t
n

9 5 %  9 8
95*8 9 s '*  
9 8 %  9 9 %  

. . . . , 1 2 5  1 2 7 %

. . . .  1 0 5  i o o %

9 5 %
9 8

98%
9 8

1 1 5 %  . 
128< %  ■

1 1 2 ' ,  1 1 4  
1 1 2 % ............

116% Vug’ l 1
1 2 8  % a e p  ' 1 1 
130 % M ay'di) 
1 1 2*1  S e p  11 
1 1 2  % S e p  ’ l l

. . .  1 1 4 %  1 1 0*4 

. . .  1 2 7  1 2 8 %

8 8 %  9 1  I 9 2  A u g ’ l  1 . . .

1 0 1 1 0 1 %  1 0 1 %  1 0 1 % ' 
............ 1 0 0 %  S o p  ’ 0 8  .

1 0

9 5
9 0

M u y ’ l l  
F e b ’ l  1

J U m o i s  C e n t r a l  1 s t  g  4 s . . 1 9 5 1
1 R e g i s t e r e d ...............................1 9 0 1

i s t  g o l d  3 % « ................ : . ; ; " i 9 o i
R e g i s t e r e d ...............................19 5 4

E x t e n d e d  1 s t  «  3  % s . . I “ l 9 5 1
1 s t  g o l d  3 a s t o r l i u g .............1 9 5 1
C o l l  T r u s t  g o l d  4 s ............... 1 9 5 2

R e g i s t e r e d ...............................1 9 6 2  A . O
1 s t  r o t  4 s ...................................... 1 9 6 5  M -N
P u r c h a s e d  l i n e s  3 % s _____1 9 5 2  J - J
J . N U  As F O X  g o l d  4 s  . . . 1 9 6 3  M -N

R e g i s t e r e d ...............................1 0 5 3  M -N
C a i r o  B r i d g e  g o l d  4 s ____ 1 9 5 0  J - D
L o u i s v C i v A s T e r m  g 3  % s . 1 9 6 3 1 J  - J
M i d d l e  C i v r o g 6 8 ............... 1 9 2 1  F - A
O m a h a  C i v  l s t g  3 s ...........1 9 6 1  F - A
8 t  L o u i s  C l v A s t o r t n  g  3 a .  1 9 6 1  J . J

R e g i s t e r e d ...............................1 9 6 1  J - J
G o l d  3 % s ................................  1 9 6 1  J - J

R e g i s t e r e d .......................... 1 9 5 1  j - J
S p r i n g  C i v  1 s t  g  3 % s . . .  1 9 5 1  J - J  
W e s t e r n  L i n e s  1 s t  g  4 s . . 1 9 5 1  F - A
B e l l e v  <fc C a r  1 s t  O s ...........1 9 2 3  J - D
C a r b  <6 S h a i r  1 s t  g  4 s . . . 1 9 3 2  M - S  
C I 110  8 t  L  As N  O  g  6 s . . . 1 9 5 1 '  J - D

R e g i s t e r e d ...............................1 9 5 1 ' J - D
G o l d  3 % s ...................................1 9 5 1 'J - D
A le r n p h  C i v  1 s t  g 4 s . . .  1 9 6 1  J - D  

S t  L  S o u  1 s t  g u  g  4 s . . . . l 9 3 1 | M - S '

1 0 1
1U1
1 0 0
91

. 89

1 0 2  .
1 0 0 %  .

9 0  ,
0 0  %

♦88%.......  93% Muy’tiU
............................ 1 80  J ’ l y ’ 0 9

J ’ l y ’ l l  
A n g ’ l  1 
S e p  ’ l l  
A u g ’ 11  
A p r ’ l  1

1 1 2 %  1 12 * 4
1 1 2 %  1 1 2 * 4

8 8 %  0 2

1 0 1  l l 3 ® s

9 5
9 6

. . . J ' 1 0 0 %  1 0 1 %
. . . .  '1 0 0 %  1 0 3  
. . . .  10 0  1 0 0  
. . . .  8 0 %  0 1  
. . . .  8 9  8 9

9 4 %
9 6 9 6 %

“ 9 8 %
9 1 %

8 6  %

9 6 %
8 5  %

1 0 5 %
♦ 7 5 %

............  8 6 %  i

• 8 6
0 6

l l d %

.............J
.......... 1

.............]
9 4 % • •• •*

1 1 2 1 1 6  1
............. ]

8 5 % 8 7  1
9 6 0 6  |
0 6

. 9 1 % 0 6  ^

9 8 %  A u g  11 .. 
9 0 %  uO%j 
87 F o b ’ll1.. 
9 8 %  J ’ly T 1  .. 
94 J a n  ’11 .. 
0 7 %  F e b ’ll).. 
8 5 %  Aug' 111.. 
123 .Uajr'00 .. 
7 0 %  J’ne'll .. 
7 6 %  Jan ’ll1..

8 7  % M a y '11  
1 0 1  % o u t  ’ 9 9  , 
1 0 0  N o v ’ U U .

R e g i s t e r e d ...................................1 9 5 0  A - O
R e l  <fc i r n p t  6 s ............ A p r  1 9 5 0  A - O

* ........ " ’ - ' m l  1 s t  4 s  1 9 0 0  J - J
dee L i V  N  
dee C  R  i< foP

1 g o l d  6 s ................................ 1 9 4 1
N o r t h  O h i o  1 s t  g u  g  5 s . .  1 9 4 5  A - O

u e g i a t o r e u ..................................1- 14 0  j . j

G o l d  4 s ........................................I l l  9 5 1  M - S  I 0 0

a i  a  <fc G  H  dee c  8  oa a i  a 
k» u  3s A l i c h  dee T o l  <& O  C  
C  F t  8  92 AX dee S t  1< <fc 8  F  c <fc A i  i t  <fc b  dee a t  c a s  y  f

0 8
9 4 %

7 4 %  S a le

9 5 %  O c t  ’ 1 0  
'1 3 * ,  S o p ’ l l 1; 

1 1 4  F e o ’ l  1| 
9 0  O c t  ’ 0 9  
9 7 %  A i a r ’ i o l ,  
9 8  J ’ l y ’ 0 8

9 5  0 5
1 0 8 %  1 0 8 %  
1 0 1 %  1 0 2  

0 0  0 0
9 4 %  J ’ n e ’ l l

9 8  9 3 %
0 3 %  9 8 %  
0 0 %  0 8  
8 0  8 7
9 7 %  0 8 %  
0 4 * 4  0 4 * 4  
0 0  0 7 %
8 6 %  8 7 %

7 6 %  ‘ 7 0 %  
7 5 %  7 6 %

8 0  8 7 %

0 0 * 8  9 0 %

7 4 %  7 4 * 4
0 3  O c r  ’ u p  

9 8 %  0 9  1 0 8 %  0 9
9 9 %  0 9 %  9 0 %  0 0 %

108% 111 109% J’ l y ’ U
104% 106 104% J ’l y ’ l l
IbO *,......... 110*4 May’ l l

1 1 3 * 4  1 1 7  
1 1 3  1 1 6

1 06 9 0 %
2  1 0 7  %  1 0 0
4  1 0 1  1 0 3
3 63 7 1 %

04% 06%

7 3 %  7 4 * 4

1 )8 %  0 2  
0 0 %  0 0 * 4

1 0 4 %  1 0 0 %  1 0 5 %  A u g ’ l l  . 
1 0 4 %  1 0 5  1 0 4 %  J a n ' l l .
* 9 7  ............ 1 9 7  S o p ’ l l

.011 V  T e r  R y  i s t  g u  g 5 3 . 1 9 4 1  A - O  1 1 2 %  1 1 2 %  1 1 3  A u g  l l  .
« BK ? s t e r « d ....................................1 9 4 1  A - O  l l l % U 3  1 1 3  J ' l i e  11 .

,e h  V  C o a l  C o  1 s t  g u  g  5 s .  1 9 3 3  J - J  * 1 0 0  ..........  1 0 3  N o v ’ 00
9 1  9 4 % ;  0 4 %  A u g ’ U ‘

R e g i s t e r e d ...................................1 9 1 5  M - S  ..............................1...................................
E 1 C  5 S N  1 s t  p f  O s -------- 1 0 1 4  A - 0  1 0 3  .............. l 0 1 % F e b ’ l ( )

G o l d  g u a r  0 3 ......................... 1 0 1 4  A - 0  1 0 U % ..............1 0 1 % o e p ’ U 9
dee C e n t  o t  N  J

„  .. -   Q .J
1s t  con sol gold 4s ......... / t l931 Q . J
o e u e r a i  g o l d  4 s ...................... 1 9 3 s  J . d

F e r r y  g o l d  4 % s ...................... 1 9 2 2  M - S
G o l d  4 s ............................................ c j g o  j . D
U u i l i c d  g o l d  4 s ...................... 19 4 9  M - S
D e b e n t u r e  g o l d 5 s ............... 1 9 3 4  J - C
G u a r  r e t  g o l d  4 s ....................1 9 4 9  M - S
JM K B < b  M B  1 s t  c o n  g  5 s  1 9 3 b '  A - O

1 0 8 %  1 1 1 %  
. .  1 0 4 %  1 0 4 %  
. .  1 0 8 %  1 1 0 * 4

. J  1 0 5  ' * 1 0 6 %  

. .  1 0 4 %  1 0 4 %  

. . I  9 6 * 4  9 7 %  

. .  1 1 3  1 1 4 %

. .  1 1 3  1 1 3

“  0 3 %  9 4 %

O n s  a n d  E l e c t r i c  L i g h t  
A t l a n t a  G  L  C o  1 s t  g  o s . . . 1 9 4 7  
B k l y n  U G a s  1 s t  c o n  g  o s . 1 9 4 5  
B u i t a l o  G a s  1 s t  g  6 s .  . . . 1 0 4 7  
U o l u u i b u s  G a s  1 s t  g  6 s . . . . 1 9 3 2
D e t r o i t  C i t y  G a s  g  6 s . ...........1 9 2 3
C e l  G a s  C o  c o n  1 s t  g  6 s . . . 1 0 1 8  
E q  G  L N  V  1 s t  c o n  g  o s . . 1 9 3 2  
G a s  <fc l - . l e c  B e r g  C o  c  g  6 3 . 19 4 9  
9 r  R a p G  L  C o  1 s t  g  O8 . . I 1 0 IO  
H u d s o n  C o  G a s  1 s t  g  6 s . . 1 9 4 9  
K a u  C i t y  ( A l o )  G a s  1 s t  it o s  1 9 2 2  
K i n g s  C o  E l  L a s  F  g  6 s . . .  1 9 3 '. 

P u r c h a s e  m o n e y  ( i s . . . . . . 1 0 0 1
E i l  E l  11 B k n  i s t c o u  g 4 s  1 9 3 0 1  

L a c  G a s  L o l  y t  L  1 s t  g  5 s . e l 9 1 ! <
R e f  a n d  e x t  1 s t  g  6 s .......... i 9 3 4

M i l w a u k e e  G a s  L  1 s t  4 s . .  1 0 2 '. 
H e w u r k  C o n  U a s 'g  o s ____  1 9 4 c

J - C  
.Vl-N 
A - O  
J - J  
J - J  
F - A  
M- 8 
J - C  
F - A  
.YEN' 
A - O  
A - O  
A - O  
J - J  
Q-F 
A - 0  
*1-N 
J - D

N o ..r ice  F rid a y : latest nid and a sk sd  th is  w eok. n D110 .(an b lin e

i M i y i C / E L L A N E O U M  B O N D S — C o n t i n u e d  o i l  N e x t  P a g e .

( l a s  a n d  E l e c t r i c  l . i g l u  
N Y G E L U & P g  5 s . . . 1 0 4 8  

P u r c h a s e  m o n e y  g  4 s .  . . 1 9 4 9  
E d  E l  111 1 s t  e o n s  g  6 8 . . I 9 9 5  

N  V<SsQ E l  L &  F i s t  c o n  g  5 s l 0 3 O  
N  V  A  R i c h  G a s  1 s t  g  o s .  1 9 2 1  
F a c l t l c  G  As E l e c  C o  C a l  o a k  

C o r p  u n i f y i n g  &  r o t  5 s  l o 3 V  
F e o  G a s  As c  1 s t  c o n  g  b s . 1 9 4 3

R e t u u d i u g  g o l d 5 s ............... 19 4 7
C l i G - L t S :  C K O  l s t g u g o s  1 9 3 7  
C o n  G  C o o t  C h  l s t g u  g o s . ’ o p  
I n d  N a t  G a s < &  O i l 3 U . y r  5 s ’ 3 t) 
A iu  F u e l  G a s  1 s t  g u g  6 s .  1 9 4 ',  

P h i l a d e l p h i a  C o  c o n v  6 s  . . l o i v  
s y r a c u s o  l n g h t i u g  1 s t  g  6 s . ’ 0 1 
U n i o n  E l e c  L<S> F  l s t g o s . 1 0 3 2

R e t  As e x t  6 s ...............................1 0 3 3
W e s t c h e s t e r  L l g h t ’ g  g  5 s . l 9 5 b

C u e  v p r  « D u e  .M aJ K D u e  .1'

1 0 3  .
1 0 5 %  1 0 6 % 1 0 5 %  1 0 6 i i i ) 5 %  i '0 3 %
♦ (50 Hi (52 
............  U5

0 0 %  6 1 2 6 9 %  0 2 %

1 0 0 * 8 ............ , b i  J ’ i y ’ i i  
9 6 * 8  S e p  '0 3

l o b  i b ' i
, 4 , ..........

............ 1 0 6  % 1 U6  1 0 6 2 10 5  i b o %
10 1 ) ............ 0 1 %  O c t  ’ 0 1

0 9  1 0 1 1 0 0  O c t  ’ Oh _____ t i i .
0 2 % ............ 1 0 3  3 e p  ’ l l  

97  %  J ’ n o ’ l 1
i " 3  L0 4 %

0 8  9 9 % 9 7 %  0 9 %
............ 1 0 1 % 1U 5 S e p ’ l l  

1 1 5  y e p ’ l l
____ ‘ 0 1  % I 06

1 1 5  1 1 7 % 1 1 3 %  1 1 6 %
8 7 %  8 7 % 8 0  M a y ’ 1 1 . . . . 3 7  % 0 0

l u 3  1 0 4 1.03 . 0 3 1 I b 'J  1 0 4
1 0 1  1 0 2 % 1 0 ’ *8 1 0 1 % 2 10 0  1 0 3
............  9 0 9 0  A u g ' l l 0 0  9 1
1 0 3  % ............ 1 0 4  J ’ l i e ’ l l 1 1 1 0 % 1 0 4

1 0 8 4 X 0 9 ^  
♦ y o  ............

1 0 9 %  J ’ l y ' l l . . . . 1 0 9 ^  1 1 2 4

0 2 %  0 4 9 3  A u g ’ l  i  
1 0 0  A u g ' l l  

0 0 %  G e t  ’ 0 6

1 )2 %  9 0 %
0 7  1 0 0 0 8 %  1 0 0
9 1  0 5

............  0 3 9 3  M a y ’ l l 9 3  0 5 %

D S 3*  b u lb 9 5 %  0 3 %  
1 1 0 %  N o v '0 6

2 9 6 %  9 7
1 0 4 % ............

1 0 2 %  S a l e 1 0 2 %  1 0 7 % 2 3 1 0 2  1 0 4 %
8 7  8 7  % 8 7 %  8 7 % 8 8 7  8 9 %

1 1 2 %  S a l e 1 1 2 %  1 1 2 % 6 U l  1 1 2 %
0 9 %  1 0 1 1 0 1 % M a y ’ l  1 

9 7  %  J  ’ l y  '0 9
1 0 0  1 0 1 %

0 5  %  S a le 9 6 %  9 3 % 7 0 1 %  0 6
1 1 6 % ............ 1 1 9 %  M a y ’ 11 1 1 6 %  1 1 9 %
1 0 1 %  1 0 2 % 1 0 2  1 0 2 3 1 0 1 %  1 0 2 * 8
1 0 2 %  l o  t 1 0 2  % A u g ’ l l 0 2 %  1 0  j %
1 0 2  S a le 1 0 2  m 2 3 1 0 1  1 0 2
............................ 9 0  M a r  1 1 0 0  9 1 %
1 0 0 % ............ 1 0 1 %  A u g ’ l  1 . . . . 1 9 0 %  1 0 1 %
............ 1 0 9 1 1 6  J ’ l i e 111 1 0 4  1 1 6
.............1 0 1 9 8  A u g ’ I u

US % ............ 1 0 0  A u g ’ U 1 0 0  1 0 0
0 5  0 7 % 0 6  J ’ l y ’ t 1 0 3  0 6 %

1 0 4 %  3 a le 1 0 4 %  1 0 5 8 1 0 4  1 0 5 %

l y  le D u o  A u g  q D u e  D e o  . O p t i o n  3 * lfa
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B O N U S
■«

U .2 Price WceVs
M . Y .  S T O C K  E X C H A N G E 5k> bVi'tay bangs or

W k k x  E x i u n u  S k p t  2 2 Sept  2 2 Last Sale

L o n g  I n l a n d — (Lon)  !
N  Y  (Si n  IS l i s t  K 6 s ...........1 9 2 7  M - S
N o r  k ill B  1 s t  c o n  k  g u 5 s o l 9 3 2  Q - J [  

L o u i s l a n n A  A r k  1 s t  g  5 s . 1 9 2 7  M S '  
L o u i s v A  W a s u v  u e u  # 6 8 . 1 9 3 0  J - D

G o l d  6 h ..............................................1 0 3 ?  M -N
U n i l l e d  g o l d  4 s ........................1 2 4 0  J - J

R e g i s t e r e d ............................... 1 2 4 0  J  - J
C o l l  t r u s t  g o l d  o s ...................1 9 3 1  M -N
K 1 U  N a s h  1 s t  it 6 s . . . .  1 9 1 9  J - D  
L  C l n  A  L e x  g o l d  4  V s . . .  1 9 3 1  M -N  
N O A M  1 s t  g o l d  G s . . . . l 9 3 0  J  J
N O A M  2 d  t r o ld  Oh ...........1 9 3 0  J J
P a d u c a h  A  M e m  d l T  4 s . .  19 4 2  F - A  
P e n s a c o l a  D i v  g o m  o s . . . 1 9 2 0  M -H

H iyhASM Low HigH No Lou  
1 0 2  Vi 1 6 5  A p r ’ U 7 .........................................
i i «  : : : : : :  i o q  1 0 3 4 1 0 0

2 8  ............. 1 2 7  4  o 7 V  5  0 4  9 8*4
1 1 3  1 1 * 3 4  1 1 9  S o p ’ l l
1 1 3  .............1 1 2  4  J ’ x i e '1 1
9 8 4  M V  9 * V  98<i»

............  9 8 4 !  9 7 * 4  1 0
1 0 8 4  ..............1 1 0 8 V  S e p ’ l l  . . . .
I l l  1 1 6  1 1 1  S o p ’ l l  . . . .  I l l  l i d

l l O f t i * J ’ l y U  1 0 4 V  1 0 5 V
1 21*”  1 2 2  1 1 2 2 4  J ’ l y  ’ l l  — .  1 1  « " 4  J 2 2 4
............. 1 1 8 4  l l 8 ° s  F e b  i 1 --------- 1 1 8  V  1 1 8  V

2 5  9 6 V !  9 5  S o p ’ l l
1 0 5 4  1 0 V H 9 6 * 4  M a r 'J l

1 1 2  1 1 6 4
. . .  1 1 2  4 H 2  4  
1 6  2 8 4  9 9 4

" "  1 0 8 * 4  i 0 9 V

8 1 l  j 5 i T  i al k o u i 6 a .. : i : I y ^ I  « - g !  . ’  1 U - ,  n s  s ™ ; i o .........
2 d « o W 3 s ................................ 1 8 8 0  M * 8  j 0 8  U * h 7 1  w  ■ * * * ' 11 7 " '

A t l  K n o x  <fc C m  < tiv  4 s . .  l ! '6 i »  M -N I  U 'J t i
A t l  K n o x  A  N o r  1 s t  g  6 a 1 9 4 6  j  ■ D| ...........  1 1 3
f c t o n d e r  E d g e  l e t s  t g  0 s .  1 9 3 1  M - S  * 1 0 5 4  
K e n t u c k y  C e n t  g o l d  4 s . . 1 2 8 7  J - J

9 5  2 2 4
1 0 5 V  1 0 5  V

L A N  A  M A M  1 s t g 4 4 s  1 2 4 5  M - S  
L A  N - S o u t h  M  j o i n t 4 s .  1 2 5 2  J  J 
N  F l a  A  S  l s t  g n  g  6 s . . .  1 9 3 7  F - A  
N & O B d g e g e n g u  g 4 V s  1 9 4 5  J  J 
P e n s  A  A t l  1 s t  g u  g  0 s . .  1 9 2 1  F - A  
S A N  A l a  c o n  g u  g  6 s . .  1 2 3 0  F - A  

L A  J e l l  U d g e C o g u g 4 s . .  1 U 4 .Y M > 8  
L  N  A  A  C h  bee U U L

Ma h o n  C o a t  bee L  s  A  M  s
a n l i a t t a n  R y c o u s o i 4 s . l 2 9 0  A - 0

R e g i s t e r e d ......................... I 9 u 0  A - 0
S t m p d  t a x  e x e m p t . .  1 2 2 0  A  O  

M a n i l a  R R — S o u  l i n e s  4 s .  1 9 3 6  M -N  
M c K 'p t  A  B  \ dee w  1  c e n t  |
M o x  C e n t  c o n s  g  4 s ............... 1 2 1  i  J  - J

l s t c o n s i u o g  3 s ............o l 2 3 2  J ’ l y
2 d  c o n s  i n o  g  3 s  t r u s t  r e e l s ................

i l e x  i n t e r u a t  1 s t  c u n  g  4 s .  1 2 7 7  M - S
S t a m p e d  g u a r a n t e e d -------1 2 7 7  M - S

M i c h  C e u t  bee N  l  C e n t  
M i d  o t  N  J bee  E r i e  
M i l  L  S  A  W  bee O h i o  A  N  W  
M i l  A  N o r t h  bee C h  51 A  S t  t  
M i n n  A  S t  L  1 s t  g o l d  7 s . . 1 2 2 7  

F a o i l i o  E x  1 s t  g o l d  0 s .  . . 1 2 2 1
1 s t  c o n s o l  g o l d  6 s ..................1 2 3 4
1 s t  a n d  r e f u n d  g o l d  4 s . .  1 2 4 2  
D e s  M  A  F t  D  1 s t  g u  4 a . . . ’ 3 5  

M i u u  A  S t  L  g u  bee  B  U  I t  A  N  
M  S t P  A  S S  M  C o n g 4 » u t g u ’ 3 8  
M  S S  M  A  A  1 s t  g  4  l i l t  g u  1 2 2 0  
M i n n  O n  bee s t  p  M A M  
M i s s i s s i p p i  C e n t  1 s t  5 s . . . 19 1 9
H u  h l U i  Ob iO X  i s l  >; • 4 S . . . 1 2 9 0

2 d  g o l d  4 s ................................... gx.9 9 2
1 s t  e x t  g o l d  5 s ...........................1 9 4 4
1 s t  A  r e t u r n !  4 s ........................2 0 0 4
Q o u  s  1 4  4 s .............................1 9 3 6
S t  L  1 )1 T  1 s t  r e r  g  4 s -------2 0 0 1
D a l  A  V V a 1 s t  g u  g  5 s . . . 1 9 4 0  
K a n  C  A  P a o  1 s t  g  4 s .  . . 1 0 9 0  
M o  K  A  H  1 s t  g u  g  5 a . . .  1 9 4 2
M. J1 A  U k  1 s t  g u  6 s ...........1 9 4 2
M  K  A  T  o l  T  1 s t  g u  g  6 s . l 9 4 2  
S l i e r  S h  A  b o  l a t g u  g  5 s . 1 9 4 3  
T e x  A  O k l a  1 s t  g u g  6 s . .  . 1 9 4 3  

v i o  P a c i f i c  l s t o o u  g  0 s  . . . 1 9 2 0  
T r u s t  g o l d  6 s  s t a m p e d . a l 9 l 7

R e g i s t e r e d ..........................a l 9 1 7
1 s t  c o l l  g o l d  5 s .......................... 1 9 2 0
40 - y e a r  g o l d  l o a n  4 s ...........1 9 4 5
3 d  7 s  e x t d a t  4 * 0 ......................1 9 3 8
1 s t  A  r o t  c o n y  5 s ................. 1 9 5 9
C e n t  B r  R y  1 s t  g u  g  4 8 . 1 9 1 9  
C e n  B r a n c h  U  P  1 s t g 4 s .  1 9 4 8  
L e r o y  A  C  V  A  L  1 s t  g  5 s  1 9 2 6  
P a o  i t  o l  M o  1 s t  e x  g  4 s .  1 9 3 8  

2 d  e x t e n d e d  g o l d  5 s . . . 1 9 3 8  
S t  L  I r  iM A  S g e u  c u n  g  5 s l 9 3 1  

G e n  c o n  s t a m p  g t d g  5 s  1 9 3 1  
U l u l l e d  A  r e l  g o l d  4 s . . 1 9 2 9  
R i v  A  G  D i V  1 s t  g  4 s . .  1 9 3 3  

V e r d i  V  i  A  W  1 s t  g  6 8 . 1 9 2 0  
Y l o b  A  O h i o  n e w  g o l d  0 s . . 1 9 2 7  

1 s t  e x t e n s i o n  g o l d  0 s . . / i l 9 2 7
G e n e r a l  g o l d  4 s .......................1 9 3 8
M o u t g o m  D l v  1 s t  g  6 s . . 1 9 4  .
S t  L  A  C a i r o  c o l l  g  4 s . . e l9 3 c

G u a r a n t e e d  #  4 s ................1 9 3 1
M A O  c o l l  4 s  bee S o u t h e r n  

M o h a  w  k  A  M  a l  bee N  i  C  A  11 
H o n o i i n a i m i a  I t i v  bee  is  b y  
M o n t  C e u t  bee S t  P  51 A  M  
M o r g a n ' s  L a  A  T  bee 8  P  C o  
M o r r i s  A  E s s e x  bee D e l  L A W

Na s h  C h a t  A  S t  L i s t  7 s .  1 9 1 3
1 s t  c o n s o l  g o l d  6 s .............1 9 2 ©

J a s p e r  B r a n c h  1 s t  g  6 s .  . 1 9 2 3  
M O M  A l  W  A  A i  1 s t  0 s . . 1 9 1  •
T  A  P  B r a n c h  1 s t  0 s . . . . 1 9 1  

N a s h  F l o r  A  S h o t  bee L A N  
N a t  l t y a  o t  M e x p r  1 4  V s  1 2 5 7

G u a r  g e u  4 a ................................ 1 9 7 7
N u t o t  M e x  p r i o r  l i e n  4  V i s - 1 9 2 0

i s t  c o n s o l  4 h ...............................1 9 5 1
N e w  H A D  bee N  Y  N  1 1 A  
N  J  J u u o  R R  bee N  V  C e n t  
N  X B k l n  A  A l a n  B e h  bee  L  1 
N  i  C e n t  A  i i  R i V g 3 V s . l 0 0 7

R e g i s t e r e d ............................... 1 9 9 7
D e b e u  g  4 s ........... ................... 1 9 3 1
L a k e  s h o r e  c o l l  g  3  V s . . .  1 9 9 ©

R e g i s t e r e d ............................... 1 2 9 ©
.M ic h  C e n t  c o l l  g  3  V s ------- 1 9 9 8

R e g i s t e r e d ............................... 1 9 9 8
B e e c h  C r e e k  1 s t  g u  g  4 s . 1 9 3 6

R e g i s t e r e d .............................. 1 9 3  c
2 d  g u  g o l d  6 s ........................1 9 3 6

94*6
9 1 V
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C o n v e r t i b l e  d e b  g  6 s . . . . 1 9 1 1  
C o l  I n d u  I s t A  c o l l  6 s  g u . . l 9 3 4
Uontin’talC Isis l g u 6 s g . l 9 o -
G r  R i v  C o a l  A  C  1 s t  g  6 a . - 1 9 1 0  
J e f f  A  C l e a r  U  A  1 l a t  g  5 s .  1 9 2 * . 
K a n  A  I I  C  A  C  1 s t  s  f  g  6 s . l 9 o l  
P o c a J i  C o n  C o l l i e r  1 s t  s  i  O s . 'o  < 
S t  L  R o c k  M t  A  P  1 s t  6 3 . 1 9 a :  
S u n d a y  C r e e k  C O  g  6 s . . . . 1 9 4 4
T o n n  C o a l  g e n  a s ................^ ‘ ' o l

i e u n  D i v  1 s t  g  U s ..........a l 9 n
B i r m  D l v  1 s t  c o n s o l  6 s . .  1 9 1  < 
C a l l  O  M  C o  1 s t  g u  g  6 8 . 1 9 2 2

V i c i o r  F u e l  1 s t  s  t  5 s .............1 9 5 3
Valrou Coal AColat g 58.1049

iU  I S  C E L L  4 N E O U S  B O N D S — C o n t i n u e d  o n  N e x t  P a g e

. H a i i i i l a c t u r i n g  A  I n d u s t r i a l
A l l i s - C h a l m e r s  1 s t  5 s ...........1 9 3 6
A m  A g  C h e m  1 s t  c  6 s ...........1 9 2 8
A m  C o t  O i l  e x t  4  V s ................1 9 1 5

D e b e n  5 s .......................................L 9 3 i
A m  H i d e  A  L  1 s t  8 1 g  6 s . .  1 9 1 9  
A m c r  I c e  8 e c u r  d e b  g  6 s . .  1 9 2 5  
A m  s m e l t  S e c u r i t i e s  s  f  6 8 . 1 9 2 6  
A m  S p i r i t s  M t g  1 s t  g 6 s . .  1 9 1 6  
A m  T h r e a d  1 s t  c o l  t r  4 s . . 1 9 1 9
A m  T o b a c c o  4 0 - y r  g  6 « _____ 1 9 4 4

4  s .............................................................1 9 5 1
A m  W r i t g  P a p e r  l s t a f  5 s .  1 9 1 9  
B a l d w  L o c o  W o r k s  1 s t  6 s .  1 9 4  
4 e t h  S t e e l  1 s t  e x t  s t  6 s . . l 0 2 t  
,’ e n c  L e a t h e r  2 0 - y e a r  g  6 s .  1 9 2 5

C o n s u l  T o b a c c o  g  4 s ............... 1 9 5 1
C o r n  P r o d  R e f  s  £ g  5 s . . . .  1 9 3 1 

1 s t  2 5 - y e a r  s t  6 s ................ . . 1 9 3 4

9 7  V 9 7  F e b ’ l l  
9 0  J ’ l y ’ l l

9 6 V  9 7
8 9  9 0

1 0 0  V 1 0 0  A u g ’ l l
l o o v  J ’ l y ’ l l

0 7  V  1 0 2  V
9  >V  1 0 0  V

7 4 H a ls 7 4  7 5 1 2 7 3  7 9  V
1 0 7 V  l> e u ’ U4 ..................

0 0 ____ _ I 0 2 ° a  A p r '0 6
____ 1 0 7  M a y ’ 9 7

9 9 6 9  V 1 0 5  V  D e c ’ OG
8 5  V 8 5  A p r ’ l l 8 4  8 5

............. 8 3 8 4 V  J ’ n e ’ I l . . . . 8 3  8 6

1 0 2 1 0 3  V 1 0 2  H e p ’ l l  
1 0 3 V  S e p  ’ l l

1 0 2  1 0 4  V
1 0 4 LUG 1 0 3  V  1 0 5  V
1 0 4
1 0 6

1 0 4  V  
1 1 0

1 0 4  i 0 4 1 1 0 3  V  1 0 6

8 6  V 8 7 V  M a y ’ l l 8 7  8 3  V
9 7 S a l e 9 6 V  9 7 V 1 0 9 1 V  9 8

J - J
A - O

M -N  
.VI-S 
A - 0  
F - A  
M -S  
J - J  
A - O  
F-A 
I - J  
M - N  

u -J  
A-0 
F - A  
M -N  
M - N

68 Sale 
1 6 1 V  S a le  

9 7 V  9 8
............  9 6

9 8  9 'J  V
7 0  7 5  V

1 0 0  V  S a l e
............. 1 0 0

9 3  9 4
1 0 6  V  S a l e  

8 6 V  d a ib  
8 9  V  9 0

1 0 2  .............
8 9  H a le  
9 6  S a l e  
8 6  V  S a le  
9 0 V  S a l e  
9 5 V  9 6

6 8  6 8  V
1 0 1  1 0 1 V

9 7  V  9 7  V
9 6  S e p ’ l l
9 8  0 8 1« 
7 4  S e p ’ l l  

l o o  1 0 1*., 
1 0 3  J ’ l y ’ l l

9 3  V  A u g ’ l l
1 0 6 V  1 0 8  b. 

8 6  8 8
9 0  9 0

1 0 3 V  J ’ l y ’ l l  
8 9  9 2  Y
9 6  9 7
8 6  
9 6  V  
9 0

8 7  V  
0 6 V  
9 6

1146
0 0 7

2 6

1*3
T
3 4

1

N o  price FridayV latest. bb\ andaake^* cdDuoJafl D u o  F e b  « D u o  jlay y D u e i u o  /iDuo.riy i c D a e A u u  o D u e  Oct d D w N o t  j  D o « D o-o  /Flat*

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



^82 New York Bond Record—Concluded- [VOL, LXXXXIII.
B O N D S

N .  X. S T O C K  K X C I T A  N O E  
W k k k  E.YIJTNu  S K P T  2 2

* 3

w

Price
F r id a y  
Sept 2 3

A eh
A - 0  .............  0 3 %
M -N  10 :1 14  ^
J - J  1 0 6 1 a . " " '  
A - O  l O e * * . . . .  
M -N  9 0 % . . . .  
F - A !  9 0 S . .

9 0 1 ® .............
9 0 % . . . .  

1 0 4  Hi 1 0 5
1 0 2 % .............
10 2 * 4  10 2  s® 
1 0 1 3 4 ........... *

J  J  
J - J
J . J  
J - J  
J - J
A - O  
M -N  * 1 0 7
A - O
A - O

. . . .  1 0 7  

. . . .  I O O I 4

M -N 9 7  ...........
F - A 9 2 % ..........

M - N 9 7  0 8 %
A - O 1 1 3 % ...........

O - F
M -N ............. 9 9
J - J ............. 7 4 %
J . J ............. 6 3
.1 - 0
A - O 1 1 6 % .............
M -N ♦ 9 7  .............
A - O ............. 1 0 2
F - A .............  00

j - j ‘ 8 4  .............

A - O 1 1 2 * 4 ............
J - J , ............................

J - J 0 7  % S a l e
J - J
A  0 97"%

J . J 8 4  8 9

P e n n s >  i v a m a  C o — f C on)
O u u r  1 6 - 2 5  y e a r  k  4 s . . . . 1 9 3 1  
0 1 < fc  .M a r  1 s t  g u  k  4  ‘a s . . 1 9 3 5  
U  P g e u  g u g 4 % s s e r  A . ’ 4 2

S e r i e s  B .......................................1 9 4 a
S e r i e s  u  3  >48.......................... 1 9 4 a
S e r i e s ! )  3  >48....................... 1 9 5 9

E r i e *  P i t t s  g r i g  3  % s  B .  1 9 4 0
S e n e s  C ..............................  1 9 4 0

G r  H<&> l  e x  1 s t  g u g 4 % s l 0 4 1  
P i t t s  F  t  \V &  O  1 s t  7 8 . . . 1 9 1 2

241s....................... .
3 d  7 a ....................................... , / i i y i ‘J

fIV V A  * * , A ,s l * I s t ' c o n  6 8 . 1 9 2 7  
t S t  L g u 4 % s  A . . .  1 9 4 0
; S e r i e s  B  g u a r .......................... 1 9 4 2

S e r i e s  C  g u a r ........................19 4 0
S e r i e s  L> 4 s  g u a r .................1 9 4 5
o e n e s  ifi a s ,  g u a r  g . „ . 1 9 4 9
S e r i e s  0  4 s  g u a r ..............1 9 5 7

- O  S t  D d b  P  l s t  e o u  g  5 8 . 1 9 3 2
P e n s a c o l a  A> A t l  D < fe  N a s n  
P e o  *  E a s t  dee C  O  C  db S t  D  
P e o  <fe P e t  U n  1 s t  g  C S . . . . 1 9 2 1  

2 u  g o l d  4  >48............................5 1 0 2 1
P e r e  M a r q u e t t e — K e f  4 s . . 19 5 5

R e f u n d i n g  g u a r  4 s ............16 0 0
C l i d j  VV M  5 »  .............................1 9 2 1
F l i n t  db P i t  g  6 s .................... 1 9 2 0

1 s t  c o n s o l  g o l d  o s .............1 9 3 9
P t  H u r o n  B i t  1 s t  g Os. 1 9 3 9  

S a g T u s d a  i i l s t g u g  4 s . l 9 3 1 ,
P h i l  B  A  VV See P e n n  H H  
P h i l i p p i n e  R y  1 s t  3 0 - y r  s  1 4 s ’ 3 7  
P i t t a  U U i &  W t L  tieo A 'e n u  C o  
P i t t s  U l e v e  ite T o l  bee i i & o  
P i t t s  F t  VV &  O h  See P e n n  C o  
P i t t s  M o K e e a  <fe X See N  X C e n  
P i t t s  a i u t i i i i  1 s t  g  6 s . . . 1 9 4 0

1 s t  c o u s o l  g o l d  6 s ..................1 9 4 3
P i t t s  db W e s t  See B  &  u
L )  e a d i n g  C o  g e n  g  4 s ...........1 9 9 7
t -w  R e g i s t e r e d ............................... 19 9 7

J e r s e y  C e n t  c o U  g  4 s . . . 1 9 6 1  
t t e n s s e i a e r  db S u r  See i i i t i l  
B l e u  16  D a n  See  S o u t i i  R y  
B l c l i  db i l e c k  See  S o u t l i e r n  
B i o  U r  W e s t  See D e n  db B i o  Q r  
B o o h  db P i t t s  See  B  B  db P  
B o r n e  W a t  <fo O g  SeeH  X C e n t  
B u t l a n u  See tn X C e n t  
% D *g 'P u s  <& H  See P e r e  i l o r q  
O t J o d b  U r  i s l  1 s t  g  4 s . . . 1 9 4 7  
S t  D  db C a i r o  See  M o b  db O h i o  
S t  D  db I r o u  M o u n t  See M  P  
S t  D  M  B r  See T  K i t  A  o f  S t  D  
9 t  L o u i s  <6 S  B’ — S e n g  6 8 . 1 9 3 1

G e n e r a l  g o l d  5 a .......................1 9 3 1
S t  D  db S  F  U K  c o n s  g  4 s . . ’ 9 0

G e n  1 6 - 2 0  y r  o s  .............. 1 0 2 7  M - N
S o u t h w  D l v  1 s t  g  5 s . .  1 9 4 7  A - O
R e f u n d i n g  g  4 s ...................1 9 6 1

K  O  B 't  S  db i f  c o u g  6S . .  1 9 2 8  
K  C  F t  S  i& M  R y  r e f  g  4 s  1 9 3 6  
K  C d b  M  R d b  B  l s t g u  6 8 . 1 9 2 9  
O z ’ r k d b  C l i O  l s t g u 6 s  g . 1 9 1 3  

S t  D o u i s  S o  See I l l i n o i s  C e n t  
8 U 1 8  W  1 s t  g  4 s  b d  c t f s . 1 0 8 0  

2 d  g  4 s  i n o  b o n d  c t l s . . . p l 9 89
C o n s o l  g o l d  4 s .......................... 1 9 3 2
G r a y ’ s P t ' P e r l s t g u g e s  1 9 4 7  

S t  P a u l  db D u l  See  N o r  P a c i t i o  
S t  P  A l u m  db A l a n  See G t  N o r  
S t P d b N o r P a o  5 ’e e N o r P a o  
S t P  <fe S ’ x  C i t y  See  U  S t P  A i  dbO  
8 A & A P a s s l 8 t g u g 4 s . . . l 9 4 3  J . J  
8  F  db N  P  1 s t  s i n k  1 g  6 S . 1 9 1 9  j  j  
S a y  F  db W e s t  See A t l  C o a s t  D  
S c i o t o  V a l  db N  K  A 'e o N o r d i  W  
S e a b o a r d  A  D  g  4 s  s t a m p e d  ’ 5 0

A d j u s t m e n t  6 s .................... 0 1 9 4 9
A t i - B i r m  3 0 - y r l s t  g  4 s . e l 9 3 3  
O a r  C e n t  1 s t  c o n  g  4 s . . . 1 9 4 9  
F l a  C e n  db P e n  1 s t  g  o a . 1 9 1 8  

1 s t  l a n d  g r  e x t  g  6 s . . . 1 9 3 0
C o n a o l  g o l d  o s .................... 1 9 4 3

G a < fc  A l a  R y  1 s t  c o n  68  0 1 9 4 5  J - J  *
G a  C a r  *  N o  I s t g u g O s  1 9 2 9  J - J
S e a b « 8> R o a l s t 6 s ................1 9 2 6  J . J  1 0 B<C iY i i

S h e r  S h r  «6 S o  see  M K d b X  1 8 U U
S l i S p O c a d b U  See A t l  C o a s t  L  
S o u t h e r n  P a o u i o  C o —

G o l i l  4 8  ( U o u t  P a o  c o l l ) .  £ 1 0 4 9
2 0 - y e a r  c o n y  4 s ..................^ 1 9 2 9
C e n t  P a o  1 s t  r o t  g u  g  4 8 19 4 9

R e g i s l e r e u ............................... 494 9
M o r t  g u a r  g o l d  3 % s . . / c l 9 2 0  
T h r o u g h  S t  D  1 s t  g u  4 s  ’ 6 4  

G  H  db B  A  M  d b P  1 s t  5 s . .  1 9 3 1  
G i l a  V U d b N  1 s t  g u g  6 s .  1 9 2 4  
l i o n s  K  db W  T  1 s t  g  5 8 . 1 9 3 3

l e t  g u a r  6 s ,  r e d .............. 1 9 3 3
H  «fc T  C  1 s t  g  6 s  i n t  g u . , 1 9 3 7  

C o u s o l  g  6 s  i n t  g u a r . . .  1 9 1 2  
G e n  g o l d  4 s  i n t  g u a r . . 1 9 2 1  
W u c o d b N  W i l i v l s t g O s ’ S d

A  «fc .N W  1 s t  g u  g  6 3 _____ 1 9 4 1
M o r g a n ’ s  H a  db T  1 s t  7 s . l 9 1 8  A - o  j  " l a '% .............
* Tl8 C A o U t  0 8 ............................. 1 9 2 0  j . j  n o  ;
N o  o f  C a l  g u a r  g  6 s ............. 1 9 3 8  A - O  *
O r e *  C a l  1 s t  g u a r  g  6 8 . 1 9 2 7 ,  J - J , i u 2 %  i< ) 3 %  
S o  P a o  o f  C a l — o s  E .............1 9 1 2 ^ - 0  * i o u * T

W eekfs
R a n g e  or  
Last S ale

Low H igh  
0 8 %  9 9

1 1 0  J a n ’ 0 5  
1 1 0 * 4  J a n  M 9  
1 0 9 * «  J ’ l y ’ 0 9  

9 6  A u g ’ 0 9  
9 0  M a y ’ 0 8  
9 0 * 4  A p r ’ l l  
9 8 * 4  A p t  ’ 04

1 0 5  S e p  ’ l l  
1 0 3  J ’ n e ’ l l  
1 0 3 %  F e b ’ l l  
1 0 l * «  S e p ’ l l  
1 0 9  M a y ’ l l )  
1 0 5 * 4  A u g ’ 11 
1 0 5 * 4 S e p ’ l l
1 0 6  J ’ u e ’ l l  

9 8 ® a  D e c ' 10  
9 3  *a A u g ’ l l  
9 8  *« M a y ’ 11

1 1 3 > a  J ’ l y ’ U

1 0 9  M a y ’ l l  
9 3  *4 J a n  ’ l l  
7 0  J ’ l y ’ l l  
6 7  A u g ’ l l  

1 0 0 >4 A p r ’ l l  
1 0 9 * 4  J ’ u e ’ l l  
1 0 3  M a r ’ l l  

9 8  A u g ’ l l

84 Sop’ ll

1 1 2 %  M a y ’ l l  
9 3 %  J ’ l y ’ 9 7

9 7  9 7 *4
9 7 C  A p r ’ l l  
9 7 H . 9 7 * i

9 0  A u g ’ 11

J - J
J . J
J . J

n n > 8 l n o * a A u g > i i  
1 0 8 % j l ( ) 8  S e p ’ l l  

9 0  s o p ’ l l  
8 5  *8 8 0 * «

100*4  M a r  n  
7 8  7 9 * 4

1 1 6 * 4  J ’ l y ’ l l  
7 8 * 4  7 9  *<j

10 0 *4  D e c - O i l  
99>8 S e p  ’ l l

9 2
S a in

J - J
M -N
A - O
A - O
A - O

M -N  : 
J - J ,  
J - D  
J - D

1 1 9
1 0 8  

8 3  
8 0  
9 8 * 2  
7 7  7 8

1 1 6  1 1 6 %  
7 9  *4 s a l s

* 9 7  ..........
9 8 * 4  99*4

A - O
F - A
M - S
J . J

9 3
8 3

S a le

8 0 * 4  S a l e
9 9 * 2 ..........

8 3 * 2 ............
7 4 *2  S a l e  .
..........  8 6 * 4
-* «• *  9 3

J - J  ♦ 1 0 1 % .............
J - J  * 1 0 1

R an ge
S in ce

Ja n u a r y

Low H igh
9 7 * 4  9 9

9 0 * 4  9 1

i ‘0 4 %  i l l 's  
1 0 3  1 0 4
1 0 3 %  1 0 3 %  
1 0 1 * 4  l O l * ,

i o n %  10 7*4  
1 0 5 U , 10 7 *4  
1 0 6  1 0 6

9 1 * 4  '  9 3 %  
9 8 * 8  9 9 * 8  

1 1 3  1 1 3 1.8

1 0 9  1 0 9
9 3 * 4  0 3  *4
6 6  7 6 * 4
6 7  7 6 * 8

1 0 0 * 8  lO O ’ g 
1 0 9 * 4  1 1 0 * 4  
1 0 0  1 0 3

9 3  1 0 3 * 6

3 7

9 1  9 1
8 0 * 4  J ’ l y ’ l l  
7 9  7 9 S .

1 0 1  *8 A p r ’ 0 7

8 0  8 6 * 4  
1 0 4  O c t  ’ 0 9

8 6 * 4  86*4
7 4 * 4  7 6 * 4
8 6  A u g ’ 1 1  
9 1 * 4  A p r ’ l l  

1 9 3  A l a y ’ l l

5 3

1 0 3  ............. 1 1 0 5 *4  A p r ’ l l
.............  1 0 6 * 4  1 0 4 * 4  M a r ’ l l

J - D  
M - S  
F - A  
F - A  
J - D  
A - O  
M -N  
M -N  
M -N  
M -N  
J . J  
A - O  
A - O  
M -N  
J . J  
A  O  
J . J

9 1  0 1 %
9 6 %  S a le  
0 6 %  S a l e
..........  9 6 * 4
9 0  9 0 s,
. . . . .  9 2  
.......... 1 0 8 %

1 0 4
1 0 4  
1 0 9 %  .

" j T
1 1 6

1 0 7 * 4

1 0 4 *4 S o p ’ l l  
1 0 9  i l a y ’ l  1

0
2 1 0 '

1 3
. I

9 1  9 1 * 4
9 5 * 4  9 6 * 4
9 6 %  9 6 * 4
9 7  F e b ’ 1 0  
9 1  A u g ’ l l  
9 3 %  A u g ’ l l  

1 0 7 * 4  A u g ’ l l
1 0 3  M a y ’ l l  
1 0 6  J ’ l i e ’ l l
1 0 4  *4 A u g ’ 11 
1 0 9 %  A u g ’ l l  
1 0 9 * 4  M a r ’ ] 1

9 4 %  A u g ’ 1 1  
1 1 9 * 4  M a r ’ l u  
1 0 7 * 4  J a u - 0 9  
1 1 2 * 4  f  12
1 1 1  A l a r ’ l i ____ 1 1 1
1 1 2  F e b ’ 0 7

8 4  8 8

1 1 2 * 4  1 1 3 %

9 6 %
9 7 %
9 6

9 8 * 4
9 7 %
0 8

B O N D S
N 7  X. S T O C K  E X C H A N G E  

W k b k  E n d i n u  S e p t  2 2

86*4  9 0

1 1 8  1 1 9 %
1 0 7  1 0 8

9 0  9 1
9 5 %  9 0  

1 1 *0*4 1 0 1 * 4  
7 3  8 3

1 1 6  1 1 7 * 4
7 7 %  8 1

9 7 * 4  9 9 %

8 9 %  9 2 * , 
7 8  8 3
7 6 %  8 1 * 4

1 7 8 0 8 3 %

2 8 4 % 88
2 9 7 4 % 8 2

8 0 * , 8 7
. . .  J 0 1 * 4 0 1 *4

1 0 2 1 0 3

1 0 5 * 4 1 0 6 %
1 0 4 % 1 0 4 * 4
1 0 4 1 0 5

.... 10 0 1 0 9

9 1  9 3 %
9 6 * 4  1 0 0
9 6  9 7 %

9 1  9 2
9 2  9 3 %

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

9 3 * 4  9 5 * 4

2  1 1 2 l 1 1 5  *4 
1 1 1

-------------- 1 0 2  J ’ l y ’ U ! .  . . .1 1 1 0 2  1 0 2

» « i u « , »  B K X J i J i S g i : : : : : : J ? i ' * ! “ ' •

s o S ' ; ; , : ' S ’ 1* * * » a * * S  .............................
S a u l - r a u T e r m l l s t  4 S . . 1 9 0 0  A - o  ............. y o v  9 0 %  A u g ’ i 1 -------- H 9' u U ' i l ' i U

1 C o n ^ g o l d a5 ^ i V l 8 t , 5 t i 8 ‘ l « i 3  ^ ' ? i  1 0 1  1 0 i l *  1 0 1 %  M a y ’ l l  **’ [1 1 0 1 %  1 0 1 %(^011 ^ o l u  J  -  J  ; . . . . . . .  11 0  L M a y 1 L1! " 1 0 1  Ca lo '- i
5 °  l >a<3 l i i i  1 s t  r e t  4 8 ............. l\)db J - J  I 0 4  s a i V *  I 0 4  0 4 » a ; # 4 H !  04  8 o o

S o u t h e r n — 1 s t  c o n  g  6 s ____1 9 9 4
R e g i s t e r e d ............................... i y « j 4

D e v e l o p  &  g e n  4 s  S e r  A .  1 9 5 6  
A lo b d f c  O h i o  c o U t r g 4 . s , . 1 9 3 r i  
M o m  D i v  1 s t  g  4 * a - 5 s . . .  1 9 9 6
S t  D o u i s  d i y  1 s t  g  4 s _____1 9 5 1
A l a  C o u  U  1 s t  g  6 s ...............1 9 1 8
A t l  &  D a n y  1 s t  g  4 s ............1 9 4 8

2 d  4 s ..........................................  i y 4 y
A t l  &  V a it  1 s t  g  g u a r  4 s . 1 9 4 9
C o l  d j  G r e e n y  1 s t  O s ............1 9 1 6
E T  V a d S s U a  D i v  g  5 s . . 1 9 3 0

C o n  1 s t  g o l d  5 s ..................1 6 5 6
£  r e o r  H e n  g  o s ...........1 9 3 8
G a  M i d l a n d  1 s t  « s ............... 1 9 4 6
G a  P a o  tty  1 s t  g  O s .............. 1 9 2 2
K n o x  <fc O h i o  1 s t  g  6 s . . .  1 9 2 5  
M o  b  db B i r  p r i o r ,  n e n  g  6 s  1 9 4 5

M o r t g a g e  g o l d  4 s .............. 1 9 4 5
R i c h  <£ D a n - c o n  g  6 s .  1 9 1 5

D e b o s s t a m i i e i t ..................1 9 2 7
R i c h  <fe M e e k  1 s t  g  4 s . . . 1 9 4 8
S o  C a r  db G a  1 s t  g  6 s ____ 1 9 1 9
V i r g i n i a  M i d  s e r  C  6 s . . . 1 9 1 6

s e r i e s  D  4 - 5 a ........................1 9 2 1
S e r i e s  E  5 s ..................  1 9 2 6
G e n e r a l  6 s .......................I . . 1 9 3 6
V a < te  S o ’ w ’ l  1 s t  g u  5 3 .2 0 9 3  

. . .  c o n s  5 0 - y o a r  5 s . .  1 9 6 8  
W O *  W  1 s t  c y  g u  4 s . . 1 9 2 4  
W e s t  N  U  1 s t  c o u  g  6 s .  1 9 1 4  

S  &  N  A l a  see L  &
S p o k a n e  X u t o r n a t  1 s t  g  5 s  1 9 5 6
' I e r  A  o i  B t  l. 1 s t  g  4 * 2 3 . . 1 9 3 9
A  1 s t  c o n  g o l d  6 s ____ 1 8 9 4 - 1 9 4 4

G e u  r e t u r n !  s  f  g  4 3 .............. 1 9 5 3
S t  D M  B g e T e r g u  g  o s . 1 9 3 0  

T o x  db N  O  See B o  P a o  C o
T e x  db P a o  1 s t  g o f d  5 s ...........2 0 0 0

2 d  g o l d  l n o  6 s .......................... o 2 0 0 0
D a  D i v  B  D  1 s t  g  6 s ...........1 0 3 1

Price  
F r id a y  
Sept 2 3

Week's 
Range or 
Last Sale

J - J
J . J
A - O
M - S
J - J
J . J
J . J
J . J
J - J
A - O
J - J
J . J
M -N
M - S
A - O
J - J
J - J
J . J
J - J
J - J
A - O
M -N
M -N
M - S
M - S
M - S
M -N
J . J
A - O
F - A
J - J

J - J
A - O
F - A
J . J
A - O

B l n  ASIC how
1 0 5 * 4  S a le  1 0 5 * 8

J - D
A fa r
J . J
F - A
J - J
A - O
J - D
A - O

H u n  
_  1 0 5 %

............................ 1 0 5  S e p  m i
7 4 %  S a l e  7 4 %  7 5 * 4
8 6  8 3  8 6  S o p ’ l l

1 0 6 % ............ 1 0 9  A u g ’ 11
8 7 %  8 8  8 3 %  8 8 %

1 0 7 %  1 1 0 %  1 0 7 %  N o v ’ l e
* 8 6  _______i 9 0 %  M a y ’ l l

8 2 * 4  8 2 %  ! 8 2 %  J ’ l y ’ l l  
8 0 %  . . . . . .  ' -J D . . . . . . . . .

7 0 5 %  1 0 7  A p r ’ l l
l d ' % ............ 1 0 8 %  J ’ n e ’ l l
1 0 9 %  1 1 1  11 1 ) 111)
1 0 5  1 0 6 %  1 0 6 %  1 0 6 %
............  7 2  66  X o v ’ o y
.............1 1 3 * 4 1 1 3  S e p  ’ 1 1
1 1 4  1 1 6  1 1 5 %  M a y ’ l l
.............................1 0 5 %  N o v ’ i i i
............  7 9 %  8 2  N o v ’ O g

* 1 0 4 % .............1 0 4 %  S e p ’ l l
1 0 4  ............. 1 0 4 %  s e p ' 1 1

7 1 % ............  7 1  M a r ’ l l
1 0 3  1 0 4  1 9 4  S e p ’ l l
.............................1 1 2  G e t ’ 0 6
............................ 1 0 4 * 4  T ’ n e ’ t i
............................ 1 0 6  M a F  11
1 0 6 * 4  ............  1 0 7 %  A u g ’ l l
.............................1 0 8 %  3 ’ l y  ’ 11

94*4  S a l e  ; 9 4 %  9 4 %
♦ 9 0  9 4  I 9 1  F e b ’ l l
............................1 0 4 %  J ’ l y ’ U

1 3 1  1 0 4  ' i 0 2 * 4 A p r ’ U
1 0 5  1 0 6 ’ s  1 0 5  S e p ’ l l  
 1 1 2  A u g ’  11

9 4 %  9 6  I 9 6  9 6
1 0 7 % ............11 0 8 %  F e h ’ U

2 6 3

♦ 1 0 9  ..........
♦ 1 0 6 * 2 ..........

1 0 3  1 0 5
9 0 %  9 2  
9 5  9 7 %

W  M i u  W d b  N  W  l s t g u  6 s  ’ J O  
T o l  db U  O’  1 s t  g  6 s . . . . . . . . .  1 9 3 5

W e s t e r n  D i v  1 s t  g  5 s . . . 1 9 3 5
U e u e r a l  g o l d  5 s ...................... 1 9 3 5

l j , t  6 ** 8  4 s " " l 9 9 l )
2 tl 2 0 - y e a r  6 s ...................... 1 0 2 7  j  j

T o l  P  e s  W  1 s t  g o l d  4 s ____ 1 0 1 7 1  j l j
T o l  S t  D  db W  p r  l i e u  g  3  *4 3 . 1 0 2 6 ' J  j

6 0 - y e a r  g o l d  4 « .......................I O 0 0 V 0
C o l l  t r  4 s  g  B e r  A ............... 1 9 1 7  p  a

T o r  H a m d b  B u l l  l s l g  4 s . / U 0 4 6  J . 0 , „ „ „  . . .  ,
| l a t e r  <ta D e l i s t  c o u g  O s  1 9 2 8 |  J - D  5,1
y  1 s t  r e t u r n !  g  4 s . . ? . . . *  1 9 5 2  A - O  a a x . - o . r  
U u  P a o  K B  &  1 g r  g  4 s  . . . 1 0 4 7  J . J  i g J J *

R e g i s t e r e d ....................  10 4 7  i 1 l u u  ♦ s a l e
2 0 - y r c e u y  4 s ......................" l 0 2 7 i j . j
1 s t  db r e f  4 s ................................1 /2 0 0 8  m . r
O r e  R y  db N a v  c o u  g 4 s . 1 0 4 6  j - D
O r e  a b o r t  D m o  l s t g b s . U O r j  F - A

1 s t  c o u s o l  g  5 a ...................... 1 0 4 6  J .  j
G u a r  r e t u m l  4 s ............. 1 0 2 0  j  n

R e g i s t e r e d ........................... 1 9 2 9  j . D

n o  n o m i o  s e p ’ u
4 5  6 5  I 7 0  M a r ’ l l )

1 0 0  .............1 0 9 %  A p r ' 11
1 0 6  *a N o v ’ ( )4  
1 0 9  S e p ’ l l  
1 1 2  s e p  ’ 0 9  
1 0 3 %  J ’ n e 'U  

9 2  A u g ’  11 
9 7  9 7

j . j

F - A
M -N
J - J

U t a i l  ob  N o r  g o l d  5 s . '.* 1 9 2 6  
U m  N  J  R R  db C  C o  See P a  R l t  
U t a l i  C e n t r a l  see  R i o  G r  W e s  
U t a h  db N o r t h  See  U u  P a o i h c  
U t i c a  db B l a c k  R  see  N  X C e n t

V1 a u u a l i a  c o u s o l  g  4 s  . . . . 1 9 5 5  
C o n s o l  4 s  S e r i e s  B . . . 1 9 5 7  

V e r a  C r u z d b P  l s t g u 4 % s  1 9 3 4  
V e r  V a l  H i d  da W  see  M o  P  
V i r g i n i a  M u l  See  S o u t h  R v

V V  a b a s h  1 s t  g o l d  5 s .......... 1 9 3 9
V  , ^ d  g o l d  6 s .......................... 1 9 3 9 .  F - A
D e b e n t u r e  s e r i e s B ............1 9 3 9  j . j
1 s t  l i e u  e q u i p  s  f d g  6 3 . . 1 9 2 1  M - S  
1 s t  l i e u  o O  y i -  g  t e r m  4 s . 1 9 6 4  J . J  
1 s t  r e f  a m i o x t  g  4 s  . . . . I 9 6 0  J . J  
D e t  db O h  E x t  1 s t  g  6 a . . 1 9 4 1  J . j  
D e s  M o m  D i v  1 s t  g  4 s . . 1 9 3 9  J . J
UM 7 1 ‘ U M  g  8 % 3 ................ 1 9 4 1 ' a -O
l O l  d c U i  D i v  1 s t  g  4 s . . .  1 9 4 1  M - S

V' i “ bn t , 1i t 8 i f f r u i , l 8 t  s  4 3 . 1 9 5 4  J - D  D e n t  da o l d  C o l  T r  C o  c e r t t s  
C o . u m b i a  T r  C o  c t f s
2 U g o l d  4 s ............................... ' .V I 9 5 4

T r u s t  C o  c e r t t s ...........
W a r r e n  see  D e i  D a e  &  v v 'e s 't '  
W a s h  C e n t  See  N o r  P a c  
W a s h  O  db W  See  S o u t h e r n  
W a s h  T e r m !  1 s t  g u  3  % 3 . .  19 4 5  
W e s t  M a r y l a n d  1 s t  g  4 s . . .  1 9 5 2  
W e s t  N  X db P a  I 8 t g 6 s . . l 9 3 7

l i o n  g o l d  4 s ................................. 1 9 4 3
i n c o m e  6 3 ................... . . . * . V < t l9 4 3

W e s t  N o  C a r  See S o u t h  R y
W h e e l ’ g  db D  E  1 s t  g  5 s . . . 1 9 2 6  _____

W h e e l  D i y  1 s t  g o l d  6 s . . m s ^ . J  
E x t e u  Ob I m p  g o l d  5 s . . . 1 9 3 0  F - A  
I t R  1 s t  c o u s o l  4 s .....................19 4 9  u - s

2 0 - y e a r  e q u i p  s  f  o s  . . . 1 9 2 2  J . J
W i l k e s  da E a s t  See E r i e  
W U  da S i o u x  F  see  S t  P  M  «& M  
W i s C e n t S U - y r  1 s t  g e n  4 s  1 9 4 9  j . j  

S u p d e D u l d i v d b t e r m l s t 4 s ’ 3 U iv l-N  

T e l e g r a p h  a n d  T e l e p h o n e  
A m  T e l e p  db T e l  c o l l  t r  4 s  1 9 2 9  j .  j

c o n v e r t i b l e  4 s ........................1 9 3 9  M . s
C o m m e r  l  C a b l e  1 s t  g  4 s  . . 2 3 9 7  Q . j  
M i c h  S t a t e  T e l e p  1 s t  5 s  . .  1 9 2 4  
N  Y T e l e p  l s t d b g e n s  1 4 *2 S . ’3 9  M -N
P a c  T o l d b  T e l  l e t  6 s .............1 9 3 7  j .  j
W e s t  U n i o n  c o l  t r  c u r  6 8 . 1 9 3 8 !  j . j  

B'd  a u d  r e a l  6s t  g  4 * 2 8 . . . I 9 6 0  M -N
C o n y  4 s ,  S e n e s  A ............... 1 9 3 6  M -N
N u t  U u  T e l  g u  e x t  5 8 . . .  1 9 4  U m - N

9 0 * 8  9 4 * 8 ' 9 4  S o p ’ l l
8 7  % .............1 8 7 %  A u g ' 11
6 7  6 9  6 8 %  H e p ’ l l
..........  7 6  7 5 * a  S e p  ’ l l
8 9 * 8  9 1  % ' 9 0 % J ’ l y ’ 11 

1 0 6  A u g ’ l l  
8 0 %  J ’ l y ’ l l

1 0 0 %  l l ) 0*4
1 0 1 )%  S e p  * 1 1  
1 0 0 %  i o 2  

9 6 %  9 7 * 8
9 3 %  1 3 %

1 0 1 * 8  8 a l e
9 6 % ...........
9 3  9 3

Lou ’ Hiatt 
0 4 %  1 0 9 * a  

1 0 5  1 0 5
7 4 %  8 0 %
8 6  8 8  

1 0 8 %  1 0 9 * 2  
8 6 %  8 9

() '()%  " > 0 %  
8 2 %  8 2 %

0 6 %  1 (1 7 * "  
0 7 %  1 0 8 %  

1 0 9 %  1 1 2  
1 0 5  1 0 7

i i s "  1 1 4 * *  
1 1 5 *2  1 1 6

101% 195% 
101%105 
71 ? l 

103% 104%
i'0'4% 104% 
106 100
107 108
108 U o 
94% 97*2

i l ’0' 4 %  i o i ”

. . . . . 1 0 2  1 0 2 %
-------, 1 0 5  1 0 5 %
. . .  i U ()*4 1 1 2 %  

2  9 5 %  9 8  
1 0 8 * 2  1 0 8 %

n o  m %

0 9 %  9 9 %

0 8
9 4
8 0 %
7 4 %

1 1 3  1 1 3 * 2  U 3 % A u g ’ n
1 0 8 % n o

9 3  d a l e

1 0 8

9 0 %  ,

9 7
9 7 %

n o
93
9 4  

1 0 8

n o
9 3

J a u  ’ 0 9  
M a y ' l  1

F - A
A - O
J . J
A - O
N o v

A - O

1 0 7 %  S a le
............. 9 8 %
_____ 1 0 5

1 0 0  ..........
.............  8 6

5 7 %  d a l e
1 0 7 % ..........

7 7  ...........
6 8 %  7 2 %  
7 7  8 6
4 0  ...........
4 0 * 2  d a l e  
4 0  4 1

9 8  N o v ’ 0 8  
9 7  *8 M a y ’ l l  
9 0  J ' l i e ’ l l

8 7  ..........
8 6 %  S a lb  

1 0 8 %  1 0 9 * 4  
8 8 %  8 8 %

1 0 3  1 0 1 %
.............1 0 4
............. 1 0  J

8 2  %  d a l e  
9 6  % ..........

9 3  9 3 %
9 1 %  0 2

9 0  . S a le  
1 0 5 %  S a l e

8 2  ...........
9 8 %  1 0 0  
9 9  %  d a l e  
9 8  S a le  

1 0 1 %  1 0 2 %
.............  0 5 %
1 0 3  .............
1 0 2  1 0 3 %

1 0 7 * 4  1 0 7 * 4
0 8 %  S e p  ’ l l  
0 8  A p r ’ l l  

1 0 4  M a y ’ l l  
8 3  D e o ’ 1 0  
5 7 %  6 9 %

1 0 7 %  1 0 7 %
8 1 %  M a y ’ l  1 
7 6  J ’ l y ’ l l  
8 5  M a y ' l  1 

S e p  ' l l  
4 3  
4 1 %  

A u g ’ l l  
1 * 8

. .  10 8 *4  n o *8 

V iioi% j ’0‘3 %
. .  I 9 0  9 2

0 0 %
0 0  
8 7 %
6 7
7 5 %  8 1 %  
8 7  0 0 %

. . . *  1 0 5 %  1 0 6  

. . .  8 5 %  8 5 %  
4 1  1 0 0  1 0 2 %
. . .  0 9 %  1 0 0 %

5 5 6  1 0 0 %  1 1 0 %  
4 1  i 9 5 * 4  0 8 %  
6 0  0 3 %  0 7 %  
. . .  1 1 3 %  1 1 5 %  

7  1 1 1 ) 1 1 3 %
1 0  ( 0 2 %  9 6

1 0 8  1 0 8

. . . . ’ I 9 6 * 4  
J, 9 0

9 7 * a
0 0

4 3
4 0
4 1

2
1 %

1 6  1 0 7 * 4  n o  
. . .  | 0 8 %  1 0 1  

' 9 8  9 8
. . .  1 0 0  1 0 4

4 1 5  " 6 7  % "7*l‘ %  
3  1 0 7 %  1 0 8 %  
. . .  8 1  8 1 %  
. .  7 0 %  7 5 * 4
. . I  8 5  8 5
. .  4 1 %
6  3 9  %
6  4 0  

2

8 8 %  M a r ’ l l
86*4  8 7

1 0 9 * 4  J ’ u e ' l l  
8 8 %  A u g ’ 11 
3 4  F e O ’ l )7

1 0 4 %  A u g ’ 11
i 0 2  %  1 0 2  %
1 0 2  J ’ u e ’ 1 0

8 2  % 8 2 * 4
0 8 %  F e b ’ l l

9 3
9 2 %

1 5

3 8

4 0*4
5 0
6 0

S ' 9

8 8 %  9 0  
8 6  8 8 %  

1 0 9 %  1 1 0 %
88*8  88*4

. . . . '  1 0 3 %  1 0 5
2  1 0 2 * 8  1 0 4 * 4

9 3 * 8
0 2 %  I

9 0
11)5*4

9 0 * 4  
1 0 6 %  

8 3  %  M a y ’ l l  
1 0 9  1 0 0

9 9 %  1 0 0 %
0 8  9 8 %

1 0 1  S o p ’ l l  
0 6 %  s e p  ’ 1 1 

1 0 1 %  1 0 4 %
1 0 4  J ’ n e ’ l l

2 1 8 ‘J St>

0 2 %  9 3 %  
9 2  0 3

l U l h C K l J i A N K O U d  B O N  O s — C o n c l u d e d .

3 8  8 9 %  0 2 %  
0 4  1 0 4 * 8  1 1 3 %  
. . .  8 3 %  8 3 %  

l  9 8  1 0 1
4 0  0 8 * 8  1 0 0 %  
1 0  9 7  90*4

. . .  9 9 %  1 0 3  *2

. . .  9 6  9 3 %
1 4  1 0 3  1 0 4 %
. . .  1 0 4  1 0 4

. U n i i u l u c m i - i i i g  d c  l i u t i i H t r i n !  
C u b a n - A m e r  S u g a r  c o l l  t r  6s  ’ 1 8  
D i s t i l  c - e c  C o r  i x m v  i „ ( ,  ^  0 ».’22 
E  X i l u P o u t  P o w d e r  4 % s . , 1 9 3 6  
l i e n  i ' . i e c i r i c  u e u  g  3 % s . " i 9 4 2

l i ’ - y r g  u e b O s ............................4 9 1 7
G e n ’ l  M o t o r s  1 s t  l i e n  U s V i U l O  
i n t  P a p e r  c o  i s l  c o n  g  O s . i u i a

C o u s o l  c o n y  s  f  g  6 s ...........19 3 5
I n t  S t  P u m p  1 s t  s  f  6 s ____ 19 2 9
E a c k a w  s t e e l  i n t  vs 5 s . . . . 1 9 2 3

1 s t  c .  n  O s  S e r i e s  A ____i 960
5 - y c a r  c o n y e r . i b l o  5 s . .  1 9 1 5  

N a t  f c u a m  db d t p g  i s l  6 s . .  L>j 2 j  
N  x  A i r  i > r a k o  1 s t  c o h v  i i s  ’ 2 8  
R y  S t e e l  S p g s  1 s t *  f  6 s . . .  1 9 2 1 
R e p u o  i  i f c o  is t d f c  c o i t r o s . 1 9 3 4  

1 0 - 3 0  y e a r  5 s  s  f .......... 1 9 1 0

A - O
A - O
J - D
F - A
J - D
A - O
F - A
J . J
M -S
A - O
ei-b 

v i .  s  
J - D j
VI-F 
J - J  
rV-O 
A - O# VV W ..........*4P»l4 ...... VO

U  S  U ,e a u i  C O  s i  d o b  g 6 8 . . 1 0 l 3 |  <i-N| 1u -2 %  1 0 2 %  

♦ N o  p r i c e  F r i d a y ;  l a t e s t  b i d  a n d  a s k e d  t h i s  w e e k .

0 6 % 9 3 » , 9 6 A u g ’ 11 '9 5 % 0 7
7 1 S a le 7 1 7 2  % 7 1 8 0
8 3 % 8 4 % 8 4 8 4 2 8 2 % 8 6 %

•••••• 8 4 8 2 J ’ u e ’ l 1 8 1 8 2
. . . . . . 1 5 1 1 6 1 J ’ l y ’ l l 1 4 5 1 6 7
............. 9 3 % 9 8 9 8 * 4 " 2*3 0 8 0 9 %
1 0 2 % S u it 1 0 2 % I 0 2  % j 1 0 1 1 0 4 %

8 3 % 8 4 8 3 - j 8 3 % 1 8 3 8 7
1*2 % d a le 9 2 % 9 2 % 2 9 1 % 9 5
9 7 9 7 % 9 7  % S e p  ’ l l 9 6 % 0 0 %
7 0 8 0 7 9 / 9 " V 7 0 88*4
9 1 % S a l t 0 1 * 4 9 2 1 6 9 0 9 0
0 4 % b a n . 9 4 % 9 4 % 4 9 4 % 115%

0 9 9 9 % S e p  ' l l 0 9 l u 6
* « 8 * C s a l e 9 8 % 0 3 % T o 9 7 % 0 9
1 9 2 * 4 1 0 2 % A u g ’ i i 1 0 2 % 1 0 3 %
. . . . . . " 0 3 " 9 4 A u g  11 0 1 9 0
1 0 2 % 1 9 2 % 10 2  *4 A u g '1 1 . . . . IU 2 1 0 5

Muuiifacturing tfc Industrial
U s  R e a l t y  db X c o n y  d e b  g 5 s  ’ 2 4  
U  a  R u b b e r  1 0 - y r c o U  t r  b s . ’ i g  
U S  s t e e l  C’o r p — I c o u p  . c f l 9 6 3  

s f  l o - 6 o  y r  o s .  ( r o g  . . a l o j s  
Y a - C a r  C i i o m  1 s t  i o - y r  o s  1 9 2 3  

W e s t  K l o c t r i o  1 s t  o s  D e o  19 2 2  
*V o s l l u g l i o u s e  E  db M s  1 OS ’ 3 1  

i t l i s c e l l u n e o u s
A d a m s  E x  c o l  t r  g 4 s ............. 1 0 4 8
A r m o u r  &  C o  l s t i e a i e s t 4  % s ’ 3 y
B u s h  T e r m i n a l  1 s t  4 s ...........I 9 5 v

C o n s o l  6 s .........................................1 9 5 5
I n t  M e r c a n  M a r i n e  4 % s . . 1 9 2 2  
H i t  N a v i g a t i o n  l s t s f  5 s . l 9 2 V  
M o r n s  <fe C o  1 s t  s f 4 % s . , 1 0 3 V  
N  V D o c k  6 0 - y r  I s t g 4 s . . l 9 5 1  
B u b  S e r v  C o r p N  J  g e u  6 s .  1 9 6 9  
W u s h  W a t e r  r o w  1 s t  o s . .  1 0 3 0

J . J
J - D
M -N
M -N
J . D
J - J
J . J

M - S
J - l l
A . O
J . J
A - O
F - A
J . j
F - A
A - O
J . J

{ 8 8  0 0  
1 0 3 %  d a l e  
1 0 9 %  S a l e  
1 0 0 %  d a l e
............. 0 9
1 0 2  1 0 2  *< 

6 1 %  S a le

8 4
0 2
0 0

8 4 * i
S a le

, 0 0  
6 4  b a i t  

.............  8 1

" 8 2 %  " 8 4 *  
9 3  % S a l t  

1 0 1

8 7 %  S o p ’ l l  
1 0 3 %  1 0 4  %
1 0 0 * 8
1 0 0

9 9 %
1 0 2

0 1 %

8 3 %
9 2
0 2
9 8 %
6 4
8 0

1 0 3 %  
1 0 3 %  

9 0 %  
1 0 2 *®  

9 2 1

8 4  V  
0 2 %  
0 2  
9 8 %  
6 5  
8 0

8 7 %  0 1  
1 0 3  '1 0 $  
1 0 0 %  1 0 6 %  
1 0 0  1 0 0 %  

9 8 %  1 0 2  %  
1 0 0 %  1 0 2 %  

9 1 %  9 5 %

8 3 %
0 2
9 0
0 7
6 4
7 8
9 0 * 4

9 1
9 3 %
9 3 %

1 0 0 %
08*4
8 2 %
0 2

8 2 %  0 0  
0 3 %  9 6 %  

1 0 2 %  1 0 2 %
O D n e i  e b  -1 D u e  A p r  s  D u e  .M a y  g D u e  J 'n e  A D u e  J ' l y  I c D u e  A u g  o D u o  O c t  p D a s  N o y T o p t t o n  S a l *
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CHICAGO STOCK EXCHANGE—Stock: Record—Daily, Weekly and Yearly

STO CKS—H IGH EST AN D  LOW EST S A L E  P R IC E S.

Saturday 
Sept 1 0

* 1 6 5
* 2
* 5

* 2 1
* 8 8  
*91) 

28 '3  
* 1 0  

. * 0  
2 %  

* 1 6  
* 4 0

1 8 0
3
6

2 5
9 0
9 5
2 8 %
1 2

7
2*8

1 9
4 0 1 2

1Monday 
Sept 13

* 1 6 5
* 2
* 5

* 2 4
* 8 8
* 9 0 %
* 2 8
* 1 0 1 2

* 6
2 ' 2

* 1 6
* 4 0

1 8 0
3
6

2 5
9 0
9 5
2 9 1

* 8)4 912
* 4 5  5 0

* 9 %  10  
* 8 3  8 3 1 2

* 3 0 0  . . .
* 129)4  1 3 0  

* 5 4 1 "  5 5  
* 10 0 t2 1 0 8  

1 3 5 '2 13 5 12 
* 1 2 %  44

5 5

* 3 0 0  
* 1 3 0  

* 5 4 1  
* 10 0 %  1 0 8  
* 1 3 5  1 3 6

* 4 1  4 4

* 6 6
* 5 1

* 1
* 6
4 212

* 1 2 2
* 1 6 2
* 1 3 4 1 2

6 9
5 2

U 4
10
4 3

1 2 3
1 0 5
1 3 5

1 0 3  1 03
1 0 1 t2 1 0 U 2
* 5 2  5 3

* 4 0
* 9 0

* 1 2 6
* 1 2 0

4 7
9 3

1 2 9
1 2 8

* 8)4 91
* 4 5  5 0

1 0  1 0

* 6 0  
* 5 1  

* 1  
+6 
4 2 %

1 2 2  
* 1 0 0  

134> 2 13434

1 0 2
* 1 0 1

* 5 2

* 4 5 "
* 9 0
1 3 1
1 2 6

4 6
9 3

1 3 1
1 2 0

1 0 3 %  1 0 3 1 2 
1 3 U 2 1 3 3  

* 1 1 9  1 2 0 %
1 0 0  

* 1 3 5  
* 1 0 6  

* 1 %
6 7  

+  10

1 0 0 %
1 9 0
107

2
0 8
1 9

No" ', .— O l

1321-2 1 3 3  
* 1 1 7 1 4  1 1 9

10  J %  --------
* 1 8 5  1 9 0
* 1 0 6  107

1%
66)4 08 

* 1 0  19
T e lu l h s e

Tuesday 
Sept 1 9

Wednesday 
Sept 2 0

* 1 6 5  1 8 0 * 1 6 0  1 8 0
*2 3 * 2  3
* 5 6 * 5  6

* 2 4 2 5 * 2 4  2 5
* 8 8 9 0 * 8 8  8 9
* 9 0 % 9 5 * 9 0 %  9 5
* 2 8 % 2 9 ! " 2 8  2 8
* 1 0 11% 1 0 %  10 %

* 6 7 6 6
*2 3 8 2*8 23S 23S

* 1 6 1 9 * 1 6  1 9
* 3 9 4 0 % * 3 9  4 0 %
------ -- — ------ -- ---------
— — --------- ---------

— — ...........................

* 8 % " 9 % *8-34 9 1 "
+ 4 5 5 0 * 4 5  5 0

9 % 934 9 %  9 %
83)4 8 1 8 2  8 3 %

* 1 3 1  _____
* 5 4 55" * 5 4  5 5

* 1 0 6 %  1 0 8 * 1 0 6 1 "  1 0 8
1 3 6 1 3 6 1 3 5 %  1 3 5 %
* 4 1 44 * 4 1  4 4

6 7 6 7 00  00
* 5 0 5 2 5 0  5 0

* 1 1% * 1  1%
* 0 10 * 6  10

* 4 2 % 4 3 1 " 4 3 %  4 3 %
* 1 2 2 1 2 3 * 1 1 9  _____
* 1 6 0 1 6 5 * 1 6 2  1 6 5

1 .34%  1 3 4 %
.................. — 1 2 %  1 2 %

"  * 1 6 2 " 1 0 3  " 10 0 %  10 2
2 * 1 0 1 % 10 2 1 0 1 %  IO W 4

* 5 2 5 3 5 2  5 2
_ ------ --

* 4 5  4 6
* 9 0  9 3 %

12 9 1 2 9 * 1 2 7  1 3 0
* 1 2 5  127

.  1 0 1 1 0 1 * 1 0 1 % _____

.  * 1 1 7 1 1 8 1 1 9  1 1 9
4 1 0 3 %  10334 1 0 3 3 s  1 0 3 %

1 3 0 1 " 1 3 2 % 1 2 6  1.30%
* 1 1 8 1 19 117 i-» 1 1 7 %

4 10 0 % 10 0 ' , 1 0 6 %  10 0 %
*1 ,8 5 1 9 0 * 1 8 5  1 9 0
* 1 0 5 % 1 0 : , : * 1 0 5  10 0 %

7g *1-% 2 1 %  1 %
66) 6 3  6 5

* 1 6 IS * 1 6  19
) loner e r  rP~ o r t e  t r r u s a e

Thursday 
Sept 2 1

Last Sale 
Last Sale 
Last Sale 
Last Sale 

8 8  8 8  
Last Sale 

2734 2 7 :
1 0  1 0
* 5 1 2 7

2  2 
I.ast Sale 
Last Sals 
Last Sate 
Last Sals 
Last Sale 
Imsi Sale 
Last Sale 
Last Sale 
Last Sale

912 934
8 1  8 1 %  
Last Sale 
Last Sa ’e 
Last Sale 
ImsI So. e 

1 3 1  1 3 5
4 1  4 1
Last Sale 

6 3  66
* 5 0  51

Last Sale 
Last Sale 

4 0  4 2 /s
1 1 9  1 1 9

Last Sale 
1 3 3  1 3 4 %
* 1 2  13

Last Sale 
9 9  1 0 0 %

IO M 4 10134 
5 2  5 2 %
Last Sale 

4 6  4 0
Last Sale 

* 1 2 7  1 2 9
* 1 2 6  1 29
* 10 0  1 0 1  
* 1 1 6 1 2  1 1 9  

1 0 2 %  1 0 3  
12334 1 27  

* 1 1 7  1 1 9
10 0 %  10 0 %  

I.ast So. 
* 10 0 ! > 10 0 %  

134 134
5 8  5 9 ?s
Last Sale 

Hor< ■ o i  1

A p r ’ 11 
J u l y ’ l l  
J u l y ’ l l  

S e p ’ 11

9 2  S e p ’ 11 
2 7  2 7

* 5 %  7
1 %  2 

16  A u g ’ 11 
40-73 S e p ’ 11 
2 7  J u n e ’ l l  
7 4 %  J u n e ’ l l  
2 9 %  J u n e ’  11 
03l-> J u n d ’ l l  
7 9 %  J u l y ’ l l  
8-34 S e p ’ 1 1  
5 0  A u g ’ 11

9 %  9 %
8 2  8 2  

2CO F e b ’ 11 
1 3 0  S e p ’ 11 
5 4 %  S o p ’ l l  
1 0 6 %  S e p ’ 11 

1 3 4 %  1 3 4 %  
4 0 %  4 0 %  

4 3 %  J u l y ’ l l  
6 0  6 3
5 0  5 0

J u l y ’ l l  
5)4 J u l y ’ l l  

3 9 %  4 0  
1 1 9  1 1 9

1 6 5  S e p '11 
1 3 3  1 3 3
* 1 2  13

7 8  J a n ’ 11 
9 7 %  9 9  

1 0 0  1 0 0 %  
5 1 %

5 0  A u g ’ 11

9 2 %  " S e p ' i i  
* 1 2 7  1 2 9
* 1 2 0  1 2 9
* 1 0 0  1 0 1  
* 1 1 0 %  1 1 9  

10273 10273 
12334  1 2 0 %  

* 1 1 7  1 1 9
10 0  io - .;%

1 8 7  S e p ’ 11 
1 0 5 -4  1 0 6

■5 4 "  5 7 %
I S  S c p ’ l l  
t h a n  10

Sales 
of the 
Week 

Shares

1 4 6

" 1 7 5
6 0
2 5

1 ,5 0 3

4 0 0
5 3 5

1 6 0
6 2 0

7 9 1
1 1 0

7 1 3
6 0

9 2 8
2 5

9 3 2
3 4 5
6 9 5

" 5 6

2 0
10
2 0
3 0

7 7 2
1 0 ,3 1

1 5 0
2 ,2 7 2

5 0
1 2 5

3 ,4 0 0

S I O C K S
C H I C A G O  S T O C K  

E X C H A N G E

R a i l r o a d s
C h i c a g o  C i t y  K y ________1 0 0
C h i c a g o  &  O a k  P a r k - 1 0 0

D o  p r e f _________________ 1 0 0
C h i c  E l c v  R y s  c o m __________

D o  p r e f ______________________
C h i c  R y s  p a r t  c t £  “ l ” ____
C h i c  R y s  p a r t  c t f  “ 2 ” ____
C h i c  R y s  p a r t  c t f  " 3 ” .  
C h i c  R y s  p a r t  c t f  ’ ’ 4 ’ ’ .
C h i c a g o  S u o w a y ________1 0 0
K a n s  C i t y  R y  &  L t __ 1 0 0

D o  p r e f _________________ 1 0 0
M e t r o p o l  W  S  E l e v ____ 1 0 0

D o  p r c l _________________ 1 0 0
N o r t h w e s t e r n  E l e v ____ 1 0 0

D o  p r e f _________________ 1 0 0
S o u t h  S i d e  E l e v a t e d .  1 0 0  
S t r e e t s  VV S t a b l e  C  L . 1 0 0

D o  p r e ' . _________________ 1 0 0
M i s c e l l a n e o u s

A m e r i c a n  C a n ____________ 1 0 0
D o  p r e f _________________ 1 0 0

A m e r i c a n  R a d i a t o r __ 1 0 0
D o  p r e f _________________ 1 0 0

A m e r  S h i p b u i l d i n g ____ 1 0 0
D o  p r e f _________________ 1 0 0

A m c r  T e l e p  &  T e l e g ______
B o o t h  F i s h e r i e s  c o m ______

V o t i n g  t r u s t  c t f _________
D o  p r e i --------- ---------------------

C a l  &  C h i c  C a n a l  &  D . 1 0 0
C h i c  B r e w ’ g  &  M a l t ’ g ----------

D o  p r e f ________________
C h i c  P n e u m a t i c  T o o l . 1 0 0
C h i c a g o  T e l e p h o n e ____ 1 0 0
C h i c  T i t l e  &  T r u s t . . .  1 0 0  
C o m m o n w ’ t h - E d l s o n . 1 0 0  
C o r n  P r o d  l t e f  C o  c o m —

D o  d o  p r e f ---------
D i a m o n d  M a t c h ________1 0 0
H u r t  S t u n n e r  A  M a r x  p i .
I l l i n o i s  B r i c k ______________1 0 0
M a s o n i c  T e m p l e -----------------
M c C r u m - l i o w e l l  C o .  . 1 0 0

D o  p r e f ________________
N a t i o n a l  B i s c u i t ________1 0 0

D o  p r e f _________________ 1 0 0
N a t i o n a l  C a r b o n ________1 0 0

D o  p r e f _________________ 1 0 0
P e o p l e ’ s  G a s  L & C o k e . l O O  
S c a r s - R o e b u c k  c o m . . 1 0 0

D o  p r e f _________________ 1 0 0
S w i f t  &  C o ................... 1 0 0
T h e  Q u a k e r  O a t s  C o . . 1 0 0

D o  p r e f _________________ 1 0 0
U n i t  B o x  l i d  &  P  C o .  1 0 0  
U n i t e d  S t a t e s  S t e e l  c o m  
W e s t e r n  S t o n e ----------------1 0 0

Rarv,e smc-. January  1 
On basis 01 1 0 0 -share ots

1 8 5  J a n  11 
1 %  J 'n e l U
3  J ' n e i o  

2 1  J ’ l y  12  
8 5  J ’ l v  19 
8 0  A p r  2 9  
20)4 M a y  13

8  M a y  13 
4 %  M e t )  ) 
l % S e p  2 2

1 0  A u g  10 
4 0  J ’ n c l -  
1 9 %  F e b  1 
6 5  F e b  1 
2 0 %  A p r  27 
6 0  J a n  11 
6 8  J a n  9  

8 % J ’ n e  1 
4 0  J n e  1

9  J a n  10 
7 67s J a n  7

2 6 5  J a n  9  
1 2 0 %  M c b  9  

5 4 %  A u g  12 
1 0 6 %  S e p  6 
1 3 1 %  A u g 3 0  

3 5  A p r  2 8  
3 8  J ’ n e l 4  
6 0  S e p  2 2  
4 9 %  A t ) r  2 4  

i  J ’ l y  2 0  
3 %  M c h 2 7  

3 9 %  S e p  2 2  
1 1 5  o a n  25 
1 5 1 %  J a n  o  
1 1 3  '  J a n  19  

123s  A u g  14 
7 8  J f i n  18  
92i-> F e b  10 

1 0 0  "  S e p  2 2  
50i-> A u g  17
4 7 J a n  IX 
4 5  M c h  3  
9 2  M c h  3

1 1 7 %  J a n  IV 
1 2 3  J a n  3  
1 0 0  A u g  18  
1 1 7  S e p  13 
1 0 1 3 t A u g 2 

2 3 3 4 S e p  2 1  
1 1 7 %  S e p  2 0  
10 0  S e p  10 
1 6 5  M c h  7 
1 0 2 %  F e b  

1 %  S e p  12 
5 4  S e p  2 2  
1 8  S e p  14

tnqhest.

1 9 0  A p r  28  
H i  J ’ n e  1 .
0  M e n  2 3  

29)4 J ’ l y  2 1  
9 3  J ’ l y  2 1  

1 0 1  A u g  2 
34)4  A u g  2 
1 2 %  A u g  3  

71? A u g  J 
6  M c h  1 

2 5  F e b  2 3  
7 2 %  F e b  2 5  
2 7  J 'n e J O  
7 4 %  J 'n e 3 0  
2 9 %  J ’n e 3 0  
6 j  J  n e 2 4  
8 0  J ’ n e  3 0  
1 3 %  F e b  23 
50  J a n  9

1 2 %  M a y  9 
887g J  n e  2  

2 6 5  J a n  9  
1 3 1  J ’ l y  2 9  

7 9  F e b  u 
1 1 3  M a y  I s  
1 5 2 %  J ’ n e  12 

5 o %  M c h  4  
5734 M e n  9  
8 2  M c h 2 1  
5 2  F e b  2 

1 %  J n e  7 
534 J ' n c  5 

5 5 %  F e b  2 3  
1 2 4 %  J ’ n i 2 i  
1 7 0  J ’ n e  0 
1 3 7 3 s  J ' l y  15 

153S J ’ n e  15  
7 »  J a n  18 

1 0 5 %  J ’ l y  10  
1 0 3 %  J  n e  2 

7 0  J a n  20 
5 9 )8  A u g  2 
i,l J a n  3  
9 8  F e b  2 

A p r  7 
M c h  31  
M c h  14 
M c h  2 3

____ , J a n  19
192-%  J a n  3 1  
12 2  M e n u  
1 0 4  J n o  5  

1 9 3  J ’ l i e  25
1 0 7 %  J ’ l y  2 1  

7  J a n  3
S i ' s  F e b  6  
2 5  J a n  2 7

llanqe 1oi Previous 
year 1 9 1 0 .

R ic h e s t.

1 6 0  O c t
1 %  j ’ l y  
4 J ’ l y

6 0 3 s  S e p  
1 1 %  S e p  

8  M a \  
3  M a v  
2 %  J ’ n e  

20  A u :
F e b
J a n
F e b
A p r
M a y

1 4 0
1 3 9
1 2 0
1 2 0
1 0%

5 5 %  J ’ l y  
7 J ’ l y  

40 J ’ l y

6 %  J 'n e  
6 2 %  J ’ l y  

2 4 0  A p r
12 6  J ’ l y

7 2  F e b  
1 0 7  A u g  
1 3 1 %  J ’ l y  

3 1  J ’ n e  
2 9 A u g

J 'n e
D e c
F e b
S e p

2 5 %  J ' l y  
l l j  M a \  
112 A u g  
1 0 x %  J ’ l y  

1 3 %  J ’ l y  
7 9 %  A p r  
8 2 %  S e p

~i>j J ’ l y  
4 3 %  M c h  
4 0  M c h
9 3

1 01
1 1 .
1 04
1 1 2
1 03
1 4 8
1 1 6 !
1 0 0
1 5 5
1 0 1

J 'n  
A u g  
J ’ l y  
F c o  
F c o  
J ’ l y  
F e b  

: A u g  
D e c  
J ’ l y  
J ’ l y

5 %  A p r  

1 6  j ’ n e

1 8 5  M c h  
3 %  J a n  
7 1 " J a n

1 0 0  J a n  
3 6  J a n  
16  J a n  

1 %  J a n  
6 %  A u g  

3 9  J a n  
7734 M c h  
2 5  J ’ n e  
7 2  J ’ n e  
2 3  J 'n e  
6 6  J ’ n e  
7 2 1 "  j ’ n e  
5 4 %  J a n  

104  J a n

1 3 %  J a n
8 2  J a n  

2 6 1  D e c  
1 3 5  A p r  

8 4 %  M a y  
1 1 2  J a n  
1 4 2 %  M c h  

4 3  D e c  
- n  D e c  
7 1  J a n  
5 5  F e b  

1 F e b  
3  S e p  

a  D e o  
1 3 /  J a n  
1 3 3  M c h  
1 2 1 %  J a n  

22)4  J a n  
8 2  F e b  

1 2 1 J a n

'  ' l l "  M c h  
4 5  J a n  
0 7 1 "  D e c  

10234 A p r  
11  j  D e o  
1 2 5  J a n  
1 4 5  O c t
1 2 1  N o t  
U 534 J a n  
18684 N o v
1 2 2  M c h  
1 0 9 %  J a n  
ISO  F e b  
1 0 6  J a n

153s J a n

" "  26%  D e c

Cnicag'o bond Kecord
b o n d s

C H I C A G O  S T O C K  
E X C H A N G E  

Weelc en dim  Sep'.. 2 2

A m e r S t r a w b 'd  1 s t  6 s . t a i l  
A r m o u r  &  C o  4  — 1 9 3 9
B o o t h  F i s h  C o  D e b G  5 s ’ 1 7

D e b  g  5 s _______________1 9 2 4
S i n k  F d  D e u 6 s  c r  r c e . .  

C a l u m e t  &  S o u t h  C h i c a g
R y  1 s t  5 s ...........................1 9 2

C a s s  A v  &  F  G  1s t  U  5 s  1 
C h i c  B o a r d  o f  T r a d e  4s  1 9 2  
C h i c a g o  C i t y  R y  J s ____ 1 9 2 7

w m o  “  1 ------- - - .
C h i c a g o  E l e v  R y  5 S - - 1 9 1 *  
C l i l o  J c  H i t  1 s t  M  g  - > s . l 9 4 ,  
O h io  N o  S h o r e  E l e c  6 s . 1 9 1  j

C h i c  R y s  4 - 5 s  s e r i e s  “ O ’
C h i c  R y s  c o l l  6 s ____ 191
C h i c  t t y s  F u n d  6 S . . 1 9 T  
C h i c  R y s  T e r n  C t f s  1 s t  .»

1st g  53--------- J
D e b e n t u r e  6 s .

IHUIUIO IU U U V I . .  7 ----
K a u  C i t y  R y  &  L i g h t

C o  5 s .....................................!  j
K n l c k ’ b ’ k e r  I c e  1 s t  5 s  1 9 .  
L a k e  S t  E l — 1 s t  5 s . . . 1 9 ;

I n c o m o  5 s ________— 1 9 .
M e t r  VV S i d e  E l —

M o r r l )  & Co.

O g d e n  G a s  o s ___________
P e a r s o n s - T a f t  5 s _______

4 .4 0 3  ........................... ...
4 . 0 0 s  S c r i e s  E _______

Note. — A c c r u e d  I n t e r e s t

Chicago Panics and Trust Companies

i Jrlz: Week's i’ds Ranje
esi Friday llanie 0* Sold for

Perioa Sept. 2 2 IMS’. Sale Year 1 9 1 1

Hid A l t fjtW W  1.7/1 Mo. mw Iliya  C
1 0 0 1 " l a n ' l  1 1 0 0 %  1 0 0 %  C

1 *> 
J  -  J

. . . .  . . . . 9 2 %  A u g ’ 11 
1 0 0  .d e n ’ l l

. . . . 9 2 3 s  9 3 3s C 
9 0 %  1 0 0  C

J - J 1 0 0 M o l l ' l l 9 0  1 0 0  d

A  -  O - l - _  --------- 9 8 % A p r ’ 11 — 9 8 %  9 9

F  -  A 9 9 % J u ly ’ l l _____ 9 9 %  9 9 %  1
J - J 1 0 1 % O e t ’ 0 9 _____ _____  _____
J -  D 1 0 0 M a y  0 7 ____ _ _____
F  - A 10 2)4  S a le 102)4 102)4 14 1 0 2 %  1 0 2 's
J -  J 101 A p r ’ 04 _____
J -  D 5 0 A p r ’ 0 9 _____
F  -  A 9 8 )4 J a n ’ 0 8 _____ _____
J - J . _____ 9 8 % A l l g '11 _____ 9 8 %  9 9 's

d  - 9 4 % D e c ’0 9 _____
\ - O 8 7 F o b ’ 0 6 _____
J -  1 8 9  9 0 8 9 8 9 4 8 7 %  9 1
F  -  A 99)4 S a le 9 9 % 9 9 %

S e p ’ l l
24 9 7 %  1 9 0

A  -  O 9 4 % _____ 9 3 %  9 5 %
1 -  I) t  8 7 %  8 3 8 7 % 87)4 8 0 2 %  8 9 %
F  -  A 91 S e p  11 _____ 9 0  9 1
F  -  A 1 0 0 %  S a le 1 0 0 % 1 0 0 % 10 9 9 %  1 0 9 %
F  -  A 1 0 0 J a n  1 1 _____ 1 0 0  1 0  »

t  9 9  3 S a le 9 9 % 9 9 % 15 97 ) 4 1 0 0
Al -  i\ 6 6 1 " A u g ’ OS _____ _____  _____
M -  S 6fU*> J u l y ’ UX

S c p ’ l l
- - -  -

I -  D f  1 0 2  1 0 3 10 2 % _____ 1 02  1 0 3 %
A  -  S 1027$  S a le 10273 1 0 ) 3 3 1 0 0 %  1 0 3 %
1 -  J ___ 100'% N o v ’ 10 _____
A  -  O KM) F e b ’  1 1 - - - - l o o  i o ’ o"
i l  -  S 1 0 0 % A ik 'O J . _ _____
.1 -  2 1 0 2 %  S a le 1 0 2 )3 10 2)3 3 100)4  1027s

) — , 1 0 4  S a le 1 0 1 10  434 2 0 1 0 3 %  10734
1 -  l ) ........................... 8 0 D e c ’ 0 8 —

n  -  n 9734 M a y ' l l OGSg D 734
A  -  O 1 00 M a y  1 1 9 7 34 10 0
) -  J { ______ 8 9 8 6 S e p ’ l  1 77  8 9 %

F e b .......................... 1 6 M a y ’ 0 5 — ...........................

S F  -  A t  8 5  8 6 % 8 6 % 8 6 % 5 8 2 l8 86-34
8 J -  J t  8 1 %  8 2 S R s S e p ’ l l _____ 7 81s  8 2 's
9  J - J { --------- 9 0 7 s 86)4 A u g ’ 11 _____ 8 9 %  9 1 %
l  M  -  S 1 0 0 J u l y '11 — 9 6 %  1 0 0

8  Q  -  M t 9 9 %  S a le 9 9 % 9 9 % 1 9 9 %  1 0 0
0 d  -  N 93)4  S a le 9 3 % 9334 ( 9 2  9 4 %
5 I -  D 9 8 % -------- 1 0 0 % M c u ’ Of . . -  _____

a l  -  s 9 5  _____ 9 6 % M c h ’ K _____ _____
>1 -  n 9 6  _____ 9 7 K e b ’ H _____ _ . _____

;  v i -  n 9 7 %  . . . . <18l» M c b ’ I t _____ _ _ _ _  _____
i  \  -  c _ _ 1 2 1 )4 M a y ’ 01 _____ _____  _____
7 a l - t _____  1 0 2  > 1 0 2 !4 A u g *  1 11)1%  1 0 2 %
7 1 • ■ 1 1 0 3 %  S a le 1 0 3 % 1 0 3 %

S e p ’ l
5 1 0 2 %  1 0 3 %

0 l -  1 .......................... 1 0 1 % 1 0 1 %  1<2
7 VI -  N _____  1 0 U 1 0 1 % J u l y ’ l _____ 1 0 1 %  1 0 1 %
4 J -  . 95)3  S a le 9 5 % '951

S e p ’ l
I t 9 3  9 5 )4

4 1 - { 1 0 9 %  1 0 0 % 1 0 0 % . . . 1 0 0  1 0 1 's
5 A  -  l ....................... 8 3 A p r ’ T 

A p r ’ it
_____ _____  _____

0 ______ _____ ____ 7 0 1 . . . _____ _____
.  J - ....................... 6 0 M c h ' l . . . y 0  6 0
2 S - 1 1 0 2  1021 102 A u g ’ l . . . 1 0 0 %  1 0 3

t  m u s b e  a d d e d  t u 'a  11 C h i c a g o  1 e n d p r i c e )

N A M E

C a l u m e t  N a t i o n a l ------------
C h i c a g o  C i t y _________________
C o u t l ’ t a l  &  C o . n t n  N a t .  
C o r n  E x c h a n g e  N a t i o n a l
D o u g l a s  S t a t e ________________
D r e x e l  S t a t e _______________
D r o v e r s ’ D e p  N a t i o n a l .
E n g l e w o o d  S t a t e _________
F i r s t  N a t i o n a l _____________
F i r s t  N a t  E n g l e w o o d . .  
F o r e m a n  B r o s  B ’ U ’ g  C o .  
F o r t  D e a r b o r n  N a t i o n a l  
H i b e r n i a n  B ' k ’ g  A s s ’ n . .
K a s p a r  S t a t e  B a n k ---------
L a k e  V ie w  S t a t e _____________
L a  S a l l e  S t  N a t i o n a l  —  
L i v e  S t o c k  E x c h ’ g e  N a t
M o n r o e  N a t i o n a l ---------------
N a t  B a n k  o f  R e p u b l i c . .
N a t i o n a l  C i t y -----------------------
N a t i o n a l  P r o d u c e ------------
N o r t h  A v e n u e  S t a t e —  
.N o r t h  S i d e  S t a t e  S a v ’ g s
N o r t h  W e s t  S t a t e ------------
P e o p l e ’ s  S t k  Y d s  S t a t e -
P r a i r i e  S t a t e _________________
S e c u r i t y ______________________
S o u t n  C h i c a g o  s a v i n g s .
S o u t h  S i d e  S t a t e _________
S t a t e  B a n k  o f  C h i c a g o .
S t o c k  Y a r d s  S a v i n g s -------
U n i o n  B a n k  o f  C h l c a g o .  
W a s h i n g t o n  P a r k  N a t ’ l
W e n d e l l  S t a t e _____________
C e n t r a l  T r u s t  C o  o l  i l l —  
C h i c a g o  S a v  B k  &  T r .  
C h i c a g o  ’T i t l e  &  T r u s t . .  
C i t i z e n s  T r u s t  <Sc S a v i n g s  
C o l o n i a l  T r i m  &  S a v i n g  
C o n t  &  C o m m  T r  &  S a v  
D r o v e r s ’ T r u s t & S a v i n g .
p F a r w e l l  T r u s t  C o ------------
F i r s t  T r u s t  &  S a v i n g s . .  
F t . D e a r b o r n  T r & S a v  B k  
G u a r a n t e e  T r u s t  &  S a v .  
H a r r i s  T r u s t  &  S a v i n g s .
H o m e  B a n k  &  T r u s t -----------
I l l i n o i s  T r u s t  &  S a v i n g s  
K e n w o o d  T r u s t  &  S a v g s  
L a k e  V i e w  T r u s t & S a v g s  
M e r c h a n t s ’  L o a n & T r C o  
M e t r o p o l i t a n  T r u s t & S a v  

'M i c h i g a n  A v c  T r  C o  —  
M i d - C i t y  T r  &  S a v  B k .
N o r t h e r n  T r u s t  C o ______
N o r t h - W e s t e r n  T r & S a v  
O ld  C o l o n y  T r  &  S a v  D a n k  
P e o p l e ’ s  T r  &  S a v  B k . .  
P u l l m a n  T r u s t  &  S a v g s .  
S h e r i d a n  T r  &  S a v  B a n k  
S t a n d a r d  T r  &  S a v i n g s .  
S t o c k m e n ’ s  T r u s t  &  S a v
U n i o n  T r u s t  C o ------------------
W e s t ’ n  T r u s t  &  S a v i n g s  
W e s t  S i d e  T r & S a v B a n k  
W o o d l a w n  T r & S a v 3 a n

1 ,0 0 9 ,3 9 9
1 .0 0 9 .0 0 0
5 ,0 0 0 ,0 0 0

5 0 .0 0 9
6 0 0 .0 0 9  

3 ,0 0 0 ,0 0 0
2 0 0 ,0 0 0

1 .5 0 9 .0 0 0
2 .5 0 0 .0 0 0

2 5 0 .0 0 0
2 0 0 .0 0 9

1 .5 0 0 .0 0 0
3 0 0 .0 0 0

5 ,0 0 0 .0 0 0
2 0 0 .0 0 0  
2 0 0 ,0 0 0

3 .0 0 0 .0 0 0
7 5 0 .0 0 0
2 0 0 .0 0 0
5 0 0 .0 0 0

1 .5 0 0 .0 0 0
2 5 0 .0 0 0
2 0 0 .0 0 0
5 0 0 .0 0 0
3 0 0 .0 0 0
2 0 0 .0 0 0

1 ,0 0 0 ,0 0 0
2 0 0 ,0 0 0

1 .2 0 0 .0 0 0  
1 ,2 5 0 .0 0 0

2 0 0 ,0 0 0  
2 0 0 .0 0 0

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

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

3 ,7 7 2 ,1 3 2  
1 ,6 8 2  

Z 2 S .1 0 0  
1 ,8 2 5 ,5 3 7  

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

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

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

5 9 ,9 5 1  
5 1 ,5 6 2  

2 ,6 1 6 ,0 7 1

6
6
4

8 + 2

Ouislana-
iny

Sloe's,
(T>

Surplus
and

Profits
(T )

Dividend Record

m
1 0 0 0

in
1 9 1 0

t'er-
iod.

Last Paid, 
%

$ 1 0 0 ,0 0 9 S 5 2  2 1 6 0 0 A n J a n ’ l l .  6
5 0 0 ,0 0 0 2 6 6 ,4 5 3 10 10 j - j J u ly '1 1 ,  5

2 1 ,5 0 0 ,0 0 0 8 ,6 0 4 ,8 2 6 Q -J O c t '1 1 ,  2 %
3 .0 0 0 .0 0 0 5 ,7 5 5 ,1 )5 2 12 16 Q -J O c t '1 1 .  4

2 0 0 t0 0 u B e g .  b u s  M a y 3 1 ' 1 l . v . y 2 .p l 5 3 S
2 0 0 ,0 0 0 4 5 , 7 1 - 9 8 Q -J O c t ’ l l .  1 %
6 0 0 .0 0 0 4 4 5 .6 3 9 10 1 0 Q -J O c t '1 1 .  2 %
2 0 0 , 00U 4 9 ,9 0 4 6 (5 Q -J 1 ly '1 1 .  T%

1 0 ,0 9 0 ,0 0 0 1 1 .4 8 2 ,3 5 6 1 2 ) 1 2 ) Q - M J a e  3 0  l i , 3 u
1 5 0 .0 0 0 1 9 3 .9 9  > 10 10 Q -M J n e  3 J 1 1 ,2 %

1 ,0 0 0 ,0 0 0 5 3 3 ,7 4 5 P r lv a t e  B a nlc _____ _____
2 ,0 0 0 ,0 0 0 6 0 4 ,0 3 9 5 Q -J O c t ' l l .  2
1 ,5 0 0 .0 0 0 1 ,1 1 9 ,8 1 2 8 8 + 2 Q -J J u ly '1 1 ,  2

5 0 0 .0 0 0 1 9 ,4 6 5 10 10  +  15 J -J J u ly '1 1 ,  5
2 0 0 ,0 0 0 6 ,0 6 2 B e g . b u s  A p r 3 '1 1 V .9 2 p . 1 0 0 4

1 ,0 0 0 .0 0 0 2 6 6 ,7 5 6 B e g .  b u s . M a y ' l u V .9 0 I). 1277
1 ,2 5 0 ,0 0 0 5 5 1 ,7 4 1 1 0 1 0 Q - M /n e  5 0  1 1 ,2 1 2

3 0 0 .0 0 0 6 4 ,8 1 4 4 4 Q -T A u g '1 1 .  1
2 ,0 0 0 .0 0 0 1 ,3 0 1 ,5 0 0 .3 8 Q -J S c p 3 0 ‘ l l ,  2
2 ,0 0 0 .0 0 0 4 9 7 .1 5 1 6 6 Q -J ) u iy 1 1 . 1 %

2 5 0 , OOu 9 0 ,1 0 4 5 4 Q -J O c t '1 1 .  1 %
2 0 0 ,0 0 0 7 0 ,5 0 5 6 14 Q -J O c t '1 1 .  13*

5 0 ,0 0 0 3 4 ,4 3 0 0 0 Q -J O c t '1 1 ,  1 %
2 0 0 .0 0 3 3 3 ,7 1 2 4 Q -J O c t '1 1 .  1%
3 0 0 ,0 0 0 1 2 7 ,7 8 2 7 Q -J O c t ' l l .  2 %
5 0 0 .0 0 0 7 2 ,0 2 3 0 6 Q - M D c t '1 1 .  1 %
4 0 0 ,0 0 0 3 2 7 ,4 2 9 1 H 4 H Q -J O c t ’ l l .  11»
2 0 0 .0 0 0 9 6 ,0 0 0 0 IVs Q -J O c t ' l l .  2
2 0 0 ,0 0 0 1 3 ,0 6 6 1 M 0 Q -J O c t ' l l .  1 %

1 ,5 0 0 ,0 0 0 2 ,0 2 1 ,6 0 1 12 12 Q -J O c t ’ l l .  3
2 5 0 ,0 0 0 1 9 1 ,1 7 1 8 3 Q - M S e p  3 0 ’ 1 1 . 2
5 0 0 ,0 0 0 1 3 6 ,3 0 0 (i 6 M -N M a y '1 1 .  3
10 0 .00 0 7 ,3 1 4 S e e  V . 9 0 ,  p . 1 5 9

5 0 ,0 0 0 1 1 ,6 8 6 N o n e N o n e Q - M D e o 3 1  G S ,1 »2

6
7 M
0

8 + 2

’ * 5 ’
6

. _  12  
3 e g .  b  u s .  A p r  
I n c o r p  o r a t e d  

9 H  1 1  +  5 
B e g .  b  u s  A p r  
1 6 + 4  1 6 + 4  

6 * 4  7 +  154
5  | 5 5 4

12 I 12
6  1 6  

B e g .  b  u s . O c t  
C o m .  b  u s . A p

I i i ' , 2 2 1  6  i 6
5 0 ,1 5 3  B e g .  b  u s  J ’ n e  

1 4 5 ,1 9 1  B e g . b  u s .D e c  
2 6 1 ,3 0 0  8  8

2 7 ,9 6 0  B e g .  b u s .  J ’ ly  
3 0 5 ,5 0 9  C o m m  e n c e d  
1 /4 3 ,4 6 2  5  55-4

1 ,3 1 8 .7 0 7  1 8 + 2  * 8 + 2  
2 1 0 ,5 3 2  6  | 6
1 2 4 ,2 2 0  ______1 6

7 2 ,4 5 8 1  6  1 7 M

O ct ’ l l ,  1% 
O ct ’ l l ,  2 
Ju ly  ’ l l ,  2% 
O ct ’l l ,  2%

Q-J 
Q-J 
Q-M 
3 ’ 11 
1 9 0 8  
Q-J 
U , ’ l  

<7
Q-J 
Q-J 
Q-J 
Q-J 

2 9  ’  1 
rlO 
Q-J 
J-J 

I ' l l  
l ’ lO 
Q-J 
1 2 '0  
b u s . 
J -J  

Q - M  
Q -J  

Q - M  
Q -J

O c t  ’ 1 1 , 3 %
J ly  '1 1 .  1 %  
J n e  3 0 '1 1 . 4  
V .  9 2 .  p .  9 2 9  
V . 8 7 , p .1 1 3 8  
O c t  ' 1 1 , 3  
l  V .9 2 ,p .1 0 0 4  
J u l y ’ l l ,  4  
O c t  ’ l l .  13 j 
J u l y  '1 1 ,  1 %  
O c t  ’ l l .  4  
O c t  '1 1 . 1 %  
0 V 9 1 , p . 1 2 2 1  
1 1 V 9 2  p l 0 9 4  
J n e 3 0  '1 1 ,  2  
J u ly  ’ l l .  4  
V .9 2 ,p .1 5 8 7 .  
V .  9 2 ,  p .  9 6  
S e p  3 0 ’ 1 1 . 2  
9  V . 8 9 , p .1 4 1  
S e p t  6  1 9  H ) 
J u ly  '1 1 .  3  
S e p 3 0 ’ 1 1 .2  
O c t  '1 1 ,  1 %  
J u l y  ' l l ,  2  
J u ly  ' l l .  2 %
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BOSTON STOCK EXCHANGE —Stock Record, Diily, Weekly and Yearly
SH ARK PR IC K S—NOT PKR C K N T V lf PRIC KS.

B O S T O N  S T O C K  
. E X C H A N G E  .

. . . m Rattroarfs 
A t c h  T o p  &  S a n t a  K e . 1 0 0

D o  p r o . .............. .............1 0 0
B o s t o n  &  A l b a n y ______ 1 0 0
B  o s t o m  l ! ! e v  a t e d ________1 0 0
B o s t o n  it L o w e l l .  . . 1 0 0
B o s t o n  *  M a i n e .............. 1 0 0
B o s t o n  &  i ' r o v k l e n c e . J O O  
B o s t o n  S u b u r b a n  E l  C o s

D o  p r e f __________________
B o s t o n  &  W o r e  E l e c  C o s

D o  p r e r ______
Chlo J u n e  Ity & O S Y . 1 0 0

D o  p r e f .....................................
C o n n e c t i c u t  R i v e r . . .  10 0
r Itch burg, pref.......100
G a  R y  &  Electric____ 100

D o  p r o f ______ i o o
M a i n e  c e n t r a l .  10 0  
M a s s  E l e c t r i c  C o s  1 0 0

D o  p r e f ...................... . . 1 0 0
N  Y  N  I I  &  H a r t f o r d .  1 0 0  
N o r t h e r n  N  H .  10 0  
N o r w i c h  &  W o r  p " r e f l l 0 0
O l d  C o l o D y ______ i o o
R u t l a n d  p r e f ____  i o o
S c u t t l e  E l e c t r i c _________ 10 0

D o  p r e f _______  i o o
U n i o n  P a c i f i c ________  10 0

D o  p r e f . ................. . . 1 0 0
V e r m o n t  &  M a s s ______ 10 0
W e s t  f i n d  S t ______  _  5 0

D o  p r e f ________________ 5 0
M i s c e l l a n e o u s  

A t n c r  A g r l c u l  C h e n i _ . 1 0 0
D '  p r e f ............................ i o o

A m c r  P n e u  S e r v i c e  5 0
D o  p r e f ________ 5 0

A m e r  S u g a r  R e f l n . . . l 00
D o  p r e r . . .................. . i o o

A m e r  T e l c p  & T e l e ; : .  1 0 0  
A m e r . o a n  W o o l e n . ,  l o r .

D o  p r e f ........................... i o o
A t l  G u l f  &  W  I  S S  L - 1 0 U

D o  p r e f __________  i o o
B o s t o n  L a n d  .  i o
C u m b  T e l e p  &  T o 'l e g l l O O  
E a s t  B o s t o n  L a n d  
E a s t e r n  S t e a m s h i p . . I  i o o  
E d i s o n  E l e o  I l i u m . .  1 0 0  
G e n e r a l  E l e c t r i c . .  * 1 0 0  
M a s s a c h u s e t t s  G a s  C o s lO O

D o  p r e f ............................. i o o
J f c r i p u i i a l e r  L i n o . . .  10 0  
M e x i c a n  T e l e p h o n e . .  1 0  
M b  C o t t o n  Y a r n . . .  10 0  

D o  p r e f ........................  i o o
d  . « T e i,c p h o n c ...................10 0
P a c i f i c  C o a s t  P o w e r . . 10 0  
P o r t l a n d  ( M e )  E l c c — 10 0
P u l l m a n  C o ________ i o o
K e e c e  B u t t o n - H o l e . I  1 0
S w i f t  & C o ________ i o o
T o r r i n g t o n _________ 2 5

D o  p r e f _______  2 5
6 4 2  U n i t e d  F r u i t ...........I I 10 0

4 ,3 4 4  U n  S h o e  M a c h  C o r p  2 5
8 5 5  . .  D o  p r e f . .................. .....  2 5

5 7 ,7 1 9  U  S  S t e e l  C o r p ________1 0 0
7 1 4  D o  p r e f ........................... i o o

6 0  V V e s t  T e l e p  St T c l c g  1 0 0
2 5  D o  p r e f _______________i o o

. . A l i n i n g  
8 5  A d v e n t u r e  C o n .  2 5  

1 ,7 4 0  A l g o m a h  M l n l n r  2 5
9 8 5  A l l o u e z ____  2 5

1 4 ,8 2 5  A m a l g a m a t e d  C*o"p*per" 10 0  
1 ,4 0 3  A m  Z i n c  L e a d  &  S m .  2 5  
4 ,8 9 8  A r i z o n a  C o m m e r c i a l  2 5

------- B o n a n z a  D e v  C o  i o
3 3 5  B o s & C o r b C o p & S B M g ”  5  

,  3 2 5  B u t t c - B a l a k l a v a  C o p .  1 0 '
1 ,0 5 5  B u t t e  C o a l i t i o n ______ 1 5
2 , ? o 2  £ a ! u m e t  *  A r i z o n a ! !  1 0  

1 3 7  C a l u m e t  &  l l e c l a  2 5
C e n t e n n i a l ..............  " " 2 5

1 0 0  C o n s  M e r c u r  G o l d ! . I I

knrutt .«*.<•(* J tn u a ru  1, 
On  «  100- shirr 1 (*«j.

u > r

i i m Sj  S e p  
10 1  S e p
2 1 9  
1 2 6  
2 0 7  

9 9  
2 9 2  

12 
72

S e p  
F o b  
S e p  
M t h  
S e p  
J a n  
F e b  

3 8 %  J a a
1 5 6  A p r  2 
1 0 7  AJ<-h 17  
2 8 6  J a n  J l  
1 2 5  A p r  10  
1 1 7 %  J a n

« d  F e b  20 
1 3 5  S e p  2 0  

1(> A p r  
83S4 J a n  

I 2 7 u  S o p  14 
1 3 9  J a n  l j  
2 10  J a n  2 o  
1 8 3  M c h  16 

3 2  J a r i  20 
1 0 5 %  A p r  i s  
x 9 7 %  M c h  l
1 5 7  S e p  2 1  

9 0  A l c b
1 6 6  M c h  2 

8 6  S e p  
1 0 J  A u g  17

4 6 %  J a n  
9 9  J a n  

3 1  v A u g  2 6  
1 2 %  A u g  2 5  

1 1 3  A u g  12 
l l F b  J a n  
1315* A u g 3 0  

2 7 %  S e p  1 9  
286  A le  li 2 9  

8  A u g  24  
16  S e p  11 

5 %  J a n  1 3  
14314  J a n  10  

7 i j  J a n  18 
7 8 'a  F e b  

2 7 5  S e p  
1 4 2  S e p  2 2  

8 73j J a n  
9 4 %  J ’ n e 2 7  

2 1 1  J a n  
3*2 M c h  2 0  

1 1 0  J a n  3  
1 0 6  J a n  3  
1 3 7  J a n  14 

9 6  J a n  9 
6 2 3 , , ) ’ l v  29  

1 5 4  S e p  2 1  
x l 2  J a n  5  
1 0 0  J a n  26  

29>2 A u g 2 S  
2 7  A l c h  23  

IS O  A l c h  13 
4 0 %  A u g  26 
2 6 «2  S e p  2 0  
5 3 %  S e p  2 2  

IO 3 I2 S e p  2 2  
1 6  S e p r.

H'Ohtv.

1 1 0 %  J ’ n e  
10 5  J ’ a e a o  
2 2 6  F e b  16 
13012 A u g  
2 1 8  S e p  14 
12238 F e u  15 
j 0 o  M c h  

1 0  M c h  15 
7 0 i4 J ’ n e  1:2 
13  J T .V  13 
6 8  J ’ l y  

1 6 5  A u g  3 
1 1 5 l2 J ' l y  2 5  
2 7 2  J  n o  
1 3 0  J a n  
l u l %  A u g 2 8  

9 3 >2 J ’ n e  19 
2 1 6  J a n  18 

2 4  J ’ n c  
1)5%  J ’ l y  16 

1 5 1 %  F e b  23 
1 4 2  A l c h  6 

J ' l y  14 
J a n  3 
F e b  2 1 
F e b  27 
A u g  2 8  

19 2 1 s  J ’ l y  2 2  
9 5 %  M a y l 2 

1 6 4  J ’ n e  16 
9 3  M e n  2 2  

1 0 5  J a n  10

2 1 3
1 8 9

4 3
1 1 2
1 0 4

15
1 0 4

3 0
3 1

8 9  J a u  2

1 A in l a n d  a s  to  . - r , d N e w s t o o k ,  e A s s ’ t  p a id ,  .  E x - s t o o x  d iv .

1 >324 p o p p e r  R a n g e  C o n  C o  10 0  
16 0  D a l y - W e s t .  20

J -9 2 3  E a s t  B u t t e  C o p  M i n i !  10
1 ,9 3 9  I’ r a n k l l n _________________   2 5
7 ,2 9 0  G i r o u x  C o n s o l i d a t e d .  5 
,  i 2.5.  ^ r a n b y  C o n s o l i d a t e d .  10 0  
4 ,0 6 5  G r e e n e  C a n a n c a .  2 0  

H a n c o c k  C o n s o l i d a t e d  2 5  
1 J 0 H e l v e t i a  C o p p e r .  2 5  
7 7 5  I n d i a n a  M i n i n g . . I I I !  2 5  

3 ,4 5 0  I a s p l r a t l o n  C o p p ’ e 'r l  1 . 1 0
3 1 0  I s l a n d  C r e e k  C o a l . .  '
5 7 2  D o  p r e f ...........................  1

3 5  I s l e  R o y a l c  C o p p e r . .  2 5
8 7 7  K e r r  L a k e _______________  5
5 6 0  K e w e e n a w  C o p p e r . . .  2 5  

4 ,3 7 2  L a k e  C o p p e r  C o ____  2 5
3 1 1  L a  S a l l e  C o p p e r  2 5  

M a s o n  V a l l e y  A l i n e s * .  5
1 0 5  M a s s  C o n s o l ______ 2 5
3 2 5  M a y f l o w e r _______________"  2
2 2 5  M i a m i  C o p p e r ! ' *

7 5  M i c h i g a n .............. "  2 5
2 3 5  M o h a w k ______________________ 2 5

1 ,1 6 3  N e v a d a  C o n s o l i d a t e d !  5 
1 0 0  N e w  A r c a d i a n  C o p p e r  2 5  
3 4 5  N l p l s s l n g  M i n o s  5

4 ,4 8 6  N o r t h  B u t t e _________”  1 5
1 ,1 9 6  N o r t h  L a k e .......................... ’  2 5

5 0  O J i b w a y  A l i n i n g ________2 5
6 5 0  O l d  C o l o n y _____________  2 5
34 5  O l d  D o m i n i o n  C o ___ 2 5
1 7 0  O s c e o l a _____________  * ”  2 5
7 0 9  P a r r o t  S i l v e r  &  C o p !  10
3 7 8  rJ u l n c y ________________________ 2 5

1 ,1 7 7  R a y  C o n s o l  C o p p e r * !  1 0  
* 0 0  S a n t a  F e  G o l d  &  C o p .  1 0
8 9 0  S h a n n o n ____ ___  1 0
6 0 0  S o u t h  U t a h  M  &  S . ’ I  5
4 5 0  S u p e r i o r .........................................2 5
'3 5  S u p e r i o r  &  B o s t o n  M i n  1 0
3 0 4  T a m a r a c k ___________________2 5
5 6 5  T r i n i t y ________ 2 5

U  S  S m e l t  R e t  &  M i n .  5 0
o 4 l  D  > p r e f . _____________ 50
2 8 0  U t a h - A p c x  A l i n i n g !  1 1  5  
8 0 5  U t a h  C o n s o l i d a t e d . . .  5
8 ? 0  U t a h  C o p p e r  C o .............. 1 0

3 5  V i c t o r i a  _ _  .  2 5
1 1 0  W i n o n a  " I " " ! ! " :  2 5  

0 5  W o l v e r i n e  . .  .  2 5
‘ I I . I I  2 5

4 6
3 6 0

8
.0 5
6 0

3

A u g * l l  ------------- V V y a n d o t t  I !
/> E x - r l g h t s . a E x - d l v .  a n d  r ig h t s .

4  S e p  2 2  
27s  A u g  2  

2 1  A u g  2  
5 1  S e p  2 2  
2 1  A u g 2 5  

f ,  S e p  11 
.5 0  J a n  ‘  

3 3 j  A u g 2 4  
314 A u g  2 9  

1 4  A u g 2 5  
J a n  19 
S e p  2 0  
A u g  2  
J a n  
A u g  2 5  
F e b

87» A u g  25 
S l2 A u g 2 4  
33s  S e p  2 2  

2 6  A U g 2 5  
0%  A lc h  10 

1 7 -i, A U g 2 “ 
3.1 S e p  2 1  

6*2 A u g  2 3  
6%  S e p  22 

291., M a y  0  
8 2 i2 S e p  22 
1 1 1 - A u g  2 3  
37s  S e p  2 2  
M j  A l a y i o  

22  A u g  24  
3  A u g  IV 
b i 2 A p r  24  
412 A l l g  24  

.2 0  F e b  18 
1 7 G  S e p  

l i o  S e p  2 2  
3 6  A p r  lb  
I 6I4 S e p  2 2

2  A u g  10 
7 ig  J ’ l y  24

2 U 4 A u g 2 5  
33 .| A u g  23 
378 A u g  2 5  

.5 0  J a n  5 
3 5  A p r  22 
8 1  S e p  2 2  

7 %  S e p  2 2  
5 6  S c u  2 2  
1 2 l2 S e p  2 2  

» ,  A p r  2 6  
7 U  A u g  18  

.6 0  S e p  5 
2 1  A u g  17 

214  S e p  
2 0  S e p  8

3  S e p  13 
3 1 M  A u g  '.’ fl 
4514  A u g  2 0

2  A l c h  10 
9 3 , J a n  20 

4 0 %  S e p  2 2  
1 A u g  17 
4 %  A u g  24  

9 1  S e p  21  
1 A u g 2 2 '

6 0 %  A l a y i s  
10 514  M c h  1 

6 %  J a n  2 0  
1 0 '4  J a n  31 

1 2 2  F e b  27  
1 2 0 's  M a v l o  
1 5 3 1 , J ’ n e  

3  O’* 4 A f o h  2 o  
0012 J ’ n e
1 1  M a y  2 9  
2 6  J a n  31

8 I4 Apr 
1 5 9 %  J ' n e  16

1 2  M a y  
0 5 %  A u g  2 2

2 9 2 %  F e b  
1673 ., M a y  29  

9 6 1 , A u g  
9 8  M c h  2 
:3 5  A u  

4 '3 J a n  31 
1 9  A l o h l  

1 1 6 %  M c h  13 
1 6 0 1 2 j ’ n o  10  
1 0 5  J ’ n o :  

6 5 'a  S e p  
1 6 3  J a n  3 0  

M a y  
J ’ n o  
J a n  
J ' l y  

10 7 10  J ’ l y  
587a F e b  
2914 J a n  3 1  
8 2 I 3 F e b  

12 0 %  F e b  
2314  F e b  

1 0 0  J ’ l y  2

7 is  J ’ n e
11 J ’ n e l
3 9  J a n  
71BS J ’ n e  l o  
3 0 %  J  ’ n o  1 
1S33 j ’ n o l  

.7 5  M a y 2 2  
1 5 %  M a v 2 7

012 J a n  14 
2 ( ) i2 A l a y 2 4  
0 3  J ’ n o

6 4 6  J a n  
1 5 %  J a n  

.1 5  J ’ n o  15 
0934 F e b  

6 I2 J ’ n e  2 
1434 j ’ n c  2 
14 J ’ n e  

M s  F e b  
4 3 i2 J ’ n e 2 

7 %  J ’ n e  19  
3014  J ’ n o  19  

2  F e b
1 0  J ’ n o

U3, M a y 2 
4 0 3 3 j  'n o  
9 1  J ’ n e  3  
I 9 i 3 J ’ n o  13 

7 %  J a n  21 
33., J ’ n e l  

4 0  J 'u o l 3  
6  J a n  _

10 1 ., M a y 29 
c l o  J ’ n e  19

8  M a y  18  
2 2 ? s  J ’ n e 2 l  

3 %  J a n  
5 3  J ’ n o  15  
2 H 4 J ’ n c  i o  

4 I4 A D r  28 
1 l 3s F e b  17 
3014  j ’ n o  

934 J ’ n e  
8 %  J ’ n o  6  
3 i3 J ’ l y  10 

49  J ’ n e  13 
1 2 4  J a n  

1 3  M a y 2 2  
7 4  J ’ n c 2 1  
1 8 %  J a n

13., J  n o  1 0  
121., F e b  2 
l ‘ tn A l a y  18 
4 2 %  J a n  3

8 I4 J ’ n e  15  
6 2  J a u  3  

5  J a n  3  
4 0 l3 J ’ n e  14  
4 9 io  J ’ n e 2 6  

3 i2J ’ n o  15  
2 0  J ’ n o  14 
6 2  J ’ n e  1 4  

2 i2 F e b  7 
9 %  F e b  t  

1 2 2  F e b  10 
3  F e b  0

Range tor Previous 
Year ( 1 9 1 0 ) .

Highest.

»1 1 2 J ’ l y  
r 7 %  A n 2 

2 1 3  J  ’ n o
r l 2 2

2 0 0
1 1 8
2 8 5

14
7 0

8
3 5

1 3 9
1 0 9
£ 6 0

A u g
J ’ l y
D e o
O c t
J 'n e
J ’ l y
M o b
A u g
S e p
O c t
O c t

12414  S e p
1 0 4  J a i l  

8 5  A p r  
2 0 2  F c o  

1 4 G  J ’ l y  
7 5  j ’ l y  

1 4 9  A p r  
1 3 9  D e c  
2 1 0  M a y  
I8H4 S e p  

2 6  M a y  
1 0 3  A u g  

9834 A u v  
1 5 3 l4 J ’ l y  

8 9 14 J ’ l y  
1 6 4  O c t  

8 3  S e p  
99 J  ’ l y

3 8  J ’ l y  
9 8 l2 D e c  

4  D e o  
1334  D e c  

1 1 1  O c t  
11134 O c t
12 7 14  J ; i y  
20  J ’ l y  
901 o D e c  

7  "  M c h  
1 6  A la y  

4 G  J ’ l y  
1 3 8 i2 J ’ l y  

7 %  A p r  
70  J ’ l y

/1239  J a  
1 3 5  J ’ l y  

7 6 i4 F e b  
8 9  M a y  

2 1 2 i2 D e c  
23.' J a n  

1 0 7  S e p  
9 9 i2 A u g  

12 0 %  A u g  
U3 I4 N o v

15 3  J ’ n e  
i n . ,  J a u  

1 0 0  J a n  
2 8  M c h  
2 7  J a i l  

1 6 5 %  J a n  
4C34 J  y  
2514 J ,y 
bi38 J ’ly 

1 1 1  J  ly
1 4  F e b  
8 1  A u g

4 J ' l y  
7 3 . D e c  

3 1 4 J ’ l y  
5514  J ’ l y  
19 %  J ’ l y  
12 14  M a y  

,5 0  A l c h  
1 0  M a y- 

412 N o v
1 5 %  J ’ n*3 
4434 J ’ l y  

500  J  l y  
i 3 i 2 J ’ l y  

.0 1  J ’ l y  
5 8  F e b  

3 G  S e p  
6 G  J ’ l y  
0  D e e  
0  J ’ ly  

20  J ’ l y  
033 S e p

143., J ' l y
134 O c t  

10 J ’ly

3 0 %  D e c  
8 4 14 N o v  
1 3 %  M a y  
xO "  S e p  

3  J ’ l y
2 8 i ■> J ’ l y

0%  D e o

1 2 3 %  J a n  
H M I4 J a n  
2 3 4  . a n  
13634  J a n  
2 2 7  F e b  
1 5 2  F e b  
3 0 0  N o r  

I 6 is  N o r  
7 0  A p r  
1 0 %  S e p  
4 8  J a n  

16 0  D e o  
1 1 8  J a n  
2 7 0  M c b  
13319  J a n  
1 2 3  O c t  

9 0  O c t  
2 1 8  De o  

2 1 1 * N o v  
8834 N o v  

1613* M c b  
1 4 1  D e o  
2 1 2  M c b  
2 0 0  J a n  

4 4 U  N o v  
1 1 6  J a u  
106  A l c b  
2 0 4 1 2 J a n  
1033$  J a n  
1C 8 J a n  

9512 M c b  
1 0 9  F e b

4912 O c t  
1 0 5  S e p  

87s F e b  
2 4  F e b  

12733 M c h  
1 2 4  A l c b  
1437s N o r  

3 9 12 .V lch  
10414  A l c h  

l H 2 J a n  
2 8  J a n  

8 %  J a n  
1 5 2 R  A l c b  

1 1 %  J a n  
8 6  O c t  

2 9 2 %  N o v  
1 6 0 %  J a n  

9 138 N o v  
9 7  M c b  

2 2 6  N o v  
6 3 ,  A la y  

12 4  J a n  
1 1 5  J a n  
13834 D e o  
10<) J a n

2 0 0  F e b  
1 4  O c t  

1 0 9 5 , J a u  
3 7  D e c  
3 1  .M a y  

2 0 0  S e p  
713., A p r  
3 1  J a n  
U 03, J a a  

1 2 5 %  J a n  
1934 S e p  
9 4  J a n

1 0  F e b  
1434 S e p  
0 8  F e b  
00J4 J a n  
4 0 %  J a n  
5034 J a n  

.7 0  M c h  
2 4 %  J a n  
1 8 %  M a y  
2 8 %  J a n  

1 0 3  J a n
6 8 .

3 8
.1 6
8 5

419 M c h  
3 5  "  O c t
1 7  J ' l y

3 %  D e c  
43 j ' l y  
1 7 %  j ’ l y  

3 %  J  l y
934 J a n

1 8  J 'n e
61., D e o  
6  S e p  

2 5  A u g  
2 9 %  J 'n e  

i l l  J ’ l y  
11  D e c  
60 J ’ l y  
1 5 %  J ’ l y  

1 %  N o v  
83J J ’ l y
1  D e o  

3 0  J ’ l y
4 %  D e o  

4 5 %  J 'n e  
4 %  D e c  

3 0  D e o  
4534 J ’ l y

2  D e c  
1 2 %  D e o

A3934 j ’ n e  
2 D e o  
5  J ’ l y  

1 2 0  J ’ l y  
l U J ’ i y

J a n  
J a n - 
J a n  
J a n

9 %  M o b  
14 N o r  
2 2 %  M o b  
1 2 %  J a n  

1 1 1 %  J a n  
1 1 %  J a n  
3 6  J a n  

573 J a n  
4434 M c b

' ' 3 3 3 7 6 0 V  
9 0  N o r  
2 8 %  J a n
1 1  J a n  

0 i 4 J a n
9 4 %  J a u  
19  J a n

'Io % 6 cV
1%  J a n  

2 9  J a n  
8 %  J a n  

7 5  J a n  
2 7 %  J o n  
10 %  J a n
1 2  M a y  
5 0  J a n  
2 5 %  Mcb 
123< j * n

134
6 6  J a n  

1 6 0  J a n  
2134  J a n  
9 2  M c b  
2 D 4 M e *  

234 J a n  
1 8  J a «  

334 J a n
6 8 %  J a n  
J 8  J a n  
7 8  j . *  
1 1 %  J a n  
5 5  J a n  
5 3 %  J a n  

5 %  J a n  
4 6  J a n  
6 0 %  J a n  

534 J a n  
15  J a n  

1 6 0  J a n  
334 J a *
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B O N D S
BO STO N  STO C K  E X C H A N G E  

W eek Ending Sept. 22

A m  Agrlcul Chem 1st 5s-----1928
A m  Tclep & Tel coll tr 4s__1929

Convertible 4s____________ 1036
A m  W rit Paper 1st s t 5s g__ 1919
A m  Zinc L & S deb Os---------1915
Arlz Com Cop 1st con v  O s..1920 
Atclt T op  & S Fe gen g 4 s . .1905

A djustm ent g 4s____ July 1905
Stam ped ________ July 1095
50-year con v  4s_______ 1950
10-year conv 5s_______1917

A tl Cult & W  1 SS Linos 0s .  1959
Boston & Lowell 4s________ 1010
Boston & Maine 4 J,js---------- 1044
Bur & M o lU v cons 0s_____ 1918
Cedar R ap & Mo It 1st 7 s . .1916 
Cent V crm t 1st g 4s— May 1920
0  B & Q Iow a D lv 1st 5s-----1919

Iow a D lv 1st 4s---------------- 1919
Debenture 5s____________ 1913

, Denver Exten 4s-------------- 1922
N ebraska Exten 4s-----------1927
B & S W  s t 4s...................... 1921
Illinois Dlv 3 Ms................. 1949

Cldc Jet Ity & Stk Yds 5 s . .  1915 
Coll trust refunding g  4S.1940 

Ch Milw & St P Dub D 0 s . .  1920 
Ch M & St P Wls V d lv  0 s . .  1920
Ch & No Mich l s tg u  5s-------1931
Chlo & W  Mich gen 5s.......... 1921
Concord <5c M ont cons 4s— 1920 
Cudahy Pack (The) l s t g  5s 1924
Current R iver 1st 5s------------ 192G
D ct Gr R ap & W 1st 4s____ 1940
D ominion Coal 1st s f 5s____ 1940
Fitchburg 4s------------------------- 1915

4 s ...............................................1927
Frcm t Elk & Mo V  1st 0s___ 1933

U nstamped 1st 0 s ._ ...........1933
General M otors 1st 5-yr 0 s . 191 
Gt Nor C B & Q coll tr 4S..1921 

Registered 4s____________192

\ -0
r - j
)l-S  
J -J  
M-N 
J -D  
A -0  
N ov 
d-N  
J -D  
J D 
J - J  
J -J  
J -J  
J -J  
;rt-N 
Q -F  
A -0  
A -0  
M-N 
F -A  
M-N 
M -S  
J -J  
J J 
A-O  
J -J  
J J 
.M-N 
J -D  
J -D  
M -N 
A -0  
A-O 
VI-N 
,V1-S 
M-S 
A -0  
A -0  
A -0  
J -J  
Q -J

Price
Frida}/ 
Sept. 22

i id  Ask 
1013s Sale 

9014 Sale 
10514 10«%

40 45
9834 991a 
91 92
91 92

*05 ____

«812 90

IOOI4 100% 
8 8 I2 Sale

99 100 
99 101

85 ------
*97 9814

9812 99 
9534 Sale 
9o% ___

Week's 
Range or 
Last Sale

Ijno II Igh
100% 101% 
90% 9014

105% 105%
90 Feb '11 

102I2 SCP '11 
44 45
99is Sep '11 
»U 4 J 'ly  ’ l l  
92 M as ' 11 

113 J ’l y ’ l l  
110% M ch ’ l l  
65 Sep ’ l l

103 “ .Ian ’ l l  
l l l% S e p  ’ l l
8 8 % 881 

1103  O ct ’0 ; 
99 Feb ’ l l  

IOU4 M a y 'll  
90i4 M ay’ l l  
9 9 U M ay’ l l  
99% Feb ’ l l  
87% 87%

10138 101%
8 8 % 8812 

114 “ Jan ’ l l  
113%Fob ’ l l  
400% J ’n e ’ l l  
100 A u g 'l l  
97% - „

100% Aug '09 
97 M ch ’ l l  
873j J ’ly  '11 
98% 98%

103% A pr '05 
90 Apr ’08 

128 J ’ly  '11 
140 A p r '05 
99 A u g ’ l l  
9534 90
90% A u g ’ l l

f a Range
Since

January 1

No. Low High
31 1007s 102%
46 89% 92
4 101 m %

90 90
100 122%,

8 36 92%
98 93%
91 91%
91 92

109*8 113
108% 1105s

— 63*4 73

103 103%
11158 111*4

io 87% 90*8
. . . . .
___ ioo* 4 ioi'4

0 9% 100
98*8 99%
99% 99%

5 87% 88%
3 100 102%
1 88% 90*4

111 111
113*8 H3%
981’  101

100 101*4
1 97% 97%

97 97*
87 87*3

1 95*4 98%

— 127% 128

*99 99%
4 95% 98*4

95*s 98

BONDS
BO ST O N  ST O C K  E X C H A N G E  

W eek Ending Sept. 22

Illinois Steel deben 5s---------1913 A -O
la  Falls & Sioux C 1st 7s— 1917 A -0
Kan C Clin & Spr 1st 5s____ 1925 A-O
K an C Ft Scott & M em 6 s . .1928 M -N
K an C M & B gen 4s............. .1934 M -S

Assented Income 5s_____ 1934 M -S
K an O & M R y  & Br 1st 5 s . 1929 A -0
Maine Cent cons 1st 7s______1912 A-O

Cons 1st 4s_______________ 1912 A-O
Marq H ough & Ont 1st 6s__1025 A -O
Mass Gas 4 H s_______________ 1929 J - J
Mtch Telephone 1st 5s_____ 1917 J - J
New Eng Cotton Yarn 5 s . .1925 F -A
N ew  Eng Telcph 5s_________1915 A-O

5 s ............................  1916 A-O
New England cons g 5s____ 1945 J -J

B oston  Term  1st 4s______1939 A-O
New R iver (The) con v  5 s . .1934 J -J  
N Y N 1 U H  c o n d e b  3H S-1956 J - J

Conv deb 6s (c t fs )_______1948 J - J
Old C olony gold  4s__________1924 F -A
Oregon R y  & N av con  g 4 s .1946 J -D
Oreg Sh Line 1st g 6s_______ 1922 F -A
Pere M arquette deb g 6s___1912 J -J
R cpu b Valley 1st s f 6s____ 1919 J -J
Savannah Elec 1st cons 5 s . .1952 J -J
Seattle E lec 1st g 5s_________1930 F -A
Shannon-Arlz 1st g 6s_____ 1919 M-N
Terre H aute Elec g  5s_____ 1029 J -J
T orrlngton  l s t g  5s__________1918 M-S
Union Pac R R  <Ss 1 gr g 4 s . .1947  J -J

20-year con v  4s___________ 1927 J -J
U nited Fruit gen s t 4 M s___1923 J -J

D ebenture 4 H s --------------- 1925 J -J
U S Steel Co 10-G0-yr 5s Apr 1963 M-N
W est End Street R y  4s-------1915 F -A

Gold 4 M s................................ 1914 M -S
Gold debenture 4s_______1916 M-N
Gold 4s.............   1917 F -A

W estern Telcph & Tel 5s___ 1932 J - J
W isconsin  Cent 1st gen 4S ..1949  J -J

hid

Price 
Friday

Sep ’ . V2

1 1 6 % ...  
92 . . .

____  91
102%____

99% 106 

59% Sal*

104
80

96% 96% 
95% 96% 

100 Sale

98 9834

Week's 
Range er 
raM Sale

HU/*
100% 100% It*** A u g '11 

” 117 A p r ’08 
94% Feb ’ l l  

116% 116% 
02 A u g ’ l l  
SO A u t 'l l  

102 l i c h ’ l l  
102*4 Feb ’ l l  
101% Sep ’05 
115 J ’n e ’OS 
100 Sep ’ l l  
09i« M ay’ l l  
99% 90%

101% M ch ’ l l  
100% Sep ’OS

75 Oct ’ 10 
96*4 May’ l l  

133% M ay’ l l  
101 Apr '09 
98% Sep '09 

114% Feb ’ l l
98 J ’n c ’ l l  

103 Jan ’ l l
70% Dec ’ 10 

104%Sep ’ l l  
91% A u g 'l l  
97 A p r ’U/ 

100% 11. i i ’ 10
1005s J ’ l y  ’ 11 
1045$ Apr ’ l l  
5(3% 5(3%
90 96

100 100% 
99% 99%

100% M ay’ l l  
98% Apr '10
99 A u g ’ l l
98% 98%
93% Jan ’ l l

94% 94% 
115 H 6S4
92 93%
88 - 90

102 103 
10234 102*4

99% 100*8 
99% 99% 
00% 103 

101*4 102

9634 99% 
13234 134*4

11434 1147S 
98 98*4

103 103

104 105 
91 93

10038 101 
1043s 104% 
957g 97% 
96 96%

100 106 
981- 99% 

100% 100%

98% 09 
96*4 100 
93% 93%

N O T E .— Buyer pays accrued Interest In addition to the purchase price lor  all B oston  Bonds. • N o price Friday; latest bid  and asked. 1 Flat price.

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

Share Prices—Not Per Centum Price!
Saturday 
Sept 16

Monday 
Sep: 18

Tuesday 
Sept 19

* ____ 91 *89
100 .00 100% 101 100 ioo’

9 9 9% 93S 93S 93g
73 74% 74*4 76 74% 74%;

*23 — *22 26 — —

*52 50 *52 56% 53 53
17% 17% 17% 17% *17% 1734

10 10 10 10
*43% 44 44 441.1 44 44%

43 43% 43 43 43 43E
1134 1134 *1158 11% 115S 11*8
62 52% 52 62 52 52
32 32% 32% 33% 33% 34%

*72 73 7134 73 7334 74%
♦____ 7 7 7 *G3.i ____

21*4 22 217s 2 2 % 2 2 % 2 2%
85*.i 85*4 *85*4 87 87 87
7734 78%<i 7734 78*4 77% 7S34
* 8 8% * 8 8 I4 * 8 8 I4

*21 213j 213g 21*8 2 1% 2 1 %
5934 GO'.c 597g 60% 59‘*1. 60%

*50 61 50*8 51 50 60%
16% 16% 16% 16% 16% 163s
2 2% 2 2% 22 223S 21'3 22

69‘ *io 70% G9u io 703s 6912 7U*i6
0 O'k O' to 614 6% b*4

4934 49*4 4934 4934 49% 50
85 85 853S 853,x 85-'% 8 5r>s

Wednesday 
Sept 20

Thursday 
Sept. 21

Friday 
Sept. 22

*89 8934 8934 *88 91
97 97 90% 90*4 *96 97

9% 9 9
74 72 7 2 %

____ 28 * ____ 128
*23 *23 24
*80 90 *78 81

53 541- 53% 54% *53 SID
17% 17% — — *17% 1734'

10 10 *10 11
44 44 44 44 *44 44%
42% 42% 42 42% 40% 42
11*8 1 W| * 11*8 11% * 111’ 113s
51% 51% 51 51% Xl9% 493,
33% 34 33% 33% 323., 323.,

*73 74 73% 73% *72 73
* 6*4 7 7 7 7
22 22 22 22 2134 22
8 6% 86% SO 8 6% 85% S534
77 %e 773, 77 78 77% 773,
*8 8% 8 8 *712 8
21 21 ❖ 21 2 1 L 21 21

5934 59u ic 59*8 60 59%c 60
49% 50 48% 493.x 48% 48%
10% 16% Ids 10% 10 16%
213, 2 1 's 2 1% 2 1% 21 2112

08llio 09% G8 I2 69tig 6 8 °ifl OIPil
0'l3 (Pi., 6 % 01.1 6 ls 0 %

49% 49% 49% 49% 4834 493S
85% 85% 85 85% 84.% 85

Sales AC TIVE STOCKS
0/ the 
Week (For Bonds and Inactive

Shares. Stocks see below)

50
261

1,565
1,155

285
225

Con Gas El L & P ow .1 00
D o pref _______ 100

H ouston OH__________100
D o pref _______ 100

Northern Central______ 50
Seaboard C om pany__100

D o 1st pref_____100
Do 2d pref_____100

United R y  & E lectr ic . 50

Philadelphia
Am erican Cem ent____ 50
Am erican R a ilw a y s .. 50
Cambria Steel__________50
Electric Co of Am erica 10 
Elec Storage B a tte ry .100
Gen A sphalt tr ct fs___ 100

D o pref tr ctfs .1 0 0  
K eyston e T e leph on e. 50 
Lake Superior C orp .-lO O  
Leh C & N av tr c t f s . .  50
Lehigh V a lley .......... .. 50
Leh V Trans tr ctfs . . 5 0

___ Do pref v ot tr ctfs 50
,2 1 5 ‘Pennsylvania R R ____ 50
,415 Philadel Co(Pittsb).. 50 
,1801 Philadelphia Elec||_. 25 
,080'Phil R T vot tr ctfs.. 50
,842 R ea d in g .-,— ..............  50
,768 T onopah M ining--------- 1
,5731 Union T raction ------------- 50
,7 2 3 ' U nion Gas lm p t ---------50

05
218
,058
201
,169
,238
695
200
,285
708

.836
200
105

Range Since 
Jan. 1 1911

64 Jan 9 
80 Jan 9 

7 Mch 31 
45 Feb 8 

121 Jan 11 
21 Jan 4 
80 Jan 6 
43% Jan 4 
16% Jan 9

10 Sep IS
42 Jan 5 
407s Sep 22 
11% Jan 4 
48% Jan 3 
28% A u g 25 
68 Aug2G

7 Sep 6 
21% Sep 14 
83% J ’ne29 
7534 Sep 14 

6% Jan 11 
18% Jan 16 
59% Sep 13 
48% Sep 21
16 Jan 19
17 Apr 18 
68 Sep 14

5% J ’ly  28
43 Jan 3 
84% Sep 22

Highest

94 May 29 
101 S ep -18 

10 A ug 15 
79 J ’ly  31 

130*4 J ’ nc26 
28*s J ’ne 3 
88% J ’ne 3 
62 J 'ne 3
19% J ’ly 20

17%Jan 4
451? Jan 20 
48*4 Feb 18 
12% Jan 14 
56% J ’ne 15 
34*4 Jan 10 
83% Jan 30 

9% Jan 10 
32 Feb 6 
98 Jan 14 
90% Feb 3 
9% J ’ly 15 

24% J ’ ne 9 
65 Feb “ 
59% J ’ne 5 
18 J ’ly  10 
24% A u g 1 
80*4 Feb 10 

8% Jan 17 
52*4 A ug 1 
893g Jan

Range for Previous 
Year (1910)

Highest

46
80

5
35

115

Mch
Meh
Sep
J ’ ly
Jan

18% J ’ly
72i-> Feb 
40 “ Oct 
12% May

17 D ec 
4134 J ’ ly 
40% J ’ly 
11% J ’ly
42 J ’ne 
19% J ’ly 
64 J ’ly 

7 J ’ly
15% J ’ne 
80 J ’ne 
62% J ’ ly 

3 % J ’ne 
12U Jan

6 i l %# J ’ly
42 J ’ne 

1137S Feb 
15 Apr 
65% J ’ly  
6% Jan 

38 O ct 
79 J ’ ly

64% Dec 
90 J ’ly 
9 N ov 

51 Dec 
132 Feb 
27% Jan 
80% Jan 
47 .1 an 
16% Dec

28 Jan 
50 Jan 
53% Jan 
12% Jan 
04% Mch 
343s D ec 
84% Jan 
13 Jan 
29% Dec 

123 Jan 
121% Mch 

634 D ec 
20 Dec 

69*18 Mch 
53% Jan 
16% Mch 
28% Jan 
86 Feb 
9%8 May 
52*4 Jan 
95% Jan

P H IL A D E L P H IA Bid Ask

Inactive S locks
Am erican Milling-----------10
Cambria Iron ....................50
Central Coal & C o k e ..  100

p re fe rre d .......... .........100
Consol Trac ot N J -------100
Germantown Pass-------50
H untington & B T -------50

P re fe rre d ____________50
Indiana Union T r -------100
Insurance Go of N A — 1( 
Inter Sm Pow  it C h e m .50 
Interstate R ys. pref— 10 
K entucky Securities..IOO

P re fe rre d ___________106
K eystone Tclep v t c — 50

P re fe rre d ____________50
K eystoue W atch Case. 100

1%
' 7 8 "
78

" l 4 ’

*20%

15
55

13g

"s i*
80

' i s "

*203?.

15%
60

Little Schuylkill...............50
Mlnchlll *  Schuyl H . . .5 0  
Nat Gas Elec Lt it P o .100

P re fe r re d ___________100
North Pennsylvania___50
Pennsylvania S alt____ ,50
Pennsylvania Steel___IOO

— —
20
70

113%
‘ O f’
114

Pliila Co (Pitts) p r e f . . .50 
Phil German & N o r r is ..50
Phlla T raction ................. 50
Railw ays G e n e r a l. . . - .1 0  
Tonopah Belm ont D c v . - l  
United Cos of N J . . - .1 0 0  
United Trac Pitts pref 50 
Virginia R y  & F o w .- -1 0 0

Preferred .............. - , - , 5
W arw ick Iron & S te e l .-10 
W ashlngton-Va R y — 101

42
160

"io%
6%

421’
151

' l l "
7

39
77
10%
43%

41
78
10%

W elsbach C o................. 100
W est Jersey & Sea S h ..5 (
W estm oreland Coal____ 50
W ilkes Gas & E lec____ 100

■5234
40

79"

P re fe rre d ____________50 —

P H IL A D E L P H IA

B o n d s
Prices are all “ and 

interest"
Alt & L V Elec 4 % s’33F-A 
Am  Gas & Elec 5s ’0 7 .F-A
Am  R ys 5s 1917-------.A -O
Atl C Elec ref 5s 1 9 3 8 .M-S 
Bcrg& EB rew  1st Gs’21 J-J 
Bethleb Steel 6s 190 8 .Q -F 
Cnoc & Me. 1st 5s 194 9 .J-J 
Ch Ok it G gen 5s 1919 J-J 
Con True of N J 1st 5s ’33 
Del Co R ys tr ctfs 4s’40J-J 
Elec & Peoples T r tr c t f s . .  
F rT a c& H  1st 5s 1940.J-J 
Gen Asphalt 5s 1916 .M-S 
Indianap R y  4s 1 9 3 3 ..J-J
Interstate 4s 1043___F-A
K eystone Tel 5s 193 5 .J-J 
Lake Sup Corp Inc 5s’24_0  
Lehigh N av 4 Ms ’ 1 4 . . Q-J 

Gen M 4 Hs g 1 92 4 .Q-F 
I.cli V C 1st 5s g 1033 .J-J 
Leh V  ext 4s 1st 194 8 .J-D

Consol 6s 1923_____ J-D
Consol 4 }<jS 1 9 2 3 . . .J-D
A n nuity  6s................. J-D
Gen eons 4s 2 0 0 3 . .M-N 

Leh V  Tran con 4s ’35 J-I) 
1st series A 4s 1 9 3 5 .M-S 
1st series B 5s 1935 M-S 

M arketStE! 1st 4 s’ 55 M-N 
N atL lI& P  ser B 5s '19 J-J 
New Con Gas 5s 194 8 .J-D  
N Y Ph & N o 1st 4s’ 39 J-J

Incom e 4s 1939____ M-N
Pa & N Y Can 5s ’3 9 .A-O 
Penn Steel 1st 5s ’ 1 7 .M-N 
People’s T r tr ctfs 4s 1043 
P Co lst& coll tr 5s’4i) M-S 

Con & coll tr 5s ’ 51 M-N 
Phil E lec gold  tr c t fs .A -O  

Trust ctfs 4s 1949 . .J - J  
P & E gen M 5s g '2 0 .A-O 

Gen M 4s g 1920___A-O

Bid Aik

91%
83% 84
94 95

117 '

103 ____
103%

86*4

"04%
821.1
55

_63
10034

96%
97%

107

92
102
97%

103
79%

1063.1

95%

57'
833s
05

97%

93%
102%
9734

103%
803.1

107%

P H IL A D E L P H IA

Ph & R ead 2d 5s 1933 A-O 
E x Im p M 4s 194 7 .A-O 
Terminal 5s g 1 9 4 1 .Q-F 

P W & B col tr 4s ’2 1 . .J -J  
Read T rac 1st 6s ’3 3 . .J-J 
R ocli R y  & L  eon 5s’ 54 J-J 
Spanlsh-Am  Ir 6s ’2 7 . . J-J 
Stan ’d Gas & E 0s’25 M-N 
Stand Stl W ks 1st5s’28 J-J 
U T rac Ind gen 5s ’ 19-J-J 
Un R y s  T r ctfs 4s’4 9 ..J -J  
United R ys Inv 1st coll tr

s 1 5s 1926..................M-N
W elsbach s f 5s 1 9 3 0 ..J-D 
W tl-B G &E con  5s’ 55.J-J 
Y ork  R y s  1st 5s 193 7 .J-D

BA LTIM O RE 
Inactive Stocks 

Ala Cons Coal & I r o n .100
P re le r re d ___________ 100

A tlan Coast L (C o n n ).100
Canton C o_____________ 100
Georgia Sou & F la-------100

1st preferred------------- 100
2d preferred------------- 100

G -B-S Brewing------------- 100
Seaboard Air Line-------100

P re fe rre d ___________ 100

’ Bonds
Prices arc all "and  

interest"
Balt City SMS 1930 J-J 

4s 1054-1955...V a riou s
5s 1916.................. --M -N

Anacostia & P otom  os A-O  
Atl Coast L (C t)ctfs 5s J-D

Ctfs o f indebt 4s------ J-J
5-20-yr 4s 1925.......... J-J

B S P & C 1st 4 Ms ’ 53 F-A  
Balt T rac 1st 5s ’2 9 . . M-N 

N o Balt D lv 5s 1942 J-D  
Car Pow  & Lt 5s 1938 F-A 
Cent R y  cons 5s *32 .-M -N

Bid Ask

116%
9914

101%

94%
75

27
93
73

s
22
38%

93

104

91%

lOÔ s
117
09%

125
101
102

92%
97

BALTIM O RE
C R y  E xt& Im p 5s ’32 M-S 
Chas City R y  1st 5s’23 J-J 
Chas Ity  G & El 5s ’99 M-S 
City & Sub 1st 5s 1922 J-D 
City & Sub (Was) 1st 5s ’48 
Coal & C R y  1st 5s ’ 19 A-O 
Coal & I R y  1st 5s ’2 0 .F-A 
Col& Grnv 1st 6s 1916 J-J 
Consol Gas 5s 1939— J-D

Gen 4J js 1951------ A-O
Cons G E & P 4 } is ’35 J-J 
Fair & Cl Tr 1st 5s’ 38 A -0  
Ga & Ala 1st eon 5s ’45 J-J 
Ga Car&N 1st 5s g ’29.J-J 
Georgia P  1st 6s 1 9 2 2 ..J-J 
Ga So & Fla 1st 5s ’45.J-J 
G -B-S Brew 3-4s ’ 5 1 .M-S 
K u oxv  T rac 1st 5s ’28 A-O 
M aconR y& L t 1st 5s’53 J-J 
Md Elec R y  1st 5s ’31 .A -O  
Memphis St 1st 5s ’45.J-J 
Mt Ver Cot D uck 1st 5 s . .  
N pt N & O P 1st 5s’38M-N 
N or& Port T r 1st 5s’36 J-D  
North Cent 4 Ms 1925 .A -0

Scries A  5s 1926____ J-J
Series B 5s 1926____ J-J

Pitt Un Trac 5s 1 9 9 7 ..J -J  
P oto Val 1st 5s 1 9 4 1 ..J-J 
Sav Fla & W est 3s ’34 A -0  
Scab A ir L  4s 1 9 5 0 .. -A -0

A d just 5s 1949____ F-A
Seab & R oan  5s 1 9 2 6 ..J-J 
South Bound 1st 5s .  _A-O 
U El L & P  1st 4 H s’29 M-N 
Un R y  & El 1st 4s ’49 M-S 

Incom e 4s 1949— J-D
Funding 5s 1936-----J-D

V a M id 3d ser 6s ’ 1 6 . .M-S 
4th ser 3-4-5S 1 92 1 .M-S 
6th series 5s 1 9 2 6 ..M -S  

Va (State) 3s new ’32 .J-J 
Fund debt 2-3s 1991 J-J 

W est N C con  6s 1914-J-J 
W il & W eld 53 1 9 3 5 . . .J-J

Bid Ask

104%
104
94

101

108%

*86 '  
99%

10634
40

97%
98%
75%

86

105%

93%
85
61*4

105%

101*4
94%

102%
106
109
96%
86%

100

104%

40%

08

fa *

88%

85*4
62

88

B id  a n d  a s k e d ;  n o  sa le3  o n  th is  d a y ,  11 E x - d lv ,&  r ig h t s ,  [ |$ 1 5 p a l d .  t $ 1 3 j ^ p a l d .
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Volume of Business at Stock Exchanges
TRANSACTIONS AT TH E  N E W  YO R K  STOCK. E XCH AN G E  

D A IL Y  W E E K L Y  AND YE A R L Y.

Week endinn 
Sept. 22 1911.

Slocks.
Shares j Bar value.

Railroad,
(tr,

Bonds.
State

Bonds.
u. s.

Bonds
Saturday ____________
Monday ............ ...........
Tuesday_____ ________
Wednesday _________
Thursday........................
Friday________ _______

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

309,541
498,242
436.880
738,559

1,273,763
1,401,362

527,597,850
44,762,200
39,586,500
68,750,250

118,079,900
133,044,300

$717,500
1.351.000
1.520.000
2.163.000 
2,667.500
2.780.000

$2 2 ,0 0 0  ............
84.000 ____

117.000 $79,000
35.000 .............

123.000 77,000
117.000 4,000

4,661,3-l7:S4!Sl,S21,000l 311,109.000 8193,000 8160,000

Sales at
New York Stock 

Exchange

Stocks— No. shares._ .
Par value__________

Bank shares, par_____
Bonds.

Government bonds___
State b o n d s .. . ...........
l ilt , and misc. bonds..

Week ending Sept. 22.
1911. 1910.

4,061,3171 1,999,858
3431,821,000 ,$175.464,400

$24,400;

$ioo,ooo!
498,000

11,199,000

37,700

$575,000
13,431,000

Jan. l to Sept. 22.

1910

85,182,526
$7,616,722,825

$1,436,300

$3,060,000
81.159,500

525,758,000

128,000,097 
311,492,189,550 

3858,900

$311,200
35,128,950

434,399,000
Total bonda..— <11,857,0001 $14,006,OOpl $609.977,500) $469.839,150

D AILY TRANSACTIONS AT TH E  BOSTON AND P H ILAD ELPH IA
EXCHANGES.

Week ending 
Sept. 22 1911. Listed

s/iares.

Boston.

1/mined i Bond 
shares, j sales.

Listed
shares

vhtiadelphi

Unlisted
shares

a.

Bond
sales.

Saturday_____________
Monday______________
Tu esday.......... .............
Wednesday__________
Thursday.......... ...........
Friday.............................

Total ....................

11,116
13,583
14,715
20,135
30,582
30,182

4,291
4,730
8.371
8,139

11,171
15,193

$9,000
35.000
16.000
27.000
2 0 .0 0 0  
23,500

6,320
11,503
8,314

12,131
16,441
17,073

5,131
9,354

10,508
20,262
50,771
42,483

516,000
20,750
33,020
16,890
31,362
25,500

120,310' 51.895 S130,50o! 71,782 138,509 $143,528

Outside Securities
All bond prices are now “and interest' except where marked “ t .'

Street R ailw ays

New York City

B'y tic 7th Ave stk..........
2d mtge 5s 1914..........
Con ••> — See s  

B'way Surlaco 1st os gu 
Cent'I Crosstown stock.

Dry Dock E B A B—
1st gold 5s 1932..........
Scrip 5s 1914...............

2d Income 6a 191 
Inter-Met—See Stoc 
Lex Av A  Pav F 5 s -  
Metropol St Ry— ,

Consol 5s 1948...............

So Fer 1st 5s 1 9 1 9 ...

Brooklyn.
Atlan Avenue UR—

Brooklyn City Stock..........

Bklyn Queens Co A  Sub-

Coney Isl A Bkiyn.

Con g 4s 1955.................
Brk C A  N 53 1 9 3 9 ...

Nassau Elec pret.
5s 1944........................
1st 4s 1951—See !

Other Cities 
Buffalo street Ry—

Preferred........................
Coin in Ry con 5a 1932* 

Crosst'n 1st 5s 1933. , 
« Conn Ry A  Ltg c om ..

e Preferred..............." "
1st *  ref -1 Vi*—See St 

Grand Rapids Ry pref.. 
• Loulsv St 5s 1 9 3 0 ...

t  New Orl Rys A L g t . . .  
e Preferred................... I

f Pub Serv Corp of N J—Set 
Tr ctfs 2%  to 6 % perpe 
North Jersey St Ry__10t

1st Is 1 0 4 8 .............M-N
Cons Tract of N J___ 100

1st 5s 1933................J-D

Bid Ask

)0  15 21
-J 55 a,
)U igu i40
-J 99 IU1
Jk Exc .1st
M IOU 103
IU . . . 90
N t $0 85
IU 10 20
0 95 120
k Exc ust

D 98 lOHs
A /  31) 40
U 275 310
A /  96 l.) )
(1 190 220
0 . . . . . .
J /  40
li ingu tisi
k Exc list
k Exc list
U 150 175
(i 8 11
A 40 46
0 120 126
J 05 /.,
i 85 95
k Exc list
. /  60 80
) 80 85
0 / 1 5 15
1) 190 216
\ 102 103l:
J 65 74

) 101 1 02D
J 98 102
0  162 166
h ange lISL
J 98 102

J 98 101
97 99

i Exc list
) 45 65

75 82
l 75 80
! 98 101

Exc list
___

i 101 103 i
Exc list

90 94 i
100 104

103*2 10412
1031“ 105
83*2___ 9714

102 10..
74 75
80 82 1

Exc 1st
SO 85 J

105-lj lUCL e
10512 K)(i3.
40 4212
8234 S434

tk E n list i)
Stk E x list
105 .05 A
65
77 -----  1
75 76

ioxi2 

S4la «a

104*2 P

3

St«ck

Street R ailw ays
Pub Serv Corp N J (Con) —  

Ncw'k Pas Ry 5s ’30 ..J -J
Rapid Tran St R y____ 100

1st os 1921________ A -0
J O Hob Ac Paterson—

4s g 1949__________M-N
So J Gas El A T rue.. 100

Gu g 5s 1953.......... M-S
No Hud Co Ry 6s 1914 J-J

•is 1928.........................j - j
Ext 53 1921........... M-N

Pat Ry con (is 1931 ..J-D
2d 6s opt 1914.. .A -0 1U1I2 103

3o Side El (Chic)—  See Ch icago list
Syracuse R T os 1916 -M-S 1 0 U2 103
Trent P A  11 5s 1943. 
United Rys of St L —

..J -D 96 98

Com vot tr ctfs. . . 1 0 0 9*4
e Preferred . . . . 1 0 0 40 41
Uen 13 W31— .sea Exc

Unit Rys San Fran—Sea Stk EXO list
Wash Ry A El Co____ . . 1 0 0 41 42

Preferred............... 100 783.J 8834
85*44s 1951.................... 84

(ias Securities

New York
Cent Un Gas 5s 1927____ J-J
Cou Gas (N Y)—See Stock
c Mutual Ga3 .......................10U
New Amsterdam Gas—
. 1st consol 5s 1948____ J-J

N Y <Sc E R Gas 1st os ’ 14 J-J
• Consol 5s 1915................J-j

N Y A  Richmond Gas. .  100
Nor Un 1st 5s 1927____ M-N
i Standard Gas com____ luu

e Prefe r e d .................._ iqo
1st 5s 1930....................M-N

Other Cities.
Am Gas A  Elec com____ 50

Preferred........................2 50
Amer Light & Tract____ loo

Preferred............ ...........rju
Amer Power a  L . com . 100

Preferred.____ ______luy
Bay suite Gas____ 50
B high’ton <N Y> G as'w ks

1st g 5s 1938____  A -0
ooklyn Un Gas—See Stk 
iffalo City Gas stock ..  loo 
, 1947—See Stock

106
235
1U2

741
130
971

101
1U2
95

112

101
Exu
107

99
104
100

100
70
95

104

75*2

98L

Preferred .

5s 1938. .J-D

Gen g 5a 1919 op____ Al-N
hlzabeth Gas Lt Co____ 100
;ssex A  Hudson Gas. __ 100

4s 1958 op.......................F-A
ndlanapolls G a s .. ............ 50

1st g 5s 1952-------  a -O
ackson Gas 5s g 1937 .. A-O 

; Laclede Gas—See Stock E
e Preferred.......................100

ladlson Gas 6s 19 26 .. A-O
sewark Gas Os 1944____ Q-J
fowark Consol Gas.......... 100
, * Con g 5s 1948.............J-D

5s 1938 .. 
’aclilc Gas 3 

Preferred .

....................A -0
E, com . .100  

....................100
e Con g 5s 1949.......... M-S

*57 
*43 
29 1 
105 
75 
82

*5-16

97
Exc

4
Exc

72!
78
9U

100
220

92 
3U0 
130
82
99

125
33.
65’

s ir
/  » i
xen ll

93 
105 
127
9 /

1031;

100
65
86
90

100
90

1021
1st
175

101
105
10.;

I05i2

59 
4 4 

297 
107

"83*
7-16

100
list

5‘:
list
75
80

Electric Com panies
.Chicago Edison Co—See Ch 
G r t  West Pow 5s 1 9 1 6 ..J-J 
e Kings Co El L A P Co 100 
Narragan (Prov) El C o . . . 50 
N Y  A Q El L A Pow Co. 100

Preferred ......................... 100
United Electric of N J . .  100

1st g 4s 1949__________J-D
Western Power com____ 101)

Preferred......................... 100

Telegraph and Telephone
e Amer Teleg A Cable.. .  100
e Central A  So Amer____ 100
O iinm’I Un Tel (N Y>._ 25 
Empire A  Bay State T el. 100
Franklin ..............................100
e Gold A  Stock Teleg-_ 100 
3 Northwestern Teleg. _I_ 50
I’achlc Atlantic............ 25
e Pao Telcp A Teleg pref 100 
Southern A  Atlantic..........25

Ferry Companies
3  A N Y 1st 6s 1911____ J-J
N Y  A E R Ferry stk__ 100

1st 5s 1922.....................M-N
N Y A  Hob os May '46 J-D 

Hob Fy 1st 5s 1 9 4 6 ..M-N
N Y  A  N J 5s 1946..........J-J
10th A 23d Sts Ferry___100

1st mtge os 1919____ J-D
e Union Ferry stock____ 100

e 1st 5s 1920...................M-N

Short-Term Notes 
Amal Cop 5s Apr 1 1 9 1 3 .. 
Amorlcan Cigar—

Ser B 4s Mch 15 12 ..M -S  
Balt A  Ohio 4 ^ 3  1913.J-D 
Bethleh Steel Gs 1 9 1 4 ..M-N 
Cites A  Ohio 4*2i 1914 .J-D 
Ciiio a  Alton os 1 9 1 3 ..M-vS 
Gin Ham A D 4s 1913 J-J 
Erie 6s Apr X 1 9 1 4 .. A-Os 
cGeneral Motors 6s ’ 15A a o  
Hudson Companies—

63 Feh 1 1913............ F-A
6s Oct 15 1 9 1 3 .. A A 015  

Int A Gt No 5s Tr Co ctfs
K C Ry A Lt (is '12____ M-S
Minn A 36 L g 5s 1 9 1 3 ..F-A 
Mo Kan A Tex 5s May 1'lJ 
MoPacItlo 5s 1914 . .  ..J-D 
Nat Rys of Mex 4 H s '13 J-D 
« N Y U  Lines Eq 5s ’ l l - ’22 

4 J$s Jan 1912-1925..
N Y Cent 4H s 1 9 1 4 .. .M-S 
N Y  N II A  11 5s Jan 1912

4 Ha Mch 1 1912____ M S
St L A  S F 5s 1913____ M-S

os June 1 1913 o p t__j-D
South Ry g 5s 1913____F-A
Tidewater Os. 1913, guar
Wabash 4 ^ s  1913____ M-N
West Telep A T  53 ’ 12 F-A 
Westlngh'se El A M 6s 1913 

eo%  uotes Oct 1917.A -0

Bid
cago

84ij
123

♦ a :..
50
70
9<J
78
30
59

78
114
108

t»5
40

110
108
65
92
80

88

50
98

105
08
26
58
21
94

Ask
list
80

12.

75
.3
79
3D2
0u*2

Consol Rubber T ir e ...

Debenture 4s 1951. 
e Crucible Steel...............

0978

100
99->s
9934
98l2
99
99

100l2

03
98

94
9412
98G
94

>4l2% 
&4D% 

9934 
Id 1 
100 

981
98t.|
993,1

101

100 ‘  
101 
941;

Railroad
Chic Peor A St L—

Prior lien g 4 >$s ’30.M -S /  90 
Con mtge g 5s 1930 .. J-J \ 4) 
Income 5s, July 1 9 3 0 ...  ! 7

Chicago S u b w ay............. 100  ID
Northern Securities Stubs. 109 “
Pitts Bess A L E ..................uo +82

Preferred.................... ” *50 * 02 l»
e Railroad Securities Co—

111 C stk tr ctfs ser A . .  .52 85
seaboard Company—See Ba It Exi 
West Pao 1st 53 19 33 .. M-S 88

Industrial and All seel
Adams Exp g -Is 1 9 4 / . .J-D /  S3 D
Ahmeck Aliulug.................... 25 '‘ 150
Alliance R e a lt y ... ............ 100 125
Amer Bank Note c o m .. 50 *43

Preferred.........................  50 *50
American Book................... 100 166
cA m Brake ShAFdy com 100 «82

^Preferred ................ 100  2125
American Brass................... 10U 1 2 i
American Chicle c o m .. .  100 190

Preferred.......................... 100  104
Am Uraphophone com . .1 0 0  4

Preferred______________ 100  26
Amer Hardw are.............. 100 136
Ain Malting 6s 1914_____ J-D 99
Amer Press Assoc'u_____ 100 90
cAmer Snuff com ................100 226

e Preferred. _ ............ .... 10.. 92
Am St Fouud new—See S tk Ex

1935.............................a - 0  101
Deb 4s 1923...................... F-A 65

American Surety....................50 28j
American Thread pref.. 5 *5
Am Tobacco Co com______100 393
Amer Typef’dcrs c o m .. 100 48

Preferred — ....................100 100
Deb g 6s 1939..........M-N 100

Amer Writing Paper_____lou
^Preferred —See Stock Ex 
eist s f g 5s '1 9red 105J-J 

Atl Gif A W I SS Lines.. 100
Preferred .........................iou
Col tr g 5s 1959............. J-J

Barney A  Smith Car_____iou
Preferred .........................100

Bliss Company com______50
Preferred........................  50

Bond A  Mtge Guar........... 100
Borden's Cond Milk_____100

Preferred......................... rju
British Col Copper.. t
Butte Coalition Mlnlugl 15 
Casein Co of Am c o m ._ ll0 0

Preferred......................... 100
Casualty Co ot A m e r ...  100
Celluloid Co......................... 100
Cent Fireworks com_____100

Preferred......................... 100
Chesebrough Mfg Co_____100
eChlno Copper Co—See Stoc
City Investing Co..............100

Preferred......................... 100
eCladln (ll B) com ...........100

e 1st preferred................100
e 2d preferred................loo

Col A  Hock Coal A I pf 100
1st g 5s 1917......................j - j  145
Col tr 6s Oct 1954____ J-J / 45

Consol Car Heating____ loo $8

IOOI4

100t4
100
100*4
987a
9934
9912

10034
U8I2

9812
931;
98
97 
9512 
9334 
95
98

4*4% 
414% 
IDOI4 
lw! A 
1001; 
933 
98- 

IO0I4 
10U2 
9 / 

1001 
10112 
9712

e Diamond Matc-i 1

e Preferred_________
e Gold 4H s 1936.."

Empire steel____
Preferred..........

e Preferred____________
Gold Hill C opper............
Greene-Cananea...............

e Hackensack Water Co—

Hall Signal Co com___
Havana Tobacco C o ..

Herring-Hall-Mar new..

1st 5s Nov 1930. 
Houston O il .. .  

Preferred

e Preferred.

1st 6s 1948..........

<?Deb 5s 1915____
kanston Monotype...

Alndlson Sq Uardeu.’

ch ge 
3934 
8 

15 
64

n . . . .
« . . .

70
120
2I712
121

2100!
*3*2

*14

48
125
134

10
700 

k Exc

" 03" "
85
88
37

8912

50 
160
35
47
53

170
88

to'3
124 
210 
10/

30
110
IOU'
100

1011*5
ust
103

0 /
!85

51 
397
53

102

list
90

9
17
66
30

100
90

125 
252'j  
122 
108*2

3*1
>H»a

2*1*
53

140
137

25
800
list
65

100
90
95
02

Manhattan Transit.."_____2(
e May Dept .Stores—See SU 
eMIaml Copper— Se- Stock
Mononguhela U Coal____ 61

Preferred........................... 51
Mortgage Bond Co........... 10<
Nat Bank of Cuba..............lot
e National Surety..............lot
Nev-ULah Alin A Siu______ lt

e Preferred ...................lot
N Y Altge A  Security...100 
N Y Transportation... 
Nlles-Bem-Pond c o m ..
Nlpisslng Mines...............
Ohio Copper Co...............
e Ontario Silver.....................„„
Otis Elevator com..............100

Preferred.......... ............... 5 0
2 Pittsburgh Steel pref_.P;;.
Pope Alfg Co com............ 1U0

Preferred ..... ................... 100
Piatt A Whitney pref.. 100
Producers Oil....................... joo
dtay Consol Copper— c. 
Realty Assoc (B!viyn; _ _ .1 0 0  
Royal Bak Powd c o m .. .106

Preferred......................... 100
Safety Car Heat A L t . ..1 0 0  
Seneca M ining..
Singer Mfg C o . . . ............ HJU
South Iron A S com____ IOU

Preferred..........................urn
Standard Cordage............ iou

1st M g 5 s ’31 re d .. _A-o  
Adjust M 5s Apr 1 1931.. 

Standard Coupler com__10i
Preferred .........................100

e Standard Milling Co_._lOG
- Preferred............... 1 ot-
1 1st 5s 1 9 3 0 .. ._____, ‘\i-N

Standard oil of N j  . .  rju 
Standard Oil ox-subsldlar's 
Standard Oil Subsidiaries.. 
St tide baker corp com. loo

Preferred_________  . I iol
Sulzberger A Sous c o p  7 "loci 
Swift A  Co— Nee Boston Stk 

1st 5s. See Chicago Stk 
Texas Company—See Stock 
e Texas A  Pacino CoaL.lOU 
eTexas Pacific Land Tr iou 
Title Ins Co of N Y_ .106  
Tonopah Min (N evada).. _ 
Trenton Potteries c o m .. 100

Preferred new ..............100
Trow D irectory ............. 100
3 Underw’d Typewriter —Sec 
Union Typewriter com

1st preferred................. .......
2d preferred.....................100

United Cigar Mfrs.............106
e Preferred..................... Rj(j

United Copper. _ iou
Preferred..................I I "  100

U S Casualty............... I "  100
U H Envelope o o m lH I'io o

preferred_____
U S Finishing.

Preferred.. I ” 100
1-xt g 5s 1919____ J-J
Con g 5s 1929............. J-J

* U 8  Indust Alcohol 100
e Preferred.....................^loo

U S Steel Corporation 
Gol tr 3 I 5s 1951 opt '11 
Col tr 3 f 5a '51 not opt.

U S Tit Gu A  Indem 
Wcateh&ster A  Broi

A Mtge Guar........................
Westlngh’se Air B rake.. 50 
Worthlugt'n Pump pref. 100

Bia As*
JO 3 3*2
)0 20 27

-O /  - - - 43
)0 9 2 JO
)0 75 70
.0 *7 1
)0 97 98
10 130 140
10 80 99
1) 831 
0 . . .

8434

0 . . .
0 10 15
0 50 55
0 125 131
1) ZlUl! 108
1 * 1/ Bl.J
0 *5';
0 150 ICO

J 80 87
0 6 10
0 3 5’
0 8 12
) /  40
8

GO

8 99 101
0 15 25
J .  . . __
.  103 105
0 9 yi,
0 71 7213
) lid

0 100
) 17 ! 8
) ------- 95
) 242 245
) 98 101
) 99 100
) 2 5
J 1 45 60
) 80 100
) 115 118

110 111
! ------ —

101 10112
) 30 35

79 80

91
9 2 I4
93

260 -05
250
145
47*2 52*2
96 105
* 1*2 1*3

BXCU list
. xen list
*10 i.,1*
-33*1 3312
111 114
lul 105
220 230
- “ le 53

____ 26
65

214 .18
+3 4
92 96
'73,i 8
*138 i ‘j

69 Vo
98 99

* 16 16l4
v 42J*

04
45 55
to / /
98 02
70 85

tk Ex list
112 1(
120 98
L06 07*2
117 19

60
250 60

2 4
4 8

____ h12 15
/  l 3

42 45
105 15
14 16*4
40 £0

*1734
620 35
625
250

55
loll;
100

Exo
Exc
Exc
98
80

125
) - - . l *6*3 6*4
. .1 0 0 4 8

.  LOU £0 55
- .1 0 0 25 40
—Sec Stk E
- .1 0 0 37 40
. . 1 0 0 *104 108

X97 1 (0
- .1 0 0 40 42

100I2 ic9
1 ID

10 10
.1 0 0 215
.1 0 0 73 77
.1 0 0 113 11a
.1 0 0 90 95

104 108
..J -J 100 106

95 100
100 22 25

85 92lj

' 1 1 . 114>« 116
jpt. - 1141. 115
.1 0 0
Title

100

.1 0 0 160 • 66

.  60 >------- 14$
f.1 0 0 107 im

106
350

57
103
02

list
list
list
100
82

135

•  P e r  a h a re , I  B « t a .  ,  3 d l<  m  s u c k ,  l i r c h a n s o ,  Put n o s  v e r j  a c t iv e .  /  Flat p r ic e ,  n
» p r lM . < N « ? r M o t k .  * E x - a i T .  t /E i- r le U U .
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G R O S S  E A R N I N G S .R A I L R O A D

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year doe3 not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

N O *  N or East 
A la & Vicksburg 
Vicks Shrcv & P . 

A la  Tenn & N orth . 
A n n A rb or_________

Boston &

Clilc hurl & Quincy 
p  Clilc Great W est.

Chic *  N orth West.

Colorado M id lan d.. 
Colorado & .South.,
Copper R ange-------
C o rn w a ll---------------
Cornwall & Lebanoi 
Cuba ltallroa l ____

El Paso & Sou Wo.i

Georgia R ailroad. 
Grand Trunk S y s t . . 

Grand Trie W est. 
R et Gr II & Mllw 
Canada A tlantic.

H ooking V a lley___
Illinois Central___
Internat & Gt Noi

K  C M ex & O rient..
Lehigh V a lley_____
L exington  & E a st..

Maine Central--------

a M exican H allway. 
Mineral Range.

M inn St P

Missouri PaclAc. 
N ashv Chatt & £ . 
a Nat Rys o f M cx .L

N O M obile & Clilc.

Cleve C C & St L.

Latest Gross Fam ines. July 1 to Latest Date

Week ir Curren. Previous Current Previous
Month. Year Y3ar. Year. Year.

4 th wk Aug 116,743 115,427 551,110 577,080
4 th wk Aug 54,065 58,938- 254,572 284,300
4 til wk Aug 47,746 53,438 225,236 257,855
f u n o _____ 9,581 7,143 120,194 80,483
2 1 wk Sept 47,687 39,008 491,017 418,189
July --------- 8 021,041 8,021,530 8,021,044 8,021,539
tst wk Sept 56,494 51,72 i 534,913 494,71.3
July _____ 2,255,015 2,148,005 2,255,015 2,148,065
VllgUSt . . 8 ,290,515 8.550.06U 15,011,672 10,007,79.3
roly -------- 123,048 130,047 123,048 130,047
J u l y _____ 226,991 214,159 226,991 214,159
f u l y _____ 3,817,240 3,751,220 3,817,240 3,751,229
) u l y ____ 4,914 5,224 4,914 5,224
2 1 w k Sept 220,099 209,421 2,131,429 2,136,394
July .......... 195,377 189,724 195,377 189,724
2d wk Sept 360.300 257,80V 3,593,350 2,802,400
2d w k Scptl2.325.000 2,195 000 24,230,818 21,948,214
2d wk Sept 209.500 239,200 2,559,527 2,457,418
July _____  2.388.754 2,317,508 2,388,754 2,317,508
July ____ 351,988 274,320 351,988 274,329
2d wk Sept 074,403 089,372 7,00.3,715 0,939,372
2d w k Sept 326,490 324,357 3.315,574 3,290,879
J u l y _____ 7,042,050 7,087,570 7,042,050 7,087,570
2d w k Sept 301,847 309,052 2,080,050 2,008,257
2d w k Sept 141,909 134,819 1,430,435 1,4Ui),351
July _____ 5,044,537 5,341,530 5,044,537 5,341,536
f u l y .......... l ,343,654 1,142,072 1,343,654 1,142,072
J u l y _____ 0,118,550 6,404,222 0,118,556 0,404,222
f u l y _____ 1,150,937 1,208,955 1,150,937 1,208,955
Tuty _____ 142,763 204,119 142,703 204,119
f u l y _____ 876,304 804,439 876,304 804,439
Inly _____ 155,399 157,340 155,399 157,340
2d w k Sept 294,041 340,009 2,990,755 3.491,344
f u n o _____ 00,890 71,213 698,583 747,861
J u l y _____ 10,909 18,328 10,909 18,328

i July ______ 34,901 30,882 34,901 36,882
202,000 233,440 262,066 233,440

i J u l y _____ 1,707,440 1,007,012 1,767,440 1,607,012
..J u ly  -------- 3,002,893 3,007,030 3,002,893 3,007.936
* 2d wk Sept 544,000 514,OOC 5,204,510 5,200,026

July 422 ,osr> 422,085
2d wk Sept 31,260 20,822 318,287 295,152

t, lth wk Aug 57,595 0 7 ,19t 204,564 339,052 i
!d  wk Sept 23,00.1 24,210 255,787 261,656

.  lu ly  _____ 907.4 50 1,195,05: 907,456 1,195,053
03,545 70,438 705,001 799,828

i July . . .  . 527.00C 584,951 527,009 584,959
.  J u l y ____ _ 4,809,503 1,075,25*1 4,899,598 4,67o,254

J u l y _____ 1,07(1 2,081 1,070 2,081
05,740 93,881 95,740 93,880

July . . .  . 227,201 218,54.' 227,20.3 218,543
. 2 d  wk Sept 1,026,449 951 ,95( 10,800,158 8,080,389
.  1st wk Sept 135,342 124,023 1,259,280 1,020,537

1st wk Sept 40.05C 42.898 410,518 322,158
. 1st w k Sept 44,528 42,036 411,227 330,974
t A u g u s t___ 0,004,755 5,875,508 11,810,07.3 11 008,030
.  ruly .......... 150,502 151,720 156,502 151,720
.  July _____ 604,458 000,192 004,458 600,102

A u g u s t ___ 5,457,321 5,328,014 10,535,533 10,132,805
. 2 d  wk Sopt 204,000 198,00( —
. 2d wk Sept 150,231 143,907 1,800,190 1,757,513
.  2d wk Sept 70,95. 70,522 078,627 087,339
.  July .  . . 270,641 200,101 270,041 260,190
. \U<blSt___ 790 040 854,281 1,558,028 1,099,747
.  1st wk Sept 28,60S 35,591 201,088 340,042
_ A u g u s t___ 3,423,485 3,137,99c 6,515,141 6,014,216
.  fitly _____ 47,414 40 ,9 8 ’ 47,414 40,985

flllv _ . 100,73f 113,377 100,73? 113,377
L July _____ 102,195 90,285 102,195 90,285
. 2d wk Sept 1,083,700 1,070,791 10,902,053 10,855,377
l A u g u s t___ 12,837 10,341 23,420 22,428
.  July _____ 885,451 820,548 885,451 820,548
. July _____ 34,087 34,01.- 34,087 34,015
. 3d wk Aug 141,200 108 ,10< 1,055,OOC 1,235,300
.  2d wk Sept 14,795 15,705 151,589 151,427
.  2d wk Sopt 103,031 131,402 906,509 1,085,854
] 2d w k Sept 556,220 475,753 5,383,853 4,091,072

. July .......... 72,846 75,713 72.840 75,713

. 2d wk Sept 553,218 502,09.' 5,009,130 5,521,950
1,141,000 1 .0 0 1  ,oor 11,135,422 10,970,874

L July _____ 970,506 929 ,06t 070,500 929,004
.  2d wk Sept 1,330,084 1,180,09." 13,405,020 12,894,344
. tst wk Sept 7 ,l4 f 10,032 07,842 8.3,992

7,204 0,011 84,014 60,090
131,70.’ 147,521 131,705 147,521
36,570 32,001 345,307 305,494

8,814,285 8,328,471 8,814,285 8,328,479
4,121,042 4.029,SOL 4,121,042 4,029,892

453,932 420,378 453,932 420,378
274,860 240,500 274,800 240,500

2,390,210 2,511,88.' 2,390,211 2,511,883
J u l y ______ 2,594,180 2,370,081 2,594,180 2,370,081

255,792 208,018 255,792 208,018
101,531 101,752 101,534 101,752

1.389.945 1,528,575 1,389,945 1,528,575
.J u l y .......... 901,701 888,901 901,701 889,009

442,588 402,97( 442.588 402,970
e J u l y --------- 21740138 21170109 21.740.138 21,170,109

R O A D S .

N Y  N H & H a r t f . .  
N Y  Ont & W estern 
N Y S u sq &  W e s t ..  
N orfolk  S o u th e rn .. 
N orfolk & W estern .
Northern P a cific___
Pacific Coast C o___
Pennsylvania R R _ _  

Balt Ches & A t l ._  
Cumberland V a ll.
Long Island_____
Alaryl’d Del & Va 
N Y Phlla & Norf 
N ortnern Central. 
Phlla Balt & W __ 
W  Jersey & Seasn

Pennsylvania Co___
Grand R ap & Ind 
Pitts Cln C h & S tL
V a n d a lla ________
T otal lines—

East Pitts & E . 
W est Pitts & E 
A ll East & W es

Pcre M arquette____
R a le ig h *  Southport 
R eading Cor . .

Phlla & R eading. 
Coal & Iron C o . .
T otal both co s__

R ich  Fred & P oton  
R io Grande J u n e ..  
R io Grande S ou th .. 
R ock  Island L ines.. 
R utland __________

Latest Gross Fam ines.

Week, or current Previous
M onth. Year. Year.

July _____ 5,197,708 5,260,032
July  ______ 932,512 941,155
July _____ 317,346 294,804
J u l y ______ 253,053 230,027
July _____ 3,053,713 2,914,304
J u l y ______ 5,232,852 0,247,337
July .......... 721,401 815,604
f u l y ______ 12721057 12918 395
f u l y .......... 37,913 38,105
f u l y ........... 235,533 256 525
f u l y ____ 1,243,335 1.101,805
f u l y _____ 18,281 17,082
f u l y ______ 300,393 353,243
f u l y _____ 948,018 065,093
f u l y ........... 1,013,558 1,711,179
f u l y ______ 854,122 811,934
f u l y .......... 1,428.884 1.777,554
J u l y ______ 420.534 448,100
f u l y ______ 3,209.998 3,140,315
J u l y ______ 830,428 820,339

July - . A . 19360410 19083 837
J u l y .......... 9,278,224 9,531,902
f u l y ______ 28044 034 29215 708
\UgU3t___ 1,510,401 1,452,042

July .......... 14,058 11,735

J u l y .......... 3,476,707 3,308,765
J u l y _____ 1,079.213 1,499,001
July _____ 5,150.010 4,808,429
J u l y _____ 200,903 193,453
J u n e _____ 82,410 89.883
2d w k Sept 10,009 11,755
July _____ 5,070,757 5.310,938

313,005 293,333
J u l y .......... 148,235 140,505
July _____ 3,274,803 3.343.003
J u l y _____ 1,226,697 1,135,038
J u l y .......... 4,501,560 4,478,701

St L  R ock y  Alt & P 
St Louis Southw est 
San P cd L A  & S L 
Seaboard A ir L ln e ..  
Southern Pacific Co 
Southern R a ilw a y .. 

Aloblle & O h io . . .  
Cln N O *  Tex Pa 
A la  Great S ou th . 
Georgia So & F la . 

Tenn A la  & Georgia
Texas & P acific------
Tidew ater & W est. 
T oleJo  Poor & W est 
T oledo St L & W est 
Tornbigbec V a lle y .. 
U nion Pacific S y st. 
Virginia & So W est
W a o a s h __________
W estern A laryland. 
W heel & Lake E rie. 
W ich ita  Falls & N W  
W rlghtsv & Tennllle 
Y a zoo  & Miss Valley

July ..........
d  w k Sept

J u l y _____
2d w k Sept
J u l y ..........
2d wk Sept 
2d w k Sept 
2d w k Sept 
2d wk Sept 
1st w k Sept 
1st w k Sept 
2d w k Sept
J u l y _____
2d wk Sept 
2d wk Sept
J u l y ..........
J u l y _____
J u l y ..........
2d wk Sept
J u n e _____
A u g u s t ___
M a y ..........
J u l y ..........
A u g u s t___

Various Fiscal Years.

Delaware & H udson------------------
N Y Central & H udson R iver e .  

Lake Shore & Alichlgan South
Lake Erie & W estern _n ---------
Chicago Indiana & Southern .
M ichigan Central_____________
Cleve Cln Chicago & St Louis
Peoria & Eastern_____________
Cincinnati N orthern_________
Pittsburgh & Lake E r i e -------
New Y o rk  Chicago & St Louis
T oledo & Ohio Central_______
T otal all lines_________________

Pennsylvania Railroad_________
Baltim ore Chesap & A tla n tic .
Cumberland V a lley___________
Long Island__________________
M aryl’d  Delaware & V irgin ia . 
N Y Philadelphia & N o r fo lk ..
N orthern C e n t r a l . . ._________
Philadelphia Balt & W ash___
W est Jersey & S eash ore .____

Pennsylvania Com pany_________
Grand Rapids & Indiana____
Pitts Clncln Chtc & St L o u is . .
V a n d a lla______________________
T otal lines— East Pitts & Erie 

W est Pitts & Erie 
A ll lines E & W .

R io Grande J u n ction ____________
R u t la n d _________________ _______
Texas *  P acific____________ ____

115,222
225,000
728,770
399,401

10871887
1,210,805

215,080
190,901
82,835
44,205

2,850
290,501

7.583
23,378
93,175

7,304
7,323,350

128,203
590,923
006,952
765,010

02,668
20,819

800,244

July 1 to Latest Rat*.

Current
Year.

160,095
232,000
626.820
378,239

11215272
1,132,100

,203,419
190,989
82,495
45,823

1,038
294,383

7,184
27,348
86,297

7.405
7,016,655

01,453
611,950
589,676
097,170

52,517
18,149

719,924

Jan 1 to July 3 1
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
fan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
fan 1 to July 31
Jan 1 to July 31
Jan 1 to •July 31
fan 1 to July 31

J a n 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
Jan t to July 31
Jan to July 31
Jan i to July 31
Jan i to July 31

l to July 31
Jan l to July 31
Jan l to July 31
Jan i to July 31
Jan l to July 31
Jan l to July 31
Jan l to July 31
Deo l to June 30
Jan l to July 31
Jan l to Sept 14

5,197,708 
932,512 
317,346 
255,053 

3,053,713 
5,232,852 

724 401 
12,721,057 

37,913 
2 3 o , 5 3 3 

1,243,365 
18,284 

306,393
948.918 

1,013,558
854,122

4,428,884
426,534

3,209,998
836,428

19,366,410
9,278.224

28,044.034
2,877,278

14.058

3,470,797 
1,679,213 
5 150.010 

200,903 
084,694 
114,045 

5.070,757 
313,005 
145,23c 

3 274,863 
1,220,697 
4,501,500 

115,222 
2,193,148 

728,770 
4,077,490 

10,871,887 
12,303,918 
2,230,674 
1,940,963 

888,480 
424,057

23.819 
2,905,104

7,583
259.919 
861,309

7,304
7,328,350

128,203
0,319,131
7,200,933
1,380,793

980,691
20.819 

1,531,415

Current
Year.

11,991,450 
57,022,948 
26,806,085 

2 078,099 
2,147,706 

16,449,020 
17,020,071 

1,820,070 
012,217 

18,327,24* 
6,293,567 
2,550,801 

142718492 
88,046,739 

143,171 
1,026,819 
5,920,750 

07,258 
1,904,840 
7,150,721 

10,732,896 
3.441,508 

27,008.293 
2,771,691 

21,261,610 
5,006,423 

126269 949 
59,-241,669 
185511618 

506,564 
1,886,833 
9,898,458

Previous
Year.

5.200,632
041,455
294,804
230,927

2,914,304
6,247,337

815.004
12,918,395

38,105
250.525

1,164,805
17,082

353,243
905,093

1,711,179
811,934

4.777,554
448,100

3.146,315
820,339

19,083,837
9,531,962

29,215,798
2,824,153

11,735

3,308,705 
1,499,054 
4,808,429 

193,453 
1.047.042 

133,306 
5,310,938 

293,333 
140,505 

3,313,663 
1 135,038 
4,478,701 

100,095 
2,340,605 

620,820 
3,819,157 

11,215,272 
12,089,116 
2,154,546 
1,950,842 

905,006 
429,612 

18,071 
2,991,115 

7.184
267.815 
813,388

7,405 
7,916,655 

91,453 
0,324,438 
7,081,851 
1,327,967 

538,037 
18,149 

1,391 542

Previous
Year.

11.174.G27 
55,299,277 
27 743,020 

2,997,259 
2,172,264 

10,499,285 
10.557,349 

1.860,376 
691,710 

9.812,195 
6,338,494 
2,028.001 

142599899 
91,467,209 

142,079
1.748.207 
5,478,807

65,268
2,045,823
7,103,364

10,773,747
3,236,427

30,545,397
2,871.130

22,874,990
5.690.207 

129557 068 
64,303,417 
193920 486

555.816 
1,769,676

10,421,789

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

. W eekly Summaries. Cur'nt Year
■

Prev’ s Year Inc. or Dec. % Monthly Summaries. Cur'n. Year Prev’ s Year Inc. or Dec. %

1st week Julj 
2d week Julj 
3d week Julj 
4th week Jul 
1st week Aug 
2d week Aug 
3d week A u , 
4th week Aup 
1st week Sep 
2d week Sou

(43 road s)___, .
(43 roads)____

r (45 road s)____
(43 roads)____
(43 roa d s )------
(41 road s)____
(44 roa d s )____
(4 6 roads)____

: (43 road s)____
(39 r»adsl . _ T_

13,130,803
13.701,031
13,803,219
10,242.025
13,098,504
14,372,845
14,502,817
21,027,272
14,514,399
15,210,428

12,834,033
13,374.701
13,471,939
18,322,999
13,473,019
13.923,270
14,037,327
21,007,985
13,04)3,235
14,517,572

3
+  302,180 
+  389,870 
+  331,280 
+ 919 ,620  
+  524,885 
+  449,509 
+  475,496 
+  010,287 
+  551,104 
+  608.850

2.30
2.92
2.40
5.02
3.90
3.23
3.38
2.05
3.95
4.81

Mtleayc Curr. Yr. P rev .Y r . 
N ovem b cr..2 4 1 .2 7 2  237,543 
D e ce m b e r - .2 1 1 ,3G1 238,080
J a n u a r y ___242,479 238,866
F eb ru a ry - .-2 4 2 ,6 1 0  238,603
M arch.............242.083 238,941
April ___ 212,933 239,132
M ay .III.- -2 1 3 ,170 239,357
June ______222,825 218,379
J u l y ________ 239,070 220,493
A ugust . . .  89,799 87,981

s
248,559,120
230,835,304
215,057,017
199,035,257
220,997,481
218,177,123
229.042.771
315,801,452
224,731,083

71,282.487

S
247,504,470
220,870,151
210,808,247
202.492,120
238,330.009
225,700,811
234,339,874
222,965,347
235,308,735

69,057,939

s
+994 ,650  

+  15,985,153 
+  4,248,770 
— 3,458,863 

— 11,339,128 
— 7,523,688 
— 4,697,103 
— 7,103,895 
— 1,555,852 
+  2 ,225,398

0.50
7.23
2.61
1.78
4.76
3.33
2.00
3.20
0.68
3.22

the latter o f w hich, bcln£ a Canadian road, does not make returns to  the Inter-State Com m erce Com m ission. /  Includes Evansville & Terre H aute 
Ind Evansville *  Indiana ftR . 0 Includes the Cleveland Lorain *  W heeling R y . In both years, n Includes the N orthorn O tto  R R .  V Includes 
sarnln^s of Mason City & Ft B odge and W isconsin Minnesota & Pacific, s Includes LoulsvlUc & A tlantic from  Ju ly  1 1909 and the F rankfort *  
Cincinnati from N b r . 1 1909. t Includes the Alcxlcan International from  July  191#. u Includes the Texas Central.
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the second week 
•f September. The table covers 39 roads and shows 4.81% 
increase in the aggregate over the same week last year.

Iioads.

----- Gross Earnings
Current Previoi

Second week o f  September.

A labam a Great Southern . 
A nn A rb o r________________

Canadian N orthern______
Canadian P a cific_________
Central o f G eorgia________
Chesapeake & O h io_______
Chicago & A lto n ________________
Chicago Great W estern _ _
Chicago Ind & Louisville

C olorado & Southern____
D enver & R io  G rande____
D enver N orthw  & P a cific - 
D etroit & Atacklnac_______

Grand Trunk o f C anada_______
Grand Trunk W estern _______
Det Gr H a v  & M ilw a u k ee ..
Canada A tla n tic______________.

International & Great N orthern
Interocean lc o f  M ex ico_________
Iow a  C e n tra l____________________
L ou isville  & N ashville_________
M ineral R a n g e___________________
M inneapolis & St L ou is_________
M inneapolis St P  & S S M ______ ]

Chicago D iv is ion _____________j
M issouri Kansas & T e x a s_______
M issouri P a cific_________________
M obile & O h io___________________
N ational Railw ays o f  M exico
R io G rande S ou th ern ___________
St Louis Southw estern_________
Seaboard A ir  L in e_______________
Southern R a ilw a y _______________
T exas & P a cific_________________
T oledo P eoria  & W estern -----------
T oledo  St Lou is & W estern____
W a b a sh ________________ ______ ____

T ota l (39 ro a d s ). 
N et Increase (4 .8 1 '

1911. 1910. Increase Decrease.
S 5 ? $

82,835 82,495 34 C
47,687 39,608 8,079

220,099 209,421 10,678
360,300 257,800 102,500

2,325,000 2,195,000 130,000
269,500 239.200 30,300
674,403 689,372 14,969
326,490 324,357 2,133
301.847 309,052 7,205
141,909 134,819 7,090
196,961 190,989 5,972
294,941 340,009 45,068
544,600 514,600 30,666

31,266 26,822 4,444
23,663 24,216 553
63,545 70,438 6,893

1,026,449 951,950 74,499

204,000 198.000 6,000
156,231 143,907 12,324
70,953 70,522 431

1,083,700 1,070,790 12,910
14,795 15,705 910103,034 131,462 28,428556,326 475,753 80,573

553,218 562,093 8,8751,141,000 1,091,000 50,000
215,680 203,419 12,261

1,330,084 1,180,695 149,389
10,609 11,755 1,146

225,000 232,000 7,000
399,461 378,239 21,222

1,216,805 1,132,100 84,705
296,561 294,383 2,178

23,378 27,3 18 3,970
93,175 86,297 6,878

590,923 611,956 ............. 21,033
15,216,428 14,517,572 844,906 146,050

- .......... .. 698,856

I1 or the first week of September our final statement covers 
43 roads and shows 3.95% increase in the aggregate over the 
same week last year.

F irst week o f  September. 1911. 1910.

Previously  reported (37 r o a d s ). 
A tlanta  Birm ingham  & A tlantic
D enver N orthw  & Pacific ____
Georgia Southern & F lo r id a ..  _ 
K ansas C ity M exico & O rient. _ 
N evada-C allforn la -O regon___

$
14,340,327

56,494
34,679
44,205
28,698

7,140
2,856

5
13,788,230

51,726
29.590 
45,828
35.591 
10,632

1,638Tennessee A labam a & G eorg ia .

T ota l (43 roa d s)............... ..
N et Increase ( 3 .9 5 % )_______

14,514,399 13,963,235

718,880
4,708
5,089

1,218

759,955
551,164

S
196,783

1,023
0,893
3,492

208,791

Net Earnings Monthly to Latest Dates.— In our “ Railway 
Earnings”  Section, which accompanies to-day's issue of the 
“ Chronicle”  as a special supplement, we print the July 
returns of earnings and expenses (or in the absence of the 
July figures those for the latest previous month) of 
every steam-operating railroad in the United States which is 
obliged to make monthly statements to the Inter-State 
Commerce Commission at Washington.

The Inter-State Commission returns are all on a uniform 
basis, both as to revenues and expenditures, and possess 
special utility by reason of that fact. In a number of 
instances these figures differ from those contained in the 
monthly statements given out by the companies themselves 
for publication, and in which the accounts are prepared in 
accordance with old methods of grouping and classification 
pursued in many instances for years. We bring together 
here (I) all the roads where there is a substantial difference 
between the two sets of figures, so that those persons who 
for any reason may desire to turn to the company statements 
will find them readily available. We also give (2) the re
turns of such roads (even where the figures correspond exactly 
with those in the Inter-State Commerce reports) which go 
beyond the requirements of the Commission and publish 
their fixed charges in addition to earnings and expenses, or 
(3) which have a fiscal year different from that of the Inter
State Commerce Commission, in which latter case we insert 
the road so as to show the results for the company’s own year. 
We likewise include (4) the few roads which operate entirely 
within State boundaries, and therefore do not report to the 
Federal Commission, and (5) Mexican and Canadian com
panies. We add (6) the roads which have issued their own 
statements for July, but have not yet filed any returns 
for that month with the Commission. Finally (7) we give 
the figures for any roads that have already submitted their 
August statement.

Hoads. Year.
5

A tch  T op  & S F e .b _____ July  8,021,044
B angor & A roostook ____Ju ly  226,991
B ellefonto C e n tra l.b _____A u g 4,992

Jan 1 to A ug 31_______ 44,814
Baltim ore & O h io . ............ A ug 8 ,290,515

Ju ly  1 to  A ug 3 1 _______15,611,672
B ridgeton  & Saco R iv e r .J u ly  4 914
B uffalo R och  & P it ts .b .J u ly  822,232
Canadian N o rth e rn _____ July  1,475,900
Canadian P a c if ic .a ............Ju ly  9,661,818

----- Gross Earn ings------
Current Previous

Year. Year.
$ 5

8,021,539 J2,204,126

-------Net Earnings-------
Current Previous

214,159
7,231

53,188
8,550,060

16,097.793
5,224

758,904
1,223,100
8,869,214

53,755
519

7,036
2,808,200
5,053,899

1,798
284,545
361,600

3,703,029

Year.
$

) 2,766,500 
56,471 

2 ,305 
9,979 

2,816.049 
4 ,939,892 

2.149 
274,864 
318,200 

3 ,484,620

Year.
5

Central o f N ew  Jersey b .J u ly  2 ,388,754 
Chicago Great W e s t .b - .J u ly  1,010,127 
C olorado & S o u th e rn .b .J u ly  1,157,904
Cuba R R ............... _ ........... Ju ly  262,666
D elaware & H u d s o n .b --J u ly  1,767,440

Jan 1 to  July  3 1 -----------11,991,450 11,174,627
D enver & R io  G ra n d e .a .J u Iy  1,977,616 2,049,726 
D uluth So Sh & A t l - b . .J u l y  280,336 311,983
E r ie .a ....................................Ju ly  4 ,899,598 4 .675,254
Grand Trunk o f Canada—

Grand T run k  R y -------Ju ly  3 ,336.472 2 .538 ,306  813,679
Grand Trunk W e s t . . .J u ty  551,374 394 ,186 122,636
D et Gr I la v  & M ilw ..J u ly  151.301 101 .176 27,739
Canada A tla n lc .......... Ju ly  • 177,627 126,529 20,683

Illinois C en tra l.a ---------- Ju ly  5,128,212 4,804,791 885,399
g In terocean lc o f M exico July  724,650 710,143 237,237
K ansas C ity S o u th e rn .b .A u g  799,040 854,280 2 7 7 ,0 9 6

July  1 to  A u g 3 1 --------- ,  1 ,558,028 1,699,747 513,032
Lehigh V a lle y .b ------------ A u g  3 ,423,485 3 ,137,999 1,216,989

July  1 to A u g  3 1 ----------  6,515,141 6,014,216 2,324,592
g M exico N orth W e s t .a .A u g  187,016 206.542 94 510

Jan 1 to  A u g  31 ----------- 1,127,821 1,440,772 498|842
Mineral R a n g e .b -----------Ju ly  58,713 58,134 6 ,7 5 3
Minn St P & S S M .a ___July  1,318,591 1 ,228,655 4 9 9 ,6 4 5

Chicago D lv is lo n .a — Ju ly  775,095 806,661 191,082
M o K an & T e x a s .a _____ Ju ly  2.154,663 2 ,140,480 2 2 9 ,4 9 5
g N at R y s  o f M ex -----------Ju 'y  5,582,808 5 ,276,347 2,424^523
N cvada-C al-O regon b - .J u ly  28,284 32,380 11,091

Jan 1 to  Ju ly  31 . 
e Lake Erie & W e st .b J u ly

Jan 1 to  Ju ly  31_______
Chic Ind  & S o u th .b  .J u ly

Clev Gin Ch & St I, b .J u ly
Jan 1 to  July  3 1 _______ ,

Peoria & E a s te rn .b . -Ju ly
Jan 1 to  July 3 1 _______

Cine N orthern _ b ____July

N Y  Ch & St L _ b ___July
Jan 1 to  July  31_______

Toi & O hio Central b .J u ly  
Jan 1 to  Ju ly  3 1 _______

' 8,814 285 8,328,479 2,838,374
.57,622,9 18 55,299,277 14,642 129
' 4 ,121,042 4,029,892 1,661,645
26,866.085 27,743,020 8,005,895

' 453,932 426,378 120,670
2,997,259 470 ,620

r 274,860 246,506 42,722
. 2,147,706 2,172,204 468,784
■ 2,390,213 2,511,883 870,574
16,449,626 16,499.285 4,199,644
2,594,186 2,376,081 867,623

.17,020,071 16,557,319 4,009,635
255,792 268,618 58,195

1.820,070 1,860,376 286,054
101,534 101,752 1 1,122642,217 691,719 48,355

1,389,945 1,528,575 759,115
8,327,242 9,812,195 4,066,868

901,761 888,969 257,372
6,293,567 0,338,494 1,557,998

442,588 462,976 160,443
2,550,861 2,628,661 640,946

711,483 
58,398 

973 
d ef.9 .733  

954 ,513 
258,811 
328,075 
619,927 

1,141,181 
2,1 19,213 

113,603 
807,981 

d e fl4 ,4 1 9  
451 ,858 
261 ,066 
339,559 

2 ,128,383 
15,042

1.138,662
8 ,251 ,390

68,006
619,703

29,173
567,173
702.421

4,054.362
309,585

3,529.880
53,226

478,365
17,488

129,122
850,153

5.319,956
257,881

1.073,534
203,854
873,456

T ota l all lines b . July 21,740,138 21,170,109 7 ,659,855 5,851,424
Jan 1 to  Ju ly  31 ---------- 142,718,492 142,599,809 38,396,928 39,820,153

N Y Ont & W e ste rn .a . .J u ly  932,512 
N Y  Susq & W e s te ra .a .J u ly  317,340 
N orfolk  & W e s t e r n .b . . .J u ly  3,053,713
Pacific C oast-------- ----------July  724,461
Pennsylvania Lines—

Pennsylvania R R .a . .J u l y  12,721,057

941,455
294,804

2,914,304
815,604

312,053
101,339

1,095,172
123,835

387,404
79,727

986,299
190,700

12,918,395 3,070,421 3,107,049
Jan 1 to July 3 1 ---------- 88,046,739 91,467,269 19,552,320 22,109,272

Balto Chcs & A t l .a - .J u ly  37,913 38,105
Jan 1 to  July  3 1 _______ 143,171 1 12,079

Cumberland V a lle y .a .J u ly  235,536 256,525
Jan 1 to  Ju ly  3 1 _______ 1,626,819 1.748,267

Lon g Is la n d .a ------------Ju ly  1,243,305 1,104,865
Jan 1 to July  3 1 ----------- 5.926,759 5,178,807

M aryland Del & V a .a  Ju ly  18,284 17,682
Jan 1 to July  3 1 _______ 07,258 65,268

N Y Phi la & N orfo lk .a J u ly  306,393 353,243
Jan 1 to Ju ly  3 1 ______ , 1 ,904,840 2 ,045,823

N orthern C e n tra l.a ..J u ly  948,918 965,093
Jan 1 to July  3 1 .........   7,156,721 7,103,364

Phlla Balt & W a s h .a .J u ly  1,613,558 1.711,179
Jan 1 to  July  3 1 ______ 10,732,896 10,773,747

W est Jer & Sea S h .a .J u ly  854,122 811,934
Jan 1 to  July  31_______ 3,441,508 3,236,427

Pcnna C om pany . a --------July  4,428,884 4,777,554
Jan 1 to July 3 1 _______ 27,068,293 30,515,397

Grand R ap & I n d .a . .J u ly  420,534 448,100
Jan 1 to July 3 1 ______  2.771,091 2 ,871,130

Pitts Cln Ch & St L .a .  July  3 ,209,998 3 ,146,315
Jan 1 to  July  3 1 _______ 21,261.610 22,871,990

Vandalia a ------------------ July  830,428 820,339
Jan 1 to  July  31_______ 5 .606,423 5,690,267

'Pot lines East P & E .a  Ju ly  19,366,410 19,683,837
Jan 1 to Ju ly  31 -------- 126,269,949 129,557,068 25,320,410 28,505,043

T ot lines W est P& E a Ju ly  9 ,278,224 9 ,531,962 2,337,009 2,188,108
Jan 1 to  July  3 1 ----------- 59.241,669 04.363,417 13,507,908 14,271,014

Grand to t all lines a .J u l y .2 8 ,644,634 29,215,798 7 , 1 0 0 ,9 2 0  7 ,234,049
Jan 1 to  July  31 --------- 185,511,618 193,920.486 38,828,318 42,776,658

Pcre M arquette. b ----------A ug 1,510,401 1 ,451.042 4 4 5 ,0 6 3  423 ,255
July 1 to Aug 3 1 _______ 2 ,877,278 --------

R eading C om pany—
3,470,797 
1,679,213 
5,156,010

13,305 
16,055 
72,547 

421,858 
5t8 ,725 

1,055,305 
2,718 

deft 3,813 
75,292 

274,370 
71,029 

693,120 
391,821 

2,051,365 
384,451 
746.173 

1,392,745 
6,850,588 

95,097 
352,774 
640,511 

4 ,852 ,320  
128,469 
915,402 

4 ,823,917

15,870
21,400

101,762
571,850
459,212

1,061,341
2,090

dcf9 ,074
119,148
615.329
113,250
951,081
400,347

2,031,107
367,563
578.105 

1,424,978 
7,933.457

55,558
300.105 
549,978

4,633,155
101,321
928,061

5,045,942

Phlla & R ea d in g , b July  
Coal 8c Iron Co b July
T ota l both e o s .b _____ July
Reading C om pa n y. July
T ota l all com panies. .J u ly  ________

R io  Grande J u n c t io n ...J u n e  82,416
D ec 1 to  June 3 0 _______ 506,564

R io  Grande S ou th e rn .b .J u ly  44,931 
R ock  Island L in e s .b . . .J u ly  5,070,757
R u tland  b .......... .................July 313,005

Jan 1 to July 31 _______ 1,886,833
San F ra n .b .J u ly  3,274,863 

/C h ic  & East I lL b - . - J u ly  1,226,697
lo ta l  all l in e s .b ___July  4,501,560

St L R ock y  Mt & P a c .a .J u ly  115,222 
St Louis S o u th w e s t .a . . July  821,227
Southern P a e lfle .a _____ July  10,871,887
Texas & P a c i f ic .b . .........J u ly  1,115,716

Jan 1 to  July 3 1 _______ 8,049,070
T oledo Peo & W e s t .b . . .A u g  110,811

July 1 to A u g 3 1 _______ 213,076
U nion P a c if ic .a ................fu ly  7 ,328,350
W estern M aryland a . . .June 6 0 6 ,9 5 2  

July 1 to June 3 0 . . .  . . .  7 ,200,933 
Y a zoo  *  Miss V a lle y .a .J u ly  731,171

.824,153 780,996 801,959

3,368 ,765  1,116,563 1.174,073
1 ,199,00 1 def 223,192 def 208,210
4,868,429 893,371 

163,608
________  1,050,979

89 ,886  « 2 4 ,724
555 ,817 «151 ,909

54,773 12,229
5,310,938 1 ,098,085

293 ,333 76,739
1,769,676 430,575
3,343,663 1,005,523
1,135,038 403,060
4,478,701 1,409,183

166,095 38,365
910,487 202,529

11,215,272 3,454,337
1,133,010 163,941
8 ,563,690 954,508

124 ,623 24,067
218 ,525 40,880

7,016,655 3 .022,217
580,676 rl80,732

7,081,855 r2 ,520,704 r2 ,763 ,335  
671,018 112,830 54,005.

905,863
145,276

1.111,139
ri26,066.

7U66,74&
10,288

1.308,271
98,002

489,878
904,352
370,730

1.335,083
53,468

177.167
3,897,401

79,620
1,522,193

36,541
50,439

3,385.197
r204,563
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Hoads.

Com panies.

-------N et learnings----- --
Current Previous  

Year. Year.
$ $

731.238 755,261

-------N et N am ings-------
Current Previous  

Y ear.
$

Year.
5

344,963
1,793,614

583,337
4,382,083

793,221
178,460

1,528,124
512,111

3,412.217

174,967
1,455,740

439,810
3,047,632

Q U A R T E R L Y  R E T U R N S
------- Gross Earnings----------

Current Previous  
Year. Year.

$ $
N  Y  C hicago & St L b—

A p r 1 to  .June 3 0 ----------- 2,739,712 2,674,126
IN D U S T R IA L  C O M P A N IE S .

--------Gross E arnings-------
Current Previous  

Year. Year.
S ?

C ities Service Co—  '
O ct 1 to A uk 3 1 ----------  8 .8 ,0 3 .)

K ings Co El Lt & P . — A u g 365,171 
Jan 1 to  A u g 3 1 - 3,065,717

(/M ex ica n  Lt & Pow er -A u g  382,494 
Jan 1 to  A u g  3 1 . . 5,322,894

a N et earnings here given  arc aftei dedu cting taxes, 
b N et earnings here given  arc before dedu cting  taxes. 
r Includes the Bos. & A lban y , the N . Y . A O ttaw a, the St. Lawrence & 

A d irondack  and the O ttaw a & New Y ork  R y . the latter o f w hich , being a 
C a n ad ian road , does not m ake returns to the In ter-S ta te Com m erce C om m .

„ includes the N orthern O hio U R . _ ,,
/In c lu d e s  E vansville & Terre H aute and E vansville & Indiana.
(/T h ese  results arc In M exican currency. ^
j  The com pan y now  Includes the earnings o f the A tch . T o p . & S an ta I c  

R v  Gulf Colo & S an ta Fe R y ., Eastern R y . o f New M exico System , 
S an ta Fo P rescott A Ph oen ix  R y .,  Southern Kansas R y . o f  T ex a s , roXas 
A G ulf R y  , C . A I. R y . o f T „  C. S . S. A L. V . R R . and R . G. A  E . P. 
l tR .  In both  years. For July  taxes am ounted to 5322 580, against 5320 - 
299 In 1910; after deducting w hich, net for July  1911 was $1,881,546 , 
against $2,446,201 last year.

n These results represent 3 0 %  o f gross earnings.
r A fter allow ing for m iscellaneous receipts and net from  coa l and other 

departm ents, total net earnings for June 1911 were $22 4 ,17o, against 
$238 593 In 1910; and from  Ju ly  1 to  June 30 w ere $2,940,190 In 1911, 
against $3,273,745 In 1910.

N am e o] 
R oad.

Latest Gross E arnings.

W eek or 
M onth.

Interest Charges and Surplus.

Roads.

—In i., Rentals, & c.—  
Current Previous

—lint, o] Net E a rn s .—  
Current Previous

B angor A A ro o s to o k — July 
B ridgeton  A Saco R iv e r .J u ly
B uffalo R ocli A P itts___July
Central o f  N ew  J e rs e y ..J u ly  
Chicago Great W estern .J u ly  
C olorado A S ou th ern . . .J u ly
Cuba R R .......... ................... Ju ly
D enver A R io  G ra n d e ..J u ly
D uluth So Sh A A t l ------- July
M ineral R a n g e .__________July  '
M issouri Kansas A T e x .J u ly
N cv a d a -C a l-O reg on -------July
N ew  Y ork  O nt A W e st .J u ly
N orfolk  A W estern -------July
Pere M arquette--------------- Aug

July 1 to  A u g 3 1 -----------
R eadin g C om p a n y-------- July
R io  Grande J u n c t io n .. .June

D ec 1 to  Juno 3 0 . ..........
R io  Grande S outhern -----July
St L  R ook y  M t A P a c .-J u ly  
St Louis Southw estern . .J u ly  
T o led o  Peoria A W cstcrn A u g 

July 1 to  A u g 3 1 .......... ..

Year. Year. Year. Year.
S $ S 5

104.517 93,458 £dcf32,857 £(lcf 17,465
651 * 598 1,147 1,551

174,249 178,186 £155,250 £180.581
516,506 529,305 488,537 408,456
225,063 194,195 £36,016 £47,968
277,396 252,416 C167.076 C134.705

60,125 30,607 59,227 81,705

486,748 465,605 (il27,886 ((329,933

94,900 96.943 £def6.727 £27,087
12,697 12,633 £ d c fl  ,689 .tdef25,812

525,336 40 6 ,508£def273,845£def 119,173
4,717 3,028 £6,612 £11,791

101,281 106,020 210,772 280,784
500,657 503,450 £645.867 £522,406
388,906 367,463 j/def21,742 1/10,139
781,217 73 4 ,519!/def 114,085 t/208
868,250 888.661 188,729 222.478

8,333 8,333 16,391 18,633
58,333 58,333 93,636 108,412
18,845 19,429 £def3.115 £3,337
30,505 33,531 7,860 10,937-

191,991 187,646 £69,280 £12,103
24,075 24,042 £3,592 £15,033
48,161 48,276 £ d cfl,3 1 9 £9,035

Hoads.

N Y  Chicago A St Louis 
A pr l to June 30

Q U A R T E R L Y  R E T U R N S .
— In i., Rentals, A c .—  

Current Previous  
Year. Year.

S S

Current Previous 
Year. Year.

El Paso E leetr lc______July
Falrm  A Clarks T r  Co July 
4 2 d S tM A S N A v (R ee) May
G alv-H ouston  El C o . July --------
Grand R apids R y  C o . August —  
H avana Elec R y  C o . W k  Sept 17 
H onolulu R apid  Tran

A Land C o ________ J u n e ----------
H oughton  Co T rac Co J u l y --------
H udson A M anhattan J u n e ---------
Illinois T raction  C o . .  July ---------
In terboro R ap T ra n s. J u n e ---------
Jacksonville Elec C o . July ---------
Lake Shore E lec R y .  July  ..........
L ong Island E lectr ic . M ay --------
M etropolitan St (Ree) M a y ---------
Milw El R y  A L t C o . J u n e ..........
Mllw L t, H t A T r C o . J u n e ---------
M ontreal S lrect R y . \ugust _ . .
N ashville R y  A L ight July ..........
New Orleans R y  A Lt J u n e ---------
N Y  City In terboro . _ May --------
N Y  A  L on g Island Tr M a y --------
N Y  A Queens County M ay --------
Norf A Portsm  T r Co J u n e ..........
N ortham  E aston  A V\ \ o ust —
No Caro P ub S crv  Co July ---------
N orth O hio T rac A Lt J u l y -------
N orth Texas Elec C o. f u l y ------
N orthw est E lev  C o . .  J u n e -------
O cean E lectric (L  I ) .  M a y -------
O klahom a City R y . .  J u n e -------
Paducah T r A Lt Co r u l y -------
Pensacola E lectric Co July -------
Phlla R a p  Trans C o . .  August . .  
P o r t(O rc )R y .L A P C o . August . .
Puget Sound Elec C o . July ------
R ichm ond L t A  R R -  M ay ------
R io de Janeiro Tram

Light A Pow er C o . August . .  
St Joseph (Mo) R y .L t

H eat A  Pow er Co . - August . .  
Sao Paulo T r, L A  P August .  -
Savannah Electric Co July ------
Seattle E lectric C o —  July - - - 
Second A venue (Reel M ay . . .  
Southern Boulevard May - 
Sou W isconsin R y  Co August - 
Staten Isl’d M idland. May . . .
Tam pa E lectric C o ._  Tuly --------
Third A venue (R eel M ay —  
T oledo R y s  A L t C o . 2d wk A ug
T oron to  R y  Co —  J u n e ------
T rl-C lty R y  A L ig h t. July ..........
Tw in C ity R y  A Light 1st wk Sepi 
U nderground El R y 

o f L on don—
Three tube lines. W k Sept 28 
M etropolitan  Dlst W k Sept 26 
U nited T ram w ays. W k Sept 16

U nion ( R e e ) - .  ___. .  M ay ----------
U n lon R y.G A E C o(IU ) July ---------
U nited R ys o f St L . . Tuly ..........
U nited R R s  o f San Fr J u l y -------
W estchester El (Ree) M a y ------
W hatcom  Co R y  A Id July ------
Y on kers R R  (R ee ). May ------
Y ou n gst A O hio  R lv  July

$
51,834 
68,332 

145,630 
136.113 
105.274 
46,410

42,767
31 .220 

375.870 
561.606 

2363,079 
43.920 

135,300 
18,590 

1203,401 
418.823 
103,839 
44 3,108 
154.672

26,362 
36.161 

121 .802 
185,342 

17.44 
21,122 

278,431 
131 ,383 
176,820 

8,654 
57,105 
22,477 
25.319 

1794,989 
521.262 
163,774 
32,549

J an . 1 to latest date.

Current
Year.

$
49,351
57,488

118,997
122,097
111,814

41,240

37,866
30,036

324,169
506,907

2321,079
46,905

132,032
16,583

1077,568
388,174

96,072
398,828
144,548

20,448
34,182

103.769
166,823

17,189
17,674

262,020
125.943 
181,760

6,883
61,397
21,577
24,235

479.944 
182,986

28,073

1149,851

92,959 
303,796 

64,038 
467,869 

83,700 
11,900 
16,720 
25,227 
57,252 

326,126 
34,591 

401.186 
210,899 
175,263

P revious
Year.

S
385,869
404,657
609,898
848,405
765,706

1,688,482

240,219 
175.688 

2,290,153 
3,811,596 

15,480,662 
333,123 
693,885 

72,271 
5,517,623 
2,401,314 

489,332 
3 ,189.757 
1,006,789 
3,337,433 

111,797 
141,638 
468,641 

1.011,792 
113,677 
140,458 

1,501,106 
906.387 

1,101,680 
22,345 

301,207 
148,959 
164,167

1027,931

89,773 
258,704 

59,140 
459,059 

69,372 
9,687 

17,106 
22,077 
51,506 

213.274 
3 3,2 2 a 

364.795 
202,329 
186,767

£12 ,140
£10 ,772

£6 ,925
220.82
244,931

1016,759
644,513

53,523
29,886
62.593
22.109

4,179,778
1,024.614

124,097

8,403,562

715,656 
2,271,490 

394,302 
3,167.481 

338,385 
45,296 

128,320 
89,04 5 

392,036 
1,457,141

$
358,589
327,264
540,825 
731 ,227 
755,642 

1,542,489

221,557 
181,031 

1,967,378 
3,351,403 

15,062,837 
330,372 
658,759 

66,558 
5,301,353 
2,249,473 

457,094 
2,863.032 
1.032.501 
3 ,142,294 

83,250 
126,070 
404 ,425 
932,430 
108,727 
116,951 

1,349,355 
803,563 

1.096.218 
22,209 

289.313 
140,947 
152 021

3,616,280
1,110,739

114,425

7.051,007

674,715
1,889,744

359,714
3,195,249

315,771
39,600

119,305
82,933

363,890
1,352,819

£11 ,935
£10 ,299

£6 ,667
183,034
232,318
988.080
618,636

44,570
32,660

19,355

2.246,040
1,522,320
5,322,949

£499,875 
£128,386 
£218,467 

889.239 
1,763,387 
6,841.998 
4,465,647 

217,694 
214,505 
261.093 
130.273

2.037,653
1,395,854
5,098,021

£468,889
£397,635
£237,672

794,509
1,663.338
6,590.144
4,373,496

179,948
233,040

111,979

c These figures are for  consolidated com pan y.

Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week.

Compan ies.

423,199 389,314
IN D U S T R IA L  C O M P A N IE S.

— in t ., Rentals. A c .—  
Current Previous

—Ilal. o f  Net Earns. 
Current Previous 

Year. Year
5 S

£329,174 £416,951

Year.
S

Year.
S

Ilal. o ) Net Earns —  
Current Previous 

Year. Year.
$ 5

Cities Service C o—
O ct 1 to Aug 31 

K ings Co El Lt A Pow  
Jan 1 to  A ug 31

202,053
60,213

620,702
67,618

631,241

_____  591,168 -------------
Aug 118,247 107.349

_____  907,422 824,499

c A fter allow ing for m iscellaneous charges and credits to  Incom e.

exchange6 T h c ^ s u m  U M O lM sfd ed u ced ''Iw eT y  m onth  from T u rp lu s
and placed to the credit o f the renewal fund. 

x  A fter a llow ing for  other Incom e received.
V A fter allow ing for outside operations, hire o f equipm ent and other 

Incom e.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name oj 
H oad.

Latest Gross Earnings.

Am erican Uys Co 
A tlantic Shore R y - 
cA u r Elgin A Cldc R y 
Bangor Ry & Elec Co 
Baton R ou ge Elec Co 
B ingham ton Railw ay 
Blrm R y . L t A P ow . 
B rock a  Ptym  St R y 
Bklyn Rap Tran Syst 
Cape Breton Elec ( o 
Carolina Pow  A Lt Co 
Cent Pk N A E Rlv 
Central Pcnna T rac 
C h attanooga R y  A Lt 
C leve Palnesv A East 
C lev Southw  & Col - - 
Colum bus (Ga) El Co 
Coney Island A Bklyn 
Dallas E lectric C orp . 
D etrolt United R y 
D D E II A B att(R ee) 
D uluth-Superior Trac

Week or 
M onth.

\ugust . 
May ____
July  ____
August . .
Julv ____
July ____
May ------
July ------
May ------
July ------
August . 
May - 
August
July --------
July - 
fu ly  - 
fu ly 
M ay - 
July .

J an . 1 to latest date.

May
July

East St Louts A S u b .'J u ly . .

Current Previous Current Previous
Year. Y ea r . Year. Year.

S S $ 5
127,598 408,011 2,813,984 2,678,479
26,660 25.357 103.305 1 11,339

186,271 182,387 987,488 921,157
60,048 58,005 380,374 367 378

9,476 9,708 65,648 61 ,789
38,107 37,330 218,004 204,881

224,986 218.255 1,134,227 1,069,370
16,202 16,658 66,716 66,097

2089,912 1850,314 9,007,603 8,458,204
31,215 28 876 183.350 170,424
25,455 23,726 220,062 183,369
57,851 53,072 248,730 244,509
7 7 tK0f» 78,790 577.237 554,910
84,175 88,412 530,130 496,840
41,297 41,880 205,015 195,459

108,644 101,492 628,81 1 575,668
39,62.1 38,532 275,207 251,464

150,924 128,552 555,488 520,853
125,937 117,276 893,986 799,552
298,139 266,851 0,059,084 6,132,511

51,88." 45.51 1 247,901 245,201
108,455 103,532 643,531 615,174
195.088 210,844 1,287,407 1,330,197

—— Gross Earnings—  
Current Previous  

Roads. Year.
$

A m erican  Lt A T rac_a  -A u g  284,127
Jan 1 to  A u g  3 1 ----------- 2 ,579,331

Carolina Pow er & L t ---------A ug 25,455
Jan 1 to  A u g 3 1 ----------  220,662

Central Pcnna T r a c -----------A u g 77,896
Jan 1 to  A u g 3 1 ----------  577,237

In tern at’ l R y  (B u ffa lo )-b —
A pr 1 to June 3 0 ----------- 1,285,903
Jan 1 to  June 3 0 ----------- 2 ,424,097
July 1 to  June 30_______ 5,158,261

C rosstow n St R y  (Buffalo) - b —
Apr 1 to  June 3 0 ----------  243,701

(/M ex ico  Tram w ays — A u g 537,944
Jan l to  A u g  3 1 _______ 4 ,023,435

M ontreal St R y . b ________ A ug 443,108
O ct 1 to  A ug 3 1 _______4,319,819

Phlla R a p id  T ran sit_____ A ug 1,794,989

Year.
8

267,302
2,318,057

23,726
183,369

78,790
554,910

1,204,376
2,306,033
4,855,118

------- Net Earnings-------
Current Previous

Year.
$

274,933
2,504.554

7,257
76.195
25,396

171,617

549,591
966,046

2.187,297

224,898
520,001

3,771,917
398,828

3,889,475

85,759 
279,730 

2 ,078,876 
210,578 

1,841,094

a K apia  T ran sit-------a u k  i ---------------  S fn ’ I o i
Ju ly  1 to  A u g 3 1 _______ 3,651,805 .................. M . - . f o

R io  de Jan T r , Lt A P .a .A u g  1,149,851
Jan 1 to  A u g 3 1 _______ 8,403,562

Sao Paulo T r a m ,L A P .a .A u g  303,796
Jan 1 to  A u g  3 1 ----------- 2,271,490

Virginia R y  A P ow er . -A u g  389,797
July 1 to  A u g  3 1 ------  . 794 ,o06

W ash Balt & A n n ap olis .A u g  67,152 
April 1 to  A u g 3 1 ----------- 309,867

a N et earnings here given are after dedu cting taxes, 
b N et earnings here given are before dedu cting taxes. 
g These results arc In M exican currency.

1,027.931
7,051,007

258,704
1,889,744

367,355
750,311

64,545
300,794

619,678
4,361,257

189,759
1,423,281

183,850
378,642

37,614
165,228

Year.
$

255,786
2,238,195
• 9,179
• 71,302 

23,089
1 58,81#

465,368
870,890

2,021,445

69,037
266,731

1,920,809
182,514

1,651,645

532,102 
3,409,683 

165,334 
1,203,763 

174,166 
365,149 

35 213 
153,444

Interest Charges and Surplus.

Hoads.

— In t., Rentals. & c .—  — Hal. o j Net E arn s .—  
Current Previous Current Previous  

Year. Year. Year. Year.
$ S $ $

Intcrn at'l R y  (Buffalo)
A pr 1 to June 3 0 ----------
Jan 1 to  June 3 0 ----------
July 1 to  June 3 0 ----------

Crosstown St R y  (Buffalo) -
A p r 1 to  June 3 0 ----------

M ontreal Street R y  . . . A u g
O ct 1 to  A ug 3 1 .............

Philadelphia R apid Tran A u g
July  1 to  A ug 3 1 .............

V irginia R y  A P o w e r . . .A u g
July  1 to A u g 3 1 . ..........

W ash Balt A A n n apolis .A u g  
A pril 1 to A u g 3 1 .............

x  A fter allow ing for other Incom e received .

281,817 270,170 £272,104 £202,287
562,103 546,576 £311,503 £338,494

1,132,112 1,101,958 £1,069,431 £950,360

62,145
73,633

549,606
736,683

1,473,972
118,089
236,879

22,404
111,915

60,414
65,743

485,290

118,203
288,661

31,300
154,473

23,592
136,945

1,291,488
def67,911
def93,151

£70,454
£150,559

£15,537
£54.197

8,623
116,771

1,166,355

£58,157
£131,473

£3,996
£def68*
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New York Street Rail

—Street l l y . Revenue—

1910.1911.
$ „  

253.148 209,151
,280,404 1,198,952 
.342,388 1,302,751 
,089,912 1,856,314 1

w ays.
E xpenses Net from  othe  

Taxes. Operation. In c. 
1911. 1911

.203,401 1,077,568 1,000,961

1911
$ $ "  I X

112,942 140,206 82,482 
568,168 712,236 30,808 
695,821 646,567 1,319
'89,045 800,867 79,423

57,851 53,072 57,515 336
83,700 69,372 63,366 20,334 12

326,126 213,274 163,629 162,497 2,133
51,885 45,511 39,839 12,046

145,630 118,997 90,162 55,468
26,362 20,448 18,864 7,498 903
11,900 9,687 9,196 2,704

220,825 183,034 156,579 64,246 83
53,523 44,570 33,980 19.513 18762,593 72,537 d e f9 ,9 J4
18,590 16,583 16,885 1,705 3136,161 34,182 22,710 13,451 36121,802 103,769 107,927 13,875

8,654 6,883 5,792 2,862
150,924 128,552 101,277 49,647 2,80832,549 28,073 22,061 10,488 14.19025,227 22,077 22,952 2,275

H udson & M a n h a ttan .M ay 
In terboro  R  T  (S u b ) ..M a y l
In terboro  R  T  (E l)____ M ayl
B rook lyn  R a p  T ran sit.M ay2
M etropolitan  S treet___M ayl
Cent Park N & E  R iv__M ay
S econ d  A v en u e_______ M ay
Th ird  A v en u e_________ M ay
D ry  D ock  & E B y  & B^M ay 
42d St M & St N A v e ._ M a y
N Y  City In terb oro___M ay
Southern B ou leva rd ___M ay
Union --------------------------- M ay
W estchester E l________ M ay
Yonkers ...........  M ay
L on g  Island E lec_______M ay
N Y  & L I T ra ction ___M ay
N  Y  & Queens C o_____ M ay
O cean E lec (L  I ) . .......... M ay
C oney Island & B k ly n .M a y
R ich m on d  L t & R R ___M ay
Staten  Island M id lan d .M ay

A N N U A L  R E P O R T S o
Annual Reports. An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
lave been published during the preceding month will be 

given on the last Saturday of each month. This index will 
not include reports m the issue of the “ Chronicle”  in which 
it is published The latest index will be found in the issue 
of Aug. 26. The next will appear in that of Sept. 30

Reading Company.
 ̂ (Report for Fiscal Year ending June 30 1911.)

ihe remarks of President George F. Baer toeothor witii
t? e comfiany’s earnings, the balance sheets, &c. will be found on subsequent pages, while in the

C°  UmnS [1 igIV?u an arfcicle reviewing the results lor the year covered by the report.
Below are the comparative statistics for four years:

E IIIL A  . R E A D IN G  R  Y .— O P E R A T IO N S , E A R N IN G S ,
1910-11. 1909-10. 1908-99

1.022 1,0241,014

1.026 
852 

41,912 
938 
130

Miles operated June 30 .
Equipm ent—

L o co m o tiv e s _______
Pass, equipm ent cars 
Freight equipm ent cars
Service cars_____________
Floating e q u ip m e n t ..

Oper. (excl. o f  co .'s  material)—  
Passengers carried . 28.812,798 
I ass. carried 1 m ile . . .  .410 ,710 ,083  
K ate per pass, per m ile . 1.703 cts. 
Coa (anth.) carried, tons 1 1,6 7 5 ,4 0 5  
Coal (b it.) carried, ton s . 13,848,189 
Coal carried 1 m ile, tons *3 ,0 1 7  5 2 4  
M dse, carried , tons.. . 22,284,179

do 1 m ile, tons . . .  *1,647,305 
R ate per ton per m ile . 0.974 cts 

Earninqs from —
C o a l______________
M erchandise . . . .
Passengers________
M iscellaneous . .
M a l ls _________

$
19,326,005
16,054,942
6,995,801
1,870,416

118,278

1,032 
776 

40,971 
911 
130

31,333,231 
41 1,109,327 

1.717 cts. 
10,929,612 
'3 ,24 1 ,19 8  
*2,885,824 
23,260,452 
* 1,720,759 

0.960 cts. 
$

.'8,737,218
16,523,710
7,059,477
1,776.373

118,137

1,012 
864 

42,204 
817 
132

24,878,186 
371,291,1 17 

1 .665 Cts. 
11,586,839 
10,574,314 
*2,561,567 
18,452,888 
*1,346.781 

1 .006 cts. 
S

17,698,227 
13,546,727 
6,182,421 
1,514,347 

118,512

, E T C . 
1907-08. 

1,307

1,023
888

44,676
805
138

23,948,164 
305,825,651 

1.695 cts. 
13,537,464 
10,816,439 
*2,776,062 
19,249,082 
*1,115,553 

0.954 cts. 
S

18,577.272 
13,502,926 
6,211,934 
1,408,949 

1 17,301

R E A D IN G  CO ., P H IL . & R E A D IN G  It Y . CO. A N D  P H IL
C O AL & IR O N  CO.— C O N S O L ID A T E D  IN C O M E  AGCO  

1910-11. 1909-10. 1908-09.
N et Phlla. & R ea d . R y .  14,634,260 16,793 805 14 6 3 5  Sfil
Balance, C°a & iron  C °. d cf.16 ,718  17 3 1 7  1 7 3  8 5 0
R eadin g Co. Incom e------- 8 ,677,841 9,122,234 9 ,0 7 6 ,1 5 3

Deduct— .........    23,295,383 25,933,356 23,885,864

R ea d l'tfoP cligs llta xes  & 102’ 643 108’443 38 .°™
P W l T r i f e a T V T n t '  5 ' 326 ’236 5 ^ . 9 4 1  5.099.454

P hl“a br R e t d d c aT i :  10’ 303 ' 851 U), lfi 1,430 10,076,315
Co. interest & ta x e s . .  86,598 88,818 106 8 7 6

T o t a l ......... ....................... 15,819,328
Surplus ..................................  7,476,055
4 %  dlvs. on 1st p r c f . l . .  1,120,000
4 >0 d lvs. on 2d p re f------- 1,680,000

15,590,632
10,342,724
1,120,000
1,680,000

15,316,618
8,569,246
1,120,000
1,680,000

R E A D IN G
U N T .

1907-08.
$

16,268,639
324,772

7,592,334

24,185,745

97,190

5,144,249

9.923.000

117,248

15,281,687
8,904,058
1.120.000
1,680,000Divs. on  w m m o n -’ .V .V (6 )4 ’.20o ; ()oo w j ^ o o j o o o  w W o l f f i  w l S o o o

L 0 4 2 :?2 4  2:969:246 3 ,3 0 4 ;058

Lehigh Valley Railroad,
(Report for Fiscal Year ending June 30 1911.)

.1 ° n subsequent pages will be found the remarks of President 
‘ | ’ , 1Qmas in/ ,u, ’ an.̂  a*so the profit and loss account for 

the late year and the balance sheet of June 30 1911. Below
l l Ct°f!Para iV i figures of operating results and income ac
count for several years and comparative balance sheet:

, O P E R A T IO N S .

A verage miles op era ted .
O per. rev. per m ile, _ .
N et earnings per m ile .
N o. passengers carried 
N o. pass, carried 1 m ile ..
A ver, distance each pass.

carried (m iles)_____
A v . rev. per pass, per m.
Passenger train mileage 
Pass. rev. per train mile 
A v . N o. pass. In each tr 
N o. tons carr. (rev. fr ’ t)
Tons 1 mile (rev. fr ’ t)*
Freight train m ile a g e . ._
A verage rev. per ton per 

mile (revenue freight)
Freight train earnings 

(rev .) per train m ile ..
A verage N o. tons In each 

train (revenue freight)

1910-11.
- 1,432 
■ $26,313 

$9,970 
5.359,754 

257,962,043

1909-10.
1,440

$25,112
$10,056

5,172,961
247,596,196

1908-09.
1,446 

$22,922 
$8,689 

4,876,801 
223,306,381

1907-08. 
1,447 

$24,530 
$9,117 

4,920,204 
247,034,678

48.13 
1.771 cts. 
4 ,448,049 

1 102.70 cts. 
58.00 

28.512,312 
■1.884,206 
8,975,970

47.86 
1.749 cts. 
4 ,150,858 

104.32 cts.
59.65 

27,181,537 
4,736,558 
8,733,264

45.70 
1.740 cts. 
4,011,782 
97.27 cts. 

55.62 
24,859,205 

4,397,809 
8,216,419

50.15 
1.684 cts 
3,974,526

104.66 cts.
62.15 

26,480,161
4,795,038
9,039,177

0.652 cts. 0.646 cts. 0.639 cts. 0.630 cts.
$3.55 53.50 $3.42 $3.34

544.14 542.36 535,25 530.47
* Three 000s om itted .' , ^

O P E R A T IN G  R E V E N  V E S , E X P E N S E S , E T C . 
C oa f?rclgh trrevem fr '_  t ,1,0 1 ’ 1009-10. 1908-09. 1907-08.
M erchandise1̂ | h t  r e v T N ^ ’ ^  •«?! « !  M ? ? . ? ? ?
Passenger reven u e.
Mail revenue .
Express rev e n u e .H I ” !
O ther transport, revenue 
M iscellaneous r e v e n u e ..

? » « P * - |37,eW,4’0? $36,1677398 $33,137,832
$3,462,903 $3,273,339

5,095,810 5,832,430
918,720 810,203

10,593,565 9,040,910
713,149 709,764

“ fa in t, o f w ay & stru c. $3,620,176 
“ fa in t, o f  e q u ip m e n t ...  6 ,0 0 3 ,2 8 7
ira fllo  expenses_____  . 1 ,0 1 0 ,6 7 5
Transportation expenses 1 1 ,9 7 9 :2 7 8  
General expenses_______ 793,902

$3,398,642 
6,153,874 

778,653 
11,342,927 

637,940

T otal earnings_____
Operating expenses—  

M aintenance o f  w ay, Sec. 4 ,0 7 2 ,2 6 1 
M aintenance o f  equip. . 8,095,783
T ransportation  expenses 14,181,314
1 raffle expenses___ 511  2 5 a
G e n e ra l________ _________ 815 ’232
Im p ro v e m e n ts______  3,353,’550

T ota l expens es . . . .  31,029.401
N et earnings--------------  . 13,336,041
Outside operations (net) 325,794 
Other Incom e (n e t )_____  «972,425

Total net In com e .. . 14,634,260 
I 'ixed charges----------------- 10,303,851

44,365,442 44,214,915 39,060,234 39,878,882

3,598,506
8,377,025

13,371,327
457,193
759,567

2,070,661

28,63 ! ,279 
15,580,636 

329,960 
883,209

3,310,800
7,553,633

11,829,705
436,104
686,346

1,805,722

25,631,400
13.428,834

436,312
770,715

3,803,04 E 
8,094,407 

12,437,317 
451,275 
672,251 
937,660

26,395,956
13,482,926

1,023,656
1,782,057

Surplus . .
000s om itted .

J H 2 ? '805 14,635,851 10,268,639
10,161,430 10,076,315 0,923,000

4.330,409 6 ,632,375 '4 ,559,546 0,345,639

I  II I  L A . & R E A D IN G  C O A L  & IR O N  CO. IN C O M E  ACCO  U N T .
1909-10. 1908-09. 1907-08.Earninqs—

A nthracite  c o a l_________
Bitum inous coa l. __ 
Coal rents and m lsce flll

E a rn in g s___________
E xpenses—

F ixed charges & taxes 
M ining coal and repairs 
Coal purchased (anth.) 
Coal purchased (b ltum .) 
R oy a lty  leased collieries 
T ran sp . o f coal b y  rail _ _

do d o  b y  w ater___
H andling coal at depots, 

taxes on coal lands, 
im p ts., coal sold from  
Meek and m iscellaneous 

Colliery Im provem en ts. 
D epletion coal land fund 
ln t . on  Reading C o. loan 
Int. on  Trem . C. Co. bds. 

m atured— am t. a d v . .

1910-11.
5

32,695,271
1,152,915

541,944

34,390,130

86,598
,194,578
,906,678
,070,566
510,687
114,995
140,510

,895,524
,139,041

375,573

58,667

$
31,619,652

1,080,489
517,794

$
33,411,277

909,809
471,606

$
36.069,481

859,012
485,928

33,217,936 34,792,694 38,014,421
88,818

17,616,030
1,826,169
1,040,909

563,224
7,250,288
1,042,277

106,876
18.091,769
2,111,246

838,169
594,182

7,909,920
1.170,408

117,248 
19,020,334 
2 ,497,487 

. 801,654 
667,722 

9)188,715 
1,463,308

*1,455,880
1,216,015

445,808
743,958

*1.330,175
1,172,205

465,708
935,003

*656,523
1,286,011

514,350
1,584,485

I> '  523 $21,684,147 $20,575,736 $22,312,036

Outs” § e rope“ 'W sVeN '“t‘  ' '1 1 ? «  14 .483 .'111 $12,562,096 $ 1 3 ,l9 8 .f i8u u ts iae  operat s— N e t . .d e f  .320,170 d e f .146,333 def.153 ,288  sur^ lO ^O O

T a x ? iai^ S ? .I1 VCnUe-------- $13,959,914 $14,336,018 $12*408,808 $13,414,708I axes a ccru ed----------  1 ,145,477 1,106,762 1,079:376

2 ,814 ,437  $13 ,230,156 $11,329,432 $12,291,840
INCOME ACCOUNT.

O perating Incom e____ $1

1910-11. 1909-10.
S s

Operating income. 12,814,437 13,230,156 
Other Income—

Hire of equip., bal. 90,825 168,899
■'O'"1 facll. rents 244,757 210,114
Dlvs. on sto ck s ... 581,027 544,946
f U- Ponds------ 46.121 24.860
Miscellaneous------ 710.509 427,639

Tqtal other Inc 1 
Total-income .-i___ 14

1910-11.
Deduct— §

Int. on fund, debt 3,306,268 
Hi ntals&guarant’s 2 ,2 8 6 ,1 0 4  
Joint facll.—rents 228 803
Miscellaneous------ 168,994
Add ns <fc bctt’m’ ts 980 549 
PnJ. divs. (10%). io,630

1909-10.
S

3,806,436 
2,316,473 

228,149 
148,155 
843,877 

10,630
Common dlvs. 1 .(8)4,235,129(6)2420:088

,216,477
,273,699

Assets —
Road & equipm’t.63 
Sccurs. pledged ...6 1  
Secure, unplcdged.il
Advances________  2
Real estate...........
Cash ____________20
Secure, in treasury 17 
Marketable sccurs. 
Agents & conduc's 1 
Traffic, etc., bale. 
Materials & suppllcs2
Misc. accounts__ 2
Accr'd int., rents,&c 
Prcp’d insur., &e . 
Oth.def.deb. items

T o ta l ...........  .1 8 5
—V. 93, p. 164.

675.739 1,406,458 Total deductions! 1
490.176 14,646,614 Balance, surplus.. 3 

BALANCE SHEET JUNE  30.
[For further details see page 812.]

1911. 1910. 19I1.
S S Liabilities— S

•016. 63 61,443,218 Common stock . 60,501,700 
,870,479 62,261,479 Preferred stock . .  106,300
•506,844 10,502,368 Mortgage bon d s..67,639,000 
,909,006 2,306,404 Coll, trust bonds. .15,000,000 
494.436 494,436 Equip, tr. oblig'ns 5,650,000

,620,988 10,916.912 Heal estate mtges 116,669 
,668,350 6,070,250 Traffic, &c., lulls. 65,673 
320,000 330,000 Vouchers & wages 2,738,552
.016,067 1,204,502 Matured int., etc. 392,446 

50,814 74,6801 Mice, accounts.-- 521,970
®$$'$74 1,805,917 Int., etc., accrues: 961,952

2,834,391 Taxes accrued____ 533,488
70,63 6 8,277 Deferred credit
91,470 . 157,035 Item s.................. 1

765,046 | ,.428,381 Profit and loss____30

584,849*160,928,250 Total . . . . ____185,

9,773,808
4,862,806

1910.
5

40,334.800
106,300

63,639,000
16,000.000
6,820,000

116,947
48,877

2,972,504
394,127
412,526

1.201.989
489,677

,026,452
.330,647

1,171,723 
27,219,780

$ 4 ,8-h) 1 6 0 ,9 2 8 ,2 5 0

T ota l expenses 
B a lan ce, sur. or defief 34J403 <47 

_d o fU 0 3 , 117- deL71,’501 sur’207 524
to s /o ck — 5 H 45 5 ^ 8 8 0 ^™^>y09ed$l°8^V^)43 ’ ^f|?’s^$478 ^867^e 3 H * *
S S M W K ? *  V 9 ' :08, - I 1 to

Lehigh Valley Coal Co.
(Report for Fiscal Year ending June 30 1911.)

This ally of the Lehigh Valley RR. (see above) renorts 
by its I resident, E. B. Thomas, Phila., Sept. 18, in substance:

» »  le lse ’d t lc com pan y  and Its affiliated com panies Including that 
or l l -  T 6 tS’. W,lS 1,206 gross tons, an Increase o f  028 200 tons 
n o u V  c<uii° a n ^ ln c re a st^  o f  bl°,9 5 2 nt()n s .r0 llU C e< 1  236> ° 3 °  groSS to n s  O lU in mX -
d e d m ^ c d T r l f m Thc  expenditures for Im provem ents and betterm ents dedu cted  from  incom e am ounted to $444,677. The new breaker at Mineral
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Spring is n ow  in operation ; an additional breaker is In com  sc or erection at 
B u ck  M ountain N o. 3. s lope  to  prepare the coal from  the old-kreakerjat that 
point and from  V ulcan co lliery  as w ell. rl he construction  o f  a new  washery. 
at Spring B rook  Is now  under w a y . A t  H enry colliery the haulage system,, 
has been con cen trated  and a central pum ping plant has been installed ̂  
A  new  pum ping plant has been installed at H azleton  shaft and an electric 
hoist and haulage system  at D orrance.

Leases— Purchase— N otes .— D uring the year the operations o f the Austin 
Coal Co. on  you r  lands were assum ed by the purchase o f the entire capital 
stock , that com p a n y  passing ou t o f  existence. The lease m ade in 1884 o i 
certain lands to  Lentz & C o ., operating at Park P lace, D elano and M ahanoy 
tow nsh ips, has been surrendered to  you r com pan y for  a consideration  tnar 
Included the purchase o f  all the breakers, m achinery and running supplies. 
P a ym en t w as m ade part in cash and the balance In short-term  5%  notes 
secured b y  a coa l lease m ortgage on  the property  surrendered, the notes 
m aturing in ten annual Installm ents, w ith the op tion  o f redem ption  b y  tne 
com p an y  u pon  reasonable n otice . .

E xten sive operations are condufcted b y  you r  com pan y under a lease o i 
p roperty  know n as the Everhart lands, in w hich the com pan y has for som e 
tim e held a one-half Interest. A n  additional interest, approxim atin g 40 
o f the w hole, was purchased during the year, leaving abou t a 10%  interest 
outstan d in g . O ne, tw o and three-year 5%  notes, In equal am ounts were 
given  for  the m ajor portion  o f  the consideration , the balanco being paiu

n Thehcom p a n y , further, has purchased for  cash the entire capital stock 
o f  the L ocust M ountain Coal & Iron C o., w hich ow ns certain coal lands 
near M t. Carm el, P a ., and from  w hich you r com p an y  has been mining,

UUBondsf— The1 $61?000 6 %  Stevens Coal C o. bonds, assum ed, were paid

° ^Sinkin g °F u n dsS— The Suprem e Court o f P ennsylvania has authorized 
the d iscontinuance o f further paym ents into the snlklng fund under the 
D elano L a n d  m ortgage, in view  o f  the accruals to  that fund being In excess 
o f  the outstanding bonds secured b y  the m ortgage.

The paym ents Into the sinking funds under other m ortgages am ounted 
to  $100,720 89 for the year. , , .

B a la n ce  Sheet.— A dvances for  coal-m ining rights show  a decrease oi 
$ 3 9 3  7 4 6 , d u e to  Increased m ining from  those lands u pon  w hich the royalty  
has been paid in advance and also by  the additional Interest purchased in 
the E verhart lands, that portion  o f the advances paid to  the form er owners 
w hose Interest was acquired having been transferred to property  account.

T h e Increase in deferred real estate paym ents results from  the short-term  
bon d s or notes given for those properties acquired where the entire consid
eration was n ot pa id  in cash. . „ „  . „

Current assets are $5,423,694 in excess o f current liabilities.

P R O F IT  A N D  LO SS ACCO  U N T S F O R  Y E A R S  E N D IN G  J U N E  30.

1910-11. 1909-10. 1908-09. 1907-08.
Earnings—

P assengers_______________
F r e i g h t _________________
M ail, express, rents, & c.

$
2,827,755
8,707,680

788,428

$
2,568,305
8,353,212

715,686

S
2.476,679
7,870,698

774,737

$
2,464,115
7,610,812

663,325

T ota l gross earnings. . 12,323,863 11,637,203 11,122,114 10,738,252
E xpenses—

M aintenance o f  w a y -------
M aintenance o f  equ ip ’t .
T ra ffic  expenses_______
T ran sportation  expenses 
General . .  ................. .......

1,863,673
2,261,008

425,103
4,429,496

300,680

1,783,062
1,954,772

431,358
3,987,927

280,139

1,761,049
1,939,777

415,207
3,950,231

284,436

1,475,530
1,976,574

400,943
4,060,292

268,759

T ota l expenses_______
P . c . o f exp . to  earnings.
N et earnings____________
In com e from  lnvestm ’ts 
O ther In com e. ____ 1

9,279,960
(75.30)

3,043,903
22,500

2:415,448

8,437.258
(72.50)

3 ,199,945
22,500

336,704

8,350,701
(75.08)

2,771,413
16,458

261,790

8,182,098
(76.20)

2,556.153
18,658

291,983

T ota l Incom e_________ 3,481,851 3,559,149 3,049,662 2,866,794

1910-11. 1909-10. 1908-09.
N ot Incom e for year-------$1,512,844 $1,136,543 $375,452
Deduct— R o y a lty  settl’ ts ----------- -----------

M iscell. ad ju stm en ts- $42,087 15,998 41,.>37

T ota l - - $42,087 $15,998 $79,400
Balance to  surplus_____ $1,470,757 $1,120,545 $206,052
T ota l surp. beginning yr. 3 ,393,443 2,272,897 1,976,845

1907-08.
$388,606

$91,016
108,609

$199,625
$188,981

1,787,864

T ota l surplus, end year $4,864,200 $3,393,443 $2,272,807 $1,076,845
C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  30.

1911. 1910.
Assets—  $ 8

Property & plant.21,590,199 18,971.963 
Securities owned. 626,513 100,000
Sink. fd. with trus. 2,075,118 1,916,426
Advances for coal

mining rights.. 4,475,843 4,869,137
Insurance fu n d . . .  51,719 ..............
Cash on deposit Sc

In transit______  849,0.82 792,195
Stock coal on hand 3,460,081 3,959,225
Mat’ Is & supplies. 270,908 304,828
Bills receivable.-- 46,419 56,464
Due from indlv’ ls

and com panks. 5,479,620 4,841,948 
Insurance & other .

deferred assets. 196,138 86,118

T o ta l .................. 39,121,610 35,898,304
— V . 91, p . 394.

1911. 1910.
Liabilities— $ 8

Capital stock.........  1,965,000 1.965,000
Funded debt_____12,796,000 12,796,000
Oertfs. of indebt.. 10,537,000 10,537,000 
Audited vouchers 3,550,715 3,234,510
Wages due&unp’d 594,923 417,068
Due indiv’ls & cos. 68.582 154,191
Royalties on coal

mined,due lessors 34,558 34,708
Interest on funded

debt, accrued.. 313,900 313,900
Def. real cst. pay’s 1,450,1.88 167,356
Miscellaneous------ 437,679 505,575
Depr. & oth. re s .. 2,508,895 2,379,553 
Proilt and loss____ 4,864,200 3,393,443

T o ta l ..................39.121,640 35,898,304

Nashville Chattanooga & St. Louis Ry.
(Report for Fiscal Year ending June 30 1911.)

The report, signed by Chairman E.C. Lewis and President 
J. W. Thomas Jr., shows in part:

Additions and B etterm ents—  These aggregated $1,530,782 , less depre
cia tion  o f equ ipm ent, $462,997; net. 51,067 785. T h e leading[expenditures 
for  additions and betterm ents were: A dditional m ain tracks $218,400, 
locom otive  equipm ent, $253,768; passenger equ ipm ent, $85,972; freight 
equ ipm ent, $641,403. , ,  , . . , , t

Rolling S tock .— Four locom otives were sold and 14 were purchased, m ak 
lng the total num ber 261.  There w ere 161 cars In freight equipm ent de  
stroyed  and 115 condem ned, 44 cars con verted  Into w ork equ ipm ent, 41 
built, 300 purchased and 5 cars added from  w ork equipm ent, increasing th 
freight equ ipm ent 400 cars. O f the total num ber o f  cars In freight equip
men’t, 100 are fifty -ton , 1,915 are forty -ton , 6,902 
tw en ty -ton  ca p a city , and 134 cabooses.

R oad .— T h e total expenditure for m aintenance and Im provem ents was 
$? 385 854 or $1 939 per mile o f main track, as against, $1,757 per mile for 
the year piV-cedlng There were 11.10 miles o f  new 80-lb . rail laid.

N um ber o f M iles  o f D ifferent Weight R ails in  M ain  Track June  30.
50-15. ...................................  “  “

58 
127 

57 
125

52-13.
. .1 0 51910 miles ow n ed .

1910 miles le a se d :. . . .
1911 miles o w n e d -------- 08
1011 miles leased

58-lb. 60-ib. 68-lb. 80-lb. Total.
218 163 29*51 830

3 112 18 ' l.Tp- 391
214 172 298 830

3 103 21 139 391

th Amc o n S khoCs ^ c n dc I & ‘ for tlic erection o f tw o freight stations at 
M em phU ?“ inti" w ith th i  Louisville & N ashville H it. C o.; con tract price,

s s s s a - * . . .  r  « * . . . .
N ashvl'lo . to

Glencliir 3  3 miles and between Shcllm ound and R u nning W ater V iadu ct, 
6 7  miles’ , is m ostly  com pleted . The 2 l main track betw een Whites'. le and 
W auhatch le, 8.2 miles, should be In service b y  Dee. 3) 101 1. and that be
tween W 'w ihatchle and N orth end o f N arrow s at L ook ou t M ountain, 2 "  
miles, b y  Jan . 31 1912.

. v, ; O PE R  A  T IO N S  A N D  F IS C A L , R E S  U L T S .
Via,' 1910-11. 1&09-10. 1908-09. 1907-68.

Miles operated June 30 - 
Egtilpment— *

L ocom otiv es  - ...............
Passenger cars--------------
Freight c a m --------------------
Other ca rs ----------------------

Operations—
Passengers carried--------
Pass, carried 1 m ile------ 1
Itato per pass, per m ile- 
Frelght (tons) carried . .
Freight (tons) one rnUe.f 
R ato per ton  per mile —
Gross earnings per m ile .
Barns, per pass, train m.
Earns, per freight tr. m .

• *4Also][owns 2 steam ers, 3 transfer b a rg e s /.! w harf b oa t .

1,230 ...1 ,2 30 1,230 1,230

261 251 258 255
238 232 227 226

10,084 9,684 0,586 9,568
525 488 406 396

2,079,863 2.771,397 2,574,608 2,571,313
19,669,068 108,788,035 103,496,165 97,174,659

2.36 Cts. 2.36 cts. 2.39 cts. 2.54 cts .
5,830,566 5,715,679 5,278,378 5,314,989

57,931,472 846,228,627 822 ,135 ,574 853 ,208 ,001
1.01 cts. 0.99 cts. 0.96 cts . 0.89 cts .
$10,019 $9,461 $9,042 $8,730

$1.19 $1.20 $1.20 $1.19
$1.94 $1.93 $1.82 $1.72

Disbursements—
In te re s t__________  938,487
T axes ___________________ 285,904
R e n ta ls __________  626,518
B on ds retired and m isc- _______
D ividends on  s to ck _(6 % )599 ,07 9
R es ’ve  for  d ou b tfu l a c c ’ts _______
A d dition s to  p r o p e r ty ..  _______

T otal d isbursem ents. 2,449,988
Balance, surplus_ 1,031,863

943,220
267,455
626,518

945,060
245,942
626,518

26,000

946,620
242,740
626,607

26,000
(6)599,079 (5 )499 ,232(5  H )5 5 0 ,000

80,000 20,000 30,000
83,252 33,115 155,036

2,599,524
959,625

2,395.867
653,795

2,577,003
289,790

*  "O th er  Incom e”  In 1910-11 includes Interest from  notes receivable, 
ban k , deposits, & c., $72,927; hire o f  equipm ent, balance, $230.43o; rental 
received . Sec., $112,086.

C O N S O L ID A T E D  B A L A N C E  S H E E T  J U N E  30.
1911.

Assets—  $
R oa d  and e q u ip m e n t ...  29,207,888
Securities ow ned, at cost
R ea l estate--------------------
M aterials and s u p p lie s .. 
D ue from  station agents
N otes receivable------------
T raffic  balances------------
A ccou n ts  receivable------
Cash on  han d----------------
U nadjusted cla im s--------

758,347
272,552

1,615,969
417,256

23,703
89,208

1,386,679
1,613,232

57,488

1910.
$

28,140,103 
629,989 
169,484 

1,384,382 
’ 408,824 

142,675 
76,330 

1,042,286 
2 ,312,144 

63,112

35,442,322 34,369,331T ota l ................... ............

C a p ita lstefek------------------  l * ’2n ” ’ ooo
Funded d e b t ---------------   15,?2 2 ’7«7Coup. & oth . int. accr d 384,787
D ividends passable. - 299.540
D ividends u n c la im e d -..  20,166
A u dited  vouchers, pay

rolls & a cc ’ ts p a y a b le . 1,138,226
T ra ffic  balances________  19H H
R e s ’ve  for  doubtfu l a cc ’ ts 98,652
T axes accrued, not d u e . 135,000
P roilt and loss ----------------  7 ,269,040

10,000,000
15,924,000

387,155
299,540

20,618

1,083,041
183,985
133,241
135,000

6,202,751

T otal 
— V . 91

1909. 1908.
$ 5

28,140,103 28,140,103
634,069 866,447
165,164 173,568

1,426,878 925,757
334,507 319,056
163,042 208,922
179,087 95,145
587,403 451,168

1,800,717 1,254,855
74,457 128,985

33,505,427 32,564,006

10,000,000 10,000,000
15,965,000 15,985.000

390,100 388 ,490
249,616 250,000

19,371 19,197

1,225,204 984,279
220.697 180,111

64,246 44,817
110,000 110,000

5,261,193 4,602,112

33,505,427 32.564,006____ , . . .  35,442,322 34,369,331
pT 865. ;  ’ • ttSfcJoJ' ........................
Duluth South Shore & Atlantic Railway.

(Report for Fiscal Year ending June 30 1911.) 
Results of operations for several years were as below:

T R A F F IC  S T A T IS T IC S .
Operations—  1909-10.

A v er, miles o p e ra te d -. .  609
R evenue pass, ca rr ie d .- 785,622
R ev . pass, carried 1 mile 39,484,915 
R a te  per pass, per m ile . 2.452 cts. 
R ev . freight tons carried 3,429,218

1909-10.
608 

719,169 
39,231,325 

2.519 cts. 
3.695,469

1908 -09 .
593 

70 7 ,65 3  
8 7 ,1 3 7 ,7 1 7  

2 .4 64  Cts. 
2 ,5 55 ,3 51

1907-08.
- 595

079,253 
38,502,381 

2 .517 Cts. 
2 ,943,982

Tons carried one m ile ---228,447,625 249^406.756 171,817.332 180,751.208
A v . rate per ton  per mile 0.880 cts.

IN C O M E  A C C O U N T .
1909-10. 

$1,723,312 
415,438 
988,367 
175,030

Earnings—  • • • 1910-11.
M erchandise fre ig h t------ $1,660,880
Iron  ore fre igh t--------------- 340.704
P a ss e n g e r ----------------------- , „ • ? ? ?
M all, express and m is c . .  168,151

1908-09.
$1,411,258

222,832
915.124
170.124

1907-08 
$1,524,022 

259,147 
969,126 
169,620

T ota l revenue------------ $3,148,818 $3,302,147 $2,719,338 $2,921,916
E x p e n s e s —

M alnt. o f  w ay & struc__ 
M aint. o f  equ ipm en t—
T r a f f ic __________________
T ran sportation  .......... - -
General expenses----------

$512,170
359,552
118,982

1,195,816
82,821

$527,683
361,459
107,909

1,193,180
79,016

$445,281
327,791
100,884

1,027,071
78,491

$561,404
351,855

85,274
1,136,354

71,328

T ota l expenses_______
Per cent o f  e x p . to  ca m s. 
N et operating re v e n u e ,. 
O utside operations— N et

$2,269,341
(72.07)

879,477
9,428

$2,269,248
(68.72)

1,032,899
8,591

$1,979,518
(72.79)

739,820
7,866

$2,206,215
(75.51)

715,701
18,470

T ota l net reven u e____
T axes a ccru ed ----------------

$888,906 
• 215,180

$1,041,490
225,918

$747,686 
203,600 1

$734,171
186,345

O perating Incom e____
O ther I n c o m e .- ...............

$673,726
52,144

$815,572
49,939

$544,086
146,209

$547,826
30.405

N et Incom e.......... ......... $725,870 $865,512 $690,295 $578,232
D e d u c t—  

Interest on  bonds $876,991
500

$876,219 $862,805 $859,700
nthpr Intprpfit 980V J V11L1 111 tCl Lov . - — - — —
O ther d edu c. (rents, <Scc.) 68,844 71,117 28,937 28,546

T o t a l _____________ - - -
B alance, d e fic it_________

$946,335
$220,465

$947,336
$81,824

$891,742
$201,447

$889,224
$310,993

72,560
159,270

217,984
277,904
310,564

30,903
9,881

20,296
228,368

[Ow ing to  change In form  o f balance sheet, com parison  o f  som e item s 
w ith those o f 1910 are inaccurate.1 

1911. 1910.

Road and equlp.a46,772,692 47,105,209 
.Stocks other c o s ..61,100,917 974.217
Misc. Investments ” n rRn
Cash .........
M. It. IIU. equip.

notes In treas,.
Material & supplies 
Misc. accounts.-- 
Eq. tr. rcdcmp.fd.
Oth def. deb. items
Profit and l o s s . . . -  3,679,115 £.610,966 

T o ta l .................. 52,631,790 52,880,841

285,043
624.415
32,597

1911. 1910.
Liabilities—  $ $

Common s to ck ...12,000,000 12,000,000 
Preferred s to ck .. .10,000,000 10,000,000
Funded debt_____23,330.400 23,703,213
Vouchers & wages 356,656 387,550
Misc“1. accounts.- 59,084 138,124
Land accou n ts ... (c) el96,207
Matured interest.. 6,320,795 5,866,515
Mat. car tr. notes. 186,213 - - - - - 
Accrued Interest.. 271,642 272,835
Accrued taxes------ 107,000 107,000
Equip, replace.fd. -----------  209,397

T o ta l ..................52,631,790 52,880,841

a A fter  dedu cting reserve for accrued depreciation , 5318.306. 
h Stocks o f other com panies In 1911 include Mineral R ange R R .,  $751,995, 

Lake Superior T erm . & Transf. R y ..  $70,800; S te. Marie U nion D ep ot C o .. 
3 7  500; N . J . Bridge Construction  C o., $250; M ackinac T ran sportation  
o ., ’ $237,372, and South Shore Land C o ., $3,000. 

c These item s, consisting o f  South Shore Land C o ., $193,508, an d  M. H . 
O lands, $2 ,699, were transferred back  to  profit and loss In i o n .— v .  »3 ,  
4 07.
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Minneapolis St. Paul & Sault Ste. Marie. Ry.
{Report for Fiscal Year ending June 30 1911.) 

President E. Pennington, Minneapolis, writes in substance:
. . * « * ¥ ?  on Com pany's Own L in e .— Com pared w ith  tile previous year the 

S oo  Line gross earnings show  a reduction  o f  $2,271,272 due to the Art 
that last season ’s grain crop  in N orth D akota and portions o f 
was alm ost a total failure and resulted not on ly  in a FarVe loIs o f grain ton - 
to aC P ow er o t  rural districts

on  rc- 
neces-

n trh fa ff?, f 7} Chica,J° D ivision  ( W isconsin Central R y . ) .— Th e gross earnings 
o f  this division arc substantially the same as for  the previous season O perating expenses show  an Increase o f  $720,390. 1 season, u p er -

D uung tlie year, In order to  Increase the tonnage capacitv  o f Its trains
N ecessarlW  th isIvA -? ?™ d£ s and im p rov in g  the alignm ent was undertaken!

y ,W0ik; resulted in increased transportation expenses. H igher 
a and supplies, particu larly  fuel, advanced  scales o f  wages 

i-ennf A Y 1! 11 ?,a  cir° r t fto  bring the equ ipm ent up to a higher s t a n d a r fo f  
fhSa.l. « f ind to. ellspose o f accum ulated  unadjusted  Items, all contribu ted  to the unfavorable show ing for the year. cu  lo
„  T he ‘ lePl'esslon In general business con d ition s  is show n b y  the lessened 
™ ‘ u,r« c , ebanged character o f  the tonnage handled . Th e tota l tons 
handled decreased 157,000 tons, and although  the average rate per ton per 
m ile was m aintained, the revenue per ion  handled decreased 3  Or per ton- 
rhere w as a larger percentage o f traffic  handled short distances These 
conditions resulted in a lessening o f gross revenue to the extent o f $ 4 1 7  0 0 0  
r^Itxtensi<ln? '  * C-T~during the year the line from  M oose Lake to Plum m er 
was com pleted  and the Cuyuna Iron R ange line extended  to reach the mines 
now  being deve lop ed . T h e ore d ock  at Superior was com pleted  and to 
June 30 had handled 39,909 tons o f ore. being the llrst ore shipped from  the 
C uyuna Range A t  this tim e but one mine on  this range has been envel
oped  to a sh ipping basis. T w o  or  m ore additional mines will prov ide  ore 
tonnage early in 1912, and from  that tim e rapid developm ent is expected  

is extend ing  its Frederic Branch to  con n ect w ith its pres 
ent line betw een B rooten  and D uluth at a point near D uluth . This piece 
o f  road will be opened  for  operation  prior to  Jan . 1 next and will provide 
short lino betw een the T w in  Cities and D ulu th . p vKle
__ Further add itions to  tile com p a n y ’s term inal property  at M inneapolis
con stru cted  ^thereon1. 10 ye&1 and an cx tcn slve  fl'eight yard is now  being
E xpen ditures for  Construction and Equipment— Total (Net)
T erm in als  at M inneapolis, St. Paul, Superior and D uluth ’
S up erior ore d ock , Ac . ,  $070,646; Superior Line $ 1 0 0  407 w i  o- -

C u yu n a"?ron  S g e "  lin e ! ‘  ° f " " A ! ™ l.M ° ° ! C Lake t0 i>lununer)
Frederic line, $365,4 17; F ord v ilfc -D rak c line, $484,026.................. 8 4 9 '4 4 3
Shoreham  N orth T o w n  line and cu t-o if ($72,183), &c ..........  74 686
Sun dry additions and betterm en ts to  main line_____  ” 4 n n ’ v a i
Equipm ent (34 lo co m o tiv e s , 1,821 cars, &c.) __ 2 3 6 0  7 8 1
A dvances for con stru ction  ($200 ,000), & c., c r e d its '/. '. ' $20 1 4 8 6  ’ '

Equipment N otes .— F o r  the purchase o f  additional locom otives, caboose 
aotesa wiret^ L Pc d T v g 9 2 ? 1 ,Ul? 9U5 ) n t ’ 51 ’ 100’ ,,0°  ad d ‘ tional equipm ent trust 

th e  com p letion  o f  term inals, the purchase o f additional 
’̂ A f .t.ter,Vei\.t ot the p rop erty  and the construction  o f  additional 

lltional $ 6 ,o62 ,200  stock  was o llcred  for subscription to the
new  s to ip Cw in\pr i1 17 J^11’ aiu l the entlre Issue was subscribed for. The new  stock  w ill be issued ° c t .  16 1911 (V . 92, p . 725)
lines*ls °no tAc^bonnt*if.n r» crop , n T  being haivested  along the com p a n y ’s

(1) R esu lts  for  Entire S ystem  for Year 1910-11.
C o .’s Own 
(S oo) L in e.

$
Gross earnings.................. 13,135,908
O p eratin g  expen ses____  8 ,375,995

" S O O  LINT\
1911.

Assets—  s
Road and cquip.ol00,584,309 93,801,352 
Securs. ot prop’y, 

affii., &c., c o s . .63,876,812 
Oth. secur. owned c256,200 
Securs. in treas--- 18,700
Real estate______  176,758
Mat’l & supplies.. 2,493,508
Cash ......................  2,520,432
Agents & conduc’s 1,140,795 
Wise. Cent. pref.

stock dividend. 111,455 
Traffic, Ac., b a l.. 443,564 
Mlscell. accounts. 644,088 
Tri-State Land Co. 1,329,288 
Spec.dep.for equip. 736,310 
Wise. Cent. R y . .  1,089,853 
Milw. Term. R y . .  247,000 
Oth.def.deb.items 389,779

3,878,313
83,700
24.300

203.537 
2,503,215 
3,756,948 
1,557,565

111,316
461,942
915.538 
239,288

1,618,058

B A L A N C E  S H E E T  J U N E  30.
191°- . . , 1911. 1910.

Liabilities— S $
Common s tock ...20,832,000 20,832,000 
Preferred s tock ...10,416,000 10,416,009 
Cap. stk. subscrip. 3,423,020 . . .
B o n d s ....................62,695,000 59,095,00#
Lquip. tr. oblig’ns 3,455,000 2,579,000 
I raffle, &c., b a l.. 156,334 181,429
Vouchers A wages 3,045,697
Taxes accrued__  3 1 3  371
Interest, Ac., due 1,215,505 
Int.,divs.,&c..accr. 142,804
Miscellaneous____
Oper. reserve____
Other def’d credit

item s......... ........
Proilt and lo s s .. .

160,634

118,099
262,384

25,726

3,729,870
358,120

1,152,046
125,573
138,229
350,000

20,413
9.957,911 10,338,026

T o tn l ................116,058,851 1Q9315,706 j T o ta l.................116,058,851 109315,706

$7,084,514 
. $399,069

771,0

Chicago 
D ivision .

$
8,836,670
6,022,343

--------E ntire System -------
1910-11. 1909-10.

21,972,578
14,998,338

24,335,404
14,014,270

N et earnings__________
In c . from  other sou rces .

4,759,913
913,204

2,214,327
50,878

6,974,240
964,082

10.321,134
921,283

T ota l Income 
F ix ed  ch gcs ., taxes, & c .

5,673,117
3,841,690

2,265,205
2,496,484

7,938,322
6,338,174

11,242,417
6,004,830

B alanco .................... ..su r .1 ,831 ,427  d e f .231 ,279sur. 1,600,148sur.5,237,587
(2) R e s u lt s  for M inneapolis S t. Paul & Sault Stc. Marie. 

O P E R A T IO N S , E A R N IN G S , E X P E N S E S , &c.
„ „  „ , 1910-11. 1809-10. 1908-09. 1907

Aver, mileage for year.. 2,639 2,461 2 360
Operations—  ’

Tons rev. freight canded 5,012,786 5.392.739 4 642 635
-08.
2,304

1,958.919 1,778,545
179,603,207 140,637,420

R ev . passengers ca rr ied . 1,846,822
R e v . pass, carried 1 m ile 156.655,913 
A v . rate p. pass. p. m ile 2.36 cts.
P ass, earns, per tr. m ile 
E arns, per m ile o f  r o a d .

Earnings—
F reight ....................... ..
Passengers______ _
M alls
E x p r e s s _____
M iscellaneous

T ota l earnings_________ 12,819,188
E xp en ses—

M aintenance o f  w ay , A c .  1 ,427,664 
M aintenance o f  equ tpm ’t 1,817.107
T ra ffic  expenses________  286,770
T ran sp ortation  ............  4 ,326 ,936
General expenses_______

T ota l expenses______
Per cent exp . to  e a r n s ..
N et ea rn in g s____________
O utside oper. (n e t )___I

T ota l net reven u e. _
T a xes accru ed _________ 3

O perating in com e____
Other in com e____ ______
Gross corporate in com e .

Deduct—
Interest on b on d s_______
In t. on  equipm ent notes 
In t. on  W ise.C en t, leased

line certificates_______  445,716
L e£ ta. . o f  terrnlnals------- 109,049
* T-v'i® ( Preferred__ 729,120 uoo.ouu .joo,

D iv . on  com m on ---------(7 )1 ,4 58.240(6  J4 ) 1 2 3 3 120(6) 1,008 ,0 0 0

R-darVre--------------------------- 5,189,744 4 ,737,430 4,0577143 ~ 3 ,5 4 9 !o 6 5
^Balance...................... ......... def.355,933sur.2 ,008,762 su r.937,645 sur.8 1 9 , 111

in fcrpqtCL lnhnS!ieo ln 101J lncludcs: D ividends on  stocks ow ned, $460 055- 
d is co u n t ,T cm s  l c ° W$ 15 3 .6 ?73° 3 1 hlr°  ° f CC1Ulpmentl 5296,229; Interest,’

sh ow n labOT^dforth edsakeo^% m p lttc fty °niPan>r fr° m Pl0flt and ,oss but

nf n m ih  S  reseive  for accrued depreciation , $1 ,145,797 . b Se
curities o f  affilia ted , A c ,  com panies Include in 1911 W isconsin  Central

I)C5 0t oC° ’ ’ s to ck ’ $103,600; M innesota 
(to stock  a.n< bonds. $54,000; Sault Ste. Marie BridgeLo. s «ock, SoOO, Sault Ste. Marie Union D epot Co. s tock , 350 ,591 . c “ Other
O O O ^ T r f s t a t n ln, E xploration  Co. s tock , $156,-00(), 111-State Land Co. stock , S2o,000; W estern E xpress Co stock  $50,000* 
and Coeur d A lene A Pend d ’Oreille R y . bonds, $25,300 ’ ’ ’
fo r  m d "^ to w tC als°  iV m’ 145’ 500 \ \ lcas°d  »n c  stock  certificates issued ror and su b ject to  cancellation  on or before 2008 by  return o f the W iscon 
sin Central preferred stock  deposited In trust therefor. vviscon-

(3) R esu lts  for W isconsin  Central R y. (C hicago D iv ision ). 
O P E R A T IO N S . E A R N IN G S  E X P E N S E S ,  <fee 

, 1910-11.
A verage miles op era ted . 1 ,0 8 6  

Operations—
T ota l tons carried_______ 5,589,903
Tons carried 1 m ile____ 991,681,168
A v . rate p. ton per m ile . 0.649 cts.
A v . rev. tons per tr. m ile 339.82 
Earns, per fr ’ t train mile 
N o. passengers carried .
N o. pass, car ’d 1 m ile ..
A v . earns, p. pass. p. m .
A v . earns, p. pass. tr. m.
Gross earnings per mile

$2.20 
1.777,920 

99,278,532 
1.79 cts. 

S I .01 
$8,058

Operating revenues-
Freight _____________
Passengers _____

E xpenses—
M aintenance o f  w ay and structures.
M aintenance o f  equ ipm en t_____
T ra ffic  expenses_____________
T ransportation  expenses____ I I I
General expenses_______________

T o ta l_________________________
Per cent expenses to  earnings
N et operating reven u e_____  “ ~ " 2 ’>12  8 0 7
O utside operations (n e t)___  " "  ’ —

Taxes

Other Incom e.

Hire o f equ ipm ent_____ _
Rentals o f term inals. 
Preferred d iv id en d s .

1909-10. 1908-09. 1907-08.> 1,078 970 1,023
5,747,003 4,735,885 4,418,1351051730,355 835,885,000 792,278,0540.648 cts. 0.059 cts. 0.672 cts.

354.01 288.19
$2.29 $1.89 $1.95

1,671 ,727 1,592,870 1,613,863
86,654,029 87,452,600 85,341,123

1.76 cts. 1.72 cts. 1.80 cts.
$1.03 $1.11

$8,285 $7,745
A C C O U N T .

1910-11. 1909-10. 1908-09.
$ $ $- 6,431,268 6 ,8 (8 ,99 2 5,509,441

- 1,780,025 1,531,411 1,509,110
- 537,260 511,428 475,804
- 8,749,453 8,861,831 7,494,355
- 931,046 1,073,037 850,386
• 1,342,077 1,171,035 1,019,772
- 256,694 268,441 282,346
- 3,814,058 3,129.047 2,705,385
. 191,871 195,032 236,638

6,536,646 5,836,592 5,094,507
- (74.71) (05.86) (67.98)

3,025,239 2,399,848
- 1,520 7,038 5,112
. 2,214,327 3,032,277 2,404,960
- 406,769 306,562 350,627
. 1,807,558 2,665,715 2,054,333
- 50,878 55,069 34,467
. 1,858,430 2,721,385 2,088 800

1,508,205 1,470,631 1,250,092150,795 52,260 72,050. 430,715 301,349 318,615
*450,688 *650,187 *250,826

. 2,540,403 2,534,427 1,891,583d e f .68 1,967 su r .186,958 sur. 197,217

lor SB 'S !X S S  S S K
W IS C O N S IN  C E N T R A L  R  Y. B A L A N C E  S H E E T  J U N E

. , 1911. 1910.Assets—  $ §
Road and equip.a66,704.170 64,332,718Mppiira nf nmn1 <•

30.

Securs. of prop’y, 
affii., Ac., c o s ..  155,303

Other investments 13,200
Real est.Asurveys .
Land gran t...........  I l l
Cash ......................
Co’s stock In treas.
Material........... ..
Acc’ ts receivable/
Bills receivable..J
Advances________  110,129
Miscellaneous____ 114,092

627,443 
2,586,128 

12,289 
31,228/ 

l

183,041
13,200
30,015

628,709
2,875,741
2,586,128

20,169
6-18,780

19,000
109,603
52,537

Total ------70,353,982 71,499,642

1911. lo io
Liabilities— § ̂

Common s to ck .. .  17,500,000 17 500 000 
Preferred stock ...12,500,000 12 500 000
Bonded debt......... 35,571,000 35,732 000
Equip, tr. oblig’ns 1,200,849 1 516 932
Vouchers .................. 3 5  230
Int.,diva., Ac.,due 507*268 
Due ’ ’Soo’ ’ L in e .. 1,08»!853 
Int.,dlvs.,&e.,accr. 3 3 0  016  
Land dep’ t profit

and loss................ 6129.914
Def d crcd. items 3  3 95
Approp’d surplus.
Profit and lo s s .. .  1 , 135 ,951

Total . . .

374,211
515,025

332,762

729,009

51,967
2,246,835

----- 70,353,9S2 71,409,642
?  dedu cting reserve for accrued depreciation $ 9 3 1  0 7 2  
6 A fter deducting 5598,392 for  deferred paym ents’.__V . ’9 2 , p . 882.

Louisville Henderson & St. Louis Ry. Co.
{Report for Fiscal Year ending June 30 1911.)

President L. J. Irwin, Louisville. Ky Sent 5 1911 
wrote: ■ ’

Results. The Increase in operating revenues

M aintenance. 
new ed; 2 
add ition  
pletely ftlb lth  Steel e l r r i e r c I'lVKivsxi; u v  it . ot trestle replaced
overhead  brldem r^m o 0 f t - o f  c l (icr replacem ent w ork In progress; on « 
° V& “ r Dt M / „ ep,a? ed w 1 ? t,ccl on concrete foundation .
constant renahs T . VCfS ffrL ° ld n!ul so lu'arly w on l out ‘ " a t  they require tifth ? ' rh c  froi^ht and passenger equipm ent Is In the sains 
on  tlJcincrease *'̂  DnHCCptl? nS’ a,ld l !lc M aintenance expense Is, therefore, „ 5 urln»' the year 2 road locom otives, 1 sw itch engine 

S K a^ « n» cypress cars and 1 5 ballast cars have been purchased• 
me0nt°TuneVt o - 2 ?QfFc ?  ht cars alul 1 work car have been retired. Equip-’ 
S r ,  locom otives; 33 cars in pass, service; 474 cars in freight
service (Includ ng 340  o f 40,000-lb . cap acity ); 69 m iscellaneous. 
i n - 110 n«iJ!para" vc Incom e accou n t for three years was given  In V 93 n 

s h e e t s  t o r 0t w o y e Ca A arIOUS t r a f f , c  sta tls t,C M  f o r  s o v c r a l  y e a r s  a " c l  b a la ’n ? .
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T R A F F IC  S T A T IS T IC S .

1910-11. 1909-10.
Miles op era ted _________________________  200 200
N um ber o f  passengers carried________  .181,439 381,327
Passengers carried 1 m ile____________  18,730,760 18,476,302
Hate per passenger per m ile________.  2.144 cts. 2.143 cts.
Tons c a r r ie d __________________________  819,907 759,823
T on s carried 1 m ile___________________  84,316,775 78,553,806
Hate per ton  per m ile____________ _____  0.866 cts. 0.808 cts.

B A L A N C E  S H E E T  J U N E  30.
1911. 1910

Assets— S S
lload A cqulpment.a6,919,244 6,798,875 
Miscellaneous invest

ments - ........... - ...................... 1,914
Marketable securities _______  100
Cash ______________  121,296 88,131
Loans and bills rc-

970 1,000
4,103 4,078

26,609 17,652
73,008 62,733

1,480 1,204
20,247 25,117

cclvablc 
Traffic, Ac.,balances 
Agents A conductors 
Material and supplies 
Prepaid lnsur., A c . .  
Miscellaneous ...........

T o ta l ......................7,166,957 7,000,804

1908-09. 
200 

360,142 
17,698,263 

2.106 cts. 
567,272 

02,233,266 
0.942 cts.

1911. 1910.
Liabilities— S S

Common stock_____ 2,000,000 2,000,000
Preferred stock_____2,000,000 2,000,000
First mtge. bonds__ 2,500,000 2,500,000
Kqulp. trust oblig’ns 20,470 .............
Traffic, Ac.,balances 34,569 14,690
Vouchers and wages. 174,432 164,283
Loans A bills pay’le . 75,000 ......... ..
Int.,dlvs.,AC.,unp’d. 66,100 65,825
Taxes accrued...........  17,082 13,269
Miscellaneous______  43,826 25,719
Appropriated surplus 639,781 639,781
Prollt and loss______  195,691 177,237

Total ......................7,166,957 7,000,804

a R oa d  and equipm ent, $6,919,244 In 1911, Includes investm ent to  
June 30 1907, $0,748,334 (road, $6,162,693 , and equipm ent, $585,641); 
Investm ent since June 30 1907, $251,907 (road, $154,675, and equipm ent, 
$07 ,232); less reserve for accrued depreciation , $80,997.

6 A ppropriated surplus consists o f add itions to property  since June 30 
1*07 through Incom e.— V . 93, p . 405.

Wabash Railroad.

M all, express, & c ----------

T o t a l ___________

'Paxes

O ther Income

1910-11. 1909-10. 1908-09. 1907-08.
$19,473,372 $17,176,709 $17,103,693

7,400,934 7,075,314 6,395,775 6,470,678
2,322,226 2,337,370 2,295,549 2,105,702

$29,884,037 $28,886,056 $25,868,033 $25,740,074
22.36G.183 20,536,223 18,757,185 18,843,748

$7,517,854 $8,349,833 $7,110,848 $6,896,320
920,872 851,324 809,636 727,470

$6,596,982 $7,498,509 $0,301,212 $6,168,856
632,015 691,822 1,137,445 878,504

$7,228,997 $8,190,331 $7,438,657 $7,047,360
6,627,418 6,374,613 6,857,016 0,460,494

(6)210,000 (6)210,000 (0)210,000 (3) 105,000
(3 )795 ,000(4 )1  ,060,000 (2)530,000 (1)265,000

"In terest, rentals, A c . .
D iv . on  deb . A  b on d s , 
l llv .  on  d eb . B b o n d s .

B alance, sur. or d c f.d c f.$ 4 0 3 ,4 2 1  sur.$545,718 def.$159,259 sur.$216,866
* Iucl. an am ount yearly for add itions and betterm ’ ts.— V . 93, p .470 , 47.

Missouri Pacific Railway.
(Preliminary Statement for Year ending June 30 1911.) 
Tho following information was given out at or subsequent

t« the annual meeting on Sept. 21:
D eficit fo r  Tear.— The m ajor part o f  the deficit for the year ($o,2S„,539) 

•rises from  unadjusted cla im s and the settlem ent o f  Judgm ent suits of 
previous years, together w ith a read justm en t o f a p iev lou s over-va lu ation  
o f  w ork ing assets. A portion  Is also ow ing to the Increase In the rates o f 
nay o f  trainmen and all classes or labor, w hich, after m ediation and arbitra
tion , this com pan y  conceded  In 1910. Industrial business conditions the 
la tter  part o f  the year were not as good  as those o f 1 9 0 9 - 1 0 .

N otes .— There was Issued on June 1 1911 (V . 92, p. 1436) $20,000,000 
three-year 5%  collateral g a l l  notes o f  the M o. P acific  R y . C o.; $9,200,000 
of the proceeds was used to  pay the lloatlng d ebt, $8,000,000 was de
posited with the trustees o f  the "first and re f.”  m ortgage for  Im provem ents 
•nd the purchase o f  needed equ ipm ent, and $2,100,000 is show n as cash 
•n hand.

Improvements. A c .— A d dition  and Im provem ent w ork was largely sus
pended In 1911, bu t on  the principal Items was resumed In M ay. Charges 
t*  betterm ents: New equ ipm ent, $1,623,597; Im provem ents to equipm ent, 
$176,836; tota l, $1,800,433 ; less credited to  property  accounts from  equ ip
m ent m ade out o f  service. $1 ,602,094; balance, $198,339.

Charges to  property  a ccou n t for add itions, Im provem ents, A c ., aggre
gated $8,238,107, ch le lly : Ballast, $1,255,842 ; additional m ain track
$1,638,869; terminal yards, $726,150; shops, engine-house and turntables, 
$861,330; bridges, $621,658; Increased w eight o f rail, A c ., $570,134.

New Cars .— A t the directors ’ m eeting Sept. 21 1911 It was voted  to  order 
at once 500 stock cars, 500 flat cars and 1,000 gondola  cars, and authority 
was given to purchase an additional 2,000 b ox  cars, 1,000 gondolas and 500 
Hat cars when traffic dem ands them .

Changes under Neio President.— Since May l 1911 Pres. Bush has pur
chased for the Missouri Pacific 27 consolidated engines, 50 M ikado engines 
•nd 50 passenger engines o f  the Pacific type; a good  part Is already In use; 
he has also laid m ore than 3 ,5 0 0 ,0 0 0  ties and gone a long w ay towards 
putting In shape abou t 8,000 bad -order cars.

It Is expected that within a short time the earnings will reflect in a m arked 
w ay tho heavy expenditures for im provem ents to the roadbed and equip
m ent during the last three or four m onths. The m anagem ent feels that 
with the old balance sheet w ritten  off and with the large qu ota  o f  the new 
equipm ent which has been ordered, the position o f the com p an y  Is better 
than it has been for  som e years.
O P E R A T IO N S  A N D  F IS C A L  R E S U L T S  O F M IS S O U R I P A C IF IC  A N D

S T . L O U IS  IR O N  M O U N T A IN  A  S O U T H E R N  (IN C L U D IN G  
PR ED EC ESSO R  C O M P A N IE S  OF P R E S E N  7 M IS S O U R I  

P A C IF IC  PR IO R  TO A U G . 9 1909).
1909-10. 1008-09. 1007-081010-11.

7,235 6,775 6,480 6,479Miles operated, average -
PM S^ngcrTcarrled 12,224,723 11,387,040 10,747,492 10,361,498
P w  card ed  1 mile 4 8 8  320.000 459.783.738 445,883,007 452,371,569 
FrH ( to ns) ca r (1 (r e v .) 10,485 422 20.190,184 17,664,133 16.920,741

d o  ca r 'd  l mlle trev.) .4302415000 4696378607 4085859531 3970413543 
E a r n i n a s —  $ $ $ $

From  fre ig h t ...................   37,629,213 38,201,784 33,280,482 31,423,577
From  passengers 11,089,674 10,360,306 9 ,034,595 8,814,164
From  malls 1,431,554 1,445,254 1,435,809 1,400,101
From  express ...........   1,178,619 1,087,673 091,382 957,492
From  m iscellaneous____  1,004,222 969,808 888 ,115 854,850
O ther than from  tran sp . 443,311 954,312 755,100 788,513

'I'otal earnings. 
Expenses

M aintenance o f  w a y . .  . 
M aintenance o f e q u ip . . -
T ransportation  ------------
T r a f f ic ..................................
G e n e ra l----------------------  -

. 52,776,503 53,010,137 46,385,543 44,238,703

8,984,132
8,283,521

22,745,400
1,410,780
1,906,09b

8,000,104 
7,687,429 

18,889,986 
1,368,74 5 
l,U0.i .107

6,900,729 
7,042,448 

17,237,366 
1,157,524 
1 ,48c ,446

6,649,883 
5,479,486 

17,084,872 
1,087,667 
1,044 ,3 (9

T ota l expenses . . .  - 43,329,937 
R atio  o f op . exp. to  earns (82 10) 
N et ea rn in g s .. . . .  . .  - <J,446,6u6
MUc. Inc., d lvs ., ln t .,& c . 1,809,5.)7

11,256,213 17,385,406 14,153,073 15,467,713

10,789,722
1,903,004
1,913,358

0,380,307
1,715,758
1,902,490

9,145,189
1,644,057
1,692,751

T o t a l ........ ........... .........
Deduct—

lilt ,  on bonds A renta ls. 12,124,45.)
Taxes ___________________ 1,983,789
Sundry a ccou n ts_ 2,380,508
D lvs. on M o. P ac. stock  _________

T ota l 16 488,752 14,606,085 13,088,564 14,417,207
B a la n c e __________def5 ,232.539 sur2,759,411 surl.004 ,509  surl,050 ,506

"D iv iden d  o f  2 'A%  paid Jan . 1908 In M o. P ac. s tock ; V . 85, p . 1646.

____(•) 1,935,210

Fonda Johnstown & Gloversville Railroad.
(Report for Fiscal Year ending June 30 1911.) 

President J. Ledlie Hees says in substance:
R esults .— The freight revenue was $261,180, an Increase o f $13,816; pas

senger revenue (steam d lv .) ,  $71,462, an Increase o f  $2 ,809; passenger reve
nue (electric d lv .) ,  $560,881. an increase o f $26,216; other operating reve
nues, $52,842, a decrease o f $1,226: total operating revenues, $946,366, an 
Increase o f  $41,615. The total operatlug expenses were $442,466, being an 
Increase o f $20,944, and the net operating revenue was $503,900, an increase 
o f $20,671. Th e net Incom e available for  div idends was $134,304, an In
crease o f  $17,130. T o  the net incom e cou ld  be added the accum ulated sur
plus in accid ent reserve fund for the year o f  $7 ,794, m aking the tota l net 
incom e earned $142,098 and the net surplus, after paym ent o f  d ividends. 
$62,098. A dvances m ade to  subsidiary com panies, a ccou n t new  construc
tion, during the year am ounted to  $29,205.

Additions and Betterments.— “ R oad and E quipm en t”  accou n t has been., 
charged during the year w ith various additions and im provem en ts aggre 
gating $110,371.

Sacandaga P a rk .— The popu larity  o f this sum m er resort, w hich Is ow ned 
b y  the com pan y, is Increasing each year. During the season o f  1910 91,635 
persons visited the park, which resulted in a total revenue o f  $51,773. This 
Was the record season. N inety-five excursions were run, an Increase o f  23 
excursions over 1909. O f these 95 excursions, 28 cam e from  the N . Y . 
Central, carrying 12,202 passengers.

Slock .— For future im provem ents and add itions the com p an y  has avail
able the unissued $500,000 o f preferred stock  (total auth. Issue. $1 ,000,000 ).

Bonds .— T h e $463,000 o f  first consolidated  general refunding m tge. bonds 
which w ere held in the treasury w ere sold during the year and the proceeds 
used for the f o ’ low lng purposes: P aym en t o f the floating debt Incurred for
construction ; double-track ing East Main S t., A m sterdam ; building single
track extension from  E ast M ain St. and V room an A v e . to  R ock ton , form ing 
a belt line In the c ity  o f A m sterdam ; purchase o f  new cars and electrical 
equipm ent for  same; installation o f a new rotary  converter in the sub-station 
at A m sterdam , and the building o f a new car shop at G loversville.

Outlook.— It Is expected that the new line and the new  dou b le  track in 
Am sterdam  will be com pleted  and In operation  abou t Sept. 15 1911. This 
should result In quite a substantial Increase In earnings.

IN C O M E  .A C C O U N T .

Freight revenue------------
Passenger (steam div .) - 
Passenger (electric d lv .)
M a l l_____________________
E x p re ss_________________
All other rev . from  trails. 
Other rev . from  o p e r—

1910-11.
$261,180

71,462
560,881

3,151
17,553

6,540
25,598

1909-10.
$247,364

68,653
534,665

3,148
17,950

7,088
25,882

1908-09.
$223,752

64,165
474,720

3,286
15,403

5,453
5,880

1907-08.
$215,814

60,045
468,376

3,289
14,732

5,197
4,021

T ota l oper. r e v e n u e ..
M alnt. o f w ay, A c _____
M altcnance o f  cq u lp m ’t .
Trafftc expen ses_____ . . .
T ransportation  expenses 
General expenses_______

$946,366
$80,077

49,101
8,099

246,112
59,077

$904,751
$80,990

49,284
7,330

227,926
55,991

$792,659
$63,420
43,931

5,772
222,991

37,197

$777,475
$79,095

46,517
5,929

232,971
31,852

T ota l oper. expenses.
P. c. exp . to  earnings___
Net operating r e v e n u e .. 
Outside operations, d c f .

$442,466
(40.75)

503,900
3,989

$421,522
(46.59)

483,229
6,266

$373,317
(46.86)

419,342
4,717

$396,365
(51.25)

381,110
5,567

T ota l net revenue____
Taxes a ccru ed_________ _

$499,911
39,016

$476,963
38,491

$414,626
34,3-11

$375,543
32,100

O perating in com e____
Other Incom e___________

$460,895
35,023

$440,472
30,352

$380,285
30,526

$343,443
22.891

Gross corp . Incom e —  
Interest on bonds, A c . .
Leased line rentals--------
Other rents, A c _________
Preferred d iv iden ds-------
Com m on dlvs. ( 2 % )____

$495,918
$313,036

8,600
39,978

(C % )30,000
50,000

$470,824
$310,576

8,600
34,474

(6 % )3 0 ,0 0 0
50,000

$410,811
$323,411

8,600
37,596
•3,750

$366,334 
$335,48* 

8,600 
C r.5,351

T ota l d e d u c t io n s -------
Balance, surplus---------- --

$441,614
$54,304

$433,650
$37,174

$373,357
$37,454

$338,737
$27,597

"A t the rate o f 6%  from  M ay 1 to June 15 1909.

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  39.
1911. 1910. 1911. 1910.

t S Liabilities— 8 S
Hoad A equipm’t. 9,616,102 9,592,045 Common stock__ 2,500,000 2,500,00*

223,049 223,049 Preferred stock___ 500.000 500,00*
39,325 39,325 Funded debt ____ 7.000.000 6,537,000

Physical property. 293,942 287,680 Loans A bills pay. ______ 228,903
Advances to affill- Traffic balances.. 32,967 29,257

ated. Ac., c o s .- 232,875 154,251 Vouchers A wages 50,5*5 46,021
136,248 57,075 Matured hit., Ac.

Marketable sccur's 1,000 (inch cliv. due
22,377 31,568 July 1 ) . .............. 29,171 31.75U
47,623 33,920 Accrued int., A c . . 98,217 94,744
63.739 69,008 Def. credit item s.. 17,370 9,46*

Uncxt. dls. oh bds. 77,883 Profit and loss------ 534.369 520,161
Oth. dcf. deb. items 15,522 7,777

T o t a l .............  . 10,768,685 10,497.304 T o ta l .................. 10,768,685 10,497,304
— V . 93, p. 730.

Brooklyn Rapid Transit Company.
(Report for Fiscal Year ending June 30 1911.)

The remarks of President Williams will be found on subse
quent pages. Below we give a comparative income account 
prepared according to the new method of accounting and a 
comparative balance sheet. For profit and loss see
page 812.

INCOME ACCOUNT FOR YEARS ENDING JU NE  30. 
1910-11. 1909-10. 1910-11.

Receipts—  $ $ 8
Transportation— 21,716,486 20,746,876 
Miscellaneous___  270,057 232,639

Total - .............21,986,543 20,979,515

atln/j Expenses 
of way, Ac. 1 
of equ ip .-- 2 
power plant 1 
lcn’ s wages. 3 
cars—mlsc. 1
jes.pald------
;es, legal exp. 
aw expenses 
il expenses . 
t A mall exp.

423,108
,125,580
,339,552
,714,683
,584,180
750,854
232,616

60,115
707,369
227.004

1.384.581
2,070,814
1,498,712
3,451,414
1,543,049

656,502
198,906
66,130

689,522
174,289

Am. Ry. Traffic 
Co. expenses— 1,306

T o ta l ...................12,166.367
Net revenue.........  9,820,176
Other income____ 297.524

Total income— .10,117.700
Deductions—

Taxes ___________  1,465,635
Int. A rentals(net) 5,503,686
Betterments_____  88,535
D ividends_______  2,242,690

Hate of d iv ------  (5% )

Total deductions 9,300,446 
Balance, surplus-. 817,254

BALANCE SHEET JU NE  30.

1909-10.
5

3,1 2

11,737,111
9,242,404

278,814

9,521,218

1,454,213 
5,455.41 ) 

108,5 ill 
1,906,2 V

(4 }4 % )
8,924,469

596,749

[Owing to changes In the-form of the balance sheet—sec page 812—somparisong 
with previous years are somewhat inaccurate. We give, however, a comparison 
with 1910, eliminating from both sides of the balance sheet the securities held In the 
treasury or deposited as collateral, or with trustees of mortgages In accordance with 
the method now employed. This, of course, changes the totals from those appearing 
jii last year’ s report.]
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1911. 1910.
Asads—  $ $ ■

Road & equ ip ..0125,951,909 121842,969
Bds. Bklyn.CityRU. 6600,000 ............
Adv. to leased cos. 11,238,083 11,080,218 
Deposit to guar.

Bklyn. City lease 3,904,920 3,904,920 
Mat’ ls & supplies- 1,012,608 920,311
A cc’ ts receivable. 864,980 710,265
Investm ents.........  177,164 180,164
Cash ----------   1,518,059 1,229,261
Insurance res’v e . .  216,156 129,552
Bds. in escrow___ _______  67  000
Prepaid accounts. 110,1S2 1IR834
Miscellaneous------  500 99,965

T o ta l ................145 589,561 143,276,459

1 9 1 1 . 1 9 1 0 .c e f :
Liabilities— $ §

B . R .  T .  s t o c k ---- 4 4 ,8 5 3 ,7 7 2  4 4 ,8 5 3 ,7 7 2
S tk . o f  c o n s t it .  c o s .

n o t  o w n e d ...........  8 4 2 ,6 0 9  8 4 2 ,6 0 9
F u n d e d  d e b t ........... 8 4 ,4 1 5 ,5 4 0  8 3 ,8 2 9 ,5 4 0
R e a l es t . m o r tg a g e s  1 5 0 ,0 0 0  2 9 6 ,6 4 0
B ills  p a y a b le ______ c 5 ,1 0 0 ,0 0 0  4 ,5 0 0 ,0 0 0
A c c 't s  p a y a b l e . . .  1 ,6 4 0 ,3 6 2  1 ,2 1 4 ,9 0 1
T a x e s  a c c r u e d -------  1 ,8 5 5 ,2 8 9  1 ,6 6 7 ,6 4 9
B o n d  in t. a c c r ’ d - .  6 15 ,4 6 9 1  6 6 1 ,3 6 8
In t . &  re n ts  a c c r ’ d  5 9 ,9 2 6 /
In su r a n c e  res ’ v e . .  2 6 7 ,5 8 4  1 8 0 ,9 8 0
A c c r ’ d  a m o r t ,  o f  c a p .  3 6 1 ,6 1 5  1 96 ,45 2
Miscellaneous...........................  251,513
S u r p l u s ...................... 5 ,4 2 7 ,3 9 5  4 ,7 8 1 ,0 3 5

T o t a l ....................1 4 5 ,5 8 9 ,5 6 1  1 4 3 2 7 6 ,4 5 9

a In c lu d e s  c o n s tru c tio n  e x p e n d itu r e , c o n s t itu e n t  co m p a n ie s , n o t  y e t  fu n d e d  
$ 4 6 5 ,4 5 5 . b T h e se  a re  d e p o s ite d  w ith  t ru s te e  o f  B . R .  T .  C o . r e fu n d in g  4 %  b o n d s .’ 
Sfc c , T hese a rc  se c u red  b y  d e p o s it  o f  B . I t . T .  C o . r e fu n d in g  b o n d s .)
|fcrin a d d it io n  to  th e  a b o v e  se cu r it ie s , th ere  is  h e ld  in  th e  tre a su ry  $ 1 4 6 ,2 2 8  B . R .  T .  
s t o c k  a n d  $ 1 6 ,0 1 6 ,5 0 0  b o n d s  o f  th e  B . R .  T .  a n d  c o n s t itu e n t  co m p a n ie s ’ b o n d s  —  
V. 93. p. 526, 285.

Westinghouse Air Brake Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Jidy 31 1911.) 

P r e s id e n t  G e o rg e  W e s t in g h o u s e , P it ts b u r g h , S e p t . 14 
1911, w r o te  in  s u b s ta n c e :

In v iew  o f  the depressed con d ition  o f the railw ay supply  business during a 
large part o f this period, the board hopes you  will find the results satisfactory

Briefly stated, the m anufacturing profit on  sales o f  brake apparatus 
com pressors, repair parts and draft gear aggregated $8,036,193 (as com 
pared with $12,463,005 last year), and this, together with a substantially 
Increased Incom e from  investm ents, enabled the com p an y  (a) to pay the 
d ividends declared during the year, totaling 2 0 % ; (b) to  charge o f! $161,667 
for  depreciation , developm ent w ork and patents purchased and (c; to pass 
$123,134 to cred it o f profit and loss account.

The reduction  in cash, a ccounts and bills receivable is naturally Incident 
to  the sm aller volum e o f business. Our policy  ot furnishing w ork for em
ployees o f long standing, so far as possible, by  m aintain ing a m inim um  shop 
ou tpu t regardless o f  Im m ediate requirem ents, accounts for the increase o f 
m anufactured and partly m anufactured material on hand. The change 
In Investm ent accou n t covers som e adjustm ent o f  our holdings in associated 
com panies.

A  d ividend o f 5%  on our holdings in the Russian Brake C o. has been re
ce ived  during A u gust, indicating a satisfactory  revival o f business in the 
Russian Umpire. The condition  o f the other foreign brake com panies in 
w hich you r com p a n y  holds stocks has likewise im proved since our last re-

1__Current earnings contin ue at abou t the average rate for  the year.
div idend o f 
all payable

and on  that basis you r board has tills date declared a regular 
2 H % . an extra dividend o f 1 and a special d ividend o f  1% , 
O ct. 10 to stockholders o f record Sept. 23.

IN C O M E  A C C O U N T .

Sales for  y ea r___________
N et earnings, all sources 

(lncl. profit on sa les). 
D epreciation  ___________

N et Incom e___________
D iv id e n d s ______________
R a te  o f d iv id e n d ________

1910-11.
S

3,036,193

3,034,231
161,667

2,872.564
2,749,430

(20% )

1909-10.
S

12,463,005

4,653,102
429,824

4.223.278
2.749,267

(20% )
B alance, su rp lu s. 123,134 1.474,011

1908-09.
S

5.286,021

2,039,273 
118,716

1,920,557 
1,374,481 

(10% )

546,076

5,308,016

2,014,756
43.960

1,970,796 
1,787,110

0 (1 5 % )

a There was also deducted from  accum ulated surplus a stock  d ividend o f 
2 5 % , calling for  S2,750,000. paid Jan . 31 1908.

B A L A N C E  S H E E T  J U L Y  31.

Assets—
Cash on hand..

Invests., lncl. stk.

WIlmcrding plant.

Factory stores, in-

1911. 1910. 1911.
S Liabilities— $

2.511,079 3,100,620 Capital stock......... 14,000,000
2,885,812 3,072,459 Acc’ ts payable... 328,197

Del’d liabil’ y acc’ t *1,140,512
8,634,275 8,534,542 Depreciation rcs’ve
2.000,000 2,000,000 fund .................. 800,000
2,500,000 2,500,000 Pension fund......... 134,675
1,840,000 1,800,000 Surplus fund-------- 7,054,894
3,087,112 2,792,729

23,458,278 23,800,350 T o ta l .................. 23,458,278

1910.
$

505,316

800,000
129,445

6,931,761

* D eferred liability account includes tim e deposits o f associated com 
panies.— V . 91, p. 867.

The Lake Superior Corporation, Sault Ste. Marie.
(Report for Fiscal Year ending June 30 1911.) 

President T. J. Drummond says in substance:
O perations ,— From  the operations o f  all o f  the subsidiary com panies o f  

the Lake Superior C orporation there is a surplus, sub ject to  depreciation  
and other charges as under, o f $1,200,216 . 1

M anner in which Said  $1,200,216 H as Been A p plied .
In t. on  bonds o f A lgom a Central & H udson B ay Ity . C o. (V . 91 

p . 53; V . 92, p. 1635), A lgom a Eastern R y . Co. (V . 9 3 , p 227 ’
406 ), Lake Superior Iron & Steel C o., L td . (V . 8 8 , p 1200) and 
Cannelton Coal & Coke C o . .  «->7 i A2a

D epreciation on  H elen Mine and sinking fund  for re d em p tion 'o f
bonds o f  Cannelton Coal & Coke Co 4 4  n7 .-.

E xtraord inary repairs at steel plant during the year and' additional
provisions m ade therefor by  w ay o f reserves____________________ 7 0  7 8 8

Losses in assets realized and bad and d ou b tfu l debts w ritten o ff 26*714 
R eserved for renewals, doubtfu l debts and for losses o f  previous ’

years, & c . . . ------------------------------------------------ ---------------------------- 1 4 1 4 2 7
Earnings o f  Lake Superior Iron A Steel C o ., L td ., held for the ’ 

sinking fund for the paym ent o f its notes [$5 ,0 0 0 ,0 0 0  3 -year 6 % ]
at m a t u r i t y . . . .......... .................. .............. _ 186 4 2 0

A m oun ts carried forw ard_________________________________________19  8 1 o
Paid to  the Lake Superior Corporation as Interest and d iv id e n d s ..  429 139 

In the above results practically no benefits have been derived from ' the 
new plants. I 'rom  various causes beyon d  our con trol the new  installations 
nave not com e into operation as rapidly as was expected ; consequentlv 
the current year will derive the benefit. .
„ T h e  bou n ty  allow ed by the G overnm ent ceased entirely D ec. 31 last 
th is  has directed the net earnings for the year to  the extent o f SifOO.OOO, ' 

O wing to the drastic w ay In which the accounts o f  the subsidiary com 
panies were cleared up last year, you r directors have not felt It necessary to 
m ake as m uch provision  on this occasion , but nevertheless Items o f  a bad 
anu doubtfu l nature have been provided  for as far as possible.

N otes. In order to  com plete the program  o f new construction  em barked 
upon , to equip the Magpie Mine, and to  develop  certain water pow ers in 
connection  therewith, the corporation  has issued Its [3 -year 0 % ] notes o f 
w hich at June 30 $2,500,000 were outstanding.

Incom e Interest.— in  view  o f  the Increase in the volum e o f business, and 
o f  the continued satisfactory ou tlook , the directors feel warranted I11 paving 
Interest on  the incom e bonds for the year at the rate o f  2 )4 %  ou t o f the 
surplus earnings (V . 93, p. 3 3 2 ) .

Steel P lan t .— 'The Im provem ent w ork has contin ued , and for the year 
unf er review  the plant has had its full share o f orders for  rails. The rail 
m ill has been in steady operation , except when shut dow n for necessarv 
repairs. I he output as com pared w ith the previous year Is as follows- nig 
Iron, 170,359 tons (against 153,528 in 1909-10); steel rails, 208 2 8 3 'tons 
(against 201 ,615 ). The production— the highest yet attained— has been 
obta ined  In the face o f difficulties consequent upon new construction  work 

Lake Superior Pow er Co.— Helen M in e .— 'The result o f  operations is 
satisfactory , and the sale ot pow er Is Increasing.

Th e H elen M ine, w hich com es under this com p a n y ’s operations, is m ain
taining Its reputation , and has for the fiscal year exported  to the A lgom a 
Steel G o., L td ., 146,500 tons o f first-class ore. In view  o f the increasing 
requirem ents o f the steel com pany , we are not selling the ore to  outside firms 
T h e ore has been “ b locked  o u t ’ ’ fo r  som e years ahead, and shaft sinking 
and further developm ent continues.

Sault Ste. M arie P u lp  & Paper Co.— Y ou r directors have disposed o f  the 
entire undertaking to  a new com pany. Lake Superior Paper C o., L td . (V . 92 
p . 500. 7 98 ). The result o f this sale, whilst advantageous in Itself, will tend 
tow ards m aking m ore rem unerative the various allied interests controlled  
b y  the other subsidiary com panies. The Lake Superior P ow er Co. has 
m ade a satisfactory  con tract for the shpply o f pow er, and the A lgom a 
Central & H udson B ay R y . Co. has given certain cu ttin g  rights, on  term s 
w hich will greatly benefit the railw ay undertaking.

Algom a Central & Hudson Bay R y .— The earnings for the year show  a 
very  satisfactory  excess over the previous year, operating under similar 
cond itions. R ap id  progress is being m ade witli the construction  o f the 
railw ay, to  a ju n ction  w ith the Canadian Pacific R y ., som e 220 miles from  
Sault Ste. M arie, northw ards. It Is expected  that the H awke Lake section 
will be com pleted  and in operation by  O ctober, and this will provide an 
im m ediate route from  the Canadian Pacific R y . to  Lake Superior, via  
M lChlplcoten. The viaduct at M ontreal R iver will be com pleted  n ext 
m outhy and it Is hoped that the whole o f  this line will be finished early n ext 
year (V . 91, p . 53, 1375; V . 92, p. 1635).

. I*! view  o f the traffic  possibilities a contract has been let for an extension  
o f  the line from  the Canadian Pacific R y .  to  a ju n ction  w ith the Grand 
Trunk Pacific R y .  (N ational Transcontinental Line) ion  miles further north .
1 he A lgom a Central & H udson B ay R y . will be, w hen com pleted  to  this 
p oin t, the first great Canadian railw ay running to the W orth, and it will 
intersect the three great transcontinental lines, the Canadian P acific, the 
Canadian N orthern and the Grand Trunk Pacific R y .,  from  all o f  whien 
satisfactory  interchanges o f traffic are expected .

Algom a Eastern R y. (form erly M anUoulin  A  North Shore R y  ' __Sativir —
tory  arrangem ents have ocen made with the O ntario G ovt, for extension  
o f time for earning the valuable land grant, and with bankers tor financing 
the line, and the work of com pleting the road to M ar.ltoulln Island Is being 
pressed forw ard, and it Is h oped  will be com pleted  early next year (V . 93 
p . 227, 400).

Trolley and F erry .— 'The International Transit Co. com m en ced  the year 
w ith a debit balance. This has been entirely w iped ou t, and a small profit 
carried forw ard (V . 93, p. 589). Th e Trans-St. M ary’s T raction  C o., w ith 
extra  service now  given. Is expected  to show  increased earnings The ferrv  
connectin g these roads shows satisfactory results.
re'aUts°Wa Water *  ^iOM C o-— This com pan y  continues to  show  very  good

Outlook— New Plants in Operation.— It was pointed out last year that 
v e r y l lt t lc  benefit w ould be obtained from  the new plants before the spring 

„  year. U nfortunately, the com pletion  o f  nearly all units was delayed 
b '} t except for certain small units the larger new plants 

u operation . These include N o. 3 blast furnace, w hich w ill, it 
£ ^ L produce ? ,?ou t 45,° tons o f  P 'g 1'on daily , and the new  gas- 

C0.,.i)P rlsll' « ‘l blow ing engines and 4 generators, all o f  which 
f "  , ) hu ncw coke ovens are In full operation , and will

H e m re?V Is e x Ptect,?d  o f  them , and the sam e can  be said of
^ sa t is fa c to ry  product* Ch ^  '* ftrst' c  ass w orklng  order, and turning out 

. d con stru ction , as originally planned, having been carried out
J°,UI {  J!ot c ° ntem plate for the m om ent m oving to any great
exten t in the d irection  o f  making further capital expend iture, except what 

s a f  tho  cvu " e d  t o , P u t  the finishing touches to what they believe to  be 
jj.bo o f t l m  best equipped and w ell-balanced plants on the C ontinent. A  
t ^  ° pen' hear,th, fVrnac<L ls . ln Progress, and m ixers are being installed. 
,.iCt',,C.LVtC poWm  ̂ being added , but with these installations the program  o f 
extensions will, for the tim e being, be com plete . E very ellort lias been 
m ade tow ards strengthening the position o f  the steel com pan y  ln the m atter 

' - i su,?ply °.f raw materials, and through the Instrum entality o f  Lake 
M iiictior iron  & Steel C o., L td ., you r d irectors have been able to  purchase 
tile Magpie Mine at a satisfactory price. T h is, as Indicated In our previous 
report, will add greatly to  the com panies’ ore reserves. A  branch railw ay 
has been constructed and is now  com pleted  and in operation . The mine is 
being equipped with the m ost m odern plant and it is expected  that tonnage 
will lie obtained from  it at the opening o f navigation  next year. Th e ou t
look  Is ln every  w ay encouraging.

IN C O M E  FO R  F IS C A L  Y E A R  E N D IN G  J U N E  30.
1910-11.

$429,140
189,430

In t. and d lv . on  securi
ties o f  subsidiary c o s . 

Interest from  banks, A c.

T o t a l _________________
Interest on b o n d s ____1
Gen. e x p ., taxes and

org. costs____________V
Interest on  loans and 

accounts written o l l . j

B al., credit p ro f .& loss 
Balance preceding years 
Sundry debits A cred its .

T o t a l ......................
Transferred to  res’ve f d '  
R eserved for deprec ’ n In 

value o f investm en ts. 
2  J4% p d . 011 incom e bds.

T o t . sur. as per bal. sh. $4,346

$564,719
113,506

1908-09.

a$501,424
65,087

$618,570 $678,225 $566,512

532,592

$85,978
3,368

$89,346
10,000

622,852

$55,373
522,178

48,343

$22,996
499,182

a$491 ,614 
75,004

$566,618
5446,342

$27,869
471,313

$625,894 $522,178 $499,182

547,525
75,000

$3,368 $522,178 $499,182
a In addition  to  Interest and dividends paid as above, the subsidiary 

com panies reserved an am ount ($580,386 In 1907-08) from  net earnings fer
tile year for extensions and working capita l.

b Interest on treasury bonds, $53,658, dedu cted  In 1907-08.
B A L A N C E  S H E E T  J U N E  30.

1911. 1910.
Assets—  _

Invest. A scour, of
subsidiary cos. .47,575,196 48,645,276

Cash for coupons. 20,038
Duo from sub. cos. 5,607,093
Discount on 1st M.

bonds sold.........  204,800
Office furniture &

fixtures_______  2,792
Miscellaneous____ 3,140

44,875
2,812,781

20-1,800

2,223
1,478

Total ..................53,413.059 51,711,433
The com pany had (as o f June 30

1911. 1910.
Liabilities— $ $

Capital stock......... 40,000,000 40,000,000
First mtge. bonds. 5,800,000 7 ,0 0 0 ,0 0 0
3-year 6 % notes.. 2,500,000 ......... ..
Income bonds____ 3,000,000 3,000,000
Bank, Ac., advan. 1,145,944 993,748
Accrued Interest.. 61,667 29,167
Coupons due (con.) 20,038 45,000
Inc. bd. int. p a y ..  7 5 ,0 0 0  75,000
Reserve fund.........  507,525 547,526
Suspense account. 295,164 _______
Miscellaneous____ 3,375 17,625
Profit and loss____ 4,346 3,368

T o t a l ......... ........ 53,413,059 51,711,433
, - . ------- ---  1911) a contin gent lla lblllty  on its

guaranty  o f principal and interest o f  $6,750,000 A lgom a Central A H udson 
Bay R y . bonds and $1,300,000 A lgom a Eastern R y . bon d s.— V . 93, p 
733, 592. , , J K

La Belle Iron Works, Wheeling, W. Va.
(Report for Fiscal Year ending June 30 1911.) 

President Isaac M. Scott says in substance:
Ore, Coal and Coke.— The ore properties were operated on  a basis onlyf P1 /»I /»n f to ennnbr f __ hi ,•.... . . . .. 1 ..... J

satisfactory  not on ly  for furnace heating and steam  malting, but for the 
m anufacture o f  gas for use in the Open-hearth and tube-m ill departm ents 

M anufacturing Plants. Production  In m ost departm ents show s a con -
sldcrablc curtailm ent over that o f  the previous year, the com parison  being 
o ? i f n !n WS: t<)11' f 2 s -‘,2!5  pros; tons, Increase 9 % ; billets and slabs,
dec•’•eas" ] ™ ton s ’ C r e a s e  2 4 % : finished goods, 347,498 gross tons,

nl ll[ T|},c average num ber o f  w orkm en em ployed  was app rox l- 
n^d-tcly 3,.>°°, the pay-roll aggregating $2,889,739 , as against $r
ln 1909-10. $3,095,597
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r. sh ipm en ts.— The aggregate value o f  the shipm ents for the year was 
$ 1 0 ,.178,279, show ing a decrease o f  abou t 2 4 % . N ot on ly  was there a 
decrease In tons sh ipped, but In the am ount per ton  realized as well.

Plant Additions.— There was added to the plant equipm ent during the 
year as follow s: (1) A t  tube m ill: m achine shop , asphalt d ipping plant,
extension  to skelp and shipping departm ents. (2) A t  plate mills N os. 6 
and 7: new  slab yard . (3) A t  sheet mills: one annetdlng furnace, one gal
vanizing p ot and p ick ling equipm ent, one roll roofing m achine. (4) A t 
Steubenville coal m ine: a ir-shaft. (5) A t  Steubenville: em ergency hos
p ital. (0) A t  W heeling: galvanizing departm ent for nails.

For m aintenance and repairs $680,500 was expended , as against $743,000 
the year before. T h e m anufacturing plants are kept In the highest physical 
•condition. uovi ,

O ff.— The oil produ ction  was 15,600 bb ls ., as against 31,227 the year 
before, the ou tpu t a t present being abou t 1,200 bbls. per m onth .

F u n d s.— W hile the gross volum e o f  business done b y  the com p an y  during 
the year shows a m arked decrease, It was n ot thought wise b y  you r board 
to  m ake any change In the am ount o f the set-up for  general depreciation . 
T h erefore, there was appropriated for this purpose ou t o f  the general surplus 
the sum o f $250,000. A fter taking care o f all charges against this fund 
during the year. It now  stands at $1,263,000 . .

D ividends.— There was paid out during the year In the w ay o f cash .d iv i
dends the sum o f $991,515, being at the rate o f 10%  per annum  o n .th e  

utstaridlng stock . , , , ,  . . . ' .
General — The unsatisfactory  business conditions referred to In our last 

report n ot on ly  contin ued  throughout the 12 m os. just past, bu t becam e 
m ore pronounced a s  the year advanced . N ot on ly  was there a less active 
dem and for all kinds o f steel articles, but the average price per ton  realized 
show s a very  material decrease. Therefore the com pan y was con fron ted  
w ith a slack m arket and lower prices, en joy in g  no com pensating advantages 
n the w ay  o f low er labor rates.

A  large part o f  the falling oir In dem and can  be attributed to the slow  
on d ltlon  o f the car-bulld lng trade, brought abou t b y  the disinclination on 
he part o f the transportation com panies o f the cou n try  to  bu y  m uch-needed 
qulpm ent: and as a  very  considerable tonnage o f  the com p a n y ’s production  
as heretofore gone Into this channel, the loss o f the business referred to  left 
shortage which It was Im possible to  m ake up through other sources. 
U nderly ing cond itions still rem ain sound, and sooner or later the trans- 

ortatlon  com panies m ust com e Into the m arket as buyers on  a large scale, 
ut until this com es abou t no real Im provem ent In the steel business can 

reasonably be expected .
R E S U LTS FO R  Y E A R S  E N D IN G  J  U N E  30

N et profits for y ea r . 
Interest on b on d s—  
Cash d iv id en d ------- .

1910-11.
___r$ 1,424,108
____  $131,955
_ (10% )99 1 ,5 15

1909-10.
$2,167,586

$137,895
(9)892,339

1908-09.
$1,814,394

.$143,710
(8)793,120

1907-08.
$1,755,639

$147,000
(8)594,928

T ota l __________________ $1,123,470
B alance, surp lus_________  $300,638
Surplus beginning o f  year 2 ,950,570

$1,030,234
$1,137,352

2,063,218

$936,830 
$877,56 1 

1,435,654

$741,928
$1,013,711

3,150,810

$3,200,570

250,000

$2,313,218 

250,000

$4,164,521
*$2,478,867

250,000
S tock  d iv id en d s____
Special d eprecia tion . I I I  I 250,000

T o t . surp. end o f  y e a r .$3,001,208 $2,950,570 $2,063,218 $1,435,654

* 3 3  1-3%  • x  A fter  dedu cting $36,405 for provision  for exhaustion o f 
minerals and extinguishm ent o f lease values, depreciation . A c ., against 
$59,743 In 1900-10, $40,436 In 1908-09 and $59,132 In 1907-08.

; BALANCE SHEET JUNE  30.
1911. 1910.

Assets— S 3
Property account *11,533,221*11,454,515
Investm ents_____ 124,800 124,800
Sinking fund dep. 6,500 3,500
Insurance unex

pired, A c ...........  19,239 14,397
Inventories...........  3,492,153 3,117,452
Accts.A bills r e c ..  1,063,237 1,722,006
Cash......... - ............  1,306,151 941,423

Total assets____17,545,301 17.378.093

1911. 1910. P
Liabilities—  3 3

Capital stock.........  9,915,400 9,915,400
Bonded debt.........  2,164,500 2,260,500
Wages, taxes and

royalties accrued 250,186 251,897
Accounts payable. 265,450 289,928
Accrued interest-. 16,985 18,995
Depr., &c.. fu n ds.o l,931,572 1,690,803
Tot. surp. Junc30. 3,001,208 2,950,570

Total liabilities.17,545,301 17,378,093

* Includes real estate, buildings, machinery, Ac., at Steubenville and Wheeling; 
also mining, gas, oil nropertles, equipment, Ac. a Reserve funds include: For 
depreciation, 31,263,423; exhaustion of minerals. 3316,035; for rc-llning furnaces, 
extraordinary repairs and contingencies, 3352,114.—V. 93, p. 733.

G E N E R A L  I N V E S T M E N T  N E W S ,

RAILROADS, INCLUDING ELECTRIC ROADS.
Algoma Eastern Ry.—Listed in London.—The London 

Stock Exch. has listed scrip for the £513,000 1st M. 5% gold 
bonds offered last July. Compare V. 93, p. 406, 227.

American (Electric) Railways, Philadelphia.—Report of 
Holding Company.—The statement for the fiscal year ending 
June 30 shows total receipts of the subsidiary companies 
$4,049,188, against $3,805,423 in 1909-10. The results for 
the American Railways are as follows:

Bond In t.
$370,400 

325,209

E xpenses.
$17,526

15,175
10,060

D ie . (6 % ) , 
$381,787 

342,073 
305,706

Surplus. 
$40,701 

11 ,221 
5,023

Year—  R eceipts.
1910-11 ............. $810,414
1909-10 _______ 693,678 .......
1908-09 _______ 527,113 10,060 206,323
— V . 93. p . 526 ,'4 6 8 .

Baltimore & Ohio RR.— New Freight Route.— The narrow- 
gauge line from Foxburg to Mt. Jewett, 94 miles, is being 
changed to standard gauge and will be an important link in 
the Mt. Jewett route to be opened to traffic Oct. 1.

The new line, w hich Is stated to  be the m ost Im portant tra ffic  route ar
ranged to Eastern m arkets In recent years, will furnish an entrance over the 
shortest line Into the cities o f Canada, Northern N. Y . State, N ew England 
and the East for tra ffic  originating on  Baltim ore A O hio lines and connec
tions. It will a lford an easy outlet for traffic from  Pittsburgh, W heeling, 
Colum bus, Cincinnati and St. Lou is, as well as Interm ediate points to  the 
N orth and East. A large am ount o f coal used in factories In the East, In
cluding the W est V irginia region. Is m ined w ithin a zone w hich will be 
benefited by  the new route, and thousands o f tons o f steel p roducts arc 
transported from  the sam e region to the Eastern m arkets each year.

The distance from  Callcry Jun ction , P a ., where the new line will leave the 
main line, to Mt. Jew ett is 137 miles, and from  M t. Jew ett to  Buffalo via 
the Erie R R . 101 miles, m aking the d istance from  C allcry Jun ction  to  Buf
fa lo 238 miles. A t  Suspension Bridge connection  will be m ade w ith lines 
reaching Canadian points. The haul on frc ig lR J rom  M t. Jew ett will be 
220 miles to  B ingham ton, N. Y i. over thrr E rie , And-333 miles from  Bing
ham ton to  B oston over the Delaware A H udson and connection s, m aking
a total o f 559 miles from  Mt. Jew ett to  B oston. , , „  '

A t Kane Pa the new line will connect with Pennsylvania lines, at 
M t. J e w e tt 'w ith '’ Erie and Buffalo R ochester A P ittsburgh. Business to  
Eastern m arkets. Including N. Y . C ity  and N orthern New Y ork , will be 
Interchanged w ith Erie, while through freight from  B oston  and New Eng
land will be routed via Erie to  B ingham ton, thence over D elaw are A H ud
son to M cchanlsvlllc, N. Y ., and B oston  A iMalnc to  B oston .— V . 93, 
p. 730, 228.

Bangor & Aroostook RR.—Equipment Trust Sold.— Brown 
Bros. & Co. have purchased $125,000 5% Series “ E”  car 
trusts, dated Oct. 1 1911, maturing annually in amounts of 
$12,000 and $13,000 alternately.

The bonds are Issued under an Indenture to  the P ennsylvania Co. for 
Ins. on  Lives and Granting A nnuities, o f Philadelphia, as trustee. The 
equipm ent Includes 6 locom otives, 2 gaso-clcctrlc  passenger cars, the tota l 
cost o f  which Is abou t $140 .000 .— V. 93, p . 406.

Bartlesville (Okla.) Interurban Ry.—Bonds Offered.—  
William II. Byers & Co., N. Y., are placing at par and int. 
$150,000 1st M. 6% gold bonds, dated Jan. 1 1910, due 
July 1 1934, redeemable at 102 any int. period on 6 months’ 
notice. Par $500. Int. J. & J. at Trust Co. of America, 
N. Y. A circular reports:
Earninas fo r  Years ending Jun e  30 (Present A n n u al Interest Charge, $9 ,000). 

u 1910-11. 1909-10. 1908-09.
G ross. .  _ __________________________________ $65,722 $47,946 $36,614
N et (after operating expen ses)----------------------  33,527 15,524 10,984

The com p a n v  did  n ot begin to  deliver electric current until O ctober 1910.
O fficers .— Joseph J . Curl, Pres. (VIce-Pres. F irst N at. B an k); G eo. B . 

K eeler V  -P res .; F .M . O verlees ,S ec.; W . A . Sm ith , T reas., all o f  Bartlesville. 
A bstract o f Letter from  President J . J . Curl. B artlesville , June 13 1911.

In a d d ition  to  the e lectric-lighting business in Bartlesville and  D ew ey, 
the com p a n y  ow ns afid operates 8 miles o f electric railw ay In the c ity  o f 
Bartlesville [present popu lation  not less than 15,000], extending 5 miles to  
D ew ey , w ith  a popu lation  o f 3 ,000. W hile the 1-ederal Census o f 1.910 
gives the popu lation  o f  Bartlesville as 6,181, the e figures em brace on ly  tbo 
corporate  lim its, and do  not include Sm elterstow n and other ad jacen t add i
tions to  the c ity  proper, w hich, though well built up and Im proved , arc not 
m erged because o f c ity  ordinances that forb id  drilling for  oil or gas. A d d 
ing these and the rapidly grow ing settlem ents betw een Bartlesville and 
D ew ey, there Is tribu tary  to  the line a popu lation  o f at least 20,000.

The road  Is constructed  w ith 60-lb. rails on prlva e right o f  w ay , excep t 
in c ity  streets, where the rails are laid principally n perm anent paving. 
T h e m odern  fireproof pow er house o f 800 h .p . no furnishes abou t 40%  
o f the electric lighting o f the c ity , In add ition  to p r for the street rail
w ay; one purpose o f this Issue Is to  double the gene. g cap acity . Fran
chises fo r  railw ay, light and pow er cover 49 years. ., . „

A u th orized  capital stock , $300,000, w ith $146.3• ntstanding, fu lly  
paid In cash ; authorized b on d  Issue o f  $250,000 1st . dated 1910, due 
1934, $150,000 ju st sold  and $100,000 reserved und , . m entary m ort
gage for Im provem ents and extensions. Present ea 'gs at abou t 4 tim es 
the interest charges ($9 ,000). Cash Investm ent in ock , si-. ,300; earned 
surplus, $28,073; tota l, $174,373. T ota l cash investm ent n ■. at and real 
estate, $275,008, and w ith  proceeds o f these bonds for  add d  -i■: m ileage, 
generators and equipm ent will exceed  $320,000. The com p '.r> u, (ves Its 
fuel for pow er from  one o f  Its three gas wells; one gas well capa  .'e  o i upp ly - 
Ing 3 ,000,000 cu . ft .  per day w e have never opened u p .

Bartlesville has four banks, total deposits abou t $2,500,000 ; sc c o  ; < ’ d - 
lngs that cost $350,000, ten churches and 11 hotels; an Inexhausti - ■ v  
o f natural gas; sm elters, glass w orks, brick plants, A c. A  m lllle • > ■ 
cem ent plant Is In D ew ey. One o f the largest sm elters In the w or. 
cated  here. M onthly pay-roll o f B artlesville Industries abou t $25

Boston Elevated Ry.— To Vote on Bond Issue.—The stoc 
holders will vote on Sept. 29 on authorizing an issue oi 
negotiable bonds to an amount not exceeding $5,000,000.

The proceeds are to  be used for  construction  and equipm ent, fo r  funding 
the floating debt and for the purchase o f  such property  as m ay  be necessary 
and for  jjaym ent o f any debts o f the corporation .

City Accepts New Law.— Mayor Fitzgerald has signed the 
ordinance accepting unanimously Chapter 41 of the Acts of 
1911, relating to the new subways and tunnel extension and 
the West End merger. This completes the acceptances 
necessary to put the law into effect, the two companies con
cerned having already favorably voted thereon.— V. 93, 
p. 730, 666.

Boston & Worcester Electric Companies.—Report.—
B oston  &  W orcester Electric C om panies.

Jun e  30 Total N et Interest, D ividends Balance,
Year. Incom e. Earnings. & c. P a id . Surplus.

1 9 1 0 -1 1 _____ ________________$20,239--------- $17,684 N one. $2,555
1909-10 _____ _______ 60,210---------  20,356 $33,936 5,917

1910-11
1909-10

Boston & Worcester Street Ry.
_______________$615,687 $259,832 $165,365

_________  570,145 236,833 176,123
N one.

$30,375
$94,467

30,335
-V . 92, p . 724.

California Midland (Electric) RR.—Bonds Offered.—This 
company, organized to build an electric railway from Marys
ville to Grass Valley and Nevada City, with a divergent line 
to Auburn, all in California, in August secured options on the 
Nevada County Narrow Gauge RR., Colfax to Nevada City, 
20^j m., and the Marysville Traction Co. of Grass Valley, 
5 m., subject to $180,000 underlying bonds. Recently, in 
order to provide for completing the road from Marysville to 
Grass Valley, &c., and to pay for the acquired lines, making 
a total of about 70 miles of road, $1,800,000 1st M. 5% 
sinking fund 40-year gold bonds were issued and offered at 
90 and int., a part of these being handled by the Rideout 
Bank and A. C. Irwin of Marysville, Cal. The company’s 
official circular says in substance:

Dated M ay 1 1907 and due M ay 1 1947. Callable at 110 on  or after 
M arch 31 1917. Par $1,000 (c* ) . Interest M. A N . at M ercantile Trust 
Co. o f  San F rancisco, trustee. Issued and now  offered, $1,800,000; reserved 
to  retire $180,000 underlying bonds, $200,000; reserved for  acqu isition  of 
new prop erty , $1 ,000,000 ; tota l, $3,000,000.

Security : (1) A  1st M. on  app rox im ately  80 %  o f the entire system ; (2)
bonded debt u pon  com pletion  or the system  now  under construction  will 
be less than $30,000 per mile; (3) rem aining bonds, $1 ,000,000 , can on ly  be 
Issued fo r  new property , extensions or betterm ents: (4) a sinking fu n d , com 
m encing 1917, will retire a suitable portion  o f the bonds; (5) properties 
already acquired show  net earnings on  one-half o f the proposed Issue; 
(6) after expend iture o f  the proceeds o f the bonds now  offered, the earning 
pow er. It Is estim ated, will be nearly doub le  the Interest on  the bonded  debt. 
The properties now  held and the first 10 miles o f road  from  H am m on ton  
to  M arysville should earn all o f  the fixed charges on  the bonds now  to  be 
Issued, leaving all other earnings o f  the system  for surplus.

A n nual Net Earnings— Partly Estimated.
N arrow  G auge R R .,  a ctu a l. .$56,2461 T ota l net Incom e, estim ated .$191,182
T raction  C o., actual 8 ,6 1 6 1 Interest on  bon d s .................... 100,000
California M idland R R .,  cst.l26 ,320|  Balance, surplus------------------  91,182

John M artin is President and George A . A ldrich . Treasurer. O ffice, 
Alaska C om m ercial B ldg ., San F rancisco, Cal. C om pare V . 93, p. 526, 666.

Central RR. of New Jersey.—Report.—
Gross N et Other F ixed  D ivs. Balance,

June SO Earnings. Earnings. Incom e. Charges. (1 2 % ).  Surplus.
Year—  $ $ $ $ $ 5

1910-11 27,626,877 10,869,831 2,276,890 5,998,620 3 ,292,416 3,855,685
1 9 0 9 -1 0 ..26 ,588 ,665  10,777,874 4 ,414,346 6,088,321 3,292,416 5,811,483

From  the balance as above was appropriated $3,000,000 for  add itions 
and betterm ents in 1910-11, against $4,000,000 in 1909-10, leaving a sur
plus o f $855,685 in 1910-11. against $1 ,811 ,483 .— V. 91, p . 864.

Chicago Elevated Railways.—Secretary.—Thomas A. 
Reynolds, of the Nat. City Bank of New York, has been 
elected Secretary.— V. 93, p. 666, 407.

Chicago Indianapolis & Louisville R y.—New Director.— 
John I. Waterbury, President of the Manhattan Trust Co., 
N. Y ., has been elected a director to succeed Wm. H. 
McDoel.
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Report.— For the year ending June 30:
F iscal Gross N et. after Other F ixed  Ba[arlce,
Year—  Earnings. Taxes. Incom e. Charges. Surplus.

1910-11 ------------- 50,186,878 $1,061,271 $204,308 $1,152,991 $712,587.
1909-10 -------------- 6,020,242 1,803,453 237,955 1,179,827 861,581

D uring each o f  the fiscal years there were paid from  accum ulated  surplus 
d iv idends o f 4 %  ($200,000) on  the preferred stock  and 3 H %  ($311,250) 
on  the com m on .— V . 93, p . 44.

Chicago Memphis & Gulf RR.—Earnings—Dividends, &c. 
— This company, which last June completed an extension 
from Tiptonville, Tenn., to Hickman, Ky., 21 miles, making 
its line (Dyersburg, Tenn., on 111. Cent. RR., to Hickman, 
Ky., on Nash. Chatt. & St. L.) 52 miles in length, reports:

Earnings fo r  Years ending June  30.
. 1907-08. 1908-09. 1909-10. 1910-11.

A verage m ileage in o p e r______________  31 31 31 38
Gross earnings-------------------------------------- $57,693 $68,113 $83,779 $175,508
N et earnings, after t a x e s _____________ $24,633 $27,292 $30,949 $7 2 ,5 2 6
B on d In te r e s t_________________________ 17,500 17,500 17,500 23,842

Surplus ------------------------------------------- $7,133 $9,792 $13,449 $48,684
Passenger earnings represent abou t 25 %  o f the gross receipts. Freight 

earnings: C otton , 1 2 % : lum ber, 1 6 % , and m iscellaneous, 7 2 % .
From  the surplus o f $48,684 for  the year 1910-11 a d ividend o f 8 %  has 

been declared on the 5300,000 o f outstanding com m on stock  and the 
am ount o f  the d iv iden d , v iz ., $24 ,000 , has been credited tow ards the p a y 
m ent o f  the subscription  at par b y  the com m on  stockholders for  1,500 
shares ($150,000) o f  6 %  cum ulative pref. stock , being the total authorized 
Issue. T h e first quarterly d iv iden d  o f  1 )4 %  on  the pref. stock  has been 
declared, payable  O ct. 1. L im it o f com m on  stock , $850,000. There are 
now  outstanding $667,000 1st M. 5s, due 1940, covering the main line at 
abou t $13,000 per m ile, and representing. It is said, 60%  o f the investm ent 
In the property .

The com p a n y  has n egotiated  w ith the Pennsylvania C o. for Insurances o f 
L ives arid G ranting A nnuities o f  Philadelphia its equipm ent notes for $57,
000 dated  Ju ly  11911 and m aturing In ten annual Installm ents, Interest 5 % . 
The notes are secured on  100 freight cars, tw o Baldw in locom otives, one 
caboose and one passenger coach . Present equipm ent: 4 locom otives ow ned 
and 1 rented from  111. Central: 4 cars In pass, service, 81 In freight service.

E xtensions north  to  the O hio R iver and south to M em phis are pro
je cted . T w o-th irds o f  the m ileage is laid w ith 60-lb. rails and one- 
third w ith 70-lb . rails: cypress ties over 3,100 to  the mile; tw o-th irds of 
the road  Is sand ballasted.— V . 92, p. 1374.

Chicago Railways.—Sinking Fund.—The consol. M. and 
sinking fund 20-year 4-5% bonds, series C, have been re
duced from $2,731,273 to $2,458,273 by the purchase of 
$273,000 for the sinking fund at 91>^.— V. 93, p. 229, 162.

Cincinnati Georgetown & Portsmouth Ry.—Consolidation 
— New Officers—  The road, which, was recently acquired by 
a syndicate of Cincinnati, St. Louis and New York capitalists, 
has, it is stated, been consolidated with the Ohio River & 
Columbus RR. (a steam road at present) and the Felicity & 
Bethel, which has long been owned in the interest of the 
Cincinnati Georgetown & Portsmouth.

The Cincinnati G eorgetow n & P ortsm outh  extends from  Cincinnati to  
R u ssellv ille , 49 miles; the Felicity & Bethel betw een the points nam ed In 
Its title , 8 XA  m iles, and the O hio R iver & Colum bus from  R ip ley , O hio, 
to  Sardinia, 24 miles. The Ohio R lv . & Colum bus is to be electrllled.

T h e fo llow in g  officers have been elected: President, R ob ert B . H ackney 
o f  Cincinnati, form erly com m ercial agent o f the Cincinnati Southern; V ice
President, Jesse T h om pson  o f G eorgetow n; Sec. and T rcas., G eorge W . 
N ichols , Cincinnati; Gen. M an., E . W . W h ite .— V . 93, p . 229.

Detroit Toledo & Ironton Ry.— Notice to Ohio Southern 
Div. 4s.— The committee of Detroit Southern RR., Ohio 
Southern Division, 1st M. 4s of 1901, J. N. Wallace, Chair
man, has decided to accept further deposits of said bonds, to 
and including Sept. 30 1911, upon payment to the depositary, 
the Central Trust Co., 54 Wall St., of an assessment of 1%. 
— Y. 93, p. 589, 4G9.

Houston Belt & Terminal R y.—Listed.— The N. Y. Stock 
Exch. has listed $2,070,000 additional 1st M. 5% bonds, and 
has authorized $430,000 additional bonds to be listed on 
notice of sale and delivery, making the total amount to be 
listed $4,725,000.— V. 93, p. 105.

International & Great Northern R y.—End of Receivership. 
President T. J. Freeman, former receiver, on Sept. 18 sent 
•ut notices that the road was being operated under the new 
name, although the formal discharge was not expected to be 
made for about a week.— Y. 93, p. 731, 469.

Lake Erie Bowling Green & Napoleon (Electric) Ry.— 
Improvements.— Judge Killits in the Federal Court on Sept. 19 
gave Receivers Harding and Royce authority to expend 
$50,000 for improvements to the hot-water-heating and 
electric-light plants at Bowling Green, Ohio.— V. 92, p. 1243.

Montgomery County (Pa.) Rapid Transit Co.— Sold.—  
This company’s property was sold under foreclosure at 
Norristown, Pa., on Sept. 21, under order made July 7 1911 
by the Court of Common Pleas of Montgomery County, and 
was bid in for $75,000, the upset price, by the bondholders’ 
committee, the only bidder.

T h e com m ittee  Includes H ow ard  E . E bersole o f  M t. J oy , Thom as Carter 
o f P lym outh , John F. Lederach o f Lederach , A lv in  C. A ld erfcr 'o f H arlcys- 
vllle and Daniel M . Anders o f L ow er Providence tow n sh ip .— V . 89, p. 1 5 4 2 .

Montreal Park & Island Ry.—Sale.—1The Canadian Rail
way Commission will on Sept. 28 be asked to recommend 
the Governor in Council tp sanction an agreement for the 
sale of the entire property to the Montreal Street Ry. Co. 
for the following considerations:

(1) A  release o f  the com p a n y ’s Indebtedness to  tho M ontreal St. R y Co
(2) A  coven an t b y  the M ontreal S t. R y . C o.: (a) to  p a y  all the debts', lia
bilities and engagem ents o f the com p a n y , and to  indem nify  It against dam 
ages cla im s, A c .; (b) to  pay  fo r  the shares other than the shares ow ned by  
the M ontreal S t. R y . Co. 8100 per share. Com pare V . 91, p . 1249.

Montreal Street Ry.—Proposed Purchases.— See Montreal 
Park & Island Ry. above and Montreal Terminal Ry. below 
(compare V. 91, p. 1711).— V. 92, p. 188.

Montreal Terminal Ry .—Proposed Sale.— The company 
announces its intention to apply to the Canadian Railway 
Commission on Sept. 28 for a recommendation to the Gov
ernor in Council to sanction an agreement for the sale of the 
entire property to the Montreal Street Ry. Co. of the railway 
and undertaking for the following considerations:

(1) A  release o f the com p a n y ’s Indebtedness to the M ontreal S t. R y . C o. 
(2) A  coven an t b y  the M ontreal St. R y . Co. to pay all the debts, liabilities 
and engagem ents o f  the M ontreal Term inal R y . Co. and to  Indem nify It 
against all dam ages, cla im s, & c. (Com pare V. 83, p . 1169; V . 91, p . 1249; 
1711.)— V . 82, p . 452.

Muscatine North & South Ry .—Syndicate Notes.— The 
Chicago “ Economist”  says:

The Continental & Com m ercial Trust & Savings B ank o f  C hicago (the 
trustee for  the issue) Is offering the total authorized Issue o f $425,000 col
lateral trust 6 %  gold  notes o f the M uscatine N orth & South  R y . syndicate , 
secured b y  a closed 1st M. bond issue o f  $800,000 and all the capital stock  
o f $450,000 (excep t directors qualify ing shares) o f  the M uscatine N orth & 
South R y . Co. The notes are dated O ct. 1 1911 and run to O ct. 1 1914, 
bu t arc op tion al at 101 and in t. before O ct. 1 1913 and at par and Int. 
thereafter. Par S I ,000. Int. A . & O. at o ffice  o f trustee. The syndicate  
Is an Iow a corporation  organized to  build and operate a line o f  railroad from  
M uscatine to  B urlington, la . The road  is In successful operation  from  
M uscatine to  K ingston  and will be com pleted  Into B urlington , w ith trains 
in  operation  over the entire m ileage b y  O ct. 1 1912. Com pare V . 93, p. 589.

National Railways of Mexico.— New Lines.— The company
is engaged in several pieces of new construction, the most 
important being the following lines:
(1) D urango southeast to  Canltas, on  m ain line o f  E l Paso r o u t e . .230 m .
(2) D urango southw est to  Llano G rande, opening up  pine tim ber. _ 60 m .
(3) Pen jam o south to  the (Jrapan b ra n ch ..  _ _ . _ _ 85 m .
(4) Other smaller branches to  open up lead, sugar and tob a cco  d lstr ’s (?)

A  considerable portion  o f  the new m ileage Is com pleted .
The com p an y  has placed an order for  14,000 tons o f  85-lb . steel rails with, 

the M onterey Steel W orks. The rails are to be delivered betw een O ct. 1911 
and A pril 1912, and are to be used on  the main line from  Laredo to  A lexlco 
C ity .—  V. 93, p. 666.

New York New Haven & Hartford RR .—Showing of Forth
coming Report—Real Earnings Said to Equal 9% on Stock.— 
The “ Boston News Bureau” says:

The annual report for the fiscal year ended June 30, shortly  to issue, will 
be a m ost Interesting d ocu m en t. A m on g other im portan t Innovations will 
be a consolidated  incom e accou n t show ing the gross and net revenues o f  
the steam  lines com bin ed  w ith the returns o f  all the subsidiary properties 
w holly ow ned b y  the com p a n y . This will afford a m uch m ore satisfactory  
v iew  o f the system ’s earning cap acity  than has heretofore been p rov ided . 
O f course New H aven has som e equities In the undistributed profits of- 
subsidiaries not w holly ow ned, but these profits have been disregarded.

The steam lines o f the N ew H aven system  will show  a deficit after 8 %  
dividends o f som ething like $1,200,000 , but the com bin ed  Incom e accou n t 
above  referred to will show the actual deficit to have been on ly  $300,000. 
lh e  latter account will o f  course Include all divisible profits o f  the tro ’ ley 
and steam boat lines w hich have contribu ted  so han dsom ely  during the year 
to the dividends on  New H aven stock .

W hile this deficit Is m uch smaller than has been generally expected , It 
was arrived at only  after the m ost conservative accou n tin g  principles were 
app lied, lh e  statem ent will m ake It appear that 7 .8 %  was earned for the 
stockholder; It m ight ju st as fairly have show n 9 % .

u nder the ruling o f  the Inter-State C om m erce C om m ission ,N ew  H aven 
cou ld  very  properly have capitalized $1,300,000 o f  Interest on  the $28 ,000 ,
000 o f  construction  expenditures locked  up In equities as yet non-revenue- 
producing. W e refer particu larly to the N ew Y ork  W estchester A B oston 
[V . 93, p . 3461 and the New Y ork  C onnecting R a ilw ay pro jects . Instead, 
the m anagem ent has Included the cost o f  carryin g tills lqdebtedness In the- 
Item of "ch arges ,”  taking the ultra^conservatlve v iew  that until these 
properties are com pleted  and put Into operation  [as th ey  will be In part at 
no distant day], current earnings m ust carry  the Interest burden.

Again , there has been appropriated from  the year ’s earnings sums 
totaling well In excess o f $700,000, representing add itions to  the road ’s 
Insurance, casualty and dam age funds, bringing the total o f  these funds 
up to $3,500,000. This Is an actual cash transaction , the funds being 
deposited with a trust com pan y  on ly  to  be used for certified cla im s.

The road ’s real earning capacity  during the past year reduces Itself' 
to  the follow ing:
D eficit to  be show n by com bin ed  p roperties ............................................  5300,009-
Cost o f carry ln g$28 ,000,000 o f n on -p rod u ctivecon st ’ n $1,300,000 
A ppropriated  to special fu n d s . .  . _____ __________  . .  700,000 2 ,0 0 0 ,0 0 0

Real surplus (9%  on  outstanding stock)  ..................... .. 51 ,700 ,009-
President Mellen I11 the sale o f his N . Y . W estchester & B oston  bonds, 

took  advantage o f the then excellent m arket for high-grade securities, and 
has In other w ays put the treasury In very  strong position ; so m ueh so that 
to -d ay  New H aven has a cash balance In the banks o f  $41 ,000 ,000. This 
cash has, o f  course, been provided  to  m eet the road ’s obligations m aturing 
during the next year or tw o. The total o f  these m aturities Is $29 ,600 ,000, 
an d ,w ith  the exception  o f $5,000,000 o f  debentures m aturing In 1914, th e  
road has no Indebtedness falling due until 1922. I t  Is plain that Pres. 
Mellen Is not s itting  up w ith any financing problem s.

The record o f  the property  the past year w ith all Its operating handicaps, 
w age Increases and restricted business conditions can n ot be considered 
other than as a h ighly creditab le operating achievem ent.

There Is n ot a stockholder or a d irector In the road w ho has greater faith 
In his Investm ent In Its securities than President Mellen him self. N ever 
before was he In stronger physical and m ental con d ition , and never was he 
more confident o f the ultim ate destiny o f  the road and the territory which 
It serves. It m ight be added that never was there greater harm ony in the 
New H aven board than to -d a y . The confidence o f the directors In Mr 
Mellen is unshaken and to  a m an they are lending him cordia l co -op era tion

President Mellen’s Policy Approved.— Pres. Thomas P. 
Fowler of the N. Y. Ontario & Western, on Sept. 15 issued a 
statement defending the expansion policy of President 
Mellen, substantially as follows:
' Charles S. Mellen has beqn scverly  criticised o f  late fo r  acquiring e le ctee  
lines arid other railw ay properties and for progressive measures undertaken 
since he was called to the presidency o f  the N. Y . N . II. & H . R R . Co.

So far as the purchase o f  the N . Y . O ntario & W estern stock  Is concerned ,
It has n ot on ly  thus far been a profitable Investm ent for the New H aven 
C om pany, but has protected  the rate situation, which saves m any thousands 
o f dollars annually to the New H aven C om pany as well as to  the coal con 
sumers throughout the N ew  England territory. Mr. Mellon has dealt In 
the broadest possible m anner with m ore difficu lt and Intricate problem s 
than have con fron ted  any railw ay executive In the U nited States in recent 
years. The New H aven road had for a long while been  operated along the 
m ost narrow lines, and w ould have failed utterly to servo properly  the grow 
ing needs o f the section  o f cou n try  In which Its lines arc located had not M r. 
Mellen had the ab ility  and courage to  do  w hat he has done.

T h at he has considered, In the first place, the d u ty  o f his com pan y  as a 
com m on  carrier Is quite true, bu t In the end his stockholders will reap a 
benefit Instead o f m eeting disaster, which w ould Inevitably have follow ed 
old and narrow m ethods, had they been persisted in.

W hat will the value o f the W estchester lines be In another decade? A n d 
suppose that Mr. Mellen had sat still and not developed  his p roperty . Its 
connection s and the territory Svhlch It serves. Then snrfcly the pu b lic  
w ould have had reasouifor criticism , whereas now  he Is m ost un justly  con 
dem ned for  having uhdrirtaken to  d o  too  m uch .— V. 93, p . ‘7 3 l, 589.

Northwestern Elevated RR.—Report.— For year to June 30:
Fiscal Total N et Taxes B ond, A c . ,  Preferred Balance,
Year—  Earnings. Earnings. P a id . Interest. Dividends. S u rp lu s .
1910-11 . _$2,731,375 $1,646,571 $257,467 $051,594 (4)$200,000 $237,509 
1909-10 . 2 ,632,038 1,576,352 244,370 955,875 (3) 150,000 226,098
— V . 93, p. 667, 527.

Ohio River & Columbus R R .— Merger.— See Cincinnati 
Georgetown & Portsmouth RR. above.

Oklahoma Electric Terminal Co. (Oklahoma City).—
Guaranteed Bonds.— Francis, Bro. & Co., St. Louis, are 
placing at par and.int, $400,000 of an'issue of 1st M. 5% %  
gold bonds. Guaranteed as to interest by the Oklahoma 
Railway Co. The bankers report:
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D ated D ec. 1 1910, due Dee. 1 1915. Interest paya b le  J . <5s D . Prln 
•eipal and Interest payable at M ississippi V alley Trust C o .. St.
S u b ject to  call on any hit. date at 1 0 2  q  and hit. on  00 days notice . A 
1st M. upon real estate loca ted  In the heart o f  the business section  o f  Okla 
hom a C ity, w hich has been conservatively  appraised at a valuation  oi
5500,000. together w ith a group  o f buildings that have been erected thereon 
at a cost o f §440 ,000 , and are occu p ied  In part by  the offices o f  the O kla
hom a Itv . C o., the rem ainder being held for com m ercial and other purposes.

The tracks em bracing the term inal facilities o f the O klahom a R y . Go. 
are also laid u pon  this property , m aking It a general transfer station  for  all 
cars In and ou t o f the c ity , every  one o f which pass through this Point. 
Th e terminal grounds have been leased to  the O klahom a R y . C o., together 
w ith the space occu p ied  by  them  In the buildings, for  a period o f  10 years, 
a t an annual rental o f §24,000, In consideration  o f w hich lease the railw ay 
com p an y  guarantees the Interest on  this Issue. R eal estate 80 ft. on  Main 
St 240 ft. on  Grand A v c ., 09.8 ft .  on  lla r v c y  A v e ., 74.3 ft. on  H udson A ve. 
w ith m odern fireproof 0 -story  offivo building 40x135 ft. on  Grand A v e . fron t
age, running through to  Main S t. ,,

Estim ated Incom e: Trackage and office  rent, O klahom a R y . C o ., §24 ,
000- rent o f other o ffices (various tenants), §33,000; rent o f store room s, 
§44,000; tota l, §101,000. D educt: O perating expenses, §15,200; taxes, 
§8,000- insurance, §1,300; 10%  allow ance for vacancies, §10,100; total, 
§34,600. E stim ated net earnings, $66,400, or  three tim es the n t. requlro, 
m ents. A n ton  II. Classen, V lcc-P rcs. o f  the com p an y . Is P iesldent o f  the 
O klahom a Street R y . Co.

Pacific Gas & Electric Co.—Bonds Called.—$100,000 gen. 
M. 4 ]/2%  sinking fund gold bonds, dated Nov. 1 1903, of the 
San Francisco Gas & Electric Co., are called for-payment, at 
105 on Nov. 1, at Union Trust Co., San Francisco, trustee. 
— V. 93, p. 527.

Philadelphia Rapid Transit Co.— Directors.— Chas. E. 
Ingcrsoll and C. S. W. Packard have been elected to the 
board.— V. 93, p. GG7, 590.

Placerville & Lake Tahoe Ry.—Foreclosure Sale.—The 
property of this company and also, it is stated, of the El
dorado Lumber Co., which controlled the road, have been 
sold under foreclosure to C. D. Danahcr for $450,000.— V . 88, 
p. 1129.

Porto Rico Railways.— Initial Dividend on Common Stock. 
— A quarterly dividend of 1% has been declared on the 
$3 000,000 common stock, payable Oct. 2 1911 to holders 
of record Sept. 22, along with the usual quarterly distribution 
of 194% on the preferred stock. Payments on the latter 
were begun in Jan. 1910.— V. 92, p. 726.

Puget Sound Electric Ry.— Decision.—The Supreme Court 
at Washington on Sept. 14 affirmed that of the Superior Court 
■of Thurston County, which in turn sustained the order of the 
Railroad Commission reducing the rates on the Seattle- 
Taconia intcrurban line for a distance of 12 miles from each 
■city and on the Seattle-Itenton and the Tacoma-Puyallup 
lines. The order takes effect in 30 days. Unless an appeal 
is taken to the U. S. Supreme Court, the decision is final.

Th e com pan y raised flic  rates in O ctober 1909. A t the tim e o f the co n 
firm ation o f the order o f the C om m ission  the lower Court granted a sta> 
susuending the order until tho final decision  o f the Suprem e Court, and 
•directed that coupons be Issued representing tho difference betw een tho 
rates ordered b y  the C om m ission  and those put Into c licct b y  the com p an y . 
T h ule  c o u p o n s ,co v e r in g  alm ost tw o years’ traffic, m ust now  be redeem ed. 
— V . 92, p . 203, 188. _ _  _

-TheSt. Louis & San Francisco RR._________________  -Refrigerator Cars
“ Frisco Refrigerator Line,” which was incorporated in 
Missouri on Aug. 30 with nominal ($5,000) capital stock, 
has ordered 2,500 refrigerator cars from the American Car 
& Foundry Co.

Th e cars will bo d istributed as follow s: Ch. & East. 111., 1,000; New Orl.
T exa s & M exico, 1,000, and St. Lou is & San F ran ., 500. Th e Incorporators 
'Of “ Frisco R efrigerator Line”  are the follow ing officers of tho S t. L. & i>. 1- 
R R . C o.: W . I). D iddle, C hicago, and W . C. N ixon . F. II. H am ilton  
II. W . R cdfearn and F. H. W ood , all o f St. L ou is .— V . 03, p. 607, 470.

Southern Pacific Co.— No More Dividend Warrants.— See 
advertisement on another page; also V. 93, p. 732, G67.

Toledo Peoria & Western Ry.—Report.—For fiscal year:
rune no Operating Net (after A dd-IH rc Interest, H al., Surp.

Year—  Revenue. Taxes). o f  E quip . R en ts .,A c. or D eficit.
1910-11 §1,293,562 §199,938 $44,491 §231,243 su r.$13,186
1909-10 . : : ___ l!l7 3 !4 1 0  186,671 35,502 231,462 def. 12,288
— V . 91. p. 866.

Trenton & Mercer County Traction Corporation.—See
Trenton Street Ry. below.

Trenton (N. J.) Street Ry.—Bonds Offered.—C. E. Mitchell 
& Co., 37 Wall St., N. Y., are offering at 101 and int., by 
advertisement on another page, the unsold portion of the 
present issue of $300,000 6% gen. mtge. gold bonds, dated 
June 1 19H, due June 1 1941, but callable at 105 and int. on 
ativ int. date. Par $1,000 (c*). Int. J. & D. Trustee, 
Bankers Trust Co., N. Y. Total auth., $500,000. Tax- 

exempt in New Jersey. A circular says in substance:
The system  was leased In O ctober 1910 to the T renton  & M ercer C ounty 

T raction  C orporation , which Is m anaged and largely ow ned b y  O scar T . 
C rosbv and Rankin Johnson , w ho are w idely know n In electric railw ay clr- 
•cles U nder their efficient m anagem ent the earnings have Increased each 
Irmn'M, nod should grow  at least 0 0 % . The estim ate for the current year 
fscc below ) shows earnings available for this issue, after all other bond  lntcr- 
■est, o f over 8 tim es the Interest thereon.-
A b stract o f  Statem ent by Rankin John son , V ice-President o f Trenton  & 

M ercer C ounty Traction C orporation , Trenton, A u g . 11 1911.
Trenton  Street R y . C o. was form ed in 1898 b y  consolidation  o f three street 

railw ays In T renton  and subsequently purchased all the capital stock  o f 
M ercer C ounty T raction  C o ., T renton  1’ cnnlngton  & H opew ell St. R y . Co. 
■and T renton  H am ilton & Ew ing T raction  Co. On O ct. 15 1910 all o f the 
above  com panies were leased to the 'Trenton & Mercer C ounty T raction  
■Corporation for 990 years at a rental (besides assum ption o f all operating 
•expenses taxes and Interest charges) o f  §80,000 the. first year, §82,500 the 
2 d vear §85,000 the 3d year, then Increasing §5,000 yearly to  a m axim um  
o f 5150 000 yearly for the rem aining period. Th e Trenton  St. R y . system  
■comprises all the local street railw ay tracks in T renton  and intcrurbah lines 
to  Y ardvllle . Trenton Jun ction , Pennington , H opew ell, Law renccvlllc , 
Princeton and H am ilton Square. The three other railw ay com panies enter
ing the c ltv  do not figure In the local service. The total trackage operated 
Is abou t 72 miles All the franchises arc. In the opin ion  o f  counsel, unlim 
ited  In tim e and favorable from  a business standpoint.

T renton  is the capital o f New Jersey and an Industrial centre noted  for 
the m anufacture o f pottery  and tile. The R ocb lln g  W ire M ill, w ith 6,000 
■cmployees l s  loca ted  th cre , and there are In ail over 120 m anufacturing 
■concerns, em ployin g 2 1 ,0 0 0  hands. The seven banks have deposits o f 
nearly 520 ,000 ,000. Princeton is the seat o f P rinceton  U niversity , and at 
T nuMcnccviiii. is a nrcnar.Atnrv school for boys . T ota l popu lation  served b y

Year  1910. 6 A fo s . l9 U . Year 1911
Gross earnings - -    _____ §627,077 §323,553 §685,000
N et earnings (£fT er'taxes)_____ I ________ 234,571 153.011 309,000
B ond in terest-------------- ------------------- ---------- 160,600 !? 5 '5 S ?
B alance, surplus_________________________  73,971 73,261 144,000

W ith  the Im provem ents now  being m ade, we expect a m arked grow tn  in  
eftrnin^s. .

Th e general m ortgage 6s cover the entire p roperty  and franchises, su b ject 
to  the underlying liens, and are part o f  an authorized Issue o f SoOO.OOO 
a pp roved  by the Public U tility C om m ission o f  N . J . for  Im provem ents and 
betterm ents. Inasm uch as a liberal percentage o f  earnings is now  being 
applied to  im provem en ts. It docs n ot now  seem likely that the T renton  a t . 
R y . C o. will issue the rem aining §200,000 bonds. Th o funded debt- In
cludes §2 ,000,000 underlying bonds and §1 ,000,000 leased line bonds; the 
latter include §300 ,000 1st M. 5s due Ju ly  1944 o f  the M ercer C ou nty 
T raction , o f  which §128.000 Is ow ned b y  T ren ton  S t. R y . C o .)— V . 93, 
p . 528.

Union Pacific RR .—Retirement of Officer.— John C. Stubbs, 
Vice-President and Director of Traffic of the Harriman 
lines, has announced his retirement on Jan. 1 on account of 
age. No statement has yet been issued regarding his suc
cessor.— V. 93, p. 590, 528.

United Service Co., Scranton, Pa.—Status.— Brooks & 
Co., Scranton and Wilkes-Barre, who organized the company, 
recently offered $35,000 of pref. stock at 49)4 (Par $50), with 
20% bonus in common stock. Their circular shows:

O wns and con trols  (I) the follow ing com panies in Tuscaraw as C ou nty, 
O hio, w ithin a radius o f  abou t 4 q  m iles, serving a total popu lation  o f  apou t
30,000, w ith  a central plant loca ted  in New Philadelphia: (1) Tuscarawas 
C ou n ty  E lec. L igh t & Pow er C o ., ow ning w ater-pow er plant (also coal 
m ines, quarries, & c.), and serving N ew  Philadelphia and Canal D over, u . 
(2) New Philadelphia (Steam ) H eating Co. (3) U nited E lectric C o., serving 
D ennison and UrfchsvlUe, O. (4) Tw in C ity T raction  C o., serving Dennison 
and U rlchsvllle, O hio, and connectin g sam e. (I i )  Th e W arren L ight «  
Pow er C o., serving W arren, P a ., and v ic in ity , popu lation  abou t lo ,0 0 0 .

Capital .Stock o f  United Service C o.— Bonds o f  Operation Com panies. 
S tock , pref. (p . & d . ) ,  6 %  cum . and participating, callable at 115

(§57 50 per §50 share); authorized, §1 ,000,000; issu ed-------------- §268,000
S tock , com m on  (par §50) (pref. and com m on  to participate oqually

after 6%  on each); authorized, $1 ,500,000; Issued_______________ 575,000
Bonds o f subsidiary operating com panies. Issued____________________  285,000

Substantial Im provem ents are being m ade to care for the rapid ly  Increas
ing business. Franchises liberal and satisfactory . A ctiv e  m anager. L. II. 
Conklin, E .E ., form erly  Gen. M gr. o f  S cran ton  E lec. Co.

Earnings as Estimated by M anager Conklin.
1911. 1912.

Gross earnings........................................................
N et, after taxes, & c__________________________  $57,400 §70,300
F ixed charges and preferred d iv id en d s--------- 33,580 38,855
A pplicab le to com m on  stock  [1911 over 4%| §23,820 §37,445

It is proposed to acquire from  tim e to  tim e additional operating properties. 
D irectors- Thom as R . Brooks, Pres. [d irector S cranton  Trust C o ., T itle  

G uaranty & Surety Co.): L . H. Conklin, V lcc-Pres & Gen. M gr.: G eorge 
G Brooks, C .E ., Sec. & Treas.: F . J. F latt, M . .1. M urphy. C. I-. Conn and 
A H  Storrs, all o f Scranton; E . L . Sm ith , T ow anda , Pa. C om pare V . 91, 
p.‘ 407; V . 93, p . 669. _ _

Washington-Virginia Ry. — Dividend Increased. —  Divi
dends of 1 ̂ 2 %  each have been declared on the common and 
preferred stocks, payable Nov. 1 to holders of record Oct. 18. 
The initial distributions on the two stocks, 1 J4% on the pre
ferred but only 1% on the common, were made on Mch. 15 
1911.— V. 92, p. 137G.

Waterville & Fairfield (Me.) Ry. & Light Co.—Control— 
Majority of Stock and Bonds Pledged.— See Central Maine 
Power Co. under “ Industrials”  below.— V. 88, p. 1314.

1913.
§190,000

§91,000
41,330

§49,670

INDUSTRIAL, GAS AND MISCELLANEOUS.
Akron (O.) Water-Works Co .—City to Vote on Purchase — 

See “ Akron”  in “ State & City” department.— V. 93, p. 287.
Alamitos Beach (Cal.) Water Co.—Payment of Plant by 

City.— See “ Long Beach” in “ State & City”  department.— 
V. 93, p. 106.

American Agricultural Chemical Co.—Future Preferred 
Dividends to Be Paid Quarterly. The directors on Tuesday 
decided that after the disbursement of the regular semi-an
nual div. of 3% on the pref. stock on Oct. 16, payments 
should be made quarterly instead of semi-annually,— V. 93, 
p . 524 287.

American Hardware Corporation, New Britain, Conn.—
To be an Operating Company—Officers .— The directors on 
Sept. 18 voted to change the corporation from a holding com
pany to an operating company.

Secretary Charles E. W etm ore nas been m ade Treasurer and A ndrew  J. 
S lopcr, form erly  Treasurer, Secretary.— V . 92, p. 880.

American Radiator Co., Chicago.—Rumors.—On Sept. 20 
bids of 310 for the common shares gave new impetus to the 
rumor that a stock dividend will soon be paid on the $6,150,
000 common stock, possibly within a few months.

Th e balance sheet o f  Jan. 31 1911 show ed a profit and loss surplus o f 
§5 ,520,167. The foreign subsidiaries also are reported as abou t ready  to 
begin paying d iv idends. Sec V . 92, p. 591.

American Sumatra Tobacco Co., New York and Atlanta.—
Outlook.—This company, incorporated in Georgia early in 
1909 to manufacture domestic wrapper tobacco in competition 
with the foreign product, is reported to have now in prospect 
a crop estimated at 1,200,000 lbs., which, it is thought, 
should enable the resumption of dividends, suspended in 
1910, on the $1,000,000 7% cum. pref. stock; par, $100.

The’ com m on stock is §7 ,000,000, par §100. The pref. s tock  Is redeem 
able bv  call or In case o f  liqu idation  at 110 and accrued d iv iden ds, and In 
case o f  an accum ulation  o f 14%  o f overdue d ividends has the right to  eleet 
a m alorlty  o f  the board . B onds or m ortgage, if any, not know n.

The com pany ow ns som e 33,000 acres o f tob a cco  lands and 14 or m ore 
tobacco -p ack in g  houses in G eorgia and F lorida and a plantation  in Connec
ticu t. A m on g the properties absorbed were the W ilson  and F lorida T o -

1 *‘l,n ie*d lrectorsS(and officers) are: A braham  Cohn (P res.), qt A . Cohn & 
Co N ew  Y ork ; D . A . .Shaw, o f F lorida T o b a cco  C o .. Q u in cy, F la .; and 
L A  Colin, N . Y .  C ity (V ice-P residents); Frank M. A rgu im bau (Sec. and 
Treas ) and Julius Lichtenstein , o f  L ichtenstein Florida T ob a cco  C o ., New 
Y ork - Em ll W cdeles. o f  W edelcs B ros., W illiam  Taussig, o f Taussig & C o.. 
A lbert K raus, o f  the K raus-M acfarlane C o ., Chicago; A . L . W ilson , o f  A .  L . 
W ilson  & C o., Q uincy, Fla.: Ernst Thalm ann, W illiam  A .  T u ck er and
G . L . Boissevaln New Y ork . N ew  Y ork  o ffice . 144 W ater S t.

Atlantic Fruit & Steamship Co.—German Capitalists In
terested—Directors.— German capital having become invested 
in the company, Emil Boas, head of the Hamburg-American
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Line in the United States, and W. G. Sickel, of the same 
company, will, it is announced become directors. .
n T h c board w iu be  as follow s: Joseph D1 G iorgio, P resident, and E m il 
Boas, iNcw Y ork  C ity; J . S . W . B olton , Philadelphia; T h orn ton  Ithlllns 
Baltim ore; W illiam  G. Sickel, A . VV. H erzog, I. K . W ard , Jam es A . Feohtig,’ 
H enry J . Buck and I. H . Lehman, ail o f  N ew  Y ork ; M arquis do M aury 
I arls, I'ranee; J S im on, Baracoa, Cuba; A . VV. Farquharson , Sir John  
Pringle and Charles Pringle, Jam aica, and Charles M. H art and G. VV. 
Farrell o f  M ontreal.

Under the terms o f  the recent agreem ent steam ships o f  the H am bu rg-— -—  — ........ ul cue n a m ou rir -
A m erlcan  Line, w ith a capacity  o f  abou t 3,000,000 bunches o f  ban anas 

[rep lace  thc tram p steam ers o f  the old  A tlantic Fruit C o. andr. Sron m ore urill t. „ t *r.. r n     , . .ann ually  Will _  C l,,, J icu m aa  Ul m e oiu a u a n u c  rru ic  u o . and
a line o f  fru it steamers will go  direct from  the W est Indies and C entral 
A m erica  to  E uropean ports.— V . 93, p . 166. 732 .

American Telephone & Telegraph Co., Boston.— Methods 
of Payimj for New Stock.— The company, by circular dated 
Sept. 15 1911, notifies the subscribers under the terms of its 
circular dated June 20 1911, that payments in settlement of 
subscriptions may be made in any one of the following ways:

1. ^Payment In full on or before N ov. 1 1911, $102 per share, stock certifi
cate  to  be dated N ov . 1 1911, and participate In d ividends payable after 
that date. The $2 per share Is to  ad ju st d iv idends as against Interest 
rererre l to  In circular o f  June 22 t o i l  (V . 92. p . 1702).

2. Paym ent in full on  N ov. 1 1911, $100 per share, will receive interest 
at 4%  on am ount o f  each Installm ent to  Its due date, and at d iv idend rate 
from  Its due date to July  1 1912. S tock  certificate to  be dated A u g. 1 1912.

3. Paym ent o f 625 per share on  N ov. 1 1911, Feb . I 1912, M ay 1 1912 
A u g. 1 1912, respectively , will receive Interest at d ividend rate on the first 
three Installm ents from  the due date to July  1 1912. S tock  certificate to  
be dated A u g. 1 1912.

As to  paym ent o f $25 per share on  N ov . 1 1911, Feb. 1 1912 and M ay 1 
1912, respectively . In case the tota l Installm ent paid on  N ov. 1 1*911 Is 
$100 or m ore, an add itional paym ent o f  66 2-3 cents for each $100 will 
entitle the subscriber to  the Im m ediate Issue o f  one share for each such 
$100 66 2-3 and a certificate dated N ov. 1 1911 will be issued for such full 
paid shares. Th e subscriber Is entitled to  adop t thc sam e m ethod In 
m aking paym ent o f  the Installments due F eb . 1 1912 and M ay 1 1 9 1 2  and 
a certificate bearing the due date  o f  the Installment will be Issued for shares 
so paid In full. T h c am ount o f 66 2-3 cents per share Is fixed to adjust the 
am ount o f the first d iv idend payable on  such new stock , as this d ividend 
will cover a period o f three m onths while the paym en t will have been made 
for  on ly  tw o m onths. This provision relates on ly  to  Installment paym ents 
and not to  prepaym ents in full. Paym ents or rem ainders o f less than $100 
will receive Interest until July 1 1912, as stated In thc President’s circular 
o f  June 20 1911. Such rem ainders or  paym ents m ay be used with other 
paym ents for the Issue o f certificates as specified above.

Full paym ent o f  rem aining installm ents m ay also be m ade on  or before 
Feb . 1 1912 or M ay 1 1912, and certificates o f  stock  will be Issued, bearing 
said dates, upon proportionate adjustm ents o f d iv idends as against interest. 
IUgures for such .uljustm ents will be given  in specific cases upon application  

• N o interest will be allowed on  paym ents for tim e previous to  N ov . 1 1911’
It is said that all but $300,000 of this $55,000,000 issue 

was subscribed for, over 75% being taken by the old 
shareholders.— V. 93, p. 347, 287

Buckeye Powder Co.—Suit.— 1The company, which for
merly manufactured powder at Peoria, 111., on Sept. 19 
brought suit in the U. S. Circuit Court at Trenton, N. J., to 
recover damages from the E. I. du Pont de Nemours Pow
der Co. and a number of its subsidiary concerns on account 
of alleged practices of the latter in violation of the Sherman 
Anti-Trust Law, resulting in the ruin of its business.

The bill o f  com pla in t alleges that the B uckeye com pan y was In business 
from  1903 to 1908, w hen It was obliged to  suspend operations through the 
w rongful practices o f thc “ trust”  and was Anally obliged to sell out for  a 
‘ nom inal a m ou n t,”  $70,000 The actual dam ages are stated to be $1 ,
119,957 and $500,000 punitive dam ages are asked In add ition ; also ttiat 
these am ounts be tripled in accordan ce  w ith the Sherm an law, m aking a 
total o f $4,859 871.

Cambridge & Muskingum Valley Coal Co .—Called Bonds. 
—Thirty-eight ($38,000) 1st M. 10-year 5% bonds dated 
March 1 1905, for payment on Oct. 1 at par and int. at Girard 
Trust Co. of Philadelphia, trustee.— V. 87, p. G16.

Canada Cement Co., Ltd., Montreal.—Listed in London.— 
The $13,500,000 ordinary shares of $100 each have been listed 
on the London Stock Exchange. Compare V. 93, p. 42.

Canton Electric Co. (Manufacturing), N. Y. City.— New 
Enterprise.— We have received the following:

Organized with capitalization  o f  $3 ,000,000 , full paid and non-asscssable 
($2,000,000 com m on , $1,000,000 pref.; par, $50 ), to  develop  and m anu
facture: H igh efficien cy electric lam ps, autom atic type-casting and com 
posing m achines, autom atic high-speed printing, telegraph apparatus, 
phonographs, variable speed electric m otors, carburetors, self-starters and 
electric horns; electric press bulletin printers, circu it breakers and tim e 
sw itches; railw ay signaling devices.

D irectors.— Allen A . Canton (Pres ) ,  Philip N em oil (V le e -P rcs .) , I. E .
A . K onlgsberg (S ec .-T rea s .), Dr. J. H . Bair, Gen. J . L. W eaver. O ffice 
116 N assau S t., New Y ork  C ity.

Central Indiana Gas Co.— New Name—  See Heat, Light 
& Power Co., Muncie, Ind., below, and compare V. 91, p.339.

Central Maine Power Co.— Acquisitions.— This company 
now owns $127,500 of the $200,000 stock and a majority of 
the bonds of the Waterville & Fairfield Ry. & Light Co.; 
also all the stock of the Waterville & Oakland Street Ry.

Th e bonds o f  the W aterville & Fairfield R y . & Light Co. acquired to 
date Include, we understand, $25,000 ou t o f $40,000 Class A  1 9 1 7 , $ 1 1 2  000 
ou t o f  $200,000 consol. Bs; o f  thc $200,000 Bs there arc $40,500 held in 
escrow  to retire divisional Issues, leaving on ly  $47,500 In the hands o f  ou t
side parties. iSeries II bonds have not paid Interest since M ay 1900 and 
the Pow er C o., It Is stated, will bu y  In all It can o f  these at par flat, but 
Interest will not be paid . O ptions, it Is reported , have also been secured 
on  som e o f the $60,000 bonds o f the U nion Gas & E lec. Co. and o f  the $125 000 
bonds o f the W aterville & O akland Street R y . C o.

• Offered.— Harris, Forbes & Co., N. Y ., Perry, Coffin & 
Burr and N. W. Harris & Co., Inc., Boston, and Harris 
Trust & Savings Bank, Chicago, are offering at 9 7 and 
interest, yielding 5.17% income, $500,000 1st M. 5% gold 
bonds, dated 1939 and due Nov. 1 1939, but callable after 
1919 for sinking fund only at 105 and int.

r r---  . **■ -------- - wwiuuvu. m o oumv p*w|ivi v/ , ugma find
f  ranch Is s f '■he K ennebec L ight & Heat C o., A ugusta; Ft. H alifax Pow er 
C o., W1 s ow  'sebasticook Pow er C o., Pittsfield ; Sebasticook  W ater Pow er 
C o., Bent n; ikow hegan E lectric Light C o., O akland E lectric C o., D exter 
E le c tro  C o., Vassal boro E lectric L ight Co. and Bingham E lectric Co 
(2) Ail t le stock  o f  the W aterville & O akland Street R y . and Union Gas & 
E lectric C o., W aterville. (3) Practica lly the entire capital stock  o f the 
Solon  E lectric Co. and Clinton E lectric Co. (4) A  m ajority  o f  the stock  and 
o f  each o f the different bond  issues o f thc W aterville & FatrAeld R y & 1 Co 

P roperties .— The com pan y does, w ithout com p etition , the entire electric 
lighting and pow er business in the territory served, popu lation  estim ated 
at over 70,000, and the entire gas business o f  A u gusta, H allow ell and Gardi
ner; and It controls the street railw ays connectin g W aterville, Fairfield and 
O akland, show ing gross earnings for  the year 1910-11 o f $7,700 per mile

The com p an y  generates the greater part o f  its electrical energy from  
hydro-electric developm ents on the M essalonskee, Sebasticook  and K enne
bec rivers. The K ennebec R iver drains an area in excess o f 6,300 sq miles 
C apacity o f present hydro-electric developm ents, 9,000 h .p .; ca oa c ltv  o f 
reserve steam  station s, 5,000 h .p ..  Including new station  with 4 000 li o 
at I-arm ingdale, designed for ultim ate installation o f 14,000 h d T h e 
riparian rights now  ow ned perm it o f the u ltim ate developm ent o f som e 
addltlonai 25,000 h .p . M odern w ater gas plant at A u gusta, capacity  288 - 
000 cu. ft .  per d a y  . 7

Capitalization. ~~~
C om m on stock  authorized and Issued_______ .  6 2  5 0 0  ono
Pref. 6%  cum ulative, authorized, $750,000; I s s u e d ’ 7 2 F 5 0 0  
1* irst M. 5s, authorized, »'j>o,000,000i reserved to retire K ennebec

bonds, $400,000; issuable on ly  under conservative restrictions •
(V . 90, p . 851 ), $2 ,886,000; issued____________  1  714 000

Bonds o f m erged co . (K enn ebec L t. & l i t .  C o ., see V. 0 0 , p 851) 4 0 0 ’000
Bonds o f su o . cos . (incl. vVatenield & Fair. R y . A  L t. C o., vari

ous issues, $152,500; Union Gas & E lec. C o., $60,000- W ater-
vllie & O akland Street R y .,  $ 1 2 5 ,00 0 )_____ ____________  3 3 7  5 0 0
The 1st M. 5%  bonds due 1939 are a first lien on  the entire property  and 

franchises, su b ject on ly  to a pow er contract with thc Lew iston  A ugusta & 
s t - and to $400,000 K ennebec L t. & l it .  Co. bonds to retire 

w hich $400,000 1st AI. 5s arc reserved. (Subsidiary com panies also have 
outstanding $337,500 bonds.) These bonds are further secured by deposit 

fme entire stock  of U nion Gas & E lectric C o., W aterville; W aterville & 
Oakland St. R y .,  and b y  a m ajority  o f  the stock  and o f each o f the bond 
Issues o f the W aterville & FalrAeld R y . & L ight C o.
Estimated Earnings fo r  Calendar Year 1912 (including controlled companies) 

[Based on llgures o f  several properties for the year ending June 30 1911.1*
Gross r e ce ip ts .---------------------$510,000 Bond in te re s t ............ ............ $129,600
N et earnings (after t a x e s ) . .  2 6 0 ,0 0 0 1 Balance, surplus____  .  130.400

[D ividends at rate o f  6 %  per annum  are paid on  tile pref. s to ck .— Ed.J 
Contracts.— l ia s  contract running to Sept. 1 1938 to furnish the Lew iston 

A ugusta & W aterville Street R y . with all its pow er, and as a part considera
tion m ay use thc street railw ay steam station  at H allowell. A lso has con -
M*™htV ' i a n,1nh. ? ow er t? , M dw ards M fK- Co- at A ugusta for  5 years from  M arch 1 1910 at over $ -5 ,0 0 0  pel annum , and furnishes pow er to M aine 
Central R It. shops at W aterville and granite plant at H allow ell

1 be com pan y  is controlled  by influential local men who have been inter- 
pSt 15I T  V1C9 3 n t C lI 7 j 3°  for ovcr  a deca<4e. See also V. 90, p. 851; V. 91,

• .Chicago Pneumatic Tool Co.—Foreign Business—Earnings.
~ Ihe directors will vote Sept. 2G on purchasing a controlling 
interest in the St. Petersburg (Russia) Pneumatic Tool Co., 
which is capitalized for 1,QUO,000 rubles ($500,000). The 
‘Chicago Inter-Ocean", Sept. 1G, said in brief:

.. , J h?uC0!? pa,?y already ow ns a large Interest there and w orks in close toucli 
with the Russian concern , but lt is desired to control the property , Involving 
a small additional investm ent, w hich the com pan y Is am ply  prepared 
to m eet.

P ^ sld en t H untley also announces the opening o f new branch offices in 
: , % sels , Copenhagen, S tockholm  and Christiania, supplanting the agencies 
at the three latter places. The plant at F razcrburg, S cotlan d , is running 

a.,u l f.? rV i-n ord c i,s are still being tilled from  this side. In 
tact, it is said that a ctiv ity  prevails In thc pneum atic tool business in every  
cou n try  on  the other side o f  the A tlan tic . v y

“  r,h® foreign business is already a big fa ctor  In our proAts, and it will 
count for a  great deal m ore right a lon g ,”  said  Mr. D uutley. "T h e  com 
p a s s  earnings this year will not be very  far behind those o f the banner 
exh ibit made in 1910. Our dom estic business has held up rem arkably  well. 
W e are now  m aking 300 to  400 new custom ers every  m on th .” — V. 92, p. 392.

Cockshutt Plow Co., Ltd.—Listed in London.— The Lon
don Stock Exch. has listed interim share certificates for the 
37,500 7% cum. pref. shares of $100 each, fully paid. Com
pare Y. 93, p. 531, 733.

Colorado Fuel & Iron Co., Denver, Col.—Report.
June SO. Gross. N et Ollier F ixed  Balance,
, n f eaf .  Earnings. Earnings. Incom e. C h arges,A c. Surplus.
la n n 'ln -------- *3.478,349 $67.1,o99 $2 ,mm,276 $1,269,672
— V ’ 9 2 " i r i l l 2 ’ 630 ’813 ;5’ 7 ‘1- " 0 1 5  626,919 2 ,862,716 1,506,818

Commonwealth Edison Co., Chicago.— 15% New Stock.—  
The directors on Sept. 18 voted to offer 15% ($4,938,750) 
new stock at par until 5 p. m. N„v. 1 to stockholders 
of record at 1 p. m. Oct. 14. Subscriptions a.e payable in 
four equal instalments, the first Nov. 1 1911; on payments 
10 days or more in advance 5% inte.eit will be allowed.

The pruceeds. it Is stated, will be used to cover thc com p a n y ’s 
requirements In connection  with tne general expansion  o f Its business, 

especially In construction  w ork at the Belm ont A ve. plant, which Is now  
being Increased from  30,000 to 60,000 h. p. ca p a c ity .”  This Issue will 
Increase the outstanding stock  to  $37 ,863 ,750 .— V. 93, p. 231.

Consolidated Gas, Electric Light & Power Co. of Balti
more.—Earnings.— For fiscal years ending June 30:
Fiscal Gross N et (a jtcr F ixed  P re f. Common Balance
Year—  Earnings. T axes). Charges. D ivs. D ividends. Surplus

$ $ $ $ s $ ’
191 0 -1 1 -------4 ,867,776 2 ,412,336 1,377,403 423,603 (4 )0 2 8 3 ,0 0 2  3->8 327
190 9-1 0-------4,699,097- 2,433,564 1,374,302 423,603 (2";,) 120,001 50'>’ 598

O ut o f surplus, $328,327, for year 1910-11, $219,049 was reserved for 
renewals, A c ., against $257,590 In 1909-10, leaving net surplus for vear 
$109,278, against $252,002.— V . 92, p . 1704. am pins un year,

Cuban Ports Co. (Companhia de los Puertos de Cuba).—
Listed in London.—The London Stock Exchange listed on 
or about Sept. 7 1911 scrip for the $G,000,000 5% 1st M. 
25-year gold bonds offered in London last May at 9 7 by 
Kleinwort, Sons & Co. Total auth., $10,000,000; present 
issue, $7,000,000. An advertisement showed:

T ota l Issue o f  310,000,000 authorized, o f  which 8 1 ,0 0 0 ,0 0 0  have already 
been Issued in Cuba, and rank pari passu w ith the $ 6 ,0 0 0 ,0 0 0  now  oirered.
I n n clpa l and Interest arc payable In U . ,S. gold co in  free o f all Cuban taxes. 
Interest AI. & S . at Trust Co. o f  Cuba (thc m ortgage trustee), H avana 
at f' ja sc  N at. Bank, N . Y ., or  at o ffice  o f  K leinw ort, Sons & C o., Lon don, 
f ar $500 c* . Sinking fund by  annual paym ents beginning March 1 1921, 
sufficient to  redeem  all bonds then Issued on or before March 1 1936, by
draw ing0 »*■ <r' r- — 1 ■■ ■-  --------- - *- ■ ■ *""• —— ■ J
deem ed 
19
9 % ; iw.i.s, 9Yi>; 1934, 1 0 % ; 1935, 10% ; total, 100 % . Tile principal and 
Interest o f thc bonds are secured on  the proceeds o f  certain port dues 
which constitu te a Arst charge.
Condensed Letter of Pres. T.- L. Huston to Sperling & Co., Apr. 25 1911.

Incorporated under Cuban law Jan . 21 1911 [oapltal s tock  auth . and issued 
$10,000,000 in $100 shares— Ed.J. A  concession  dated Feb . 20 1911 
(and to run for  30 years] obligates the com p a n y  to proceed with thc dredg
ing and other works required for the Im provem ent o f the ports o f  H avana 
Santiago and the other chief ports o f the Island o f  Cuba. As rem uneration 
the G overnm ent has granted the com p an y  thc benefit o f  special port dues 
to be levied on all m erchandise cargo unloaded at any Cuban port. These 
rates are 70 cts. (Am erican) per ton on all goods (except coal) com in g  from  
the United States, and 8 8  c ts . per ton on all similar goods Im ported from  
other countries. On coal thc rate Is 10  c ts . per ton . These taxes will be 
paid over  w eekly after July 5 1911.

T h c com pan y has entered Into a con tract w ith a w ell-know n Arm o f 
contracting  engineers In Cuba to carry out all the w orks and it Is estim ated 
that the works should be com pleted  within six years at a cost o f  $10,600,000 
It is estim ated that the sale o f  the $7 ,0 0 0 ,0 0 0  bonds a b ove  referred to, 
together with the revenue derived from  the port du es— will be m ore than 
sufficient to provide this sum . The rem aining $3,000,000 bonds will be 
held In rese rv e .. ’
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On the basis o f  Im ports Into Cuba during the year 1909-10 the eom panv 

should receive from  1,100,000 tons o f  m erchandise Im ported from  i b . . 
at 70 cts . per ton , $770,000; 250,000 tons Im ported from  other eo ntri-s 
at 88 cts. per ton , $220,000; 700,000 tons o f  coal at 10 cts. per to  ), $70,000; 
tota l, $1,000,000 . D educt Interest on $7,000,000 5%  bonds, $ 0  )0,000; 
ba l., surplus, $710)000. The com p an y  also has the right to  acquire on 
favorable  terms large tracts o f land which will be reclaim ed and drained.

D irectors: T . L. H uston , President: R . T ru ffln , V .-P rcs . and Treas.;
G. Petrlcclon l, See.; W . E . O gllvie, Pedro R od riguez, Manuel O taduy, 
M artin Garin, V ictor Z cbalos, P elayo G arcia, E . G aye, H avana. ,

Denver Gas & Electric Light Co.— Memorandum Regarding 
Additional Collateral for Denver Gas & Electric Co. 6% Notes 
Due 1914.— This new consolidated company on Sept. 1 1911 
deposited .“55,000,000 of its issue of “ first and refunding”  5% 
bonds with the Guaranty Trust Co. of N. Y., .trustee, as fur
ther security for the issue of $2,500,000 6% notes due April 1 
1914, issued in April last, such collateral being additional to 
the $936,600 Denver Gas & Electric Co. general (now first) 
M. 5s deposited with the Trust Co. of America. Swartwout 
& Appenzellar, N. Y. (V. 92, p. 798), say in substance:

W hen these notes were Issued, provision  was m ade for their being secured 
b y  collateral In the event any additional bonds should be placed on  the 
property . Th e D enver Gas & E lectric C o ., the L a com be E lectric Co. and 
the D enver Gas & Electric L ight Co. (the last-nam ed being the ow ner o f the 
steam -heating system  at Denver) have now  been m erged into a new com 
pan y called the Denver Gas & E lectric L ight C o.; and the last-named 
com pan y has authorized an Issue o f  "first and refunding”  5%  bonds, pro
v iding for the refunding o f  the bonds o f the old  com panies and furnishing 
bonds for future extensions and Im provem ents.

There are now  deposited w ith the G uaranty Trust Co. o f  N . Y . $5,000,000 
D enver Gas & Electric Light Co. “ first and refunding m ortgage”  5%  bonds 
as security for the $2,500,000 D enver Gas & E lectric Co. 0%  notes due 
April 1 1914, and this collateral Is In add ition  to  tile $930,000 D enver Gas 
& Electric Co. general (now  first) m ortgage 5s deposited as collateral w ith 
the Trust Co. o f A m erica , N. Y . C ity, w hich deposit Is referred to  In our 
original circular olferlng and describ ing the notes (com pare V . 92, p. 798). 
This makes a tota l o f S5,93 0 ,GOO bonds now  held b y  trustees to secure the 
$2,500,000 D enver Gas A E lectric C o. 0 ";, note Issue. V . 93. p . 232.

Des Moines (Iowa) Water Co.—Favorable Decision.— 
Judge Smith McPherson in the U. S. District Court on Sept. 
16 sustained the finding of George F. Henry, Master in 
Chancery, and perpetually enjoined the city from attempting 
to put into effect the ordinance reducing the price of water 
from 30 to 20 cents per 1,000 gallons.

Judge M cPherson holds that 8 %  Is a m oderate and reasonable return to 
exp ect, ow in g  to the hazards o f the business, and that the valuation  o f  the 
M aster o f  S I .840,000 for the property  Is conservative and m ay be an under
va luation . The prooosed  ordinance, the Court says, w ou ld  allow  nothing 
like 8 % . The com p an y  claim ed the value o f the property  was ap p rox i
m ately $2,500,000 and since the subm ission o f  the case has, It Is stated, 
placed a valuation  o f  app rox im ately  $3,000,000 . Th e Court overruled the 
com p a n y ’s exceptions to  the va lu ation  b y  the M aster. See V . 92, p. 1704.

(E. I.) du Pont de Nemours Powder Co.—Suit.— See 
Buckeye Powder Co. above.— V. 93, p. 228, 49.

Eastman Kodak Co. of New Jersey.—Extra Dividends. 
The directors have declared an extra dividend of 7 Yi°/o on the 
$19,512,300. common stock, payable Dec. 1 to holders of 
record Oct. 31. This makes a total of 30% extra dividends 
in 1911, against 2 7 ^ %  in 1910.

Extra Dividends ( I’ er Cent) on Common Stock.
(In  add ition  to  the 10%  per annum  paid regularly since O ct. 1 1902.)

Year. Year. Year. Year. Year. -----------------------  1 9 1 1 ------------------------
1900 1 9 0 7 . 1908. 1909. 1910. J an . M ch. A p r . Ju ly  Sept. Dec.

0 )4  10 15 20 27 ^  2 )4 5 5 r> 5 7 )4
— V . 92, p. 870.

Eldorado Lumber Co.— Foreclosure Sale.— See Placerville 
& Lake Tahoe Ry. under “ Railroads” above.— V. 88, p.1132.

Electric Properties Co., New York.—Removal of Office. 
—The company has moved its office from 165 Broadway to 
10 Bridge St., where Westinghouse, Church, Kerr & Co., 
of which it is the holding company, is located.— V .93, p. 467.

Granby Consolidated Mining, Smelting & Power Co. 
Listed.— The N. Y. Stock Exchange has listed $150,000 addi
tional stock, making the total amount listed $6,000,000.

T h e stock  Is to be Issued to enable the com pan y to com plete  the acquire
m ent o f  the outstanding stock  o f H idden Creek C opper Co.

Report.— For the fiscal year ending June 30:
Fiscal Gross Net Interest D eprc- Balance,
Year— • Sales. P rofits . Paid . ciation. D ividends. S u r .o r D e f .
1910-11 .-$3 ,210 ,01 4  $210,525 ------  - (1 % ) $ 148, 181 su r.$08,044
190 9 -1 0 - _ 4,099,925 504,947 $00,674 $20 0 ,15 5 (2 % ) 270 ,000(lef. 31,882

There was sold during the fiscal year 1910-11 17,855,130 lbs. copper line 
at an average o f  $0.12311; 343,504 ozs. silver line at an average o f  $0.53564; 
41,744 ozs. gold One at an average o f $20. The total surplus on  .Tune 3 ) 
1911 was $2,532,414 .— V . 91. p . 1576. - " d  •

Great Western Cereal Co., Chicago.— Default.— The in
terest due Sept. 15 on the $684,500 outstanding 1st M. 6s 
remains unpaid.

The com pan y notified  the trustee, the Continental & Com m ercial Trust 
& .Savings llank o f Chicago, that the mills were closed  and It had no funds 
w ith which to m eet the $20,535 Interest due on the bonds. ’1 he trustee 
holds $775,000 of the $ 1 ,0 0 0 ,0 0 0  received from  the recent sale o f three of 
the plants to  the Quaker O ats C o., but these funds are tied up in litigation . 
Th e rem ainder ($225,000) of the $1,000,000 was used to buy and cancel 
$290,500 o f the $975,000 1st M. 0s. Com pare V . 93, p . 411, 472.

Grayson-McLeod Lumber Co.—Stock Decrease.—This 
Missouri corporation filed on Sept. 15 a certificate decreasing 
the capital stock from $1,000,000 to $400,000, and showing 
assets of $629,550 and liabilities of $214,932.

'rite eom pan v recently  sold Its mills and tim ber In Arkansas to  the G ray- 
sonla N at. Lum ber C o ., which Is ow ned b y  the sam e Interests. Com pare 
V . 92, p. 1370.

Heat, Light & Power Co. of Muncie.— New Name.— This 
Indiana corporation on Sept. 7 changed its name to Centra* 
Indiana Gas Co. The “ Indianapolis News”  Aug. 10 said:

T h e D awes financial Interests o f Chicago are gradually  obta in ing con 
trol o f the gas franchises In the cities and towns o f Eastern Indiana. 
'I'hc com pan y  Is know n ns the H eat, Light & Pow er C o ., and about a year 
ago  bought up the franchises o f the tw o natural gas com panies here and co n 
solidated them . R ecently  the com p an y  received a gas franchise In A lex 
andria anti has Just obtained a similar privilege In F a lrm ount. Th e gas 
line will be run from  l'a lrm ount to Gas C ity, Jonesboro and M arlon. It Is 
said that negotiations are under w ay b y  the M uncie com p an y  with a num 
ber o f  other n ear-by towns and cities for franchises. Com pare V . 91, p. 339.

[A special dispatch to the “ Indianapolis N ews”  on July  8 said: “ John L .
M cCulloch , o f M arlon, w ho recently obtained  a franchise for an arti
ficial gas plant In M arlon and w ho later purchased the holdings o f  the M arlon 
Natural Gas C o., announces that lie has entered Into agreem ent w ith Rufus 
Dawes o f  C hicago, controlling  the gas Interests o f M uncie, w hereby the gas

interests o f  M arlon, M uncie and H artford  C ity w ill be consolidated  ln to 'on e  
com p a n y  and the three cities con n ected  b y  8-lnch pipe lines. M cCulloch 
recently  acquired the H artford  C ity gas franchise. A t  M arlon and M uncie 
gas plants with gas reservoirs capab le  o f  holding 500,000 cu b ic  feet will be 
con stru cted . H artford  C ity Is also to  have a gas holder. M r. M cCulloch 
.states that he will retain a large Interest In the consolidated com p a n y . The 
M arlon franchise calls for a rate o f  $1 a 1,000 cu . ft. o f  gas, w ith 10%  re
d u ction  for prom p t paym ent.]— V . 91, p . 339.

Hilson Co.— Debenture Certificates Held to be Part of Stock. 
—The New Jersey State Supreme Court (Chief Justice Gum- 
mere writing the opinion) on Sept. 1 sustained the State 
Board of Assessors in levying a franchise tax against $300,000 
of debenture certificates or stock issued by the company.

Th e com p an y  claim ed that the debentures arc m erely evidences o f  d ebt, 
w hile the tax board treated them  as certificates o f  s tock . The C ourt points 
out that although the debenture certificates recite that the com p an y  Is 
indebted to the holders thereof to  the am ount o f their face value, the 
holders are clothed  with rights and p r iv leges  w hich stockholders on ly  e n jo y .

Home Telephone Co., Puget Sound, Tacoma.—Foreclosure. 
— Judge Rudkin in the Federal Court at Tacoma, Wash., 
granted a decree of foreclosure to the Title Insurance & Trust 
Co. of Los Angeles, mortgage trustee, to satisfy a judgment 
of $1,637,000 and interestat5% for twoyears.— V.90,p .1680: 

Hudson River Electric Power Co.—Sale Confirmed.— 
Judge Ray in the U. S. District Court for the Northern Dis
trict of New York on Sept. 19 confirmed the sale on Aug. 29 
of the properties of the company and 4 affiliated concerns 
for $7,500,000 to the reorganization committee.

A t the sale A n th on y  N . B rady offered $7,225,000 for the 5 properties 
and the General E lectric C o. $6 ,000,000 . The on ly  one o f  the allied prop
erties rem aining to  be sold  Is the Em pire State Pow er C o ., w hich Is to  be 
sold next m onth .— V . 93, p . 592, 473.

Indianapolis Gas Co.—Suit.— Adelaide E.Heuel, in behalf 
of herself and other stockholders, on Sept. 19 brought suit 
in the Supreme Court in this city to restrain E. C. Benedict 
and others from diverting, as alleged, the funds of the com
pany and refusing to pay dividends on the stock.

The plalntlfi alleges that in 1905 M r. B en edict, his partner and certain 
relatives, having a m ajority  o f  the s tock , endeavored to  d iscourage the 
m inority stockholders b y  Issuing and selling bonds to  them selves In order 
to  depress the m arket price o f the shares. It Is alleged that the defendants. 
In order to avoid  the paym ent o f d iv idends, m ade unnecessary expend i
tures and refused to  distribute the surplus as div idends; that the directors 
voted  M r. Benedict $250,000 on a claim  which had no foundation  In fa ct, 
and that the defendants have received unlaw ful sums to a large am ount 
which the plalntlfi believes to  be at least $500,000, for  which they should 
accou n t and m ake restitution to  the defendant com p a n y  and its stock h old 
e r s — V . 89, p . 411.

International Harvester Co.—Reported Purpose to Dissolve. 
— Reports emanating from Washington have been current 
this week to the effect that the company’s officials have 
reached an agreement with Attorney-General Wickersham 
under which the company will be permitted voluntarily to 
readjust its organization to conform to recent interpretations 
of the Sherman anti-trust law. It is rumored that similar 
arrangements are likely to be made with other large com
panies with a view of obviating the bringing of suits by the 
Government to test the question of their violation of the 
Act in question.

An Associated Press dispatch dated Sept. 22 purporting 
to define the attitude of the Department of Justice in regard 
to the application of the anti-trust law to corporations in 
general, says in reference to this company:

In the case o f the H arvester C om pany that corporation  volu n tarily  sub
m itted to the G overnm ent’ s plan o f reorganization  before suit was brought, 
and , while not going so far as the officia ls o f the D epartm ent o f Justice 
considered It should g o . the representatives o f the H arvester Com pany 
evinced a willingness to  con form , if possible, to  the view s of the D epartm ent, 
and to make such changes as it should deem  necessary to  com p ly  w ith the 
law .— V . 93, p. 068.

International Nickel Co.— Dividend Increased.— A quar
terly dividend of 4% has been declared on the $11,582,626 
common stock, payable Dec. 1 to holders of record Nov. 13, 
comparing with 2 ^ %  in Sept, and last June, 1% and j/j of 
1% extra paid quarterly from Dec. 1909 to March 1911 
and 1% in Sept. 1909. An extra dividend of 25% was paid 
in July 1910.— V. 93, p. 411.

(John H.) Kaiser LumberCo., Eau Claire, Wis.—Bonds. 
— McCoy & Co., Chicago, recently offered at par and int. 
$400,000 1st M. 6% serial gold bonds, principal and interest 
unconditionally guaranteed by the company’s President, 
John H. Kaiser of Eau Claire, Wis. A circular reports:

D ated July 1 1911, due half-yearly  from  July  1 1912 to  Jan . 1 1919 
($35,000 on July 1 1913-14-15-17-18; other dates $25 ,000), but callab le on  
any Interest date at 102 and Int. Principal and sem i-annual Interest pay
able at Continental & C om m ercial Trust & Savings Bank, C h icago, trustee. 
D enom inations $500 and $1,000 (c* ) .

A n absolute 1st M. on upw ards o f 325.000,000 ft .  o f m erchantable tim 
ber (white pine, bass w ood , birch , spruce, hem lock , elm , fit, & c.), abou t
38,000 acres, located In a com pact b od y , m ainly level. In the southeastern 
tow nships o f Saw yer C ounty, VVIs. The com pan y ow ns In fee abou t one- 
lialf o f these lands and on the rem ainder ow ns In fee the tim ber w ith the 
right until July  15 1928 to  rem ove the sam e, the purchase price o f which 
has already been paid . Tapped  b y  the com p a n y ’s railroad, connectin g 
w ith the Chi. St. Paul Minn. & O m aha R y . at Stinson ’s spur. A lso  a first 
lien on a m odern double-band and re-saw  mill, dally capacity  abou t 100,000 
ft . per 10-hour d a y , together with b ox  fa ctory , planing mill, lath mill, 
pow er plant, A c ., located upon 46 acics  at Eau Claire; also logging railroad 
and equipm ent. I’.rayton  A Law baugh have valued the m ortgaged prop 
erties at $1.730,774. or over four tim es the present bond Issue. T ota l auth . 
issue, $500,000; the rem aining $100,000, under strict provisions, m ay be 
Issued on ly  In part paym ent for lands and the tim ber thereon loca ted  near 
the tim ber now  ow ned at not exceeding $1 50 per 1,000 ft .  The sinking 
fund o f $3 per 1 ,0 0 0  f t . ,  to  be paid before any m ortgaged  tim ber Is cut, 
should retire this Issue when approxim ately  on ly  4 0 %  o f the tim ber has 
been rem oved . These bonds are Issued to retire all outstanding debts.

Lehigh & Wilkes-Barre Coal Co.—Report.—
June  30 Total N et Interest. D ividends Balance,

Year__ Beceiots. Earninys. S k . F d .,& c .  (1 3 % ). Surplus.
1910-11 $16,879,575 $3,473,382 $1,291,583 $1,197,625 $984,174
1909-10............  16,284,970 2 ,990,550 1,126,947 1.197,625 665,978
— V . 91, p. 867.

Long Beach (Cal.) Water Co.— Payment of Plant by City.— 
See “ Long Beach” in “ State & City”  dept.— V. 93, p. 108.

Manitowoc (Wis.) Water Works Co.—Sale Arranged to 
City.— See “ Manitowoc” in the State and City department. 
— V. 93, p. 535. • •
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Marconi Wireless Telegraph Co. of Canada, Ltd., Montreal.
—Bonds.—The shareholders will vote Oct. 5 on authorizing 
an issuo of $2,500,000 30-year 1st M. 6% gold bonds, present 
issue 81,000,000, for payment of floating debt and for ex
tensions, &c.— V. 84, p. 100.

Marmet Coal Co., Cincinnati.—Bonds.— This company, 
established in 1886 and formerly known as the Marmet Co., 
recently made a mortgage to the Ohio Savings Bank & Trust 
Co. of Toledo, as trustee, to secure an issue of not exceeding 
81,500,000 1st M. 6% sinking fund gold bonds; present issue 
8650,000, for payment of floating debt, additional coal lands, 
additions, improvements, &c.

B onds dated June 1 1011 and due June 1 1931, but callab le for sinking 
fund (when draw n by  lot) on  or after June 1 1914 at “ a prem ium  o f not 
exceeding 5 % ,"  and also callable on  or after June 1 1916 for paym ent w ith 
other funds at 105 and Int. Sinking fund, beginning In 1911, 3 cents per 
net ton o f 2,000 lbs. o f all coal shipped from  the com p a n y ’s m ines, but not 
less than $15,000 annually. The com p a n y ’s m ines are located at M armet, 
W . V a ., on C. A O . R y .,  and at M onarch, W . V a ., on K . A M. R y .

The m ortgage covers (a) P roperty  ow ned in fee and held under lease In 
Cincinnati and H am ilton  C ounty, O hio; (0) ow nership In f c o f lands In 
K anaw ha C ou nty , VV. V a ., Including a tract o f 1,069.43 acres at H enshaw 
and further lands at M arm et, A c .: (c) also leasehold estates at M onarch 
W , V a ., H enshaw , A c .; (d) the entire $100,000 capital stock  o f the W est 
V irginia A Southern R R . Co. O f the $850,000 reserved bonds, $250,000 
m ay be issued to acquire certain properties, Including leaseholds held under 
op tion  o f purchase, and $600,000 to an am ount equal at par to 85%  o f the 
cost o f  additional Im provem ents or extensions, w ith reservation o f  bonds 
therefrom  In case o f  any existing liens thereon. Pres., W m . M arm et; Sec 
Jas. M cD ona ld ; T rcas ., Caspar Schlie. O ffice, Cincinnati.

Montello Salt Co.—Favorable Decision.—The Utah Su
preme Court, having received the order of the United States 
Supreme Court in the suit of the State of Utah against the 
company, which was rendered in favor of the defendant, and 
which reversed the decisions of the District Court and State 
Supreme Court, has ordered the remitment issued to the 
lower State Court.

Th e case Involved title to 40,000 acres o f  salt land taken up b y  the com 
pan y, and cla im ed by  the State for the U niversity o f  U tah. The point at 
Issue was the m eaning o f the language o f  the enabling A ct o f  Congress, 
which gave to  th eU n lv ers lty  110,000 acres o f  saline land “ and including all 
the saline lands In said S ta te .”  The Federal Suprem e Court holds that 
the latter phrase Is restrictive and limits the saline lands ow ned by the U ni
versity  o f Utah to 110.000 acres.

New York Dock Co.— Dividend Reduced.— The company 
has declared a semi-annual dividend of 1% on the $10,
000,000 5% non-cumulativc preferred stock, payable Oct. 16 
to holders of record Oct. 1, comparing with 1 yz%  in April 
last and with 2% semi-annually from April 1907 to Oct. 1910 
and with extra in Oct. 1908. V. 91, p .  944.

Preferred Stock Dividend Record.
D IV ID E N D S .—  1 ’02. ’03. ’04. ’05. ’06. ’07. ’08. ’09. 1910.

On Preferred___________/  1 2 2 2M  3 ^  4 4 k  4 4
— V . 92, p. 1037.

1911.
2 H

New York Taxicab Co., Ltd— Meeting.—The holders of the 
£184,000 6% debentures secured by a trust deed dated 
July 30 1910 were to meet in London on June 17 to consider:

U) S anctioning the further postponem ent o f the paym ent o f the Install
m ent o f interest on  the debentures orig inally pavablc on Jan . 1 1911 (the 
paym ent o f  w hich by  a resolution passed D ec. 31 1910 w as postponed  to 
July  1 1911) to  Jan. 1 1913, and the postponem ent o f  the paym ent o f the 
Installm ents o f such Interest, payable on  July 1 1911, Jan . 1 1912 and July  1 
1912, to  Jan. 1 1913; (2) sanctioning the sale b y th c  com pan y o f all or any 
part o f Its assets and the application  o f  the proceeds o f any such sale to  the 
redem ption  o f the debentures by purchase; (3) sanctioning the creation  of 
not exceeding $130,000 prior Hen debentures bearing Interest at not exceed
ing 8 %  per annum  w ith a charge on the rent payable to the com oa n y  In 
respect o f the New Y ork  garage, the said charge to be a first charge In prior
ity  to the debentures o f  1910 as regards such charge; and (4) sanctioning the 
release o f  tho com p an y  from  Its ob ligation  to redeem  an y  debentures In the 
years 1911 and 1912, and also sanctioning the reduction  o f  the total nom inal 
am ount o f debentures to  be redeem ed In the year 1913, and In each subse
quent year, from  ,€59,000 to £ 8 ,0 0 0 .

Th e com p an y  Is a reorganization ellocted In 1910 o f  a previous com pan y 
o f  the sam e nam o w hich was Incorporated In 1907 (orig inally  as the N. Y . 
M otor Cab C o .), and Issued £240 ,000  preferred shares o f £1  each and £3 ,000  
deferred shares o f  Is. each; also £295,000 1st M . debentures, par £20  and 
£100  (Int. J . A ,1. in Lon don, Paris and A m sterdam ), redeem able £59 ,000  
yearly  beginning D ec. 1910 by  call at 105. If not purchasable at 103; also 
con vertib le  b y  holders before D ec. 31 l o l l  Into pref. shares.

The com pan y was seriously Involved b y  the failure o f T racy  A C o. and 
b y  a strike o f chauttcurs. In the reorganization o f 1910 pref. shareholders 
were allow ed one new 7 %  pref. participating ord inary share o f £1  for every  
three shares then held, and also ono deferred share of Is. for every 30 shares 
then held; the deferred shareholders were allow ed one fu lly -pa id  deferred 
share o f  Is . for every share then held; 40,000 shares o f  pref. were Issued 
along with £ 2 ,100  deferred for cash. Th e am ount o f debentures was re
duced to £184,000 b y  exchange for 120 unused cabs and £40 ,000  new pre
ferred shares.

The present authorized capital stock  Is £50 6 ,00 0 , d iv ided  Into 500,000 
7%  pref. participating ord inary shares o f £1  each and 120,000 deferred 
shares o f Is. each . O f these am ounts there w ere Issuable forthw ith In ex
change and for  new cash £166,414 pref. and all the £ 5 ,000  deferred.

In M ay 1910 the assets were stated substantially as follow s: Garage,
£75 ,000 : 550 taxicabs (reduced, it Is understood, by  the reorganization to 
430) at 50%  o f value, £150 ,000 ; cash, A c ., £90 ,000 : tota l, £31 5 ,00 0 . The 
Treasurer Is F. Duoasse, 735 7th A v e ., N. Y . C ity.

Ohio Light & Power Co., Tiffin, O.— Mortgage.—This 
company was originally incorporated in Ohio with 810,000 
stock, but in July last filed amended articles presumably 
increasing th's in order to take over the property of the Tiffin 
Electric Co. (incorp. Dec. 28 1909 with 8500,000 stock as a 
consolidation of the Tiffin Edison El. 111. Co. and the Consol. 
Gas&El.Lt.Co.). The newcompany has filed a mortgage to 
tho Knickerbocker Trust Co. of N. Y ., as trustee, to secure 
an issue of 81,500,000 1st M. 30-year 5% gold bonds, dated 
June 1911, but subject to call on any interest date at 105; 
$500,000 of the bonds were issuable at any time.

The rem aining $1,000,000 bonds m ay be Issued from  tim e to tim e for 
(1) betterm ents. Im provem ents, developm ents, extensions and additions 
and (2) for shares o f stock  or m ortgage bonds o f electric or gas corporations 
providing (a) that If any 1st M. bonds shall be acquired, at least 51%  o f all 
1st M. bonds and at least tw o-th irds o f  the outstanding stock  shall be ow ned 
and  held In pledgo thereunder; (b ' If any m ortgage bonds (other than 1st 
M .) shall be acquired, at least 95%  o f each class o f  m ortgage bonds and at 
least tw o-th irds o f  the outstanding stock  shall be ow ned and pledged there
under; (c) If stock  shall be acquired, the com p an y  In question shall have no 
debts Other than tor current operating or m ortgage bonds, 95%  of which 
and At least tw o-thirds o f the outstanding stock  shall be ow ned and pledged 
thereunder,

T h o com p an y  Is required to create an Im provem ent fund which m ay be 
used to  purchase or redeem  the bond s. M . B. Sm ytho Is V ice-President.

Pennsylvania Sugar Refining Oo —Sale Confirmed.— 
Judge Bregy in the Court of Common Pleas No. 1 on Sept. 18

confirmed the sale on Sept. 1 under foreclosure for 81,000,000 
to Joseph deF. Junkins, acting for the bondholders.— V, 93, 
p. 592, 349.

People’s Water Co., Oakland, Cal .—Favorable Decision —  
Judge Van Fleet in the U. S. Circuit Court on Sept. 11 issued 
an injunction restraining the city, during the progress of the 
litigation, from enforcing the schedule of rates adopted for 
the current fiscal year. Compare remarks in annual report, 
V. 92, p .  1107.

Pennsylvania Water & Power Co.—Listed in London.— 
The London Stock Exchange has listed the outstanding 
87,580,000 1st M. sinking fund 5% gold bonds of 81,000 each 
Nos. 1 to 7,580. See V. 92, p. 1241.

Robins Dry Dock & Repair Co., New York City. — Mort
gages.—This company, incorp. under N. Y. laws on June 29 
1911 with 86,000,000 auth. stock, filed two mortgages on or 
about July 17, one to the Brooklyn Trust Co., as trustee, for 
83,000,000, the other for 81,000,000 to the Franklin Trust 
Co. as trustee.

Rogue River Electric Co.—Sold.— See Siskiyou Electric 
Power & Light Co. below.— V. 93, p. 537.

Seager Engine Works, Lansing, Mich.— Notes Offered.— 
The bond department of the Union Trust Co. of Detroit (the 
trustee) some tim * ago offered at par and int. the unsold 
portion of 8500,000 1st M. 6% coupon notes, dated May 1 
1911, maturing $50,000 May 1 1912, 8150,000 May 1 1913 
and 8300,000 May 1 1914. Par $5,000 and $1,000. Prin. 
and semi-annual int. payable at office of trustee. Issued to 
fund $430,000 floating debt now held by tho banks. A 
circular shows:

The notes ollered  ($500,000) arc a first and on ly  m ortgage on  all build  
In‘)? ,'l ncry anc( 20 acrcs o f  land on  Grand Trunk R y .;  main brick  and 

steel building coverin g  114,000 sq . ft .; total ground area under roo f 4 H  
acres. Insurance, $1,526,250, payable to  the trustee. O utgrow th  o f  Olds 
™ * i ^ ng*n<- \7°rks (V . 82, p. 513 ). The capital stock  Is c losely  held by  
pow erful financial interests. M anufactures ch lelly  gasoline engines for the 
rarm trade; also large gasoline engines for station ary pow er, autom obile  
m otors, hoists, farm  tractors, mine locom otives, A c . Th e sale o f  farm  
engines has within the last three years been extended  to  alm ost every  part o f  the w orld .

Operations—  1911 test.) 1910.
B u sin ess ....................................$2,000,000 $1,652,761
Pronts ......................................  200,090 164,206

Balance Sheet M arch  l 1911
Resources ($2,704,338) —

gash ...................... ..................  $40,276
Bills & accts . rece ivable   120,301
A ccts . w ith breh. h o u se s .. 372,530

1909. 1908.
$1,310,456 $733,791

139,466 84,276

Liabilities  ($2 ,704,338) —
Capital stock  a cco u n t _$1,977,214
S u rp lu s_______________  275,474
A ccounts p a y a b le .________  18,690
Bills payable (m erchandise) 2,954
Bills payable (b a n k s) _ 430,000

R aw  & process m a te r ia l . ..  1,008.347
Buildings and lan d________  5 5 1 ,4 4 7
M achinery and to o ls_______ 405.536
Patents, pat’ rns A draw ’gs 190,253 
Prepaid expense........ ..............  15,618.

D irectors: Jam es It. Seager (P re s .) , H oughton , M ich .; F . L . Sm ith (V .-P .)  
D etroit; Jam es B. Seager (G en. M gr.), Lansing; S . S . O lds, Lansing; S . L . 
Sm ith, II . B . Ledyard  and H enry Russel, all o f D etroit. S . F . Seager 
Is Secretary-Treasurer.

Shawinigan Water & Power Co., Montreal.— New Stock.— 
Shareholders of record Oct. 7 will be permitted to subscribe 
till 3 p. m. Oct. 30 for 81,000,000 new common stock, at 108, 
to the extent of one share of new stock for nine shares of old. 
Subscriptions will be payable in 3 installments of $36 each, on 
Oct. 30, Nov. 15 and Dec. 1. The Montreal “ Gazette”  says:

J. E . A ld rcd , the President, states that the new m oney Is necessary to  
cover a part o f  the cost o f the new  pow er developm ent which has been In 
course o f  construction  during the past 1 M years. This developm ent will 
doub le the com p a n y ’s cap acity  and furnish the pow er necessary to carry 
ou t the con tract recently m ade to supply  the entire electrical requirem ents 
o f  the M ontreal Pow er Co. The delivery  o f  pow er from  the new plant will 
com m en ce on  O ct. 1. Subscriptions are payable at Bank o f S cotland , 
L on don  (At 4s. l U d. to $1) and at Q uebec, Bank o f M ontreal. The new 
stock  certlllcatc will be Issued by the R oyal Trust C o., M ontreal, on  and 
after Jan. 9 1912.

[In A ugust last the L ondon S tock  E xchange listed a further Issue o f 
£205 ,480  4 \4% perpetual consolidated  m ortgage debenture stock , m aking 
the total am ount listed £821,946; also $500,000 additional com m on  stock , 
m aking $9,000,000 thereof listed, and $250,000 additional 5%  consolidated 
1st M .bonds, m aking the total o f these listed $3,222,500— presum ably the 
foreign am ount, abou t $5,000 000, It Is understood, being outstanding 
The com p a n y ’s earnings In A ugust, It Is said, were $90,072, com pared  w ith 
$74,050 a year ago .]— V , 92, p. 878. 1037.

Siskiyou Electric Power & Light Co., Yreka, Oal.— Pur
chase.—This company and a French syndicate, represented 
by P. de Tristan of Paris, have purchased the control of the 
Hogue River (Ore.) Elec. Co. (see “ Chronicle,”  Aug. 26, 
p. 537) and also the closely allied company that is building 
a plant at Prospect, Ore., 40 miles from Medford.

President Churchill o f the Siskiyou El. L t. A P. Co. Is qu oted  as say in g :
‘ The Prospect plant will be com pleted  accordin g to the original plan, with 
a capacity  o f 25,000 h .p ., w hich will g ive us 80,000 h .p . to sell at low  w ater.”

The Siskiyou El. P. & Lt. Co. was Incorp. In Cal. Fob. 17 1908 as a con 
solidation o f  nine local com panies and acquired all the stock  o f the Ashland 
(Ore.) E l. Pow er A L t. Co. and Klam ath Pow er C o. o f K lam ath Falls, Oro. 
It  has thus been operating plants on Fall Creek, Shasta R iver and Sacra
m ento R iver (with one building on K lam ath River) and lighting Y reka , 
E tna, M ontague, Ahsland, H orn brook , Little Shasta Valley, D unsm ulr, 
W eed, Sisson and G recnvicw . Capital stock  auth . and issued, $1,000,000; 
par value o f shares $20. In 1908 m ade a m ortgage to  the M erc. T r. Co. o f  
San F r., trustee, to  secure $1,000,000 5%  "first and re f.”  gold  bonds dated 
1908 and due M ay 1 1938, but callable at 105 (annual s. fd . paym ent, 
2 %  o f  outstanding bon d s), int. M. & N. A t last accounts there were of 
these bonds outstanding $521,100, reserved to retire bonds o f Siskiyou 
El. Pow er Co. $139,000 and for future Im provem ents $339,900. D irectors: 
Jesse VV. Churchill, Y crka (P res .); J . P. Churchill. Y reka, and Phllllpe de 
Tristan , San Francisco (V ice-P residents); A . J . R osborou gh , O akland, C al., 
(Sec.) J. R . P . R ob inson  Jr ., San Francisco.

Sioux Falls (So. Dak.) Gas Co.— Re-incorporated.—This 
company was incorporated Sept. 1908 under the laws of 
New Jersey, with authority to do business in Sioux Falls, 
So. Dak., its capital stock authorized and issued being 
$250,000 (par value $100 per share), and purchased tho 
property formerly of the Sioux Falls Gas Light Co.

Subsequently a m ortgage was m ade to the Fidelity T rust C o. o f PhUa., 
as trustee, to secure an Issue o f  $500,900 3%  bonds, dated O ct. 1 1908 and 
due O ct. 1938. but callable at 105. Int. A . A O . at o ffice  o f trustee.
Th e U nited Gas Im provem en t C o. ow ns con trol. Th e directors (and 
officers) o f  the Sioux Falls Gas Co. aro: President. S. T . Bodlne; V ice 
President, W alton  Clark: Secretary , W . F . D outhlrt: Treasurer, Lewis 
Lllltc and J. D . B uzby. Annual m eeting first M onday In O ctober.
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Southern Alberta Land Co., Ltd.—Listed.—The London 
Stock Exchange has now on its list 500,000 shares of £1 
each, (of 700,000 auth.) and £400,000 5% deb. stock (re
deemable) .

Southern Coal & Mining Co., East St. Louis.— N e w  Stock.
— A certificate was filed at Springfield, 111.,on Dec.22 1909 
increasing the capital stock from §1,100,000 to §1,500,000. 
— V. 81, p. 1015.

Southwestern Telegraph & Telephone Co.—Favorable De
cision.—The Supreme Court of Texas on Feb. 15, reversing 
the lower courts, declared the ordinance enacted by the 
Board of Commissioners of Dallas regulating telephone rates 
to be invalid in that the corporation failed to receive a hearing 
before being acted against by the city in pursuance of the 
initiative clause of its charter granted by the Thirtieth 
Legislature.

Th e ordinance as fixed after vote  o f the electors m ade the rates $5 per 
m onth for unlim ited single-line business service and $2 for unlim ited single
line residence service, w ith 10%  discount If the bills are paid on  or before 
the lo th  o f the follow ing m onth . Th e Court, counsel fo r  the com pan y says, 
refused to uphold the contention  that uninform ed persons should be per- 
m ltted to  regulate rates, and that a sim ple v o te  o f the people, w ithout 
regard to  facts and In the absence o f any hearing or Inform ation, cou ld  be 
taken as a proper m ethod o f regulating pub lic service corp oration s .— V . 84, 
p. 1057.

Springfield City (Mo.) Water Co.—Re-incorporated.— This 
company was incorporated in Maine on Feb. 10 1911 with 
$1 000,000 of auth. capital stock, in §100 shares, as successor 
of the Springfield (Mo.) Water Co., whose capitalization at 
last accounts was §800,000 stock and §500,000 bonds. Presi
dent of new company, as also of old, George F. West, I ort- 
land, Me. Compare V. 82, p. 1100; V. 90, p. 1291 , 14^8.

Stearns Coal & Lumber Co.—Capital Stock.—--This com
pany, whose bonds were placed by Peabody, Iloughteling 
& Co (V. 91, p. 98) was incorporated (it is understood in 
Kentucky) on Oct. 17 1910 with §1,700,000 capital stock, in 
§100 shares, all outstanding, $700,000 being 7% cum. pref .

A m erger o f the com panies controlled  by  J . S . Stearns o f Grand R apids, 
M ich ., including the CStearns Lum ber C o. o f  Stearns, K y .,  Stearns Coal Co. 
and K en tu ck y  & Tennessee H R . Justus S. Stearns Is 1 resident, R . L. 
Stearns, Treasurer. C om pare V . 91, p . 98.

Tooke Bro3 ., Ltd., Manufacturers of Shirts, Collars, &c., 
Montreal.— Preferred Stock.—The Dominion Bond Co., Mon
treal, Toronto and Ottawa, has recently placed a block ol 
pref. stock (par §100) at 98, with 85% bonus of com. stock.

o f LcU cr from  Pres. Benjam in T ook e.
Capitalisation—  s i  ->5 0 .000 $800,000

7 %  cum ulative preferred s t o c k ............ - ................... ' { ^sd.OOO 600,000
‘ " T h e  business'w as orig in a llyestab lish ed  In 1 8 7 0  land Incorporated as nowjStET’Ssssas srsawat ss&

K r f t a .  a s
branch w arehouses and sales-room s at H alifax , Q uebec, M ontreal, I (ironto, 
w fn n lp eg . Calgary and V an cou ver. Our sales have increased over 50%

l,UThe su rid u ^ o f l iq u id  assets as per balance sheet at M ay 31 1011, after 
Including the w orking capital now  being prov ided , am ounts to 8301,000. 
The buildings and m achinery have been a p p rd lsed ,a n d ,togeth er  w ith the

1ClT h e\V etT ar^n gs!^ a fter^ ovId?n g  Rn^all Interest charges, Hess hi teresit on
590,000 add itional w orking capital now  being provided !, rcp a lis , renewals 
and other expenses, hut before w riting o il depreclaton , w eie  foi the i~ 111 os. 
ending May 31 1010, 3109,406 and In 1910-11 510.),76^.

fD irectors.— B enjam in Tooke- iP r e s .) .A r th u r  ^ookc (V ic c -r r e s .) . A . B . 
p ru .ii. io Poster A  .! Brow n. K .C ., W . frred. H cn cy  find ( i. l . orcint, 
all o f  M ontreal. Transfer agents and registrars, M ontreal lru st Co.]

United Shoe Machinery Corporation.— Indictment.— The 
Federal Grand Jury in Boston, which had been carrying on 
an investigation for some time (V. 98. p. 290), on Sept. 19 
handed in to Judge Dodge in the U. S. Circuit Court two in 
dictments against six officers of the United Shoe Machinery 
Corporation, charging violation of the Anti-Trust law, viz.: 

President S idney W . W inslow , V ice-P residen ts Edw ard P. H urd, George 
W  Brow n and W illiam  B arbour and E lm er P. H owe, Counsel, and Jam es J. 
S torrow . All o f  the men a fe d irectors, except Mr. S torrow , w ho resigned 
from  the hoard in D ec. 1909.

Special A ssistant U. S. A ttorney-G enera l G retg  in a statem ent points 
ou t tb it the charges in the different counts have been draw n to  m eet possi
ble variations In the evidence a t the trial and in the views o f  the courts as 
to  the app licab ility  o f the different provisions o f the Sherm an law to the

P resident W1 nslow , In a statem ent given  at length In the B oston  “ A d ver
tiser" o f Sent 21, recites the benefits claim ed to lie d erived  from  the or
gan ration  o f the com pan y by the shoe m anufacturers. their operatives and 
the pu b lic.— V . 93. p. 734. 290. _ .

United States Steel Corporation.—Prices.—The technical
T r l - “ Pri ce con cession s continue to  be m ade 

in n™^H<"mvCnii lines of finished products, and have considerably disturbed 
' u  both  bityers an'l sellers.'' A lso from  P ittsburgh corre-

soondtm P "T h e  local basic p ig  Iron m arket during the week reached the 
low est level In yea rs , a furnace Interest selling 1.000 tons o f standard Iron 
foM m m edV ale Shipm ent at $13 B0. delivered P ittsburgh, or $12 60 valley

lC“ u ro n t AgeW" thN ew  York,* PU tsburgh correspondent: “ Several o f the
larger steel in terests  report that In the last few  days specifications against 
cm?tritets fo r  finishcd m aterial have been com ing In a little better, but prob
ab ly  because o f the low er prices for nearly all k ln d so f finished Iron and steel. 
The m arket on steel bars seems especially w eak, and w hile 1.20c. is now  the 
open m arket [against 1 40c. Sept. 21 19101. 1 .15c. has been done on  desirable 
orders. Structural material is also slightly w eaker, and 1.30c. on  beam s 
and channels up to 15-In .,Is being done. Th e sm aller open-hearth steel 
plants are going after new business very  aggressively and tire offering open - 
hearth billets at abou t 519 and open-hearth  sheet bars at abou t 520, f.o .l) . 
P ittsburgh, for p rom pt specifications. ,

Humored Plans.—Judge Gary when questioned in regard 
to the reported purpose of the company to voluntarily dis
solve rather than have the question raised in the courts as 
to its violation of the Sherman anti-trust law, is quoted as 
saying: “ I would he very glad to say something regarding
this matter, but as things stand I do not feel that I can do so.” 
A director of the company says that the refusal of the officers 
to discuss the matter is not to be taken as proof of the truth 
of the reports or otherwise. Friends of the company are 
quoted as saying that it has not considered the question of 
dissolution and would welcome the bringing of a suit by the 
Government, if such a course were deemed necessary, as it

has not been guilty of any violation of the law. 8 he stock 
suffered a violent decline on the Exchange this week on 
account of the rumors. See International Harvester above. 
— V 98, p. 784, 600.

United V/ater, Gas & Electric Co., Hutchinson, Kan.—
Further Particulars.— Lewis Bros. & Co., Boston,who olfeied 
the bonds, wrote some time ago:

The com p an y  was Incorporated under the laws o f  K ansas in D ecem ber 
1909. T h e am ount o f  preferred stock  issued Is 5350J900 6 q> 
from  Jan . 1 1911. Th e officers are: Pres., D avid  F . T illey , B oston , bee ., 
W alter G rundy, H utch inson , K a n .; T rcas ., G uy P . G annett, A u gusta , Me. 
T h e com p a n y ’s o ffice  Is at H utch inson , K an . .

T h e com p an y  has outstanding 5300,000 “ 1st and refu nding”  M .5s due 
D ec. 1 1939. w hich w c are offering at par and in t. U nderly ing this issue 
there arc 5212,500 4s o f the H utch inson  W ater, L ight & P ow er C o. (V . 66, 
p. 664) and 5387,000 W ater. L ight & Gas C o. 5s (V . 82, p .  630 ), to  retire 
which S600.000 o f  the U nited W ater, Gas & E lectric  5s have been  set aside. 
Com pare V . 92, p . 194.

Virginia Iron, Coal & Coke Co.—Report.—For fiscal year:
June  30 Yr. G ross. N et. Other In c. * ln t.,T ax.,& c. B a l.,V cf.
1910-11___$3,370,923 $336,235 $35,506 5634,527 $262,<86
1 9 0 9 -1 0 .. 3 ,695,225 517,879 41,003 688,809 129 ,9-1

* Includes am ounts fo r  depreciation , deve lopm en t, &o. V . J i ,  p . i - o - .
Wells Fargo Express Co.—Investments.—These, not de

scribed in the last report, included on June 30 1909:
Stocks (Book Value $3 ,211 ,087 ).

Shares.
5 Alaska P ackers’ Assn.

120 Bankers’ W arehouse C o.
1,251 Benecla W ater W orks.

100 Garfield N at. B ank, N . Y .
100 K nickerbocker Express C o. ------------------— .

Bonds (Book Value $3 ,750 ,287 ).
$348,000 Alaska P ack ers ’ Assn. 15-year 6s, due 1920.

250.000 Central P acific R y . 1st refunding m ortgage 4s.
165.000 Illinois Central R R . refunding m ortgage 4s.
117.000 N orthern R a ilw ay o f C alifornia first 5s.
200 000 St. Louis Iron M ountain & Southern , R iver & G ulf D ivision  4s.
300.000 Southern Pacific R R . refunding first m ortgage 4s.
102.000 Spring V alley W ater C o. general m ortgage 4s.
287,060 Sunset Telephone & Telegraph C o. 1st 5s.

1,377,500 Union Pacific R R . C o. convertib le  4s.
407,400 V arious, railroad and oth er.— V . 93. p . 47o.
Westinghouse Air Brake Co.— Report—  For fiscal year:

Tula 31 Net D eprecia- Dividends Balance, Total
tion , &c. P a id . Surplus. S u rp lu s*
$161,667 (20 % )5 2 ,7 4 9 ,4 3 0  $123,134 $7,054,894

429,824 (2 0 % ) 2 ,749,268 1,474,010 6 .931.760

Shares. „ . .  . .
200 N ew  A m st m N at. B k .t N . Y .

9.000 N ova to  L and C o ., C alifornia, 
920 W ells, Fargo& C o’s B k .,  N .Y .

20,000 W ells, Fargo N ev . B k .,S an  F .
6.000 W est Seattle Land Im p . C o.

Year. Earnings. 
1 9 1 0 -1 1 .. .53,034,231 
1 9 0 9 -1 0 .. .  4,653,102 

V . 91, p. 867.
WestmorelandnoBwuwwioim Coal Co., Philadelphia.— Dividend I n 

creased.—The directors ou Sept. 20 declared a semi-annual 
dividend of 3 ^ % , payable Oct . 1 to stockholders of record 
Sept. 21, comparing with 2)^% in April last and 5% (10% 
yearly) from 1904 to Oct. 1910. In April 1904 and Oct. 1902 
2% extra was paid and in April 1904 a stock dividend of 25%. 
Compare V. 92, p. 887.

York Haven (Pa.) Water & Power Co.—Reorganization.—  
Under the terms of the reorganization plan prepared by 
Julius Christensen of Phila. as of April 5 1911, the bond
holders were asked to provide for the rehabilitation of the 
company by subscribing at 75 for §750,000 consolidated 
(3d) M.'due 1957 (V. 86, p. 1105) to the extent of 30% of 
their holdings. The full §750,000, we learn, has been sub
scribed for and payment made. The receivership was lifted 
\ug. 26, Receiver E. F. Baker continuing as Manager.

\ press report say*: “ Th e larger cred itors take third m ortgage bonds
at 75 for their claim s and 6160,000 m ore o f  th e  sam e issue Is taken at 75. 
the nurcbrisers Including holders o f  3 -year notes m aturing n ext Jan uary . 
Th e com pan y has $125,000 available for add itions and Im provem ents.

nirurtmvu fioonro B H arris (P res .). N . Y .  and Ph ila ., W in . J . ru n g  
(V . -P .) , Phila.: Grier iiersh  (S c c .-T re a s .) , Y ork , P a .; R o b t . P . Sim pson o f 
the Poole Engineering & M achine C o.. B a lto ., M d.; F . H ow ard  W arfield  
o f F idelity Trust C o., Baltim ore.

D igest of Official Plan D ated April 5 1911.
Th e urgent need o f the com p a n y  is the ab ility  to  furnish un lntcrtu pU d 

pow er to  its custom ers. T w o large custom ers are bu ild in g or enlarging 
steam plants and , if desired, w ill be ab le  to  take care o f their pow ei 
requirem ents. This serious con d ition  has been m et b y  m aking certain 
arrangem ents w hereby the com p an y  will be able to  secure in  Y ork . P a ., 
the use o f  abou t 5.000 h .p .,  generated b y  steam , w henever, b y  reason o f  
low water. Ice. & c., the delivery  o f pow er from  its w ater-pow er plant at 
Y ork  H aven Is Insufficient. Arrangem ents o f  the sam e nature can  In all 
p robability  be m ade at H arrisburg. These arrangem ents are dependent 
upon the raising o f  funds to m ake necessary im provem en ts, pay  the Heating 
d ebt and thus term inate the receivership .

The corn nan v has pledged as collateral for  floating debt $863,000 
consolidated third m ortgage 5%  bonds, due 1957, w hich It Is proposed to 
sell at 75, thus producing the sum  o f $647,250. The floating d ebt aggre- 
o-ates about 5 140,000, and the expense o f reorganization  will be $25,000, 
m aking a total o f  $465,000 to be provided  for ou t o f  $647,250, proceeds o f  
the bonds, leaving a balance o f  $182,250. I his bala.nce, together w ith  net 
surplus over interest charges, w ould easily take care o f  the expenditures 
for necessary Im provem ents, such as dredging, icc  fender and d istributing 
system , estim ated b y  the engineers at 8245,000, to  be strung ou t over  5 > is .

Earnings Jor Year ending Feu. - 8 .
l is t . Jor First Year 

1 0 1 0 - 1 1 .  a jlcr M aking Im p ts .
Gross earn ings.. - --$ 2 9 1 ,5 3 2
O perating expenses . .............. ............ 43,800 101,000

N et earnings .......................... — $247,732 $253,000
The Interest requirem ents arc $1,500,000 1st M . 5s, $75,000: $1,

000,000 2d M. 6<. 5611,000; $1,450,000 3d M . 5s, $72 ,500 .

N et surplus first year, after com pletin g  Im provem en ts. . ---------- $45,500
The bonded debt is not being increased and the Interest charges are being 

but slightly increased over present charges. A fter  enough auxiliary  steam 
pow er has been secured to bring the u ltim ate ou tpu t o f  the com p an y  up 
to Its fufi cap acity  o f  20.000 h .p .. the figures will be as follow s: Gross
e a rn in g s  should be *532 ,000 : n e t  . 8402.500; interest requirem ents, $207,500; 
net surplus. $195,000. . , . , , ,  . .

On N ov . 3 1906 a m ajority  o f the capital stock  was deposited under a 
trust agreem ent expiring N ov . 3 1916, vesting the v o tin g  pow er In three 
trustees, w ho elect a m ajority  o f the h oard . T h e present v o tin g  trustees, 
recognizing the fact that if the bondholders furnish funds with which to 
rehabilitate the com p an y , the m anagem ent should be turned over to  them ,
• _______ i - . • .‘..,1 r. 1 In  f lw ili*  i i lo A n o  D i r t  f r t l l r t ii4 n r r  lom BT1

207,500

— Attention is called to the offering of a list of investment 
securities by Kean, Taylor & Co. See particulars in adver
tisement on another page. It will be noticed that the 
bankers will arrange, if desired, to have the securities made 
tax-exempt in New York State without charge other tha 
the one-half per cent tax.
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•qjm-ts anti Jpncttttmrls.
READING COMPANY

FOURTEENTH ANNUAL R E P O R T -F O R  THE FISCAL YEAR ENDED JUNE 30 1911

To the Stockholders of Reading Company Bonding Company, General Office, Philadelphia, October 9 1911.

S E t e T K f f i i r d E , Z 1/  Readi“ * Company, the Philadelphia *  Rcadiog 
Net result of the business of the three Companies for the past fiscal year and comparison with previous year:

P IH L A D E L P m A . & R E A D IN G  R A IL W A Y  C O M P A N Y -
R ecelpts ______ _______  _
O perating expen ses___

N et earnings___________
A d d ition s and betterm en ts.

F ixed  charges and ta x es .

S u r p lu s ___  _ .  _ _
T H E  P H IL A D E L P H IA  & R E A D IN G  C O A L  & 'I R O N "c 6 '

R eceipts  _____ __________________________ _
Expenses ______________________________

N et earnings____ . . . _________________
Interest on  de^t to  R eadin g C o_____
Interest on  T rem on t Coal C o. B onds (M atured) 
D epletion  o f  lands fu n d _____________

F ixed  charges and  ta x es .

D e f ic it ________
R E A D IN G  C O M P A N Y -

In com e . . . ________
E xpenses _________

N et earnings______
F ixed  charges and ta xes .

S u r p lu s _________________

Surplus o f  three C om panies .

1910-19U .

$375,572 60 
58,666 07

D eficit

$45,663,660 97 
27,675,842 09

$17,987,818 88 
3 ,353,558 82

$14 ,634 ,260 06 
10,303,851 37

$34 ,390 ,130 51 
33,972,609 56

$417,520 95 

434 ,239 27

$4,330,408 69

$16,718 32 
86,598 24

$8,677,841 52 
102,642 80

$8,575,198 72 
4,866.586 64

1909-1910.

743,957 87 

445,867 50

103,316 56

3,708,612 08

$7,935,704 21

Surplus

$45,428,083 46 
26,563,617 62

$18,864,465 84 
2 ,070,660 94

$16,793,804 90 
10,161,429 55

$33,217,936 11 
32,010,793 20

$1,207,142 91

1,189,825 37

17,317 54 
88,818 49

9,122,233 55 
108,442 82

$9,013,700 73 
4 ,798,595 74

$6,632,375 35

71,500 95

4,215.104 99
$10,776,069 39

Tho gross receipts o f t h e 72%increasod *>'112,224 47.
previous fiscal year, and the expenses increased *1,961,810 36,’ a net decrease of8$789 621 96 ye“ r “  oomparcd w,th thc

ta | e t  & r ^ c ^ ? n dX C, r ^  ^ ' " 0 9°  ta t a d  aad

?„fHoh,0sthreTh-° T anie3,0’r the endad J“ no »»  1. <“> compared with
M orlgag^and (^nsoU dated°M ortgage^B o^s oV ^he P w fa d e ^ fa ^ R e a d h r g '^ h r o a r T c o m  *rom ,ile p fc* e l* ,n*i theP rior
having matured July 1 19t0 and the Consolidated%SgagePB o „ 5 s ^ K m  a n d X  ^ °nd5

*

£Lx c ££ .,?a,£ C8.and taxes- Philadelphia & R ead in g  R a ilw ay C om pany --------------------- --------
The Philadelphia & R eadin g Coal & Iron  Com pany
R ead in g  C om p a n y___ __________ ___________  . ------------------------------------

Less Incom e o f  R eadin g C om pany Included In fixed  charges o f Philadelphia & R eadin g R a ilw ay C om pany

R E A ^ ier?GCCOMPANYU,r^um5! 30^1910*hrCe Com,)anies June 30 1911 were as fo l l o w s -
Y ea re n d e d  June 30 1911 (Including $5.00 'o ,bob 'o6  d ividends p a 'ld b rP 'lfilid erPhla'&  H eading R y : C o .r

Jun e  30 1911.

$10,303,851 37 
86,598 24 

4,866,586 64

$15,257,036 25 
4 ,503,109 87

D vlilem l on  First Preferred S tock , Septem ber 10 1010. 
D ividend on  M rst Preferred S tock , M arch 10 1911 
D v dend on  Second Preferred S tock , N ovem ber lO lOlO 
D ividend on  Second Preferred S tock . M av 10 1911  ’
D ividend on  Com m on S tock . August 1 1910 
D ividend on  C om m on S tock . Februarv l in n  
General M ortgage Sinking F u n d____

“ . a ' i , * ,  R E A n m G R A H W A Y  _c ° M P A N Y , 30 1010 .

Less:
D iv id e n d ..  _ _
MlawUancous l̂ muatî ŝ̂ ll̂ rô lLaoii Ĵ isY.̂ il̂ clutling Vx*pYn3Cs"lu"eonneciloh with" hrioYLicn

$10,663,926 38

$20,094,021 20 
8 ,708,612 08

Jun e  30 1910.1 Increase.

$10,161,429 551 $142,421 82
88,818 49 D ec., 2 ,220 26

4,798,595 74

$15,048,843 78 
4,249,191 31

67,990 90

$208,192 47 
343,918 56

$560,000 00
560.000 00
840.000 00
840.000 00 

2 ,100,000 00 
2,100,000 00

459,649 11

$11,372,906 09 
4 ,330,408 69

T H E  P H IL A D E L P H IA  & R E A D IN G  C O A L  & IR O N  C O M P A N Y  June 30 1910 
Y ear ended  June 30 1911 (D e fic it )_________________ . . . . . . .  ’ J0 10

T ota l Surplus June 30 1911.

$5,000,000 00 

1,047,328 27

$10,799,652 47 D ec.$135.726 09

$28,802,633 28

7,459,649 11

$15,703,314 78

0,047,328 27

$1,391,435 05 
103,316 56

$21,342,084 17

9 ,655,986 51

1,288,118 49

$32 ,287 ,089 17

as S o w s ? 1 surplus June 30 1911 of $32,287,089 17 shows a decrease of $571,273 17 in comparison with June 30 1910,
T ota l surplus June 30 1910_____________________________________
A d d  tota l surplus o f  three Com panies for year ended June 30 1 9 1 1  ■---------------------- --------- ------------------- - ------------------$32,858,362 34

............. •----------- 7 ,935,704 21

K i l l ' 1® and paId funii during fiscal year ended June 30 19 u
Less MjlsMUaneouSpA^us^merila (Profit and Loss), including expenses In connection w ith 'Prior Llen'ancI Co'ns.'Mtgel Bonds' $7,459,640 11 

1,047,328 27

$4O,794,0G6 55

8,500,977 38 

$32 ,287 ,080 17nnCr S ? p Wi!h th? surpl“ s> the Directors have taken the following action-
sum of $560,000 wasseTapart to&ma^e provision1 for it*quarterl^fivi^en^ payable on September 9 1911, and a
!912 and for a further quarterly dividend of one per cent payable on JunJ 13 1912. ^  ^  K  payable on March 14
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n „ <3fr.r>k n «pmi nnrm-il dividend of three per cent was declared, payable on August 1 1911.
^ D ir e c t o r s  inorder to simplify the payment of dividends upon the three classes of stock of the Company, and to better 

Mccommodate the shareholders authorized the payment of quarterly dividends thereon, beginning in January 1J1-, and 
flxod t t o t c o n d  1rirn S ay  as tho day of the month upon which the dividends shall be pa,d respectively. The months m 
which the quarterly dividends will be paid on each class of stock are shown in the following statement.

F irst Preferred S tock. 
M arch,
June,

Septem ber,
D ecem ber.

Second Preferred Stock. 
January,

A pril,
Ju ly .

O ctober,

Common Slock. 
F ebru ary, 

M ay, 
A u gust, 

N ovem ber.

Under this arrangement the dividends paid and to be paid during the current fiscal year
F irst Preferred.

Septem ber 9 1911__________ 2 per cent
M arch 14 1912__________ 1 per cent
June 13 1012.............- - - 1  Per cent

Second Preferred.
N ovem ber 10 1911------------
January 11 1912------------
April 11 1912-------------

2 per cent 
. 1 per cent 
1 per cent

are as follows:
C om m on.

A u gust 1 191 1 . ____8 p e r c e n t
February 8 1912------ 1 y2 p e r c e n t
M ay 9 1912____ .1  y, p e r  c c d $

PHILADELPHIA & READING RAILWAY COMPANY.

The receipts of the Railway Company from the several classes of business for the last seven years (the period in each 
case Doing the twelve months ending June 30) were as follows:

Year ended June  30— 1910-1911. 1909-1910. 1908-1909. 1907-1908. 1906-1907. | 1905-1906. 1904-1905.

Coal R even u e---------------------------------------------------
Merehandise R even u e— -------------------------------
Passenger R ev en u e........................ ..........................
Excess Baggage R e v e n u e . ................................
Express R evenue ------------- -------- ---- -----------
Milk R evenue (on passenger trains) .  _______
O ther Passenger Train R ev en u e_____________
Sw itching R ev en u e . .  . -----------------------------------
Special Service Train R ev en u e________ ______
M iscellaneous Tran sportation  R ev en u e_____
R evenue from  O perations O ther than Transp
M a l l ____________________ ______ - ............................
O ther In com e—  _ ______ __________________

$19,326,004 93 
16,054,942 46 

6,995,801 30 
30,441 29 

668,591 81 
294,435 87 

97,414 63 
415,529 92 

30,308 36 
13,220 51 

320,473 51 
118,277 75 
972,424 65

$18,737,217 84 
16,523,710 60 

7,059,476 94 
28,786 04 

589,421 20 
262,611 18 

88,701 16 
395,190 95 

14,678 49 
46,247 81 

350,736 05 
118,136 60 
883,208 45

$17,698,227 06 
13,546,726 95 

6,182,421 45 
27,936 01 

559,873 98 
200,629 70 

86,394 74 
257,313 94 

35,043 55 
51,222 40 

295,932 26 
118,511 61 
770,715 52

$18,577,272 11 
13,502,925 96 

6,211,933 58 
25,520 79 

607,407 69 
213,286 68 

87,414 76 
208,145 05 

10,429 55 
1,123 98 

315,620 45 
117,801 32 

1,762,057 32

$18,730,189 63 
16,360,169 92 

6,399,172 94

1,066,208 54 

120,537 44

$17,198,247 07 
15,220,440 96 

6 ,216,316 25

902,241 30 

120,795 11

$17,163,351 47 
13,036,535 55 

5,717.399 37

796,458 53 

118,324 99

T ota l Ph iladelphia & R eadin g R a ilw a y —  
O utside O perations, N et E arn ings.......... .........

T o ta l_________ ________________- ........................

$45,337,866 99 
325,793 98

$45,098,123 31 
329,960 15

$39,830,949 17 $41.640,939 24 
436,312 30 1,023,656 10

$42,676,278 47 
852,657 97

$39,658 ,040 75 
905,683 83

$36,832,069 91 
663.648 97

145.663,660 97 $45,428,083 46 $40,267,261 47 $42 ,664,595 34 $43 ,528,936 44 $40,563,724 58 $37,495 ,718 SS

The gross receipts of the Railway Company show an in
crease of $235,577 51 as compared with those of the previous 
year, and the surplus for the year decreased $2,301,960 66. 
The payments on account of fixed charges and taxes were 
$142,421 82 greater than during the previous year, and there 
was an increase of $1,282,897 88 in the amount paid for 
additions and betterments. .

The details of the accounts will be found on page 000 in the 
Comptroller’s report herewith.

The tonnage of anthracite coal carried increased irom 
10 929 612.03 tons in 1909-10 to 11,675,405.13 tons in 
1910-11, a gain of 745,793.10 tons, or 6.82%, and the ton
nage of bituminous coal increased from 13,241,198.15 tons 
to 13,848,189.11 tons, a gain of 606,990.16 tons, or 4.59%. 
The revenue from coal traffic increased from $18,7d7,217 84 
to $19,326,004 93, a gain of $588,787 09, or 3.14%.

Merchandise traffic decreased from 23,260,452 tons to 
22,284,179 tons, a loss of 976,273 tons, or 4.20%, and the 
revenue therefrom decreased from $16,523,710 60 to $16,
054,942 46, a loss of $468,768 14, or 2.84%.

The number of passengers decreased from 31,333,231 to 
28,812,798, a loss of 2,520,433, or 8.04%, and the passenger 
revenue decreased from $7,059,476 94 to $6,995,801 30, a 
loss of $63,675 64, or 0.9%. . c

The increase of $235,577 51 in the gross receipts of the 
Railway Company during the past year over those of the 
preceding year, although comparatively small, was never
theless very satisfactory. This is apparent when it is stated 
that the gross receipts of the Railway Company for the fiscal 
year ended June 30 1910, the year with which the compari
son is made, showed an increase of $5,160,821 99 over the 
gross receipts of the fiscal year ended June 30 1909, and made 
the record of being the largest in the history of the company 
to that date. The gross receipts of the Railway Company 
for the past fiscal year, therefore, established a new high 
record. This result having been attained during a year of 
general business depression, and especially of a widespread 
depression in the iron and steel industry, from which the 
company derives a large tonnage, justifies the general con
fidence in the stability of the traffic of the company.

The increase of the operating expenses'of $1,112,224 47 
during the past year over those of the preceding year was 
general on all accounts, except that of the maintenance of 
equipment in which a reduction of $281,241 58 occurred. 
The reduction of expenses on account of Maintenance of 
Equipment was made possible by the large expenditures that 
had been made in previous years, whereby the equipment 
had been put in a high state of efficiency, requiring only the 
ordinary repairs and renewals. However, the increase of 
wages, referred to in the previous annual report, was re
sponsible for the general increase of the operating expenses 
on the other accounts, and the expense of Maintenance of 
Equipment would have been still further reduced except 
for this increase of wages, which affected that department 
as well as all of the other departments.

ADDITIONS AND BETTERMENTS.
The sum of $3,353,558 82 was expended during the past 

fiscal year for Additions and Betterments, and charged to 
income. The Additions and Betterments covered by this 
expenditure were as follows:

R igh t o f w ay, station  grounds and real c A a te ------------------ - - - 
W idening cuts and tills, grade reductions and cnanges o f line

and im provem ents o f  over and under grade crossings-------------
T rack  elevation  and elim ination o f grade c r o s s in g s . . . .............
Ilrldges, trestles and cu lverts— -----------------------------------------------
A dditional main track s----------------------------------------------------------------
Sidings and spur tracks.......... ................................................................-
Term inal yard s----------- .— ,--------- —   ------------------------------------------
In terlocking, b lock and other signal app aratu s-----------------------
Station buildings and fixtures -------- - - - - ------------
Shops, shop m achinery and tools, engine houses and turn-tables
W ater and fuel s ta tion s---------------------------------------------------------- : —
D ock and w harf p r o p e r t y . . ------------------------ --------------------------------
Increased w eight o f rails------------------------ -- —  - - - - -  -------------------
Track f a s t e n in g s  a n d  I m p r o v e d  f r o g s  a n d  s w i t c h e s . ---------------------
M isce lla n eou s---------- --------------------------------------------------- ------------------

$32,490 77

39,204 30 
1,730,594 75 

28,946 04 
159,601 57 
135,221 37 
178.891 57 
319,139 21 

93,934 64 
130,228 30 

75,558 83 
249,924 55 

94,646 12 
34,638 91 
62,462 86

Less credit account new pow er house. Pier 14, 
m ond, & c ._ ---------------------------- ----------------------

$3,365,483 79
P ort R lch-
____________  11,924 97

$3,353,558 82

The expenditures for additions and betterments, which in 
the past year were charged to income, were $1,282,897 88 
in excess of the expenditures on the same account during the 
previous fiscal year. More than one-half of this excess was 
due to the fact that the heaviest payments on account of 
the elevation of tracks on Ninth Street and on the Richmond 
Branch, Philadelphia, occurred during that period, as well 
as to the further fact that the total payments, viz., $1,665,
220 84 on account of the elevation of tracks on Ninth Street 
and on the Richmond Branch during the past year, were 
paid for out of income of the year, while in the previous fiscal 
year only $953,033 91 of similar expenditures were made out 
of income, the balance of such expenditures having been 
made out of the subway sinking fund. .

The total expenditures for track elevation and elimination 
of grade crossings, viz., $1,730,594 75, constituted more than 
one-half of the total expenditures for additions and better
ments, and of this sum of $1,730,594 75 there was applied 
$1 665 220 84 to the cost of elevation of tracks on Ninth 
Street and on the Richmond Branch, Philadelphia. The 
balance of the expenditures on account of the elevation of 
tracks, &c., viz., $65,373 91, was for various bridges con
structed to avoid grade crossings on the main line.

After providing for the expenditures for track elevation 
on Ninth Street and the Richmond Branch, Philadelphia, 
aggregating $1,665,220 84, which may be regarded as ex
traordinary expenditures likely to occur only at intervals of 
many years, leaves but $1,688,337 98 for other additions 
and betterments which were in the nature of improvements 
that are necessarily incident to the operation of the railroad 
and which are required to be made periodically. Of these 
expenditures the principal items are as follows:

The $159,601 57 expended for additional main tracks was 
for the continuation of the work of providing additional 
third and fourth tracks on the main line between Norristown 
Junction and Monocacy.

The $135,221 37 expended for sidings and spur tracks was 
the largest amount that has ever been made on this account 
in any one year, and was made to provide facilities for new 
industries which have recently been located upon the line, 
and to provide for the growing business of industries which 
had been long established upon the lines of the system.

The $178,891 57 referred to in the statement as having been 
expended for classification yards was spent principally in 
the construction of new classification yard at St. Clair, which 
has been referred to in previous annual reports, and for the 
construction of additional tracks at Mahanoy Plane.
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The $319,139 21 expended for interlocking and other sig
naling apparatus provided principally for the installation 
of the new electric interlocking plant at Wayne Junction 
and Nice town Junction, to replace the plant at that point 
which had become inadequate and obsolete. With the 
completion of the elevation of the tracks on the Philadelphia 
Germantown & Norristown Branch, it became absolutely 
n®c®®sary erdarge the signaling facilities in the vicinity 
of vyaync Junction. Other large expenditures were made 
( ° r., interlockmg apparatus at Sixteenth Street Junction 
Philadelphia, and at Olcy Street, Reading, Pa.

The larger portion of the $130,228 30 expended for shops 
shop machinery, tools, engine houses and turn tables was 
used in the work of the revision of the plane, new engine 
room, &c., at Mahanoy Plane, where extended improve
ments were required to be made to put the plane in good con
dition for economical and efficient operation.

The $249,924 55 of expenditures made during the past 
fiscal year for dock and wharf property were in connection 
with the completion of the new iron ore unloading plant at 
Port Richmond. This plant was put in operation on April 7 
1911, although it was not fully completed until April 30 1911. 
The additional business which has been brought to the system 
through the operation of this plant has fully' justified its 
construction.

Substantial progress has been made on the work of ele
vating the tracks of the Philadelphia Germantown <fc Norris
town Railroad in the City of Philadelphia during the past 
year.

The section of the work between Berks and Huntingdon 
streets, which was completed last year, was put in full sched
ule operation on June 4 1911. On the same date schedule 
trains were operated over the whole of the section between 
Sixteenth Street and the Richmond Branch, and the new 
stations at Tioga and Nicetown were put in service. In this 
latter section, the grading and paving of all the streets from 
the Richmond Branch to Ontario Street was completed and 
the work between Ontario and Sixteenth streets well ad
vanced.

On January , iq n  temporary travel was placed on the 
east side high level between Green and Berks Streets, remov
ing at that time all grade crossings, as far as schedule trains 
were concerned, between Green Street and the Richmond 
Branch.
. In the fall of 1910 work was begun on the lowering of 
Columbia Avenue, and on April 30 1911 the new passenger 
station at Ninth and Columbia Avenue was opened for 
service in connection with the two easternmost tracks on the 
high level.

On April 20 1911 the first deliveries of freight were made 
to the new freight yard at Eighth and Master Streets and the 
yard is now practically completed.

Since January 1 1911 all of the steel work on the viaduct 
between Brown and Jefferson Streets has been erected, the 
ttack laid thereon and the paving of Ninth Street completed.

Work on the west side, between Berks and Jefferson Streets 
and between Green and Brown Streets, is progressing favor
ably and will be completed sometime this fall

Active work having been started in the elevation of the 
tracks of the Richmond Branch, Philadelphia, the expendi
tures thereon were heavy during the past fiscal year
i l l 3d o fl 4,8 .haT ng been paid out in that period as against 
$22,678 64 in the previous fiscal year. Work upon the 
masonry for the bridges at Kensington and Erankford 
Avenues and upon the reconstruction of coal yards was 
begun between Somerset Street and Trenton Avenue on 
November 7 1910. Hie underpinning of the buildings in 
that section is nearly completed and the eastern half of 
I rank ford Avenue partially excavated. Between Trenton 
Avenue and Richmond Street about three-fourths of the 
work necessary to raise the tracks to their new elevation has 
been completed. All of the principal construction contracts 
connected with the elevation of the Richmond Branch tracks 
have been awarded.

INSURANCE FUND.
The balaacc to the cred it o f this fund on  June 30 1910 was snaa * a

D uring the past fiscal year the Incom e from  In- ------- 5>U08,<.83 56
vestm ents In the fund am ounted t o _______ *47 6 0 8  68

C ontributed b y  Philadelphia & R eading R y . Co 00 000 0 0  
A m ou n t received from  claim s ad ju sted . & c_____  3 , 1 0 0  7 5

110,609 .33

F rom  w hich paym ents w ere m ade ‘for  prem fu m Y on  ‘insurance ? 1,078,052 89 
carried In outside com panies and for  fosses from  lire or marine 
disaster-----------. . . ........... ................ ...................................................... 92,598 24

Balance to  cred it o f fund June 30 1911..................................... $9 8 6 ,3 5 4  65
The Insurance Fund now consists of securities valued nt 

$1,014,290 75 and cash amounting to $8,909 91, which is on 
deposit separate and apart from the other funds of the 
Company. The difference of $36,846 01 between the 
aggregate of the securities and cash in the Insurance Fund 
®noe i  ’ L2; ^ 00 6rb and the balance above shown, v iz / 
$986,354 65, represents the amount due by the Insurance 
I1 und to the I hiladelphia & Reading Railway Companv 
on account of losses paid. . K y

I he income from investments in the Insurance Fund 
increased $738 91 in the past fiscal year over that of the 
previous fiscal year and the payments made out of the fund 
decreased $101,06I 24, the losses during the past fiscal year 
rom disaster to the Marine Equipment being considerably 

less than thosc_oQthe previoirs.year. j ; ; ; ; ; ; ; ;  ; •_••••

EQUIPMENT RENEWALS.
Ihe obligation of the Railway Company contained in the 

leases under which it holds all of the equipment, to keep the 
same in good order and̂  repair and to make replacements of 
such as may become unfit for use, or which may. be destroyed 
has been complied with during the past fiscal year in ever/ 
respect. Ihe cost of this work has been included in the 
general operating expenses of the Company under the head 
ol Maintenance of Equipment.

CREOSOTING PLANT.
After an exhaustive examination of the whole subject the 

Management concluded that it was wise to erect a creosotin°- 
plant for creosoting ties and lumber for the Reading Svstem° 
including the Central Railroad of New Jersey. The plant is 
now in process of construction at Port Reading, N. J. The 
cost of the plant and the expense of its operation will be 
divided on an equitable basis between the Philadelphia & 
Reading Railway Company and the Central Railroad Com- 
^■I»G ^ r^ e/ V. Jcrs,ey- Up t0 the end of the past fiscal year 
plant ° ^  ias )con exPended by this Company on this

PENSION SYSTEM.
The sum of $93 506 01 was paid out in pensions for the 

fiscal year ended June 30 1911 under the pension system
Ihe number of pensioners on the roll on June 30 1911 

was as follows:
U nder resolution o f D ec. 11 1901 (fifty -year service em nlovnesi „

Incapacitated  em ployees_____ o f

rpi . 2 58
r number of pensioners who died from July 1 1910 to 
June 30 1911 was 20.
, iona2??fe? t0 the a,.Volmt paid out in pensions, the sum of $30,869 30 was contributed by the Philadelphia & Reading 

Rafiway Company towards the support and maintenance of 
the I hiladelphia & Reading Relief Association, the member- 
Systom w Uc 1 ,s comPosed of employees of the Reading

Ihe Pension System has been in operation since 1902 and 
may now be regarded as fully established. The payments for 
pensions have grown from $46,190 02 in 1904, the first full 
year in which the system was in operation, to $93,506 01 in 
the fiscal year ended June 30 1911.

RENTALS OF LEASED LINES.
f of linel for thc past fiscaI y°ar show an increaseof $.j,/06 04 over those of the previous fiscal year. Not

withstanding the fact that during the past fiscal year the 
Company received the full benefit of the reduction of the 
rental of the Mount Carbon and Port Carbon Railroad Com
Pany, which was $13,069 86 less for the fiscal year ended 
June 30 1911 than for the fiscal year ended June 30 1910, yet 
the additional taxes which the Company was obliged to pay 
under the lease and other leases absorbed all this saving and 
required the payment of $3,706 04 additional. '

FUNDED INDEBTEDNESS UPON PROPERTY OF THE 
PHILADELPHIA & READING RAILWAY COMPANY.
The funded indebtedness upon the property of this Com

pany was decreased $21,293,700 during the past year which 
decrease is accounted for as follows:

$2,545,700 Prior Mortgage bonds of The Philadelphia & 
Reading Railroad Company which matured July 1 1910
were taken up by Reading Company at their maturity and 
the,mortgages securing them satisfied of record.

$18,811,000 Consolidated Mortgage bonds of The Phila
delphia & Reading Railroad Company which matured 
June 1 1911 were provided for by Reading Company and 
the mortgage securing them will be satisfied of record in due 
course.

To reimburse Reading Company for thc obligations in
curred by it in taking up the Prior Mortgage bonds and the 
Consolidated Mortgage bonds of The Philadelphia & Reading 
Railroad Company and the expenses incurred in connection 
therewith, the Philadelphia & Reading Railway Company 
on April 21 1911 increased its capital stock $22,481,700 and 
delivered this stock to Reading Company.

By the retirement of this indebtedness, aggregating 
$21,356,700, secured upon the property of the Philadelphia & 
Reading Railway Company, that Company was relieved of 
interest charges aggregating $1,386,707 per annum.

There was an increase of $2,000 in mortgages on real 
estate and ground rents, and an increase of $61,000 on account 
of the Philadelphia Subway. This $61,000 represents the 
interest which has been paid during the year on the loan 
issued by thc City of Philadelphia for the construction of the 
Subway on Pennsylvania Avenue and which has been

.... mortgage--------------------„ -------- --------^
annual report. The additional amount of $150,000 Phila
delphia & Reading Railway Company Subway Mortgage loan 
bonds, which appears upon the balance sheet, was issued 
during the past year under the said mortgage, to represent 
the $150,000j installment of the principal of the said loan
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which matured during the year and was paid and which was, 
therefore, deducted from the City of Philadelphia bub way 
Loan, as shown in the balance-sheet.. .These $150,000

Philadelphia & Reading Company Subway Mortgage loan 
bonds are, together with those previously issued, aggregating 
$1,111,000, in the treasury of the Company. ________

OCEAN BUSINESS. _
The following statement shows the number of tons of merchandise, anthracite and bituminous coal shipped from Port

rUCIlIlLUIIU, VYIlvJHlvJI LU lU iU lftii

Year ended June  30. 1910-1911. 1909-1910. 1908-1909. 1907-1908. 1906-1907. 1905-1906.

M e rch a n d ise -to n s  2,000 lbs -------------- ------------------------------------
A n th racite Coal— -tons 2 ,240 l b s ------  ------------ ------------------
B itum inous Coal— tons 2\240 lbs — .......................... ...................

963,034 00 
1,823,952 18 
2,471,521 10

900,326 00 
1 ,790,386 14 
2 ,347,111 10

947,124 00 
1,936,715 14 
1,955,884 10

1,043,090 00 
2,190,413 08 
2 ,021,639 10

1,130,230 00 
1,917.196 09 
1,709,787 00

1,157,805 00 
1 ,751,315 01 
1 ,422,830 00

During the same years there were shipmcnts[as follows from Port Richmond to rail points, mostly on the 
Philadelnhia & Reading Railway: .... . _ .. _ -------- --------  —

line of the

Year ended June 30. f910-1911. 1909-1910. 1908-1909. 1907-1908. 1906-1907. 1905-1906.

M erchandise and Iron  Ore— tons 2,000 lbs. —  ------------ 2,096,398 2,180,327 1,532,857 1,249,292 1,358,123 1,102,974

EQUIPMENT.
The rolling and floating equipment has been kept up, the valuation and the capacity being both larger than when the re

organization was made, as the following statement will show:
l t i j  LL1 l « vJ iVii

June  30 1911. December 1 1896.

N o. Capacity, Lbs. Valuation. N o. Capacity, Lbs. Valuation.

L ocom otiv e  Engines and Tenders - ......................— _____________________
R evenue, Freight Cars .  ______  ___________________________________

Passenger Cars------------------------------ --------------------------------------------
W ork  C a r s ........  ................._________________________ _______

1,020
41,912

852
938

29,069,552
2,980,780,000

13,438,400

$9,241,738 03 
31,602,091 41 

3,513,408 00 
415,657 36

791
28,204

723
698

12,757.147
1,336,049,600

9,281,760

$3,880,190 19 
10,781,322 00 

2,108,344 00 
221,000 00

Total R ollin g  E quipm ent . _____________ _____ ____________ ........... ........................... $44,773,494 80 ........... — ....................
$16,990,856 19

Sea Tugs, & c -------------- -------  ---------- --------- --------------- ------------— ..............
Sea Barges, & o _____________ _____________________________________________

22
106

Gross Hey. Ton. 
7 ,693.20 

74,870.39
.$1,278,054 00 

2,138,909 70
15

103

Gross R eg. Ton . 
10,013.75 
37,851 80

$623,000 00 
810,850 00

82,563.59 $3,416,963 70 47,865.55 $1,439,850 00

As of June M0 1911, in comparison with December 1 1890, 
the average value of all locomotives had increased from 
$4,906 to $9,008; the average value of freight cars producing 
revenue had grown from $083 to $754; the average value 
■of the passenger cars had grown from $2,916 to $4,124; the 
sea tugs, &c., whose average value in 1896 was $41,533, was 
on June 30 1911 $58,093, and the average value of sea 
barges, &c., which was $7,930, had increased to $20,178. 
This increase of average value of the several items has re
sulted from the fact that in each class of equipment the new 
locomotives, cars, tugs or barges are larger and more costly 
than the old ones. The total value of the rollingcquipmcnt 
in our possession, including that owned by Reading Com
pany and that covered by equipment leases, has increased 
from $16,990,856 19 as of December 1 1896 to $44,773,494 80 
as of June 30 1911, and the value of floating equipment has 
increased during the same period from $ 1 ,439,850 to $3,
416,963 70, making a total increase in value of $29,759,
752 31.

This increase has been contributed
B y R ea d in g  Cbmpanjr ---------- ------- - - -  -------
B y  O utstanding Oar T r u s t s ___________________________________

$29,759,752 31

The changes in the amount and value of the equipment 
upon the lines on June 30 1911, as compared with June 30 
1910, were as follows:
Increase....  ...................Num ber. Valuation.

L ocom otiv e  engines and tenders (dc-
crease In n u m b er)____  - - 8

R evenue freight ca rs ..... ...........  ............
Passenger cars ________ - - - - -  ------- 78
W ork c a r s ___ ____  - - ...............

Balance June 30 1910, per General Balance S lie e t ._ $300,004 07 
Incom e from  Investm en ts------------------------------------------- 02,806 06 $362,870 13

302,870 13

Decrease -
Sea barges, & c ____

Net Increase -

$3,081,691 97 

310,165 30

-.$2,732,526 67

THE PHILADELPHIA & READING COAL & IRON CO.
The total production of Anthracite coal from the lands 

owned, leased and controlled by the Philadelphia. & Reading 
Coal & Iron Company for the year ended .June>30 1911 was 
10,762,796 18 tons, as compared with K),339,031 07 tons 
mined during the previous year, an increase oi 423,76.) 1 
tons, or 4 1-10 per cent. . .

During the year the Company mined 9,025,614 03 tons, 
an increase of 183,018 08 tons, or 2 7-100 per cent, pui- 
ehased 828,666.17 tons, an increase of 41,S70.13 tons, or 
5 32-100 per cent, and sold 10,094,466.14 tons, an increase 
of 530,250 tons, or 5 54-100 per cent, as compared with the 
previous year.

The cost of coal mined and purchased during.the year was 
8-10 cent per ton higher than for the previous year, and the 
price realized on all sizes was 7 8-10 cents per ton lower, 
making a total decrease in the net amount realized of 8 6-10 
cents per ton.

The total sum expended for improvements during the 
year and charged to expenses was $1,139,040 88, as against 
$1,216,015 10 the previous year.

The Philadelphia & Reading Collateral Sinking Fund 
Loan has been reduced by the payment of $30,000, for which 
thisTCompany has been reimbursed by Reading Company.

The appropriation to the Depletion of Lands Fund for the 
year was suspended by the Board of Directors, and the 
account was closed as follows:

Less am ount invested in Perm anent Im provem en ts
and transferred to  Capital A c c o u n t - ------- - - - .$300,981 74

Cash transferred to  the Philadelphia & R eading
Coal & Iron  Co. A u g . 9 1911------------------------------------ 1 -888 39

The increase of receipts from the sale of Anthracite over 
last year was 81,075,618 96; the increase in receipts from 
sale of Bituminous and from other sources was $96,575 44, 
making an increase in gross receipts of $1,172,194 40 as 
compared with previous year.

The increase in expenses excluding the amount expended 
for improvements amounted to $2,038,790 58.

Cost of transportation of coal by rail and water during 
the year was $8,255,535 20, as compared with $8,292,565 34 
for the previous year. .

The decreased earnings of the Coal Company during the 
past year is accounted for by the general business depression. 
The coal mined and purchased was about 1,500,000 tons less 
than in 1908 and the coal sold was about 900,000 tons less.

The cost of Maintenance and Repairs increased over last 
vear $400,990 96; the cost of Mining increased $177,557 41.

The total sales increased 530,250 tons, but of this increase 
the sales of pea and smaller sizes of coal are 513,705 tons; m 
other words, the increased sales were almost entirely in the 
low-priced coals. , , , ,

Better results could have been obtained if we had reduced 
our expenses by neglecting to keep up the necessary repairs 
and dead work; but this would have resulted in increased 
cost of coal to be mined hereafter. It is the fixed policy of 
the Company to carry on its mining operations with a view 
to maintaining its plants in the highest efficiency and to mine 
coal so as to get the highest possible number of tons out ot
c<icli acre. , •

Whilst in a year of depression this policy may be disap
pointing, taking a series of years, we are certain to obtain 
the best financial results. Our present mining capacity 
would enable us to increase our output from 40 to 50 per cent.

READING COMPANY.
The amount of General Mortgage bonds outstanding was 

increased during the year $22,953,000, making the total 
bonds outstanding on June 30 1911 $100,155,000, as shown 
by the balance sheet of Reading Company. The increase is 
accounted for as follows:
D elivered to  R eadin g C om pany in pursuance o f the 

terms o f the General M ortgage for new acquisitions
and b e tte rm en ts -............... ................................ ................ $2,000.ouu

Drawn under the term s o f  the General M ortgage on 
account o f an equal am ount o f  Th e Philadelphia &
Reading R ailroad C om pany 10-year Sinking I  u nd 
bonds, w hich w ere paid and canceled out o f the
proceeds o f  the sinking fund o f  that lo a n ------------

D rawn under the terms o f  the General M ortgage, on  
accou n t o f ground rents and real estate m ortgages 
o f Reading C om pany and the Philadelphia &
Reading R a ilw ay C om pany, paid and satisfied—

Drawn under the term s o f the General M ortgage on 
account o f a similar am ount o f  Prior M ortgage 
bonds o f Th e Philadelphia & R eading R ailroad
C om pany, w hich m atured July  1 1910-------------------

D rawn under the term s o f  the General M ortgage on 
account o f  a similar am ount o f  C onsolidated M ort
gage 0 per cent and 7 per cent bonds on  June 1 1871 
o f The Philadelphia & R eading R ailroad  C om pany, 
which m atured June 1 1 9 1 1 ............................ .............18 ,811 ,000

30,000

35,000

:,545,000

Less am ount o f General M ortgage bonds purchased and canceled 
out o f the proceeds o f the General M ortgage Sinking 1 -u n d ..

$28,421,000 

468,000 

$22,953,000
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$5,356,000 General Mortgage Bonds have been purchased 
and canceled for the Sinking Fund to June 30 1911.

DIVIDENDS.
On June 15 1910 a dividend of 2 per cent upon the First 

Preferred Stock was declared out of the surplus earnings of 
Reading Coinpany, and paid on September 10 1910, and on 
January 18 1911 the Board declared, out of the surplus earn- 
i“ gs,a  dividend of 2 per cent upon the First Preferred Stock, 
which was paid on March 10 1911. ; ;

On September 21 1910 a dividend of 2 per cent upon the 
Second I referred Stock was declared out of the surplus earn- 
in^vr ? e^ ing Company and paid November 10 1910, and 
on March 15 1911 a further dividend of 2 per cent upon the 
Second 1 referred Stock was declared out of the surplus earn
ings of Heading Company and paid May 10 1911.

On June 15 1910 a dividend of 3 per cent upon the Common 
Stock was declared out of the surplus earnings of Reading 
Company and paid August 1 1910, and on December 21 1910 
a further dividend of 3 per cent upon the Common Stock 
was declared out of the surplus earnings of Reading Company 
and paid on February 1 1911. Prior to the payment of the 
last-named dividend the Company paid to the Trustee of the 
^ enpral Mortgage $459,649 11, being the amount required 
for the Sinking Fund, which represented five cents per ton 
on all anthracite coal mined during the calendar year of 
yMO, from lands owned and controlled by The Philadelphia 
& Reading Coal & Iron Company and pledged under the 
General Mortgage. This sum of $459,649 11 was also paid 
out of surplus earnings, and was applied by the Trustee to 
the purchase of the $468,000 General Mortgage bonds referred 
to above.

GENERAL MORTGAGE BONDS.
.9 n, 9 ct.°,bcr 1910 Reading Company certified, as pro- 

vi cd in the General Mortgage, to the Trustee thereof the 
application of the $1,500,000 General Mortgage bonds, 
which, as stated m the annual report for 1909, had been 
delivered to it for new acquisitions and betterments, and on 
January 18 1911 Reading Company certified to the Trustee 
he apphcatu,,, of the $1,500,000 bonds delivered to-it in

1910 for new acquisitions and betterments. On February 15
1911 Reading Company also certified to the Trustee the 
application of $500,000 bonds drawn in 1911 forsimilar pur
poses. These new acquisitions and betterments consisted 
of $3 457 246°75and fl°atlng e(luiPment purchased at a cost

The $500,000 General Mortgage bonds drawn in 1911 were
i i!an.c? .$20,000,000 General Mortgage bonds

w nch had been provided under the plan of reorganization of 
December 14 1895, to be issued at the rate of $1,500,000 per 
annum, for new acquisitions and betterments. No addi
tional acquisitions and betterments can, therefore, be made 
^ r?  er the issue of General Mortgage bonds, and no 
further issues of General Mortgage bonds can be made here
after except for the purpose of retiring the unmatured obliga
tions secured upon properties of the Reading Companies and 
specifically designated in the General Mortgage.

INCREASE OF FUNDED INDEBTEDNESS.
The increase of $22,265,000 in the funded indebtedness of 

the Company, as shown by the balance sheet, is accounted 
for as follows:
^ o n p r e v f o u i S 1 M ortgage bonds outstanding (as sh ow n _
Less R ailroad ‘ E q u ip m en t" T ru sY " cVrUftca'tes.' $22,963,000

Merles D , can celed___________ $ i rifin n n n n
Less R ailroad E quipm en t Trust Certificate's',* ' ’

Series E , canceled--------------------------------------------------- 530,000 00

G round rents extingu ished . 5686,000 00 
2,000 00

688,000 

$22,265 ,000

l o  represent this increase of funded indebtedness, so far 
as the same relates to the issue of General Mortgage bonds 
for indebtedness against the property of the Philadelphia & 
Reading Railway Company, Reading Company has received 
from the I hiladelphia & Reading Railway Company its addi
tional capital stock, amounting to $22,481,700, which ap- 

1R 9ie balance sheet of Reading Company. The 
certificate for this additional capital stock has, under the 
terms of the General Mortgage of Reading Company and The 
1 hiladelphia & Reading Coal & Iron Company, dated Janu
ary 9,18J7> ke°n delivered to and pledged with the Trustee of 
the General Mortgage, to be held subject to all the trusts of 
that indenture.

When the mortgage securing the Consolidated Mortgage 
bonds of the Philadelphia & Reading Railroad Company, 
winch have been retired by the issue of General Mortgage 
bonds, shall have been satisfied of record, there will be re
leased the mortgage dated July 1 1874 given by The Phila
delphia & Reading Coal & Iron Company for $30,000,000, 
which has heretofore been held as additional security for the 
payment of the Consolidated Mortgage bonds. Provision 
was made in the plan of reorganization of December 14 1895 
oi the cancellation and satisfaction of this mortgage upon its 

re ease from the aforesaid obligation; and, therefore, when 
the Consolidated Mortgage shall have been satisfied of record, 
the General Mortgage of Reading Company and The Phila
delphia & Reading Coal & Iron Company will be a first lien 
upon the property of The Philadelphia & Reading Coal & 
Iron Company, subject only to the First and Second series 
Consolidated Mortgage of The Philadelphia* Reading Rail
road Company, dated August 26 1882. These First and 
second Series Consolidated Mortgage bonds outstanding 
amount to only $5,768,252 and are already abundantly 
securea by their lien upon the larger portion of the property 
°m i Philadelphia & Reading Railway Company.

ie General Mortgage bonds in the treasury of the Com- 
30 1911 were $7,438,000, as compared with 

$4,377 000 on June 30 1910. The increase of $3,061,000 is 
accounted for as follows:
In treasury June 30 1 9 1 0 . . .  *4 , 77 onn
R eceived  as heretofore shown- 54.377,000

For Im provem ents, e t c_____  S2 ooo  ooo
F or ftromul rents paid  and satlsri«l .\ 3 5 ,0 0 0

sinking fund bonds canceled _____ 30,000
i .w  M ortgage bonds ca n ce le d ____ 2 ,5 4 5 ,0 0 0
I or  C onsolidated M ortgage bonds can 

ce led ----------------------------------------------  . .1 8 ,8 1 1 ,0 0 0  23,421,000

Less: $27,798 ,000

Arin°p'fund1'110 GcneraI M ortgage sink- 
A m oun t sold account red em p tion " o f  5168,000 

V ™ r  M ortgage bonds and Consoli
dated M ortgage b o n d s . .................... ...19 ,892 ,000  20 ,360,000

In treasury .Tune 30 1911...................................................................... IT $ 7 ,438,000

READING IRON COMPANY.
t Che Balance Sheet of the Reading Iron Company, as of 
June 30 1911, shows assets amounting to $16,102,876 80.
1 he outstanding Mortgage obligations, after deducting Sink- 
«o^c n-To Securities deposited with the Trustee, amount to 
$ ,8,J73 t},)> and the current liabilities, with accrued interest 
and dividends, amount to $188,992 17.

On June 30 1911 the Reading Iron Company paid an extra
n m i nlipon its caP*tal stock to Reading Company of

•Ipl ,u u u ,u u o .

The Directors of Reading Company extend their thanks to 
2® oncers and employees of all the Companies composing 
the Reading System for the faithful and efficient services 
performed by them during the past year.

By order of the Board of Directors.
GEORGE F. BAER,

President.

READING COMI ANY, PHILADELPHIA & READING RAILW AY CO. AND THE P H IL A D E L P H IA  & READING
COAL & IRON CO.

C O N S O L ID A T IO N  O F IN C O M E  A C C O U N T S F O R  T H E  Y E A R  E N D E D  J U N E  I

I n c o m e -  F A D I N G  C O M P A N Y .
From  P . & R . R y . Co.—
Interest on  Purchase M oney M ortgage 

Interest A ccou n t Leased Lines, etc " "
R en t o f  E q u ip m en t________________  "

Ii.lv,U  W harves and other property  I " 
D ividend on  P . & R . R y . Co. S t o c k . . ______ . . . . . . . .

From  O ther Sources—
Real E state R e n te d .
Interest and D ividend R e ce ip ts '"
{ /“ crest on debt o f  P . & H. c . ' & T c o ...............
I rout on  sale o f  Lehigh V alley R R . Co. s to ck .

E xpenses ‘___________

R ccelp It s ^ D E L P n lA  & R E A D IN G  R A IL W A Y  CO. 
From  R a ilw a y  T ra ffic  
O ther In co m e .
O utside O perations (net"earn ings).

E xpenses—
O perating ............. ..............1
A d ditions and betterm en ts.

1910-1911.

$1,200,000 00 
731,057 81 

2,602,052 06 
199,319 61 

5 ,000,000 00 $9,792,429 48

$88,653 88 
3,421,185 56 

375,572 60
3,885,412 04

$13,677,841 52 
102,642 80 $13,575,198 72

$44,365,442 34 
972,424 65 
325,793 98 $45,603,660 97

I <

$27,675,842 09 
3,353,558 82 31,029,400 91 1$

14,034,200 06:

1909-1910.

$1,200,000 00 
547,863 24 

2,501,328 07 
199,510 57 

5,000,000 00

$104,719 19 
2 ,671,702 13 

743,957 87 
1,153,146 48

883,208 45 
329,960 15

1,070,060 94

$9,448,707 88

4 ,073,525 67

$14,122,233 55 
108,442 82

$45,428,083 40

28,634,278 DO

$14,013,790 73

16,793,804 9*
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.  1910-1911. 1909-1910.

T H E  P H IL A D E L P H IA  & R E A D IN G  C O A L  & IR O N  CO.
R e c e i p t s _________________________________________________________
E xpenses—

O perating _________________________________________________
Interest on  D ebt to  R eadin g C om p a n y -------------------------------
Interest on  T rem on t Coal C o. B onds— M atured -----------------

N et R ece ip ts_______________________________________________
F ixed Charges and Taxes—

R ea d in g  C om p a n y___________________________________________
Philadelphia & R eading R ailw ay C o.—

On Securities, e t c .,  payable to  P u b lic -----------------------------
On Securities ow ned by  Reading C o ---------------------------------

$33,972,609 56 
375,572 60 

58,666 67

$34 ,390,130 51 

34,406,848 83 L e/.$ 16 ,718  32

$32,456 ,660 70 
743 ,957 87

$33,217,936 11 

33,200,618 57 $17,317 54

$5,710,741 50 
4 ,593,109 87

$4,866,586 64

10,303,851 37 

86,598 24

$28,192 ,740 46 

15,257,036 25

$5,912,238 24 
4,249,191 31

$4,798,595 74

10,161,429 55 

88,818 49

$30,824,913 17 

15,048,843 78The Ph iladelphia & R eadin g Coal & Iron  C o ---------------------

F rom  w hich should be dedu cted  d ividends paid b y  Phila
delphia & R eading R ailw ay to R eadin g C om p a n y-------

S urplus__________________________________________________

$12,935,704 21 

5,000,000 00

$15,776,069 39 

5.000,000 00

$7,935,704 21 $10,776 ,069 39

F ixed  Charges and T axes, as a b o v e ...........— ...................-
Less Incom e o f  B eadin g C o ., Included In F ixed Charges o f R a ilw ay C o., as above.

$15,257 ,036 25 
4 ,593,109 87

N et F ixed  Charges and Taxes $10,663,926 38

$15,048 ,843 78 
4,249,191 31

$10,799,652 47

Dr. READING COMPANY— BALANCE SHEET [JUNE 30 1910. Cr.

p r> A m oun t. Total.
R ailroad  E quip m en t: __

L ocom otiv e  Engines and C ars____________ $34,610,517 o /

F ,s fa  T u g fq BaPrgeCsn t'&c 3 ,718.899 06S>ea lu g s , u arges, a c . . . .............................  ’ ’-----------  $3 8 ,3 2 9 ,4 1 6  63
R eal E s t a t e ...............................  —  19

N ew  E q u ip m e n t . . . .....................................................  - - -  66
M ortgages and G round R e n ts --------------------------------------------------- 4 4 ^ ,1 0 1  0 0

• Philadelphia & R eading R y . C o.’s B onds $20,000,000 00
• B onds o f  sundry com panies (see page 30) _ 27,46o,267 81 .
. --------------------------- - 47 ,400*20/ o l

Stocks:
• Ph iladelphia & R eadin g R y . C o .’s S to c k . $42 ,481,700 00 .
• The Philadelphia & Reading Coal & Iron
• C o .’s S to ck ________________ 8 ,000 ,000  00
■ Stocks o f sundry com panies (see page 31) 53,141,214 89 lf) .? c , 2 9 j j 89

The Ph iladelphia & R eading Coal & Iron  C o --------------------------- 71 ’1ii3 ’5 i  1 1?
S undry railroads, & c. (see page 3 2 )___________________________ 2 ,964,639 42
Current A ssets: _____ __

C a s h ...............................   $2,496,554 78
N otes R ece iv a b le__________  244 00
Central Trust Co. o f New Y ork , T ru stee . 64,631 44
A ccrued  In com e____ ______________________ ' l l ? 1 5?
Current Business__________________________  7*)5.846 90
Philadelphia & R eading R ailw ay C o ------- 21.819 65

--------------------------- * o ,717 ,2o4  40

$297,408,785 83

Cr. A m ount. Total.
General M ortgage L oa n , 1897-1997—

T ota l Issued_____________ $105,511,000 00
Less Gen. M tge. B onds 

purchased and can 
celed for Sinking F und 5,356,000 00

----------------------------$100,155,000 00
M ortgages and G round R en ts________ 1 ,157,950 06
D elaware R iver Term inal B on d s_____  500,000 00
D elaware R iver Term inal E xtension  B onds 809,000 00
W ilm ington  & N orthern R R . C o. S tock

T rust Certificates__________________  1,295,000 00
R eadin g C om pany— Jersey Central Collat

eral G old B on ds____________________________  23,000,000 00
R ailroad  E quipm ent Trust Ctfs. “ Series E ”  3 ,150,000 00
Bonds— M ortgage New L ocom otiv e  and

M achine Shops, R ea d in g__________  1,200,000 00
----------------------------$131,266,950 06

First Preferred S tock _________________ 28,000,000 00
Second Preferred S to ck ______________  42,000,000 00
C om m on S to ck -----------------------------------  70,000,000 00

---------------------------- 140,000,000 00
Contingent A ccou n t (for U nadjusted M atters In Connection

w ith Foreclosure Sale, & c .)_____________________________________  1,538,594 58
Current Liabilities: „

Current Business___________________ $80,178 57
A ccrued  In t ., T axes, & c. (E stim ated )-----  3 ,270,055 04

---------------------------- 3 ,350,233 61
Sinking Fund General M ortgage L o a n -------------------------------------------  23 41
Surplus to  June 30 1910______________ $20,094,021 20
Surplus for Y ear E nding June 30 1911 _ 8,708,612 08

$28,802,633 28
From  which dedu ct:

D ividend on First Preferred
S tock , paid Sept. 10 1910.$560,000 00 

D ividend on First Preferred
S tock , paid M ch. 10 1911. 560,000 00 

D ividend on Second Preferred
S tock , paid N ov . 10 1910. 840,000 00 

D ividend on  Second  Preferred
S tock , paid M ay 10 1911. 840,000 00 

D ividend on  C om m on Stock
paid A u g . 1 1910.......... . . .2 ,1 0 0 ,0 0 0  00

D ividend on C om m on Stock
paid F eb . 1 1911_________ 2,100,000 00

General M ortgage S ink. Fund 459 ,649 11
----------------  7,469,649 11

— ----------------------- - 21,342,984 17

$297,498,785 83

PHILADELPHIA & READING RAILWAY COMPANY.
IN C O M E  A C C O U N T  F O R  T H E  Y E A R  E N D E D  JU N E  30 1011 A N D  C O M P A R IS O N  W IT H  Y E A R  E N D E D  JU N E  30 1910.

IIA IL IIO A D .

E A R N IN G S —
From  coa l r e v e n u e ................................. - ......................................
From  m erchandise revenue...................... .............. .....................
From  passenger revenue.......................................................... ..
From  mall r e v e n u e ------------------------------------ ------------------------
From  excess baggage re v e n u e -------------------------------------------
From  express revenue...............—  -------------------------------------
From  milk revenue (on passenger tra in s).................... .........
From  other passenger train revenue.......................................

■ From  sw itching revenue----------------------------------------------------
From  special train revenue------------------------ ------------------------
From  m iscellaneous transportation revenue-------------. . .
From  revenue from  operations other th«in trn.nsporto.tlon

O T H E R  IN C O M E —
R en t o f P rop erty ----------------------------------------------------------------
H ire o f E q u ip m e n t.-------------------------------------------------------------
Incom e from  securities. Interest, e t c ---------------------------------

$19,326,004 93 
16,054,942 46 
6,995,801 30 

118,277 75 
30,441 29 

668,591 81 
294,435 87 

97,414 63 
415,529 92 

30,308 36 
13,220 51 

320,473 51

Less rentals.

O P E R A T IN G  E X P E N S E S —
F or m aintenance o f  w ay and structu res.
For m aintenance o f equ ipm en t---------------
F or transportation  expenses........................
F or traffic  expenses.......................................
F or general expenses--------------------------------

O T H E R  E X P E N S E S —  .
F or additions and betterm en ts.

O U T S ID E  O P E R A T IO N S  (net earnings).

N E T  E A R N IN G S . . 
F IX E D  C H A R G E S .

S U R P L lJ s

1910-1911.

$115,308 41 
865,125 31 

52,493 74

$1,032,927 46 
60,502 81

$4,072,260 66 
8,095,783 20 

14,181,314 13 
511,252 11 
815,231 99

$44,365,442 34

972,424 65

$45,337,866 99

27,675,842 09 $17,662,024 90

3,353,558 82

$14,308,466 08 
325,793 98

$14,634,260 06 
10,303,851 37

$4,330,408 69

1909-1010.

$18,737
16,523

7,059
118

28
589
262

88
395

14
46

350

,217 84 
,710 60 
,476 94 
,136 60 
,786 04 
,421 20 
,611 18 
,701 16 
,190 95 
,678 49 
,247 81 
,736 05

$82,935 28 
697,710 54 
153,573 28

$934,219 10 
51,010 65

$3,598,505 94 
8,377,024 78 

13,371,326 57 
457,193 49 
759,566 84

$44,214,914 86

883,208 45

$45,098,123 31

26,563,617 62 $18,534,505 69
U

•1
2,070,660 94

$16 ,463,844 75 
329,960 15

$16,793,804 90 
10,161,429 55

$6,632,375 35
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PHILADELPHIA & READING RAILWAY COMPANY—BALANCE SHEET JUNE 30 1911
Dr. A S SE T S

P roperty Investm ent—
H oad and E qu ip m en t to  June 30 1907—

R a ilroa d -------------------------- -$92 ,534 ,078  79
N ew  L ocom otiv es  Shops,

B eadin g:-----------------------  1,881,716 15
Heal E s ta te . ......................  309,179 08

H oad and E quipm ent since June 30 1907— J J,7‘' 4 ’0< 1
RaUroad ----------------------------------  8 ,193 ,076  96

O ther Investm ents—
A dvances to  Proprietary 

A ffiliated and Controlled 
Com panies for  B ettcr-
m e n ts --------------------------- $758,764 59

Miscellaneous Investm ents 339,139 64

L IA B IL IT IE S .

1,097,904 23
W orking A ssets—

Cash ----------------------------------------------------------- $3 ,760,686 53
M arketable Securities____________________  1 ,477,109 90
Loans and Bills R e ce iv a b le_____________  236 51
T raffic, Car Service and M iscellaneous

A ccounts Due b y  O ther C om p a n ies-- 4 ,716,934 28
N et Balances Due from  A g e n t s - - _____  1,790,153 84
M aterials and S upplies___________________ 2,958,038 21

Accrued Incom e N ot D ue—
Unraatured Interest, D ividends and

R ents R ece iva b le________________________________ ______
Dejerred Debit Item s—

A dvances _________________ ,___________ .  .$31,373 4 1
Insurance Prem ium s P aid in A d van ce  15,558 22
Cash and Securities in  Insurance F u n d - 1,023,200 66 
Other Deferred D eb it I t e m s 71, 364 52

$104,015,955 21

14,703,159 27

2,170 84

1.141,496 81

$119,862,782 13

Cr.
Stock—

Capital S to c k ______________ _______________
Mortgage, Bonded and Secured D ebt—• 

Funded D e b t -
Prior M ortgage L oa n , 1868-1893-1933 _ 
Im provem en t M ort. Loan, 1873-1897-1947 
C onsolidated M ort. L oan, 1882-1922-1937,

First S eries_________________________  .
Consolidated M ortgage Loan, 1883-1933"

Second Scries_____________
D ebenture Loan, 1891-1941 ____
Purchase M oney M ortgage, 1896
City o f Philadelphia S ubw ay L oa n , 1911

to 192 2____________ - •
Philadelphia & R eading R ailw ay Co.

S ubw ay M ortgage L o a n ,.
M ortgages and G round R ents R eal Estate 

W orking L ialilies—
T raffic, Car Service and M iscellaneous 

A ccounts Due O ther Com panies 
Audited Vouchers and W ages U npaid
Matured Interest U n p a id ____  _
M atured R ent U n pa id___________ I

Accrued Liabilities N ot Due—
U nm atured Interest, D ividends and  R ents

P ayable _ . . _____ _________
Taxes A ccrued  ______________________I ~

Deferred Credit Item s—
O perating R e s e r v e s . ._____________________
O ther D eferred Credit Item s____  -
Insurance Fund . __________________ ___ ”

Appropriated  Surplus—
E xpenditures on P roperty Th rou gh  Incom e 

S in ceJu n e30  1907 and charged as an asset 
Surplus June 30 1910. __. $11,372,906 09 

Incom e for Year ended
June 30 1911 . . _____  4 ,330.408 69

Less: D ividend P a id ............  $5,000,000 00
M iscellaneous A djustm ents

(Profit and L o ss ) , in- •
eluding expenses In con 
nection w ith Prior Lien 
and Consolidated M ort
gage B onds m atured 

. and paid otf . . .  1 ,047,328 27

Total.
$42,481,700 0*

$2,096,000 00
9.303.000 00

5,766,717 00

1,535 00
8.500.000 00

20,000,000 00

1.093,500 00

l . i i i  .ooo oo
201,830 70— 49,333,582 7*

2,990,130 16 
3,685,614 69 

36,065 00
271,008 75—  6,083,718 6*

645,717 88 
779,615 41 1,425,333 29

727,483 14
101,021 66
986,354 65—  1,814,859 45

8.167,601 58

-15.703.314 78

6,047,328 2 T—  9,055,986 51

$119,862,782 13

G E O R G E  Z IE G L E R , Com ptroller.

PHILADELPHIA & READING COAL & IRON CO.
IN C O M E  A C C O U N T  F O R  T H E  Y E A R  E N D E D  JU N E  30 1911, C O M P A R E D  W IT H  T H E  Y E A R  1910.

Receipts—
Coal Sales (A n th ra c ite )______________
Coal Sales (B itum inous) ________  _
Coal R e n t s _____________________  _
H ouse and Land R en ts____ _ ’ " " I "
Interest and D iv iden ds_______________
M isce lla n eou s________________ .

T ota l R ece ip ts_________________  .
E xpenses—

M ining coal and rep a irs_________________
Im provem en ts at collieries, e t c ..... .........
Coal purchased (A n th ra c ite )_____ .
Coal purchased (B itum inous) _________
R oy a lty  o f  leased collieries_______ _
Tran sportation  o f  coa l by  rail _________
Tran sportation  o f  coa l by  w ater ________
H andling coal a t d ep o ts___________________
Taxes on  coa l lands and Im provem en ts. 
Im provem en ts and repairs o f  h o u s e s . . .
Dam ages a ccou n t coa l d ir t________________
All other expenses_________________________
Coal sold  from  sto ck ________________ _____

1910-1911. 1909-1010.
Total.

$32,695,270 72 
1 ,152,915 31 

298,721 37 
131,061 95 
95,140 05 
17,021 11

Less coa l added to stook

T ota l E xpenses.

P rolit in O perating_____________
D epiction  o f  Coal Lands Fund . .  "
F ixed  charges and ta x e s_________________  .
Interest on  H eading C om pany Loans .
Interest on  T rcm on t Coal C om pany B onds m atured- am ount advanced

L o s s _________________ _______________
P rofit o f previous years_____________

Balance to Credit o f  P rofit and Loss A ccou n t
Tonnage—

M ined (A nthracite) 
Purchased “  . .
Sold “  _ .
O n hand "

$18,194,578 04
1,139,040 88
1,900,678 20
1,070,565 70

510,686 74
7,114,995 43
1,140,539 77

483,037 41
456,018 50

78,349 19
4,971 48

1.082,850 77
790,297 15

86,508 2 1
375,572 60

58,660 67

$34,390,130 51

33,972,609 56

$417,520 95

$31,019,651 76
1,080,488 78

268,291 84
129,653 86
100.720 37

19,129 50

$17,616,029 67,
1,210,015 10
1.820,109 60
1,040,009 25

503,224 04
7,250,288 32
1.042,277 02

410,836 50
344,534 76

84,085 49
14,577 05

1,024,593 89

$32,433,541 29
422,748 09

445,867 50
88,818 10

743,957 87

$103,316 66 
1,391,135 05

Total.

$33 ,217,936 11

$1,288,118 49

9,025,614 03 
828,666 17 

10,094,466 14 
1,088,722 14

32.010,793 2#

$1,207,142 91

1,278,643 86

$7 1,500 95 
1,462,936 00

$1,391,435 05

8,842,595 15 
780,706 04 

9,564,216 14 
1,307,810 11

B A L A N C E  S H E E T  JU N E  30 1911.

Total._  P f.* , ,  . Am ount.Capital Accounts—
Coal L a n ds. ...................................................  _ ..$ 4 9 ,9 1 3 ,0 2 6  51
T im ber Lands ------------------------------------------  _ 841,690 04
New Y ork  and Eastern D epots____  . 839,539 70
W estern Yards and D epots____  1,651 644 23
M iners’ and O ther H ouses____  — ’
P ottsv lllo  Shops, R eal E state and im p rov e 

m ents ______________________ _
Storage Y ards and W asherlcs ~ ’
Other Real E state_________  _ _
Im provem en ts and E quipm ents at Collieries!
S tocks and B onds o f  and Loans to  Com panies

C o n tro lle d ------------------------------------------------------- 9 ,863,014 7 5

Current Assets—
Cash on  Hand — ................................ . $456,948 91
c o a l  A c c o u n ts .---------------------------------------------- 3 ,480,207 7 4
Rent A ccou n ts_________________________  29 647 25
Com panies and I n d iv id u a ls ........ .........~ !  . ! 8541523 8 2
Coal on  H an d ------------------------------------  .  3  3331268 15
Supplies and M aterials ou  H a n d ..  ~ 1 ,517,489 23

! tocks. B onds and M ortgages________________ ___ . . . .  *4

553,137 67

391,462 65 
851,892 15 
388 ,425 58 
959,224 33

$78,253,958 21

A m oun t. Total.

$87,909,254 55

Cr.
Capital Accounts—
& R -C olla tera l Sinking Fund L oan, 1892-1932 $1,140,1)00 0 0

.C apita).S tock______ _______ _______________________ . . .  8 ,0 0 0 , 0 0 0 0 0
R eading C om pany 7 4  1 ’ j  i t n

Current L iabilities—  ............ • "? .*  * “  ’ * ' 4-
P ay R olls and Vouchers s t  1 4 7 ,6 5 6  33
D ue for Coal Purchased "  '2 3 2  387 29
Due for R oy a lty  on Coal Mined 158,160 47

.Freight and l o l l s  Due Foreign R oads 40,617 68
Com panies and In d iv id u a ls ........ ........ 133.863 05
M atured Interest Unpaid 7,822 50
Interest and Taxes A cc ru e d ____ 146,368 1 1 —  1.872 8 8 1  .it
p .  & R . R a ilw ay C om pany Current A cco u n t . .....................  i 2 7 4  4 3 7  21
Surplus June 30 19U) $1,391,435 0 5  1
Prolit In O perating for year ended ""

June 30 1911 ______ ______ $417,520 05 .
Less: .
Fixed Charges and

T a x e s ------ .$86 ,598  24
Interest on Reading 

C om pany L oans. 375,572 6 0  
Interest on  Trcm ont 

Coal Co. Bonds,
M atured— Am ount
A d van ced  .  .58 ,066 67— 520.837 51

Loss for year ended June 30 1911 . .  103,310 56__1,288,118 4 #

$87,099,254 55
W . G. B R O W N . Secretary.
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LEHIGH VALLEY RAILROAD COMPANY
FIFTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1911.

P h ila d elp h ia , S ep tem b er  20 1911. 
T o  the S tock h old ers o f  the L e h ig h  V a lle y  R a ilro a d  C o m p a n y : 

The Board of Directors herewith submit the annual report 
of the business and condition of your Company for the fiscal 
year ended June 30 1911.

MILEAGE.
The first-track mileage owned or controlled and operated 

by the Lehigh Valley Railroad Company, the main line of 
which is double track, extending from Jersey City, N. J., 
to Buffalo and Suspension Bridge, N. Y ., is as follows:

M iles.
Lehitrh Valley RitUroAd:Company.................. ........................ ............. :i00.93
C o n t r o l l e d  b y  o w n e r s h ip  o f  e n t i r e  c a p i t a l  s t o c k -  _ . .  ______  ________  9 3 7 .4 4
C o n t r o l l e d  b y  o w n e r s h i p  o f  m a jo r i t y  o f  c a p i t a l  s t o c k  a n d  l e a s e - - 1 1 5 .3 7
O p e r a t e d  u n d e r  l e a s e ________  ____________________________________  2 7 .0 4

Total mlloatrc operated (owned or con tro lled ) ................. .............. 1.380.78
T rackage rights over railroads ow ned by other com panies. ......... .. 48.91

T otal first track  m ile a g e ,_______________________________ ____________1,429.69

In addition to the above, there are 597.11 miles, or 41.76 
per cent, of second track, 67.60 miles of third track, 33.32 
miles of fourth track and 1,143.45 miles of yard tracks and 
sidings, a total of 3,271.17 miles of track in operation at the 
close of the year. The average number of miles of railway 
operated for the year, and upon which the mileage statistics 
in certain tables submitted in this report are based, was 
1,432.29.

The decrease of 3.33 miles of first track is due principally 
to changes in the alignment and the abandonment of certain 
branches in the anthracite coal region. The increase in third 
and fourth track mileage is occasioned by the construction 
of additional tracks more specifically mentioned hereinafter.

OPERATING REVENUES AND EXPENSES.
The statement following sets forth the gross revenues and 

expenses and net revenue from the operation of the entire 
system for the fiscal year, not including other income, com
pared with similar figures for the fiscal year 1910. The com
plete income account appears on page 811.

G RO SS O P E R A T IN G  R E V E N U E S .

From —  1011. 1910.
COal fre ig h t - ..........  . 517,155,534 15 515,821,797 62
M erchandise fre igh t, . . . .  14,687,291 27 14,757,799 34
Passenger __________  . . .  4,568,029 75 4 ,330,172 45
Mall . ,  - ____ 190,760 08 193,859 75
Express „ ....... . ■ ................. . 453,819 83 462,437 70
O ther tran sporta tion --------  360,717 36 356,165 22
M iscellaneous — ....................   271,250 55 245,166 09

T ota l operating revenues $37,687,402 99 $36,167,398 17 
O P E R A T IN G  E X P E N S E S .

1911. 1910.
M aintenance o f w ay and

structu res___ $3,620,170 26 $3,462,903 41
M aintenance o f  equipm ent 6,003,286 95 5 ,995,810,09
T raffic expenses ... . . .  1,010,075 41 918,720 11
Transportation e x p e n se s ., 11,979,278 24 10,593,565 10
General e x p e n s e s . 793,901 50 713,148 52

T ota l operating expenses $23,407,318 36 $21,684,147 23

N et operating re v e n u e .. .$14 ,280 ,084  63 $14,483,250 94

R a tio  o f operating expenses
operating reven u es.......... 62 .11%  59.95%

OPERATING REVENUES.

Increase  ( +  ) or 
Decrease ( — ). 

+  ? 1,333,736 53 
— 70,508 07 

+  237,857 30 
— 3,099 67 
— 8,617 87 
+  4,552 14 

+  26,084 40

+  $1,520,004 82

Increase  ( + )  or 
Decrease (— ).

+  $157,272 85 
+  7,476 86 

+  91,955 30 
+  1,385,713 14 

+  80,752 98

+  $1,723,171 13

— $203,166 31

+ 2 .1 6 %

CO A L F R E IG H T
The transportation of coal, including coke, produced a 

revenue of $17,155,534 15, an increase of $1,333,738' 53, or 
8.43 per cent, as compared with the preceding year. This 
increase is general in both anthracite and bituminous coal.

The percentage of coal freight revenue to total operating 
revenue was 45.52 per cent, an increase of 1.77 per cent.

Excluding the Company's supply coal, 15,589,750 tons 
of coal and coke were transported, an increase of 1,555,354 
tons, or 11.08 per cent.

The number of tons moved one mile was 2,369,540,329, 
an increase of 204,412,554, or 9.44 per cent.

The average haul decreased from 154.27 to 151.99 miles, a 
decrease of 2*28 miles, or 1.48 per cent.

The tonnage of this class of revenue was 54.68 per cent 
of the total tonnage hauled during the year, an increase of 
of 3.05 per cent.

M E R C H A N D IS E  F R E IG H T .

The rcventie derived from the transportation of merchan
dise freight amounted to $14,687,291 27, a decrease of $70,
508 07, or .48 per cent, as compared with the preceding year.

The percentage of revenue derived from the transportation 
of merchandise freight compared with the total operating 
revenue was 38.97 per cent, a decrease of 1.83 per cent.

The tonnage moved, excluding Company’s material, 
was 12,922,502 tons, a decrease of 224,579 tons, or 1.71 
per cent.

The number of tons carried one mile was 2,514,665,868, a 
decrease of 56,764,321 ton miles, or 2.21 per cent.

The average haul decreased from 195.59 to 194.59 miles, 
a decrease of 1.00 mile, or .51 per cent.

GENERAL FREIGHT. •
The total revenue from both coal and merchandise freight 

was $31,842,825 42, an increase of 81,263,228 46, or 4.13 
per cent, as compared with the preceding twelve months.

The entire freight traffic amounted to 28,512,312 tons, 
an increase of 1,330,775 tons, or 4.90 per cent.

The number of tons carried one mile was 4,884,206,197, 
an increase of 147,648,233 ton miles, or 3.12 per cent.

The average haul was 171.30 miles, a decrease of 2.96 
miles, or 1.70 per cent.

The average revenue per ton was 111.68 cents, as com, 
pared with 112.50 cents last year, a decrease of .82 cent- 
or .73 per cent.

Company’s freight, not included in the above, amounted 
to 2,996,612 tons, an increase of 278,555 tons, or 10.25 per 
cent.

The total freight train mileage was 8,975,970 miles, an in
crease of 242,706 miles, or 2.78 per cent.

Revenue received per freight train mile was $3 55, as com
pared with $3 50, being an increase of $0 05, or 1.43 per cent.

The average train-load of revenue freight was 544.14 tons, 
an increase of 1.78 tons, or .33 per cent. Including Com
pany's freight, the average train-load was 564.44 tons, as 
against 561.51 last year, an increase of 2.93 tons, or .52 per 
cent.
• PASSENGER.

The receipts from passenger traffic amounted to $4,568,
029 75, an increase of $237,857 30, or 5.49 per cent, over the 
preceding year.

The total number of passenger^ carried was 5,359,754, an 
increase of 186,793, or 3.61 per cent.

The number of passengers carried one mile increased 10,
365,847, or 4.19 per cent.

The average revenue per passenger was 85.23 cents, an 
increase of 1.52 cents, or 1.82 per cent.

The average revenue per passenger per mile was 1.77 
cents, an increase of .022 cent, or 1 26 per cent.

The average distance traveled by each passenger was 48.13 
miles, an increase of .27 mile, or .56 per cent.

Passenger train mileage was 4,448,049, an increase of 297,
191 miles, or 7.16 per cent, as compared with an increase in 
this traffic of 5.49 per cent.

The average revenue from passengers per passenger train 
mile was 102.70 cents, a decrease of 1.62 cents, or 1.55 
per cent.

OPERATING EXPENSES.
MAINTENANCE OF WAY.

The expenditures for maintenance of way and structures 
amounted to $3,620,176 26, an increase of $157,272 85, or 
4.54 per cent, as compared with the preceding twelve months. 
The policy of making ample expenditures for the maintenance 
of the property has been continued throughout the year.

Three new Steel bridges and one new concrete-steel bridge 
were built in connection with additional track construction. 
Sixteen new steel bridges and four concrete-steel bridges 
were placed in the track, replacing light iron or wooden 
bridges. Ten small bridges were replaced by culverts and 
nine bridges abandoned and the openings filled. One 
wooden highway bridge was replaced by a new solid floor 
Steel bridge and one steel highway bridge was renewed.

663 tons of 110-pound rail, 3,024 tons of 100-pound rail 
and 14,042 tons of 90-pound rail, together’ with necessary 
frogs, switches, etc., were placed in the track.

975,983 tie plates were used.
555,038 cross tics, 2,150,111 feet B. M. switch ties, 886,562 

feet B. M. bridge ties and lumber amounting to 4,682,410 
feet B. M. were used.

222,658 of the cross ties, 332,929 feet B. M. of switch ties 
and 158,210 feet B. M. of bridge ties used were treated with
creosote.

104,840 cubic yards of crushed stone were used in ballast
ing track.

61,249 feet of drain tile were placed in the road bed.
6.03 miles of new telegraph and telephone pole lirie were 

erected, 75.83 miles rebuilt and 57.50 miles reset. 980.84 
miles of copper and 47.98 miles of iron wire were used in 
extending and renewing the telephone, telegraph and signal 
wires on the system.

MAINTENANCE OF EQUIPMENT.
The total expenses for the maintenance of equipment 

during the year amounted to $6,003,2864)5, an increase of 
$7,476 86, or .12 per cent, over the previous year. Included 
in the expenses is a charge of $1,072,770 81 for depreciation 
of equipment, as called for in the classification of accounts 
prescribed by the Inter-State Commerce Commission.

The new equipment added to your property during the 
year consists of ten passenger locomotives, fifteen freight loco
motives, five switcliiiig locomotives, forty-two steel passen
ger coaches, fifteen steel underframe milk cars, fifteen steel 
grading cars, three spreader cars, two caboose cars, six loco
motive cranes and one snow-plow. Orders have also been
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placed for twenty additional switching locomotives, ten 
freight locomotives, sixteen steel passenger coaches, two steel 
buffet-library cars, twenty-five steel baggage cars, three 
steel postal cars and one steam derrick car.

Sixteen passenger coaches and one combination car were 
converted into workmen's cars and three freight equipment 
cars were transferred to road service.

One dining car, one milk car and two caboose cars were 
rebuilt.

Seventeen worn-out locomotives, one passenger coach, 
one express car, 17G freight equipment cars and four road 
service cars were condemned and destroyed during the year 
and their value written off the books by an appropriate charge 
through Operating Expenses. One business car was sold.

628 locomotives received heavy and general repairs.
Fifty-four passenger equipment cars received heavy re

pairs, 341 were painted and varnished and two were equipped 
with wide vestibules and steel platforms. Three library cars 
were remodeled. . ;

Steel underframes were applied to 1,661 wooden freight 
cars, making a total of 5,193 so equipped during the last 
three years. 22,362 freight equipment cars received heavy 
repairs.

The total number of locomotives on hand at the close of 
the year was 887, with a tractive power of 24,916,295 pounds.

The total number of freight equipment cars was 43,983 
with a capacity of 1,590,832 tons.

The additions that have been made to equipment and the 
rebuilding and remodeling of same have resulted in increasing 
the average tractive power of locomotives in the last five 
years from 25,798 tractive power pounds to 28,091 tractive 
power pounds, and the average capacity of freight equip
ment cars, in the same period, from 61,750 pounds to 73,004 
pounds.

T R A F F IC  E X P E N S E S .
This class of expenses amounted to $1,010,675 41, an in

crease of $91,955 30 over the previous twelve months.
T R A N S P O R T A T IO N  E X P E N S E S .

The total cost of conducting transportation was $11,979,
278 24, an increase of $1,385,713 14, or 13.08 per cent, over 
the preceding year. The increase is explained principally by 
the higher rates of wages paid employees.

The ratio of transportation expenses to total operating 
revenue was 31.79 per cent, as compared with 29.29 per cent 
last year, an increase of 2.50 per cent.

G E N E R A Ii E X P E N S E S . '
The expenditures under this heading amounted to $793,

901 50, or 2.10 per cent of the total operating revenues.
T A X E S .

the taxes accrued on your property and business during 
the year amounted to $1,145,476 69, or 3.04 per cent of the 
Company's revenite. ; ; ; . . . . . .  ■;•■■■■■

FLOATING EQUIPMENT. . . . . . . . . . .
The floating equipment of the Lehigh Valley Transporta

tion Company, the entire capital stock of which is owned by 
your Company, has been well maintained. One steel tug, 
two 12-car steel floats, two covered barges, two steam-hoist
ing barges, ten open lighters and eleven coal barges were 
purchased and received during the year. One car float and 
one barge were converted into cattle boats. One car float, 
one cattle boat, one covered barge and three lighters, unfit 
for further service, were condemned and sold.

The equipment used by your Company and its affiliated 
companies consists of the following, assigned as indicated: 

G R E A T  L A K E S .
N am e .

W ilkes-Barre 
M auch Chunk 
Bethlehem
Seneca _______
S a r a n a c _____
T u scarora____

D escription. 
Steel Steam ship

u j u i One  Fuel L ighter. One Tug.

Capacitu. 
.6,000 tons
6,000 "
3.000 “
3.000 “
3.000 “
3.000 “

N E W  Y O R K  A N D  C O A S T W IS E  B U SIN E S S.
20 tugs.
L.4 steam  lighters.

4 w ork boats.
233 barges. 4 cattle boats.

25 car floats. 1 hoisting boat.
1 w recking boat.

ADDITIONS AND BETTERMENTS.
The total expenditures for additions and betterments were 

$3,351,270 92, of which $980,549 42 was deducted from in
come. The classification of these expenditures, as prescribed 
by the Inter-State Commerce Commission, is given on page 
42 [see pamphlet report].

Substantial progress has been made in the construction 
of the branch lines from Ashmore (formerly lumber yard) 
to a connection with the main line near White Haven. This 
undertaking, as mentioned in the preceding annual report, 
will be a valuable factor in reducing the cost of handling 
traffic in that region, particularly coal, as it will shorten the 
line from certain coal fields and provide a route with lower 
grades and less curvature than at present encountered. In 
connection therewith, the line between Laurel Junction and 
Silver Brook Junction is being changed from single to double 
track in order to provide for the increased movement of 
traffic in that vicinity upon the opening of the new route. 
It is expected that these improvements will be completed 
and in use within a few months.

A branch, two and one-half miles in length, from a con
nection with the main line near Glendon to the plateau south 
of^Easton, is under_construction^andArapidlyAflPproaching
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completion, making available a desirable site for the location 
of industries on the south side of the Lehigh River at Easton.

The construction of additional third and fourth tracks has 
been continued, and there are now 67.60 miles of third track 
and 33.32 miles of fourth track on the system. An extension 
from Fullerton to Cementon, a distance of 3.72 miles, is com
pleted, making a continuous four-track line of 19.61 miles 
through this congested territory. A further extension from 
Cementon to Treichler, a distance of four miles, is under way. 
_ 94,987 feet, or 17.99 miles, of Company's sidings and 17,
688 feet, or 3.35 miles, of industrial sidings were constructed 
on the system during the year.

West of Roselle Park an objectionable depression was 
eliminated by raising 4,000 feet of the main line tracks a 
maximum of six feet.

The change in alignment, eliminating a sharp reverse curve 
in the main line, and the construction of additional yard fa
cilities at South Bethlehem, referred to in previous annual 
reports, have been completed.

A freight yard with a capacity of 400 cars is being con
structed at Richards (west of Easton) to provide facilities 
for handling the increasing local and interchange business 
in that territory, which is one of great traffic density.

To provide facilities for interchange with other railroads 
and to compensate for sidings absorbed by third and fourth 
track extensions, a new yard of 220 cars capacity was con* 
structed at Catasauqua.

A combination freight and passenger station of hollow tile 
and stucco was built at Milan, and separate passenger and 
freight stations of similar construction at Cortland. At 
South Bethlehem a concrete freight station was erected. New 
milk shipping stations were built at Erin and Wilseyville. 
Additions were made to the freight station at Wilkes-Barre 
and to the office buildings at Easton and Oak Island Transfer. 
A 16-stall concrete roundhouse was constructed at Coxton 
and a concrete boiler house at South Easton.

A steel bulkhead shed was erected at Pier 34, North River, 
New York, made necessary by the transfer to that point of 
the freight station at Pier 44, the lease of the latter having 
expired.

An additional platform 810 feet in length, with necessary 
tracks, was constructed at Oak Island Transfer, facilitating 
the delivery of eastbound less-than-carload freight to the 
New York piers and Eastern connections.

Extensive repairs were made to various bulkheads, sheds, 
piers and docks at New York and Jersey City, as well as to the 
coal storage and shipping trestles at the Perth Amboy and 
TifTt Farm terminals.

Property has been acquired at Rockdale to provide a grav
ity water supply with a storage capacity of 6,000,000 gal
lons, which eliminates the expense of pumping.

New steel water tanks of 100,000 gallons capacity each, 
with 12-inch standpipes, were erected at Tunkhannock, 
Laceyville and Reeders.

A concrete ash pit with locomotive crane has been provided 
at South Easton, and an elevated ash pit at Canastota.

The dredging of a 22-foot channel at the Tifft Farm Ter
minal in Buffalo to enable large vessels to reach the coal and 
ore docks has been completed.

Steel signal bridges, replacing bracket poles, are being in
stalled on the four-track system, twenty of these bridges 
having been erected during the year.

Upper quadrant three position semaphore signals, dis
placing disc signals, have been installed between Parkview 
and Roselle Park, and between Penn Haven Junction and 
Weatherly.

Visible and audible crossing alarms have been installed at 
Valentines, Glen Summit Springs, Wyalusing, Lodi, Ken- 
daia and Lancaster.

The telephone train dispatching lines have been, extended 
east to Jersey City and Perth Amboy and west to Sayre. 
The entire system east of Sayre is now equipped with these 
facilities. The lines between Sayre and Buffalo are in course 
of construction and will be completed and in operation at an 
early date. These improvements not only permit of a sub
stantial saving in expenses, but very materially increase the 
efficiency of train dispatching. Further benefits in this di
rection will be derived as soon as passenger and freight trains 
are equipped with portable telephone sets, so that immediate 
communication may be had with dispatchers in case of acci
dent or delay. This installation is now being made.

FINANCIAL.
As referred to in the last annual report, your Board of 

Directors, acting with the approval of the stockholders, 
authorized an increase in the common capital stock from 
$40,334,800 to $80,000,000 and the issuance and sale of 
$20,220,550, or 404,411 shares, of such additional stock to 
shareholders at par. Proceeding under that authority, the 
common capital stock of the Company has been increased by 
the issuance of 403,338 shares with a total par value of $20,
166,900, being the entire amount offered to the stockholders, 
with the exception of 1,073 shares, or $53,650, which were 
unsubscribed. All stockholders having been notified of the 
terms and conditions of the subscription at their last known 
addresses, as well as by advertisement in the daily press, the 
subscription, under instructions of the Board of Directors, 
was closed on November 30 1910. The proceeds were $20,
166,900, against which have been charged only those expendi
tures representingjcapital outlays. . •, :
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The funded debt of the Company was reduced during the 

year by the retirement of $6,000,000 Second Mortgage Seven 
Per Cent Bonds, which matured September 1 1910, $1,000,
000 Collateral Trust Four Per Cent Bonds, which matured 
in August and February; $1,170,000 Equipment Trust obli
gations which matured at various dates, including the small 
remaining issue of $180,000 of Equipment Trust Certificates, 
Series H, held in the treasury, a total permanent retirement 
of $8,170,000 of obligations. In addition, $2,268,000 Col
lateral Trust Four Per Cent Bonds, $11,000 Middlesex Valley 
Railroad Company Five Per Cent Bonds and $571,900 par 
value preferred stock and $387,900 par value consolidated 
stock of the Morris Canal & Banking Company, carrying 
dividends at the rate of ten per cent and four per cent per an
num, respectively, were purchased and placed in the treasury. 
As a result of the retirement or purchase of these several obli
gations, the fixed charges of your Company have been re
duced $646,476 per annum.

There have been received from the Trustee and placed in 
the treasury $10,000,000 General Consolidated Mortgage 
Four Per Cent Bonds, issued under the provisions of that 
mortgage to reimburse your Company for expenditures in
curred in previous years for additions and betterments to 
the property and the retirement fo equipment trust obliga
tions, making $13,000,000 of such bonds in the treasury. 
These, with the $2,268,000 Collateral Trust Bonds, $2,400,000 
Equipment Trust, Series I, Certificates and other securities 
now held as treasury collaterals available for sale or other 
use, place your Company in an exceedingly strong position 
financially.

Additional Fifty-Year Five Per Cent Gold Debenture 
Bonds have been issued to the Lehigh Valley Railroad Com
pany by those subsidiary companies to which advances were 
made for additions and betterments to their properties, the 
title, of necessity, being in their respective names. Such 
additional bonds are as follows: Lehigh Valley Railroad 
Company of New Jersey, $139,000; The Lehigh Valley Rail 
Way Company, $297,000; Loyalsock Railroad Company, 
$20,000; Pennsylvania & New York Canal & Railroad 
Company, $133,000, and Easton & Northern Railroad Com
pany, $5,000.

Your Company has also received from the Wyoming Valley 
Water Supply Company $87,000 of its Fifty-Year Five Per 
Cent Gold Bonds issued in payment of advances made to that 
Company for capital expenditures in the development of its 
several water plants.

The investment your Company had in The Locust Moun
tain Coal & Iron Company, represented by the ownership of 
6,618 shares of the capital stock of that Company, with a par 
value of $330,900, was sold 'hr a cash consideration equival
ent to the value thereof as carried on the books of the Com
pany.

Following the practice that has obtained for the past three 
years, the book value of the capital stock of Coxc Brothers & 
Company, Incorporated, all of which is owned by your Com
pany, was reduced by the sum of $1,000,000, Profit and 
Loss Account having been changed therewith. This fully 
covers whatever depreciation the property has suffered in 
the mining of anthracite coal from its lands.

The value of materials and supplies on hand at the close 
of the year amounted to $2,858,574 02. This is an increase 
over the preceding year and is due to large purchases of steel 
rails, ties and track fastenings at the close of the year, which 
are now being placed in the track.

The increase in the advances to subsidiary real estate 
companies is occasioned by the purchase of various parcels 
of land for future terminal extensions, additional right of way 
and for other purposes incident to the development of your 
property.

Working Assets are $41,139,127 93 in excess of Working 
Liabilities.

Semi-annual dividends of five per cent each were declared 
in* December 1910 and June 1911 upon the common and 
preferred capital stocks of the Company, payable respectively 
in January and July 1911.

The cash and security balances have been verified and the 
accounts of the Company examined by certified public ac
countants, whose certificate as to the correctness thereof 
appears on page 17 [of pamphlet report].

GENERAL REMARKS.
The operations for the year under review have felt the full 

effect of the higher rates of wages paid employees. To this 
single factor may be ascribed almost entirely the increase in 
operating expenses apart from that naturally resulting from 
the transportation of a greater volume of traffic. As was 
mentioned in the last annual report, the principal increases 
granted to the various classes of labor employed by your 
Company were not effective until the latter months of that 
year and so cause an unfavorable comparison of the present 
year’s operations with the past. Then, too, it must be 
recognized that the higher standard of present-day operations 
injects greater costs into the expense of transportation. The 
demands of the public are most exacting in the matter of 
equipment, time, facilities and service generally which, in 
view of the keen competition prevailing, must be met. 
Although the additions and betterments made to the prop
erty, together with various improvements and economies in 
the method of transportation, have been of benefit in holding 
the cost of operations ii+chcck, they were not,in themselves,

sufficient to offset the increase in the cost of labor. JNor has 
there been any curtailment in the appropriations for main
tenance where it would mean simply deferring needed expen
ditures to a future 3'ear and at greater expense. On the 
contrary, the property has been thoroughly maintained and 
it is in a most excellent and efficient condition. The high 
standard of service furnished shippers and the traveling 
public has likewise been sustained and new methods for its 
further improvement adopted as conditions would warrant.

Your Company in 1871 leased the property of the Morris 
Canal & Banking Company. Since that time there have 
been but four years in which the canal property was able to 
earn its operating expenses. It has, therefore, been neces
sary for your Company to make up the deficits and, in addi
tion, to pay the dividends of ten per cent and four per cent, 
respectively, on the preferred and consolidated capital stocks 
of the Morris Canal & Banking Company and all interest 
charges, as called for in the lease. Transportation on small 
inland canals like the one in question has become obsolete, 
and this canal cannot be made to pay its cost of operation, 
and is further complained of as an annoyance in many of the 
cities and communities through which it passes. Negotia
tions have, therefore, been had with the State of New Jersey 
looking to its abandonment. It is proposed that any aban
donment will comprehend the retirement of outstanding 
bonds and stocks of the Canal Company, the settlement of 
suits in regard to the rights of your Company in the "Basins” 
at Jersey City used as terminals, the sale and conveyance of 
the Canal Company’s property, the adjustment of certain 
taxes assessed upon the property used in the canal opera
tions, etc. A Commission was appointed by the Legislature 
of the State of New Jersey to take up this matter, and an 
understanding has been reached covering the adjustment of 
all questions at issue, and the Commission so reported to the 
Legislature. The latter thereupon instructed the Commis
sion to prepare a bill for the abandonment of the canal and 
the disposition of its property, and to submit the same at the 
next session of the Legislature, at which time it is hoped the 
matter will be satisfactorily closed.

The operation of the Lehigh & New York Railroad, which 
was leased to your Company in the year 1895, has resulted in 
a loss of $120,303 80 for the year. A suit was brought 
some time ago by certain of the stockholders of the Company 
owning that railroad in which, among other allegations, it 
was claimed that the bases used in arriving at the results of 
operation were incorrect. In connection with that suit, 
expert railroad accountants were employed by your Company 
to examine into the books and accounts covering the opera
tion, which examination has not indicated any unfairness in 
the charges for the operation of that property. The suit is 
still pending.

During the year sixty-eight new industries were located on 
the system, direct track connections having been made with 
twenty thereof.

56.84 per cent of the total operating exponses, including 
outside operations, or $15,003,168 20, was paid direct to 
labor, being distributed among an average of 21,654 employ
ees during the year.

The Company contributed $46,211 60 to its Employees’ 
Relief Fund, which is an amount equal to the payments made 
by the employees themselves to that Fund.

At the request of many of the stockholders the common 
capital stock of your Company was listed on the New York 
Stock Exchange in the month of November 1910.

By order of the Board of Directors.
E. B. THOMAS,

President.
Il.cliigli Valley Coal Co. report will be found on a previous pane under 

“ Annual Reports.” ]

C O M P A R A T IV E  IN C O M E  A C C O U N T F O R  Y E A R S  E N D E D  
JU N E  30 1911 A N D  1910.

Increase  ( + )  or
1911. 1910. Decrease (— ) .

O perating r e v e n u e s _______$37,687,402 99 $36,167,398 17 + $ 1 ,5 2 0 ,0 0 4  82
O perating e x p e n s e s _______ 23,407,318 36 21,684,147 23 + 1 ,7 2 3 ,1 7 1  13
R a tio  o f  operating expenses

to  operating revenues. . .  62 .11%  59 .93%  2 .1 6 %

Net operating r e v e n u e . .$14,280,084 63 $14 ,483 .250 94 — $203,166 31
O utside operations. N e t .  _ *320,170 33 *146.333 24 — 173,837 09

Total net revenue.............  .$ 1 3 ,9 5 9 .9 1 4  30  $ 1 4 ,3 3 6 ,9 1 7  70  — $ 3 7 7 ,0 0 3  40
Taxes accrued____  . - 1 .1 4 5 ,4 7 6  69 1 ,1 0 6 ,7 6 1  89  + 3 8 ,7 1 4  80

O perating In com e______  . $12,814,437 61 $13,230,155 81 — $415,718 20
O ther Incom e—

H ire o f equipm ent—
I l a l a n c c ___________  $ 9 0 ,3 2 4  66  $ 1 6 8 ,8 9 9  39  — $ 7 8 .5 7 4  73

Joint facilities rents—
C re d its  - ___________  2 4 4 ,7 5 6  92  2 4 0 ,1 1 4  27  + 4 ,6 4 2  65

D iv id e n d s  o n  s to c k s ____  5 8 4 ,0 2 6  62 5 4 4 ,9 4 5  50 + 3 9 ,0 8 1  12
I n t e r e s t  o n  b o n d s ____  4 6 ,1 2 1 ,0 0  2 4 ,8 6 0  17 + 2 1 ,2 6 0  83
M is c e lla n e o u s  I n c o m e . .  . 7 1 0 ,5 0 9  42  4 2 7 ,6 3 8  53  + 2 8 2 ,8 7 0  89

T o ta l  o th e r  I n c o m e . . .  $ 1 ,6 7 5 ,7 3 8  62 $ 1 ,4 0 6 ,4 5 7  8 6  + $ 2 6 9 ,2 8 0  76
T o ta l  I n c o m e _______________$ 1 4 ,4 9 0 ,1 7 6  23  $ 1 4 ,6 3 6 ,6 1 3  67  '  — $ 1 4 6 ,4 3 7  44
D e d u c t io n s  f ro m  I n c o m e —

Interest accrued on
f u n d e d  d e b t __________  $ 3 ,3 0 6 ,2 6 8  2 0  $ 3 ,8 0 6 ,4 3 6  17 — $ 5 0 0 ,1 6 7  97

R entals o f leased lines
a n d  g u a r a n t i e s _______ 2 .2 8 6 ,1 0 3  97  2 ,3 1 6 ,4 7 3  00  — 3 0 ,3 6 9  03

Join t facilities rents—
D e b i ts  _______________  2 2 8 ,8 0 3  19 2 2 8 .1 4 9  26  + 6 5 3  93

M is c e lla n e o u s  d e d u c tio n s  1 6 8 ,9 9 3  88  1 4 8 ,1 5 4  41 + 2 0 ,8 3 9  47
A d d i t io n s  a n d  b e t t e r 

m e n ts  .................   9 8 0 ,5 4 9  42  8 4 3 ,8 7 7  30  + 1 3 6 ,6 7 2  12
T ota l deductions from

I n c o m e _____________  $ 6 ,9 7 0 ,7 1 8  66  $ 7 ,3 4 3 ,0 9 0  14 — $ 3 7 2 ,3 7 1  48
Net I n c o m e . ................... .. $7,519,457 57 $7,293,523 93 + $ 2 2 5 ,9 3 4  04

* D e f ic i t.
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P R O F IT  A N D  LO SS A C C O U N T F O R  Y E A R  E N D E D  JU N E  30 1911

D r. c r .
Balance, Ju ly  1 1910____________________. . .  _
N et incom e lo r  year ended June 30 1911 ... .
E xpenditu res lo r  A dditions and Betterm ents 

dedu cted  from  Incom e, xcluding Lehigh
& N ow  Y ork  R a ilroa d__________________ __

M iscellaneous ad justm ents_________  "
P rop erty  aba n d on ed ____________  §15 764 30
Federal E xcise  T ax for calendar year's 1909 ' ’

and 1910 ------------------------------------  140,777 91
R ed u ction  o f book  value o f capital stock  of

C oxe Brothers & C o ., In c _________________  1,000,000 00
D ividends—

F ive per cent on  preferred
stock , paid Ju ly  14 1910. , $5,315 00

Three per cent on  com m on
stock , paid July  14 1910. .1 ,210,044 00 

F ive  per cent on  preferred
stock , paid Jan. 14 1911. _ 5,315 00

Five per cent on com m on 
stock , paid Jan. 14 1911 .3 ,02 5 ,0 85  00

$27,219,779 64 
7 ,519,457 57

967,829 00 
25 882 47

4,245,759 00
B alance, June 30 1911________________________ 30,330,647 47

$35,732,948 68 $35,732,948 68 

Balance brought forw a rd , Ju ly  1 1911____________________ $30,330,647 4 7

S T A T E M E N T  OF F U N D E D  D E B T  JU N E  30 1911.
T Description-—  Date oj M aturity. P rincipal.
Lehigh Valley R ailroad C om pany—

First M ortgage B o n d s .. . . .  . June 1 1948 ...........__ $5,000 000 00
Consolidated M ortgage Bonds—

Coupon ----------------  .$1 ,319 ,000  D ec. 1 1923
Registered --------------   4 ,319,000 "
A n n u ity  ----------------  .10 ,0 62 ,000  Perpetual _________  15,700,000 0 0

C o u p o n ------------------  $1,669,000 D ec. 1 1923
Registered ----------------- 3 ,093,000 ”
A n n u ity  ------------------  2 ,538,000 P e r p e tu a l________  . .  7 ,3 0 0 ,0 0 0  o o

General C onsolidated M tgc. Bonds .M a y  1 2003 26 ,639,000 0O
Collateral Trust Bonds.. . . . . . ____$500,000 seml-annu-
, ,  , „  „  ally  to  F eb . 1 1926 . 12,732,000 00
E quipm ent T rust, Series .1, C en ts $250,000 setnl-annu-

„  , a lly  to  S ept. 1 1917 3,250,000 0 0
M ortgages on Real E sta te . ........ V arious _ __________  116,669 18

T o ta l------------------------------------------------------    $70,737 ,669 18
A m ou n t o f  Funded D ebt In the Treasury o f  the C om pan y, viz:

General C onsolidated M ortgage B onds . ______ ____ 13,000,000 00
Collateral Trust B onds . ...........   2 ,268,000 0 0
E quipm en t Trust, Series I, Certificates .......................... 2 ,400,000 0 0

T o ta l-----------------------------------------------------  $88,405,669 18

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  JU N E  30 1911.

Dr. A S S E T S .
R oa d  and E quipm en t—

Investm ent to  June 30 1907 . .  .854,365,714 13
Investm ent since June 30 1 9 0 7 ...............  12,592,658 87

Less reserve for  accrued  depreciation 

Securities— ■
Securities o f  proprietary , affiliated and 

con trolled  com panies— pledged .
S ecu rities : o f  proprietary , affiliated and 

con trolled  com panies— unpledged

O ther In vestm en ts—
A d van ces to proprietary , affiliated and 

controlled  com panies Tor construction , 
equ ipm ent and betterm ents. .

Real esta te ........ ...........................
A d vances to  subsidiary real estate com 

panies __________________ __________________
Securities— p le d g e d  ........................... . . . .
Securities— u n p le d g e d !- . .  ............................. ..

$66,958, 
. 3,912

373 00 
209 90

-$63,016,163 10

. $29,904,022 93 

122 364,042
33,047,745 29

$53
494

2,120
31,965,

7,403

702 03 
435 99

941 37 
855 93 
721 73

17,

W ork in g  Assets-—
C a s h ---------------------------------------------------------------- $ 2 0
Securities Issued or assum ed- held in

trea su ry _________ ____________ ________ ___
M arketable securities...........................................
T ra ffic  and car-service balances due from

other c o m p a n ie s .__________ ______ . . . .
N et balance due from  agents and conductors 
M iscellaneous accounts receivable .
Material^ and su pp lies_____________________
O ther w ork ing a s s e t s . .................................

A ccru ed  Incom e N ot D u e—
U nm atured Interest, d ividends and rents

receiva b le___________________ ______________
D eferred D ebit Item s—

A d vances ________________________________ _
R ents and Insurance paid In ad v a n ce___. .
O ther deferred debit Item s___ _______

42,098,657 05

668,
320,

50,
,016
,172,
,858,
150,

350 00 
000 00

814 06 
,066 75 
405 18 
574 02 
570 81

44,857,769 01

70,635 50

$734,
94,

765,

363 24 
470 12 
045 65
----------- 1,593,879 01

T ota l A ssets--------  --------  -------------------------------------------- $185,584,848 96

L I A B I L I T I E S .
Capital S tock —

1,210,03 ! shares com m on  s lo ck , par $50. $60,501,700 00 
2,126 shares preferred stock , par $50 106,300 00

F u nded D ebt—
M ortgage bonds . $67,639 ,000 00
Collateral trust bonds . 15,000,000 00
Equipm ent trust obligations 5,650,000 00
M ortgages on  real estate 110,069 18

Cr.

-360,608,000 00

W ork in g  Liabilities —
T ra ffic  and car-service balances due to 

other com pan ies.
A u dited  vouchers and wages unpaid . 
M iscellaneous accounts payable 
Matured Interest, dividends and rents un

paid _____
Other working liabilities

A ccrued  Liabilities N ot Due •
U nm atured Interest, d ividends and rents 

payable  . . . . . . .
T axes a ccru ed ____________I I I I I I I I I I I I 'I

D eferred Credit Items —
O ther deferred credit items

Profit and Loss.

88,405,669 18.

$60,
2,738,

133,

392,
388,

672 94 
551 69 
359 94

446 25 
010 26

$061,
533,

051 79 
487 50

3,718,641 OS'-

1,495,439 35.

026,
330,

451 88 
047 17-

T ota l L ia b ilit ie s_____ _______ _ _____  ______ _____________$ 1 8 5 ,5 8 4 ,8 4 8  9 6

Note.— The dividends declared prior to  the close o f the fiscal year, and n » m h i0  j i Z  , r , n , .  ____ I ~  : : ;
liab ility  in the a b ove  statem ent. ^ a m o u n t i n g  to  $3,0*30,400, arc n o t included as
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85 C lin to n  S treet, B r o o k ly n , N . Y ., S e p t . 18 1911.
C O M P A R A T IV E  S T A T E M E N T  O F T H E  R E S U L T S  O F T H E  O P E R A 

TIO N S' O F  T H E  B R O O K L Y N  R A P ID  T R A N S IT  SY S T E M  
F O R  Y E A R S  E N D IN G  JU N E  30 1911 A N D  1910.

Increase ( + )  nr
1311. 1910. D ecrea se (— ).

■ $ $ S
Gross Earnings from  O perations 1,986,543 01 20.979,514 58 -1 1 ,0 0 7  028 43
O perating E xpenses. -------------12,166,367 03 11,737,110 76 + 4 2 9 ,2 5 6  27

N et Earnings from  O peration 9 ,820,175 98 9 .242,403 82 + 5 7 7  7 7 2  16
Incom e from  O ther S o u r c e s . . . 297,524 30 278,814 08 +  18’,7 I0  22

T ota l In com e------------------------ 10,1 17,700 28 9,521,217 90 + 59 6 ,4 8 2  38
Less Taxes and F ixed  Charges 6,969,221 35 6,909.622 6 ! + 5 9 ,5 9 8  74

N et In co m e --------------------------  3,148,478 93 2,611,595 29 + 5 3 6 ,8 8 3  64
O ut o f w hich there was taken 

for Betterm ents to  P roperty ,
not charged to  O p e ra t io n .. . 8 8 ,5 3 4  72 108,560 19 — 20,025 4 7

Surplus from  O peration for
the Y e a r . . ------ -----------  3,059,944 21 2 ,503,035 10 + 5 5 6  909 11

Profit from  Real E state dis
posed Of------- --------------------------------    69,184 65 -—69,184 65

T ota l Surplus for  Y ea r_____  3,059,944 21 2,572,219 75 +487 ,724  4 6
Surplus a t  Beginning o f  Y ea r. 4 .781,035 42 4,387,229 84 + 39 3 ,8 0 5  58

T o ta l -------------------------------------- 7,840,979 63 6 ,959,449 59 + 8 8 7 ^ ^ 0 4
O f tills am ount there has been 

preprinted:
Old accounts w ritten o l f .  . 3,609 91  636 43 + 2  9 7 3  4 8
A d ditional R eserves for T a x 

es prior y e a r s . . . --------------  49,855 61 232,917 34 — 183,061 73
A d ju stm en t o f  Expenses

prior years------------------------  . . . .  _______ 13,281 17 13^81 17
Supersession and D eprecia

tion ................... ................... 105,608 46 25,292 73 + 8 0  315 7 3
R efunds app ly in g  prior years 11,821 11 + n ’ «->t 11
D ividend on  B. R . T . C o .’ s .............. ""  ’ 11

Stock  ou ts ta n d in g ............. 2 ,242.690 00 1,906,286 50 + 33 6 ,4 0 3  50

T ota l A p p rop ria tion s------------$2,413,585 09 $2,178,414 17 + $ 2 35 ,170  92

Balance Sheet S urplus.............. .$ 5 ,4 2 7 ,3 9 4  54 $4,781,035 42 + $646 ,359  12

The income statement for the fiscal year ending June 30 
1911 and the Consolidated Balance Sheet presented further 
on in this report have been certified to by Messrs. Price. 
Waterhouse & Company, Chartered Accountants. The 
slight differences noticeable in the figures for the fiscal year 
ending June 30 1910 from the figures presented in the annual 
report of last year are due to inter-company items being 
eliminated and the classification of accounts being changed 
to meet Public Service Commission's requirements; these 
differences do not affect the net results for that year, however.

C H A N G E S IN  O F F IC E R S .
At the organization meeting of the Board of Directors fol

lowing the annual meeting of the stockholders in January 
last, Mr. E. W. Winter, who had been President of the Com
pany for eight years, declined to be considered for re-election, 
and T. S. Williams, previously Vice-President Member of 
the Board, was elected President. C. D. Meneely, formerly 
Secretary and Treasurer, was elected Vice-President Mem
ber of the Board and Treasurer, and J. II. Bennington was 
elected Secretary. All other officers were re-elected.

N E W  R A P ID  T R A N S IT  L IN E S .
Under date of December 20th last the Public Service Com

mission for the First District sent a communication to the 
Board of Estimate and Apportionment, transmitting a 
proposition of the Interborough Rapid Transit Company 
(the result of conferences extending over several years) for 
the extension of its lines in Manhattan, the Bronx and Brook
lyn, and for the third-tracking of its elevated linos, and re
quested the advice of that Board as to the matters involved 
in such proposition, so that the two official bodies might work 
in harmony in carrying out an established policy of rapid 
transit development.
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The Board of Estimate and Apportionment responded 
to the request by the appointment, on January *19 1911, of a 
special committee to consider the proposition of the Inter
borough Company and any other propositions which might be 
submitted, and this committee, consisting of the Presidents 
of the Boroughs of Manhattan, Bronx and Richmond, acting 
in conjunction with the Public Service Commission, pro
ceeded at once to make a thorough and earnest investigation 
of the subject—practically the only proposition before the 
joint committee being that previously submitted by the 
Interborough Company,

No basis of agreement with that Company having been 
reached by the committee during negotiations extending over 
several weeks, the Brooklyn Rapid Transit Company sub
mitted to the joint committee a proposition under date of 
March 2 1911 which was not intended to conflict with any 
rapid transit plans in the Boroughs of Manhattan and the 
Bronx, but to furnish comprehensive and adequate transit 
facilities for the Borough of Brooklyn and a large part of the 
Borough of Queens, with the eventual extension thereof to 
the Borough of Richmond. .

The plan which was thus proposed included, as an essential 
accompaniment of improved local transit in these boroughs, 
a suitable distribution subway system in Manhattan. Nearly 
two millions of persons reside in these two boroughs and a 
large proportion of them visit Manhattan daily for business 
or pleasure. Upon this daily human influx, increasing as 
rapidly as conditions will permit, depends to a large extent 
the stability and growth of Manhattan’s material prosperity. 
It is the rising tide of suburban population, contributing to 
the commercial, financial and intellectual activities of a great 
city, creating increasing demands for employment and con
sumption, which marks the evolution of a metropolis. It is 
the opportunity for cheap homes amid healthful surround
ings which relieves unwholesome congestion and stimulates 
the moral, physical and political welfare of a cosmopolitan 
community. Not without adequate transit, reaching from 
its municipal heart like great arteries to its outlying sections, 
can New York realize its best and richest development; and 
even the appreciation of material values in Manhattan, the 
business heart, must depend mostly upon the facility with 
which the resident population of the neighboring boroughs 
is brought into its territory. Until now this great outside 
army of residents lias been brought only to the gateways of 
Manhattan. The handicap of double fares, change of cars 
and constricted terminals has been a retarding influence on 
municipal growth and public welfare. No system of trans
portation can be adequate which does not carry people 
quickly, safely and cheaply between their homes and the dis
tricts of their daily vocations.

Your Company, recognizing these considerations and its 
obligations toward them as the only public service corpora
tion through which, by reason of its existing facilities, im
provement of transit conditions in Brooklyn and Queens can 
be most promptly and effectually accomplished, proposed 
through its communication of March 2d not only new lines 
and enlargement of existing lines in those two boroughs, but 
a distributing subway line in Manhattan, from the Battery 
to 59th Street, located mostly on Broadway, with suitable 
connections with the East River bridges and a new tunnel 
under the river. The plan of transportation thus proposed 
received instant and general public approval. It did not 
involve the use of any thoroughfare in Manhattan covered 
by negotiations between the city and any other railroad com
pany. It did not confict with any plans for the develop
ment of rapid transit in Manhattan and the Bronx nor in 
part of Queens. During the negotiations and conferences, 
however, it became evident that the city might not be able 
to agree with the Interborough Company as to desired rapid 
transit lines in Manhattan and the Bronx if the Brooklyn 
Company was to be allowed a distributing line for its passen
gers on Broadway. The joint committee therefore requested 
your Directors to consider whether the Company would in
clude in its proposition all of such Manhattan and Bronx 
lines (with the exception of a line on Seventh Avenue south 
of 42d Street) and certain additional lines in Queens and 
Brooklyn. Assurance to this effect was furnished in the 
Company's communications of April 25th and May 2d.

The conclusions of the Joint Committee were incorporated 
n a unanimous report under date of June 5, outlining gen

erally the principles which should guide the city in transit 
commitments, and recommending specifically not only the 
carrying out, under conditions laid down in the report, of 
the transportation plan as substantially presented in your 
Company s original proposition of March 2d, but also the 
allotment to the Interborough Company, under terms pre
scribed, of lines which it had sought to operate in Manhattan, 
Bronx, Queens and Brooklyn boroughs. In the contingency 
that the Interborough Company should not accept the 
terms of the report as related to that Company, most of the 
lines proposed for operation by it were, by the report, to 
be offered to the Brooklyn Company. This report was unani
mously! approved on June 21 by the Board of Estimate and Ap
portionment, including the Mayor, and the companies, under 
the resolution of approval, were requested to file their ac
ceptance or rejection of the terms proposed for each on or 
before June 28th. The Interborough Company’s reply was 
a declination and a withdrawal of its previous propositions. 
The Brooklyn Company's reply was a general acceptance. 
Once more the Joint Committee reported, suggesting some

$13
modifications in terms for each company and recommending 
the preparation of contracts for carrying out substantially 
the Brooklyn Company’ s original proposition, conditioned, 
however, upon the Company’s assurance, on or_ before July 6, 
that it would, if requested, operate additional lines which had 
been allotted to the Interborough Company but declined 
by that company, and once more the Board of Estimate 
approved the committee’s recommendations. The assur
ance required of the Brooklyn Company was again formally 
given. In the meanwhile, negotiations had been resumed 
by the Joint Committee with the Interborough Company, 
but no agreement satisfactory to the board having been 
reached, the board, on July 21 1911, acting for the third time 
upon the recommendation of its special committee and the 
Public Serv'ce Commission, adopted resolutions reoiting that 
it would “ approve contracts to be prepared by the Public 
Service Commission under the general provisions of the 
Rapid Transit Act for the construction, equipment and opera
tion of rapid transit railways along the lines now proposed 
for operation by the Brooklyn Rapid Transit Company— 
either through instrumentality of such new railroad com
pany as may be organized for the purpose, or through its 
present agencies—and for the extension and third-tracking of 
the existing elevated lines of the Brooklyn Rapid Transit 
Company,”  and requesting the Public Servioe Commission 
at the earliest practicable date to submit the necessary forms 
of contract. Thus, with great deliberation, and after the 
fullest opportunity for public discussion and for corporate 
co-operation, was the city’s policy of transportation officially 
defined, and your Company’s relation thereto materially 
broadened.

The Rapid Transit Act requires a certain procedure to be 
followed, including a public invitation for proposals, and 
these formalities are now to be undertaken by the Public 
Service Commission. Upon their completion, and upon the 
award, if made, in accordance with the declared policy and 
expressed sentiment of the two off cial bodies (the Board of 
Estimate and Apportionment and the Public Service Com
mission), your Company, through the instrumentality of a 
new corporation to be organized for that purpose, and with 
the co-operation of existing railroad companies, will be fur
nished with the necessary authority to undertake the execu
tion of a much larger plan of transportation than it originally 
proposed—involving the expenditure of much additional 
money and operation over a much wider territory. Your 
Company, through its new instrumentality, while procuring 
its distribution line in Manhattan and the enlargements asked 
for in Brooklyn and Queens, will no longer be a local corpora
tion, serving the people of two boroughs, but a Greater New 
York corporation, serving the people of five boroughs. The 
cond'tions which have brought about this situation have not 
been of our seeking, but the responsibility which it involves 
will not be evaded and the opportunity which it affords for 
public service will not be ignored. In the disinterested pur
pose and intelligent consideration which marked the prece
dent official conferences, and in the subsequent declaration 
of principles upon which the city’s representatives acted, 
a new chapter was written in the history of municipal transit 
and a new standard of official conduct and performance was 
established. Your directors conceive it to be their para
mount duty to insure, so far as the obligation rests upon 
them, the complete and satisfactory carrying out of the 
city’s comprehensive and far-sighted policy for a unified 
transportation system, capable of indefinite expansion, con
structed and equipped in accordance with the most improved 
methods and operated with the highest attainable efficiency 
and for a single fare. The radical safeguards to be embod
ied in the proposed contract for the protection of the city’s 
interests make the terms severe, the rewards of successful 
operation are to be shared equally by the city and the oper
ator, and the privilege of re-capture after tenycars is a finan
cial handifcap to the operator—but so much does the pro
posed new system offer for the development and welfare of 
the city that it would be an extremely short-sighted policy 
for an existing transportation company, from motives of 
temporary expediency or profit, to refrain from co-operating 
for the accomplishment of these great results, in which, with 
the city and its people, the operator, so long as it fulfills its 
obligation faithfully and renders to the public the service 
called for, may be participant both as to pride and profit.

Under the terms of the proposed contract, the operator will 
be called upon to expend approximately $75,000,000 in con
struction and equipment. This money your directors have 
already arranged for. The plan of financing will be an
nounced at the proper time.

The system of transportation comprised in the proposed 
contract will traverse sections aggregating substantially 
nine-tenths of the area of Greater New York and will serve 
seven-tenths of the population. The only important section 
not covered is that which would be served by the construc
tion of a rapid transit line on Seventh Avenue from 42d 
Street south, passing the Pennsylvania Railroad Station. 
In the event that such a line should not be constructed and 
operated as a natural extension of the existing rapid transit 
railroad, it could be made a part of the new system with a 
northerly extension on the west side of Manhattan, which 
within a few years will probably be necessary for the relief 
of that growing population. It should be borne in mind, 
however, that without any extension on Seventh Avenue the 
lines already comprised in the new|rapid transit system will
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wore re

bring within short distance of the Pennsylvania Station 
several millions of people of Greater New York who now can
not reach it at all by rapid transit except with change of 
cars and for two fares. The train platforms of the Pennsyl
vania Station will be only 500 feet farther from the proposed 
Broadway subway than the train platforms in the new Grand 
4^dfc&Treetatl0n ™ b° fr° m the Presenfc subway station at 

 ̂ M A IN T E N A N C E , A D D IT IO N S  A N D  IM P R O V E M E N T S .
I he charges for maintenance and new construction during 

the year aggregated $4,848,076 80. S
There was constructed during the year 5.465 miles of sin

gle track, thereby completing the Nostrand Avenue and 
Utica Avenue extensions begun during the preceding year 
and the New Lots Avenue extension from Rockaway Ave
nue to Bernman Street.
, T„h® P°'v®r capacity of the sub-stations has been increased 
by 8,000 kilo-watts, making a total capacity of 93,500 kilo
watts m all of the 19 sub-stations.

Eight miles of overhead feeder wire have been removed 
during the year.

72.62 miles of overhead trolley wire have been renewed 
with wire of larger capacity.

1,646 trolley poles were repainted and 487 reinforced 
On the surface lines, 42,660 feet of single track wer 

constructed with new and heavier rail.
On the elevated lines approximately 2,000 feet of single 

track were rclaid with heavier rail; deck timbers were re
newed on 3,000 feet of structure, and timber guard rails were 
laid on 38,680 feet of single track. Track has otherwise been 
improved by replacing 2,000 track joints of an old type w th 
joints of standard type.

The car storage yard at the West End Terminal at Coney 
Island was enlarged by 5,168 feet of track, including over- 
hoaAd. ™  construction, giving the yard a capacity for 97 cars.

Additional real estate was purchased for car storage and 
prospective sub-station facilities.

Increased facilities for operation of cars at subway station 
 ̂ Atlantic and 1 latbush avenues were provided by the in

stallation of an additional loop.
/Jê wcen trolley and elevated cars at 

65th Street and third Avenue was enlarged to accommodate 
more cars.

Improved pavement was laid to the extent of 63 000 square 
yards on 7 miles of city streets, and 5,200 square yards 
of improved pavement were relaid.

Sixty-three pieces of track special work were renewed- 29 
electrically-operated switches were installed, and 18 cross- 
o 'fiis were constructed to permit of sh rt-line operation.

Sections ot the Broadway, Lexington Avenue and Myrtle 
Avenue elevated structures, aggregating 5,800 feet, were re
painted, and approximately 10,000 feet of elevated railroad 
structure were reinforced, making a total reinforcement to 
date of 71,000 feet of structure.

The renovating and painting of elevated stations on the 
Fulton Street line west of Manhattan Junction, begun during 
the previous fiscal year, were completed.

Water meters were installed, in compliance with city regu
lations, at all elevated stations.

Wooden station signs have been replaced by enameled 
signs at nearly all elevated stations and the work will be 
completed during the ensuing year.

Improved entrance and exit facilities, with additional pas- 
simeters, have been installed at ten elevated raiload stations.

Raised platforms have been built at Brighton Beach and 
Ocean Parkway stations on the Brighton Beach line re
moving the necessity for car steps at any point on this’ line 
and making possible a substantial reduction in the runnimr 
time of trains. &

A new station waiting-room was constructed at Livonia 
Avenue, on the Canarsie Railroad.

Wheel guards, ordered by the Public Service Commission 
have been installed on all of the 2,563 surface passenger cars.

Seven snow sweepers and two sprinkler cars have been 
.added to the company's equipment; also one 55-ton electric 
locomotive, ordered the preceding year.

Eight closed and 6 open cars (formerly operated by cable 
power on Montague Street) and 18 small closed cars were

[Vol. LXXXXIII.
reconstructed and electrically equipped and placed in service 

1 wo parlor cars were reconstructed as “ Pay-as-you-enter” 
cars, and two closed passenger cars as "Pay-within”  cars 
and placed in operation for experimental purpose '

twenty-six snow sweepers arid 40 snow plows were com
p ctely overhauled and re-equipped.

1,766 surface passenger cars, o r '69% of the total cauin- 
ment, and all ot the 928 elevated passenger cars were put
2ndUMrJhii«^5°PS’ fuVerhar ,ed and re-varnished; 70 salt and sand cars used on the surface lines and 3 3  elevated c a r s  of
rc-pa1nted°US typGS W<>rR a,S°  comPletely overhauled arid

An anti-telescoping device was installed on all elevated passenger cars. l gf1
Much progress was made in the substitution of rolled steel 

f° r casfc wtaels on the surface cars, and at the end of 
the fiscal year 73% of the total number of wheels had been 
thus changed at considerable cost.

r ' T A X E S .
^ ^ a s s e s s m e n ts  of real estate, tracks and special fran- 

nn?1̂  keen ‘ ncreased during the current year by $11,- 
l.;>5,000. I he charge to taxes represents over 14.6% of the
FoVsnmmp, ;ift?r/ iedUCfing opiating expenses, and amounts to a sum equal to nearly one-half the net profits.

C A P IT A L  E X P E N D IT U R E S  A N D  R E F U N D IN G  BO N D S

w a s  .
T °exD endn«rPnL therc was added 'durfnsf th e 'f ls ca f  yeaF a ifeT  $7(51’ 028 A*

J O l ^ n T w a b o m ^  m ThtrUbCet lssnuCedPen<t,tUreS t0 Jun c ,I here were aetuallv anfhnntioafn.i .i..,,:.:.. r - r - - . —  I

1 ,124,526 86

1,421,000 0*

1 8 8 M S 5 2 il
4 ^ ^o r i ^^ / t h ^p ^ r ' v a Yue ^ r f ! . 1! . d a t e d  Ju ly  1 1002

L eaving 'the am ount o f .......... .................................................... ,4 8 5 .4 5 5  2 8

for winch similar bonds may be issued. This docs not in
clude certain capital expenditures the final reimbursement 
for winch in securities has not yet been determined

Of thon$4907ia7n^ n nd WT  sold during the fiscal year.Of the $49,717 000 par value of First Refunding Gold Mort
gage Bonds authenticated and delivered to June 30 1911 
under he mortgage of July 1 1902, $33,078,000 par value 

i nn(|CCn sold for cash— realizing $26,676,295 93—and $1,709,000 par value have been exchanged for bonds 
and stocks of constituent companies.

There were on hand June 30 1911 Refunding Bonds of said 
issue of the pai value of $16,639,000. These consist of-

7,’° :°0"2
15,000

the $1,421,000 of First Refunding Gold Mortgage Bonds 
authenticated and delivered during the fiscal year5were is- 
tlffpn t °  ,funds for purchasing at their face value Cer-
so n tlt8 th, Indebtf dness of the constituent companies repre- 
followf- th tUa amount of construction expenditures as 
TransH D evelopm ent C o _____  . . fi?n „ „
U ° °  <‘ yn Queens Co. & Sub. R R . Co . '  ----------- ------------ o e 's s l  7 «
Th e B rooklyn  Heights R R . Co . .  i s s ’ sSt ™
B rooklyn  U nion E fevated R R . C o__________"  -------------------------  3 8 « '?7 o  ok
I he Nassau Electric R R  rn  9®
Sea Beach R ailw ay Co ............... —  17
Canarsie Railroad C o “ * ............. ............................ - 1 5 '013 01
South  B rook lyn  Rail wrly "Co _ 11 111111111111 1111111111J 1 0 7  0 2 4  55

LCnessnf0 An̂ cr i3,P̂ CTl> ‘ H reductl° “  o f  Certificate o f  Indebted - 5 1 ’ 4 8 6  4 4 1  ° °  
T rast C o m p a n y ? Traf f Ic C om pany heI<1 b y  Centralh j ,  u i s u t  ------------------------------------- ---------------  65,600 0*

Real Estate mortgages were reduced during tlVc 'vear'bv 
the sum of $146,640 00. y 5

Appended hereto arc statements showing more in d e t a i l

!!nruPtoHl K°rS ° f thu sP tenJ during the fiscal year and a consolidated balance sheet as of June 30 1911.
Respectfully submitted,

T. S. WILLIAMS, President.
[See page 793 for Balance Sheet, &c.]

The fourteenth annual session of the American Mining 
Congress will be held at the Hotel La Salle, Chicago, on 
October 24, 25, 26, 27 and 28. It was the original intention 
to hold the convention from September 26 to 29, but for 
several important reasons the later date was determined upon. 
1 resident Taft, who heads a list of speakers that will 
embrace the most eminent authorities on the important 
issues to come before the Congress, found it would be 
impossible for him to attend on the date first chosen 
ai?d there arose the possibility that neither Walter l ! 
I'lsher, Secretary of the Interior, nor Director Holmes 
01 the Bureau of Mines, would reach Chicago by that 
date. I resident Taft will address the Congress on the 
last day of the convention. He will thus be given an 
opportunity to obtain a general idea of the problems con
fronting the coal, metal and mining men from the speakers 
who precede him, and will be enabled to clearly outline the 
views of the Administration on the various points at issue 
Secretary Fisher is expected to offer the first public exploita
tion of the conclusions reached by him as a result of his 
Alaskan trip; Director Holmes will deliver an illustrated

* . -uou v. i.ubsoun racinc n it., will present a state
ment containing revelations of the present conditions of the 
coal industry. Governors Spry of Utah, Carey of Wyoming 
Hawley of Idaho and Sloan of Arizona, supported by a 
n!l" ! ^ r of other Western executives, will lead the discussion 
of The Public Lands Question of the West” . Other im
portant issues to be considered embrace workmen's com
pensation for the victims of mining accidents; the prevention 
of mining accidents, the prevention of waste of natural 
resources and the conservation of the energy which now 
contributes to coal production.

" ^n, anticipation of the tax assessment date in New York 
City which occurs October 2, A. M. Kidder & Co., members 
of the New York Stock Exchange, have prepared a special 
circular of the tax-exempt guaranteed railroad stocks of the 
Pennsylvania RR N Y .  Central RR. and Delaware Lacka
wanna & Western RR. systems. A free copy may be had 
on application to the firm’s office, 5 Nassau St. N. Y City
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COMMERCIAL EPITOME.
Friday Night, Sept. 22 1911.

Domestic trade, while keeping within conservative limits, 
makes no very bad showing, though it is not up to what had 
been hoped for at the opening of the present year. Of course 
the defeat Of the reciprocity measure in Canada and disturbed 
political, industrial and financial conditions in Europe and 
America tend to make the business world, as a rule, if any
thing more conservative than before. The export trade, 
however, is large. The August exports were the largest on 
record for that month.

LARD has been somewhat easier and rather more active. 
There has been considerable liquidation at the West; pack
ers, however, have been buyers; prime Western here 9.85c., 
refined for the Continent 10.05c., South America 10.85c. and 
Brazil in kegs 11.85c. Futures have been moderately active 
and somewhat lower, with packing interests at times selling.

D A IL Y  CL O SIN G  P R IC E S  O F L A U D  F U T U R E S  IN  N EW  Y O R K .
Sat. M on . Tttes. Wed. Thurs. F r i ,

O ctober d e l iv e ry ...... .......0 .55 0.40 9.35 9.30 9.40 9.55
January de liv ery_____  9.35 9.20 9.05 9.10 9.05 9.15

D A IL Y  C L O SIN G  P R IC E S  O F L A R D  F U T U R E S  IN  CH ICAGO .
Sat. M on . Tues. W ed. Thurs. F ri.

O ctober de liv ery_______ 9.27 }$ 9.27 'A 9.20 9.20 9 .27}$  9.37 'A
January de liv ery . _____ 9 .0 7 }$  9.00 8 .8 7 }$  8 .8 7 }$  8 .8 7 }$  8.87 Vi

PORK has been quiet; mess here $17 50@$18 50, clear 
$16 75 to $17 50 and family $19 50 to $20. Cut meats have 
been in but moderate demand; pickled hams 12% to 13%c;, 
pickled bellies, clear, 12% to 13%c., and pickled ribs nomi
nal. Beef has continued 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 steady with 7%c. still asked forCity. 
Stearines 11 to 12c. for oleo and 11 to 12c. for New York lard. 
Butter quiet and steady; creamery extras 26 to2G%c., firsts 
24 to25c. Cheese has advanccdas offerings are fight; State, 
whole milk, colored, fancy, 14c. Eggs steady, with choice 
grades in moderate supply; Western firsts 20 to 22c.

OIL.— Domestic linseed has continued steady. City, raw, 
American seed, still 92 to 93c.; boiled 93 to 94c. Calcutta, 
raw, 98c. Cottonseed has been firmer on short covering in 
the September delivery; the later positions, however, have 
been somewhat easier, in sympathy with crude supplies. 
Cocoanut nominal. Corn has continued firm at 6.60 to 
6.65c. Lard has been steady. Prime 80c.; No. 1 extra 
58 to 62c. Cod has continued firm as stocks are still light; 
Newfoundland 54 to 56c. and 52 to 54c. for domestic.

COFFEE on the spot has been more active and higher; 
leading roasters, it is said, have recently taken some 100,000 
bags of valorization coffee. Rio No. 7, 14c., and No. 4 
Santos 14% to 15c. Futures have reached new high levels 
for recent years on strong bull support, bullish crop advices, 
higher European markets, and buying for both local and 
European account. Closing prices were as follows:
September ..1 2 .7 5 ®  121801 January  12.40® 12.421 M a v ......... . . . 12.23@12.24
October . . . . .  12.00® 12.071 February . . . 12.32@12.35 June . .  ____12.23©12.24
November . . .  12.57® 12.601 March........... .. 12.23® 12.241 J u ly ________12.23® 12.24
December ._ .  12.51® 12.521 April________ 12.23® 12.24| August _____ 12.23® 12.24

SUGAR.— Raw has scored further advances on bullish 
crop news and light supplies. Centrifugal, 96-degrees test, 
5.96%c.; muscovado, 89-degrees test, 5.46%c., and mo
lasses, 89-degrees test, 5.21 %c. Refined, granulated, 6.75 
to 7.50c., the latter for prompt shipment. Teas steady.

PETROLEUM has continued firm at the recent advance 
on further good export inquiry from South America, Europe 
and the Far East. Refined, barrels, 7.35c.; bulk 3.85c. and 
cases 8.85c. Gasoline, 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 54%c. 
Rosin $6 40 for strained, common to good. Hops in good 
demand; growers are firm in their views.

TOBACCO.—There has been but a moderate demand from 
manufacturers. In Sumatra tobacco there has been little 
activity pending the next Amsterdam inscription sale, which 
is expected this week. There has been a falling off in the 
demand for Wisconsin leaf and only the smaller proportion 
of the crop has as yet been sold; the remainder, it seems, is 
largely of low grade, as is the case with much of the New 
England tobacco as a result of recent damage by frost and 
storms.

COPPER has been weak and lower; London has been sell
ing. Lake 12.40 to 12.60c., electrolytic 12.20 to 12.35c., 
standard 11.90c. Tin still easy, with spot here 38%c. 
Spelter 5.85c. Lead still quiet at 4.45c. Pig iron has been 
steady, with the inquiry, however, in most cases limited to 
small lots. No. 1 Northern $15 25 to $15 50, No. 2 South
ern $14 50 to $14 75. Steel products have shown a some
what increased demand, particularly from the railroad com
panies. The Norfolk & Western RR., it is expected, will 
take some 30,000 tons of rails for delivery in 1912, and other 
Eastern railroads are understood to be about to place con
tracts for fair-sized deliveries early next spring. There has 
been a moderate demand for structural steel shapes, and 
some 36,000 tons of open-hearth steel have been ordered, it 
is stated, by a large Indiana concern, the deliveries for the 
most part to be made in 1912. Steel shares have latterly 
shown distinct weakness on rumors of the dissolution of the 
leading producing company. A possibility of lower wages 
for steel employees is mentioned should there be further 
cutting of prices in steel products.

C O T T O N .
Friday Night, Sept. 22 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 
327,633 bales, against 231,529 bales last week and 133,910 
bales the previous week, making the total receipts since 
Sept. 1 1911 713,110 bales, against 535,490 bales for 
the same period of 1910, showing an increase since Sept. 1 
1910 of 177,620 bales.

Ileceipts at— Sat. M on . Tues. W ed. Thurs. F r i . Total.

G alveston _____
P ort A rth u r____

25.969 22,065 32,492 27,599 12,596 18,740 139,461
Texas C ity , & c. _ _ ____ 862 862
New Orleans ..... 2,091 2,913 3,363 2,143 2,422 1,931 14,863
M obile ____ _
Pensacola _ _ _

1,150 561 1,460 1,909 884 1,473 7,437

Jacksonville , &c. 62 70 132
S a v a n n a h ____  . 18,386 14,325 16,453 13,469 14,882 17,437 01,952
Brunswick ...... ____ 11,325 11,325
C h a r le s to n _____ 2,005 7,401 2,027 3,210 2,087 5,469 22,199
G eorgetow n .
W ilm ington  .. _ 1,595 2,601 3,415 3,711 4,236 3,811 19,369
N o r fo lk ____
N 'port N ew s, &c

1,051 2,459 4,096 2,278 2,672 3,902 16,458
New Y ork  _
Boston _ _ ____
Baltim ore _ _ 575 575
Ph iladelph ia____ . . . . — — —

Totals this w eek - 52,247 52,387 63,376 54,319 39,779 65,525 327,633

The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year:

Receipts to 
Sept. 22.

1911. 1910. Stock.

This 
W eek .

S ince Sep  
1 1911.

This
W eek.

S ince Sep  
1 1910. 1911. 1910.

G alveston________
Texas C ity, A c _

139,461
862

358,817
2,124

123,567
897

340,470
2,040

128,089 82,327
New Orleans . . 14,863 24,741 10,758 16,218 32,270 22,446
M o b i le ___________
Jacksonville, &c_

7,437
132

13,978
713

6,311
170

9,408
195

12,342 8,172
S avannah________ 94,952 212,699 59,404 116,230 72,872 53,059
Brunswick . _ ____ 11,325 14,025 3,558 4,508 13,197 3,888
C h arleston _____
G eorgetow n ____
W ilm ington  ____

22,199 34,375 11,686
25

15,668
25

22,897 9,653

19,369 27,027 16,636 18,813 18,623 8,409
N orfo lk ...................
N ’port N ews, m e. 
New Y ork  .

16,458 23,047 8,902
78

10,314
78

13,780 2,674

362 227 427 92,109 63,871
Boston .. 92 252 654 3,344 1,172
Baltim ore. . 575 1,110 87 442 2,678 954
P h ila d e lp h ia ____ ............. — - - - - - 2,118 846

T o ta l_________ 327.633 7 1 3 .n o 242.  ̂ 8 *3* ,4 an 4 14 mo 257.-171
In order that compar son may be made w th other years, 

we give below the totals at leading ports for six seasons:
Receipts at— 1911. 1910. 1909. 1908. 1907. 1906.
G alveston . . 139 471 123,567 123,567 109,501 73,945 121,032
Pt. A rthur, &c. 842 897 1,526 641 384 297
New O rleans. 14,863 10,758 18,985 26,191 17,479 43,948
M obile . . 7,137 6,311 7,452 13,010 6,674 7,120
Savannah 94,052 59,404 84,380 73,743 68,302 65,710
Brunswick .. 11,325 3,558 14,600 10,850 11.986 1,286
C harleston ,A c 22,199 11,711 16,048 12,769 8,144 8,721
W ilm ington 19,369 16,636 23,981 23,401 23,976 15,354
N orfolk _ 16,458 8,902 14,776 14,203 9,203 10,575
N ’ port N ., &c 78 278 179 108 79
All others. 737 736 619 1,992 911 1,027

Total this w k . 327,63 1 242,558 278,584 286,480 221,112 275,149

Since Sept. 1 713,110 535,490 715,615 681,637 514,175 674,576

The exports for the week ending this evening reach a total 
of 191,472 bales, of which 81,279 were to Great Britain, 
29,507 to France and 80,6 6 to the rest of the Continent. 
Below arc the exports for the week and since Sept. 1 1911:

Week ending Sept. 22 1911. 1 From Sept. 1 1911 to Sept. 22 1911. 
Expot ted to—  Exported to—

E x p o rts —
from.— Great Conti- Great Conti-

Britain. Fr.nce. nent. Total, j Britain. Franee nent. Total.

G alveston____ 47.701 17,905 32,565 98.171| 103,404 47,543 80,039 230,986
Texas City, Ac. ____ ____ 35(1 350
New Orleans.. ____ ____ 2,306 2,306: 10,103 7,55(1 3,903 21,550
Savannah ____ 24,313 7,266 14,035 45,6141 53,061 7,266 30,629 90,956
Brunswick____ ____

6,75oj
6,706 13,694 20,400

Charleston___ ____ ____ 6,750 — 9,703 9,703
W ilmington.. . ____ 6,467 6,407i 6,467 6,467
New York___ 6,323 4,336 15,014 25,673! 21,425 10,985 24,704 57,114
Boston ______ 2,842 ____ 2,842 1.528 1,075 5,603
Baltimore . .  . 100 _ 2,549 2,649; 100 13,039 13,139Philadelphia . . 400 400 1,400 1,400
Seattle ______ — — 600 6001 . . . . 700 _ 700

T o ta l ........... 81,279 29,507 80,686 191,472j 199,327 73,344 185.703 458,374

Total 1910____ 68,092 7,964 53,061 129,1171 154,394 41,608 168.935 364,937

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

Sept. 22 at—

On Shipboard, X o l Cleared fo r—

Leaving 
Stock.

Great
Britain. Fran e

Ger
m any.

Other
Foreign

Coast
wise. Total.

New O rleans. 2,061 1.658 723 2,689 108 7,839 24,431
Galveston . 4 3,297 6,185 16,480 16,299 300 85,561 42,528
Savannah . 500 3,100 1,500 5,100 6 7,772
C h a rleston .. 1,000 - i - - 4,000 ____ 5,000 17,897
M o b ile _____ 4,750 ____ 2,700 ____ 7,450 4,892
N o r fo lk _____ ____ ____ 7,500 7,500 0,280
New Y o rk .. 3,000 300 4,000 3,500 10,806 81,309
Other p orts . 10,000 1,000 9,000 ■ ------- , - - 20,000 19,960

T otal 1911 68,208 12,243 38,403 22,488 7,908 1-19,250 265,069
Total 1910 3 i ,  50 25, 74 Hi >82 13,050 98,401 159,070.
T ota l 1909 44 .71 / 31. < 85 63.003 22,592 ’ 0. •: 5 lM  .769 288,034
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Speculation in cotton tor future delivery has been some
what more active at a sharp decline in prices, due mainly to 
large receipts, a decided fall in spot markets at the South 
and generally favorable weather in the belt. Also, political 
and financial factors have entered more or less into the de
pression. The Morocco incident, falling stock markets, bread 
riots in Austria, the declaration of martial law in Vienna 
huge strikes in Spain, accompanied by the suspension of con
stitutional guaranties throughout the kingdom, the rail
way convulsion in Ireland, the assassination of the Russian 
Premier, the grave fears of disturbance in the Russian Em
pire, rumored disaffection in the Norwegian army, and the 
general political, industrial and commercial situation in this 
country,as wall as abroad, have made up a volume of factors 
bearing more or less directly on the cotton trade which have 
had not a little to do with the depression noticeable in the 
cotton markets both at home and abroad. The steady de- 
dine_ in British consols, while it may not be wholly due to 
political influences, has not tended to help matters, particu
larly as consols are at the lowest price in many years. In 
addition, China has been more or less affected by floods, 
famine and revolt, the rice crops of the Orient are said to 
be shorthand, it i3 stated that the outlook for the cotton 
crop in Egypt is reported to be more favorable. On the 
other hand, a growing agitation is reported at the South in 
favor of holdiug back cotton for higher prices, fifteen cents 
being often mentioned. Meetings are being held in many 
cities looking to the forwarding of the propaganda. South
ern newspapers are full of appeals to farmers to 
hold for fifteen cents. Federal and State officials, it is stated, 
have taken a prominent part in the conferences which have 
been held looking to the promoting of the holding-back 
campaign. At the same time the comment is made in unbi
ased quarters that the very agitation throughout the South in 
favor of holding back cotton for higher prices seems merely 
to emphasize the supposed necessity for something of this 
kind, and to suggest that the South is beginning to realize 
that the crop is a very large one and not improbably the 
largest ever raised. Enormous quantities of cotton are being 
ginned and pressed upon the world’s markets. The mills, it 
is true, arc beginning to buy futures rather more freely here 
on the declino. Export trade in cotton goods is reported 
better. Lancashire’s business is said to be very satisfactory 
with the full output of many mills engaged for some months 
to come. A West India storm has been threatening the Gulf 
coast. Equinoctial disturbances may be expected at almost 
any time. The actual size of the crop can hardly be deter
mined with anything like reasonable accuracy until after the 
occurrence of killing frost. That may come early in October 
or it may come much later. The short interest has been 
very heavy, and although it may have been reduced to some 
extent on the heavy decline during the past week, it is a fact 
very generally recognized that, bearish sentiment being so 
universal, there is a tendency towards a rather marked con
gestion on the short side from time to time— a fact which 
may load to occasional very sharp rallies, irrespective of other 
factors. To-day prices again declined, owing to continued 
large receipts, a falling stock market, heavy liquidation, and 
also persistent selling for short account. Bearish week-end 
figures wore expected. Liverpool and the South sold; so 
did the so-called Waldorf-Astoria element. Large spot in
terests bought December freely. Spot cotton has been dull 
declining to 11c. for middling uplands, a loss of 80 points 
for the weok.

The rates on and off middling, as established Sept. Ill 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
F a ir ____________o_ 1.50 on Middling_______ c .  Basis
Strict mid. fair___ 1.30 on Strict low m id_____0.25 oil
Middling fair_______1.10 on Low middling______0.00 off
Strict good rnid____ 0.66 on Strict good ord_____1.05 off
Good middling____ 0.44 on Good ordinary_____1.75 off
Strict middling____ 0.22 on Strict g ’d mid. tgd-0.35 on

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

A'«p(. 10 to .S«pt. 22—  Sat. M on . T tics. W ed . T lu irs. Fri
M iddling uplands-----------------------11.75 11.65 11.-15 11.20 1 1 .1 0  n . o o

Good mid. tinged.e Even 
Strict mid. t in ged ..0.15 oft 
Middling tin ged ._.o ,25on  
Strict low mid. ting.0.60 oil 
Low mid. tinged-.1 .50  oil 
Middling stained..0.75 olt

NEW YORK QUOTATIONS FOR 82 YEARS.
The quotations for middling upland at New York on 

Sept. 22 for eacli of the past 82 years have been as follows:
1 9 1 1 -C - . - - 1 1 .  0
1910_________13.90
1909-  13.15
1908________  9.30
1907_________12.20
1906_____  0.90
1905_________10.95
1904-________ 11.30

1 9 0 3 .C ______ 1 1 .0 0
1902________  9.00
1901________  8.31
1900________ 10.02
1899________  6.G2
1898__________5.56
1897__________0.81
189G________  8.56

1 8 9 5 - C -
1 8 9 4
1 8 9 3 . _
1 8 9 2  _ _
1 8 9 1 .
1 8 9 0 .
1 8 8 9 .

7 .3 5  
8 .5 0  

10 .44
_____ 1 1 .2 51 8 8 8 .---------- 1 0 .4 4

8 .2 5 1 1 8 8 7 .c _____  9.69
6.69 188G .. .......... 0.38
8.38| 1885_________10.06

1884_________10.38
1883________ 10.50
1882_________12.31
1881_________1 1 .8 8
1880_________11.75

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days

Spot M arket 
Closed.

Futures
M arket
Closed.

S atu rda y___
M onday____
T uesday ___
W edn esda y . 
Thursday __
F r id a y _____
k \ l* J
y  T o ta l____

Q uiet, 5 pts. d e c . .  
Q uiet, 10 pts. d cc__  
Q uiet, 2 0  pts. d e c_ . 
Q ulet, 25 pts, d cc__  
Q uiet, 5 pts. d e c . „ 
Q uiet, 15 pts. dec__

S te a d y --------------

Barely s te a d y . _
E a s y -----------------
V ery  s te a d y —  
S .c a d y _________

_____ S A L E S .

Spot. Contr'ct Total.

, T FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows:

'S g.

1IIE 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 
(Triday), we add the item of exports from the United States, 
including in it the exports of Friday only.

September 22—
Stock  at L iverpool . _ bales.
Stock  at L o n d o n _____ ____________
Stock  at M anchester..................

T ota l Great B ritain s to c k _____
S tock  at H am bu rg_______________
S tock  at B re m e n _____ ___________
Stock  at H avre..... ......... ................
S tock  at M arseilles.
S tock  at Barcelona .  _ ______ . . .
S tock  at Genoa . ______ . . . . .
S tock  at Trieste _____ ____________

T ota l Continental stocks

T ota l European stocks 
India co tton  altoat for  E u rop e. .
A in cr . co tton  alloat for Europe 
E g ypt.B ra zil,& c..a llt.for  E u rop e .
S tock  In A lexan dria ....................
S tock  In B om bay , India 
S tock  in U. S . p o r t s ...................

1910. 1910. 1909. 1908.
274,000 271,000 676,000 293,000

8,000 7,000 8,000 1 1,000
22,000 17,000 4 5.000 27,000

304,000 295,000 729.000 33 1,000
14,000 11,000 12,000 25,000
27,000 32,000 03,000 104,000
42,000 73,000 123.000 03,000

2,000 2,000 3,000 4,000
14,000 10,000 11,000 15,000

7,000 1,000 10,000 8,000
7,000 l .000 4 .0 0 0 38,000

113,000 136,000 220.000 257.000
417,000 131,000 958.000 588,000

29,000 75,000 41,000 58,000
431,097 260,038 323,170 249,310

25,000 30,000 17,000 17,000
34,000 39,000 13,000 54,000

373,000 328,000 1115,01)0 325,000
414,319 257,471 400.803 457,786217.401 109,801 185,626 215,22919,156 38,030 17,421 33,264U . S . exports  to -d a y . . . .

T ota l visib le supply l . 960,033 1.581,606 2 .190,020 1.997,589
O f the ab ove , totals o f Am erican and other descriptions are as follow s: 
Am erican—■

L iverpool s t o c k . ......................bales.
M anchester s to c k ...................
Continental s t o c k . . .  ____
Am erican afloat for E u rop e__
U . S. port stocks
IJ. S . interior s to c k s _____ . . .
U. S . exports  t o -d a y . ..........

T ota l A m erican....................
East Indian, B razil, tfcc.—

L iverpool stock  . . .
L on don  s t o c k . . . . . .
Manchester stock  .
Continental s to ck . . . .
India alloat for E u rop e.
E g ypt, Brazil. & c., a t lo a t ......
S tock  In A lexandria, E g y p t .
S tock  In B om bay , India

T ota l East India . &c 
T ota l A m erican__

T ota l visible supply 1,900,033 1 ,581,006
M iddling U pland, L iverpool 0 .80d . 7.82d .
M iddling U pland, New Y ork  1 1 .0 0 c . 13.70c.
E g yp t, G ood Brow n, L iv erp oo l... 1 0 . H<\. 1.15-16(1.
Peruvian, Hough G ood , Liverpoo* 10  40d . 10.75d.
B roach . Fine, L iverpool 0 >5d. 7 Mil.
T ln n evelly , G ood, L iv e rp o o l. . - 0  7-1 Od. 7d.

132,000 190,000 584,000 192,000
14,000 14,000 35,000 19,00#
6 6 ,0 0 0 1 0 1 ,0 0 0 197.000 174,000

431,097 266,638 323,170 249,310
411,319 257,471 409,803 457.780
217,461 109.861 185,020 215,229

19,150 38,036 17.421 33,264
1,294,033 977 ,GOG 1,812,020 1.310.589

142,000 81,000 0 2 ,0 0 0 1 0 1 .0 0 0
8 ,0 0 0 7,000 8 ,0 0 0 U ,000
8 ,0 0 0 3,000 1 0 .0 0 0 8 ,0 0 0

47.000 35,000 32,000 83,00029,000 75,000 4 1.000 58,000
25,000 36,000 17,000 17,00034,000 30,000 43,000 54,000373,000 328,000 135,000 325,000

0 0 0 ,0 0 0 604,000 378,000 057,0001,294,033 977.606 1.812,020 1,340,589
2,190.020 1,997,589 

7-3 Id . 5 .33d.
13.75c. 9 .40c.

10 5 -lfld . 8  .
8 .50d . 8.40(1 •
0  H d . d 1 5 -I0 d . 

6  5 - l0 d . 4 11-16(1.

Continental imports for the past week have been 68.000 
bales.

The above figures for 1911 show an increase over last week 
of 236,707 bales, a gain of 378,427 bales, over 1910. a de
crease of 229,987 bales from 1909, and a loss of 37,568 
bales from 1908.
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AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out in 
detail below.
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The above totals show that the interior stocks have in
creased during the week 61,62s bales and are to-night 107,600 
bales more than at the same time last year. The receipts 
at all the towns have been 70,‘■‘95 bales more than the same 
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.— We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows:

----------101 1_______ ______ 1010---------
Se.pt. 22— Since Since

S hipped— W eek. S ep t. 1. W eek . S en t. i .
V ia S t. L o t l ls - ....... ........... 1,434 2,817 1,750 3,807
Via C a ir o _____ ______  ____ . . 400 866 335 1,347
Via H ock  Island - ................ . . 100 too 100
Via L ou isville . .  ------ . _ _ 478 1,738 406 895
Via Cincinnati 27 85 427
Via V irginia p o in ts_____  ___ 720 2,025 384 1,422
Via other routes, & c___ ___ . _ 329 1,553 713 1,595

T ota l gross overland __ 3,961 9,126 3,673 9,593
Deduct Shipments —

O verland to N. Y . t B oston , occ 575 1,564 566 1,523
Betw een Interior to w n s .......... . . .  427 641 201 160
Inland, &e., from  South . - 1,758 4,745 236 3,055

T ota l to  be d e d u cte d .............. . . . .  2,760 6,950 1,003 5,038

Leaving total net over la n d * . _ . .  1,201 2,176 2,670 4,555

* Including m ovem ent b y  rail to  Canada.
The foregoing shows the week's net overland movement 

has been 1,201 bales, against 2,670 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 2,379 bales.

In Sight and Spinners' 
Takings.

Receipts at ports to Sept. 22 . . . 
Net overland to Sept. 22 . .  
Southern consum ption  to Sept. 22.

Week. 
327,633 

. 1,201 

. 35,000

Since  
S ep t. 1. 

713,110 
2,176 

106,000

W eek.
242,558

2,670
31,000

Since  
S ep t. 1. 
535,490 

4,555 
98,000

T ota l m arketed................... ...........
Interior stocks In e x c e s s ..................

.363,834 

. 61,628
821,286
117,024

276,228
32,896

638,045
59,083

Came into sight during w eek ------ 425,462 -------
T ota l In sight Sept. 22_- ....... ..................—  036,310

N drth ’n splnn ’a takings to Sept. 2 2 . 20,108 60,061

Movement into sight in previous years:

300,124

W eek—  Bales.
1900— S ept. 24 . .  380,084
1008— Sept. 26 .385,048
1007 Sept. 27 . 208,057
1906— Sept. 2 3 . _  359,476

Since Sent. 1 
1009— Sept. 24 
1008— S ept. 26 
1007 ~ "
1906

Closing Quotations fo r  M iddling Cotton on -
W eek ending 

' Seyt 22. Sat’ day. M onday. Tuesday. W ed'day. Thursd'y. F r id a y .

G a lv e s to n ______ 11 k U K 11 K 11 K 11 K 11
N ew  O rlea n s .. 11 9-16 11 9-16 11 K U K 11 K 11 hi
M o b ile ____  . . . 11 Vs U K 11 5-16 U K 10 13-16 10 11-16
Savannah _____ 11 7-16 U K U K 10 K 10 K 10 11-16
Charleston . . . 11 K 11 3-16 11 10 K 1 0 K 10 9-16
W ilm in gton . _ . 11 Vs U K U K 10 K 1 0 K 10 K
N o r fo lk ____  . . 11 % 11 i, 11 3-16 11 10 K 10 K
B a lt im o re _____ U K U K U K U K U K 11
Philadelphia .  . 12 11.90 11.70 11.45 11.40 11.25
A u g u sta ___ ___ 11 7-16 11 5-16 11 5-16 11 10 K 10 11-16
M e m p h is_______ 12 U K U K 11 K U  K U K
St. L ou is . . . 12 12 U K 11 K U K U K
H o u s t o n _____ 11 11-16 U K U K 11 11 . 11
Little  H o ck ____ 11 11 11 1 0 K 10 K 10 K

-------— 1910 —

NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat'day. 
Sept. 16.

M onday, 
S ept. 18.

Tuesday, 
Sept. 19.

Wed’day. 
Sept. 20.

Thursd'y, 
Sept. 21.

F riday, 
Sept. 22.

September—
11.82-.95R ange . 11.35 — 11.30-.32 11 .15-.28 10.84-.91 10.68-.74

C losing_______ 11.35 — 11.31 — 11.00-. 13 10.82-.85 10.92-.94 10.73-.74
October—

R ange __ 11.27-.30 11.17-.26 10.99-.25 10.70-.92 10.C6-.83 10.58-.70
C losing. ____ 11.27-.28 11.22-.23 11.00 — 10.75-.76 10.82-.83 10.63-.61

N orem b r—
R ange . —  @  — —  ©  — —  @  — 10.75-.93 10.73 — —  ©  —
C losing_____ 11.27-.29 l l.2 3 - .2 5 11.01-.03 10-77-.79 10.83-.85 10.64-.66

December—
R ange .  ____ 11.29-.33 11.22-.30 11.02-.28 10.71-.94 10.66-.85 10.59-.72
C losing. . 11.31-.32 ll .2 5 - .2 6 11.02-.03 10.76-.77 10.84-.85 10.C5-.66

January—  
R ange .  .  . 11.35-.39 11.29-.37 11.07-.34 10.75-.98 10.70-.89 10.64-.75
Closing . . 11.37-.38 11.31-.32 l l.0 7 - .0 8 10.80-.81 10.88-.89 10.70-.71

February—
—  ©  — - —  ©  —R a n g e___ . —  @  — —  ©  — —  ©  — —  ©  —

C losing. ___ 11.40-.42 11.35-.37 11 .11-.13 10.84-. 86 10.92-.94 10.76-.78
M arch—

R a n g e _______ 11.50-.52 11.42-.49 11.20-.45 10.89-.08 10.84-.04 10.80-.87
C losing. ____ 11.51-.52 11.44-.45 11.20-.21 10.92-.93 11.03-.04 10.85-.86

A  pril—
R a n g e _______ —  ©  — —  ©  — —  @  — —  ©  — —  ©  — —  @  —
C lo s in g _____ 11.55-. 57 11.48-. 50 11.24-.26 10.97-.99 U .0 7 -.0 9 10.89-.91

M ay—
Range _______ 11.61-.63 11.53-. 60 11.33-.56 l l.0 1 - .2 1 11.00-.15 10.91-.99
C losing_______ 11.63-.64 11.56-.57 11.32-.33 11.02-.03 11.14-.15 10.96-.97

Tone—
S p o t _______ . Steady . E asy.

Steady .
E asy. N om . Q uiet. 

V ’ y  st ’y .
E asy.

O p t io n s --------- Steady . Steady . S teady . S teady .

697,128 

,141 120,919

Bales.
1 ,0 05 ,9 56

934,919
S ept. 27 . . .  768,892
Sept. 2 8 _____________  956,705

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. .

WEATHER REPORTS BY TELEGRAPH.— Telegraphic 
advices to us this evening from the South denote that quite 
generally the weather during the week has favored the 
gathering of the crop. As a consequence, picking has made 
good progress, but from Texas there are complaintsof lack of 
pickers. The movement of cotton to market is on a very 
liberal scale. •

Galveston, Texas.— Weather in the interior cool and^picking 
is being rushed. Farmers complain of lack of pickers. Dry 
all the week. The thermometer has ranged from 80 to 90,
averaging 85.

Brenham, Texas.—There has been no rain during the week. 
Average thermometer 86, highest 101 and lowest 71.

Cuero, Texas.— It has been dry all the week. The ther
mometer has averaged 86, the highest being 102 and the 
lowest 70.

Dallas, Texas.—There has been rain on one day during the 
week, to the extent of one inch and twenty-one hundredths. 
The thermometer has averaged 85, ranging from 67 to 102.

Henrietta, Texas.— It has rained on one day during the 
week, the rainfall being thirty-nine hundredths of an inch. 
The thermometer ranged from 62 to 100, averaging SI.

IIuntsville, Texas.—There has been no rain during the week 
Average thermometer 83, highest 95, lowest 71.

KerrviUe, Texas.— It has rained on one day of the week, the 
rainfall being twenty-five hundredths of an inch. The 
thermometer has averaged 80, the highest being 97 and the 
lowest 63.

Lampasas, Texas.— We have had no rain during the week. 
The thermometer has averaged 83, ranging from 66 to 100.

Longview, Texas.— Dry all the week. The thermometer 
has ranged from 71 to 99, averaging 85.

Luling, 7'exas.—There has been rain on one day ofthe week, 
the rainfall being five hundredths of an inch. Average 
thermometer 85, highest 98 and lowest 72.

Nacogdoches, Texas.— It has been dry all the week. The 
thermometer has averaged 82, the highest being 97 and the 
lowest 67.

Palestine, Texas.—There has been a trace of rain on one 
day of the week. The thermometer has averaged 82, ranging 
from 70 to 94.

Paris, Texas.— Rain has fallen on one day of the week, to 
the extent of sixteen hundredths of an inch. The ther
mometer has ranged from 68 to 101, averaging 85.

San Antonio, Texas.— There has been no rain during the 
week. Average thermometer 84, highest 96, lowest 72.

Weatherford, Texas.— We have had no rain the past week. 
The thermometer has averaged 80, the highest being 95 and 
the lowest 64.

Ardmore, Okla.— It has rained on one day during the week, 
the rainfall being one inch and fourtten hundredths. The 
thermometer has ranged from 61 to 98, averaging 80

Marlow, Okla.— There has been rain on one day of the 
week, the rainfall being sixty-eight hundredths of an inch 
Average thermometer 77, highest 97 and lowest 58.
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Tulsa, Okla.— It has rained on two days of the week, the 
rainfall being eighty-six hundredths of an inch. The ther
mometer has averaged 76, the highest being 97 and the low
est 55.

Alexandria, La.—Three has been no rain during the week. 
The thermometer has averaged 83, ranging from 70 to 97.

New Orleans, La.— Rain has fallen on three days of the 
week, to the extent of two inches and five hundredths. The 
thermometer has ranged from 71 to 93, averaging 82.

Shreveport, La.—There has been rain on one day of the 
week, the rainfall reaching one hundredth of an inch. Aver
age thermometer 83, highest 96, lowest 70.

Meridian, Miss.— Rain has fallen on one day during the 
week, to the extent of two hundredths of an inch. The 
thermometer has averaged 80, the highest being 92 and the 
lowest 68.

Vicksburg, Miss.— We have had no rain during the week. 
The thermometer has averaged 82, ranging from 71 to 92.

Yazoo City, Miss.— Dry all the week. The thermometer 
has ranged from 67 to 96, averaging 82.

Fort Smith, Ark.—There has been rain on three days dur
ing the week, the precipitation being one inch and forty-two 
hundredths. Average thermometer 77, highest 94, lowest 60.

Helena, Ark.— Good picking weather. We have had rain 
on one day of the week, the rainfall being thirty-four hun
dredths of an inch. The thermometer has averaged 79.3, 
the highest being 95 and the lowest 59.

Little Rock, Ark.— There has been rain on two days of the 
week, the precipitation reaching one inch and seventy-nine 
hundredths. The thermometer has averaged 76, ranging 
from 60 to 92.

Texarkana, Ark.— We have had rain on two days of the 
week, the rainfall being fifty-three hundredths of an inch. 
The thermometer has ranged from 69 to 96, averaging 83.

Chattanooga, Term.— Rain has fallen on two days during 
the week, the rainfall reaching twenty hundredths of an inch. 
Average thermometer 79, highest 91 and lowest 67.

Memphis, Tenn.— We have had rain on one day of the 
week, the rainfall being six hundredths of an inch. The 
thermometer has averaged 75, highest being 92 and lowest 58.

Nashville, Tenn.—There has been rain on two days during 
the week, to the extent of sixty-eight hundredths of an inch. 
The thermometer has averaged 77, ranging from 62 to 92.

Mobile, Ala.— Cotton picking and marketing active. We 
have had rain on two days during the week, the rainfall being 
sixty-four hundredths of an inch. The thermometer has 
ranged from 70 to 92, averaging 82.

Montgomery, Ala.— There has been rain on four days dur
ing the week, the precipitation being forty-five hundredths 
of an inch. Average thermometer 83, highest 94 and 
lowest 71.

Stfcia, Ala.— The week’s rainfall has been seventy-five 
hundredths of an inch, on three days. The thermometer has 
averaged 81, the highest being 93 and the lowest 71.

Madison, Fla.—There has been rain on two days during 
the week, the precipitation being fourteen hundredths of an 
inch. The thermometer has averaged 80, ranging from 
69 to 94.

Tallahassee, Fla.—There has been no rain during the week. 
The thermometer has ranged from 68 to 91, averaging 80.

Atlanta, Ga.— Rainfall for the week forty-two hundredths 
of an inch, on two days. Average thermometer 78, highest 
89, lowest 67.

Augusta, Ga.— We have had rain on three days of the 
week, the precipitation reaching twenty-five hundredths 
of an inch. The thermometer has averaged 82, the highest 
being 94 and the lowest 70.

Savannah, Ga.—There has been rain on two days of the 
week, the rainfall being one inch and sixty-seven hundredths. 
The thermometer has averaged 81, ranging from 69 to 93.

Charleston, S . C.— It has rained on two days during the 
week, the rainfall being eight hundredths of an inch. The 
thermometer ranged from 69 to 91, averaging 80.

Florence, S. C.— We have had rain on three days of the 
week, the rainfall being one inch and thirty-eight hundredths. 
The thermometer has averaged 79, the highest being 95 and 
the lowest 62.

Charlotte, N. C.— Rain has fallen on two days of the week, 
to the extent of one inch and two hundredths. The ther
mometer has ranged from 64 to 91, averaging 78.
. The following statement we have also received by tele
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given:

F eet. F eet.
N ew  O rleans___________A b ov e  zero o f  gauge 5  1 5.5
M e m p h is _______________ A b o v e  zero o f gauge 1 0 'o  8.7
N a sh v ille_______________ A b o v e  zero o f gauge. 7 .8  8.2
S h revep ort______________ A b o v e  zero o f  gauge. i ! o  *3.8
V ic k s b u r g ______________ A b o v e  zero o f  gauge. 12.7 13.4

* lle low .
EGYPTIAN COTTON CROP.— The Alexandria General 

Produce Association resume of informations received during 
August 1911 is as follows:

The tem perature fluring A ugust has been favorable to  the cotton  plants, 
w hich , under Its Influence, have advanced to a norm al condition . Cotton 
worm s have appeared again during the m onth In som e districts, but they 
have caused no serious dam age. For a few  days w e had light fogs, but 
up to now  no dam age has been reported. A thou gh  the w ater su p p ly  was 
abu ndant the cu ltivators used It m oderately , to the adva n tage o f  the crops. 
T h e first picking will begin abou t the end o f  Septem ber, w hich Is about 
ten days later than In 1910. In U pper E gypt and the Fayoum  the con d i
tion  o f  the crop  Is satisfactory : there have been very  few  w orm s and no 
fogs; consequently  little dam age has arisen from  these causes. First p ick 
ing  will bo  general In a fpw days.

01< C0TT0N g o o d s  f r o m  g r e a t
BRITAIN.— Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of August and 
since Oct. 1 1910-11 and 1909-10, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds.

000?
Yarn & Thread. Cloth. Total o f  All.

omitted. 1910-11.1909-10 1910-11 1909-10 ; 1910-11 1909-10 1910-11 1909-10

Oct . . .
N o v __
D ec------

Lbs. 1 Lbs. 
20.079‘ 21,314 
18.006; 20,451 
19,595j 18,068

Yds.
519,432
511,047
547.961

Yds.
515,615
463,326
482,827

i lJs~.~
96,729
95,167

102,041

Lbs.
95,964
86,232
89,870

Lbs.
116,808
113,173
121,633

Lbs.
117,278
106,683
107,938

1st qr. 57,6S0j 59,833 1,578,440 1,461,813 293,937 272,066 351,617 331,890
Jan . . .  
F eb. .  i . 
March _

21,369
19,297
24,142

17,879
18,181
18,553

568,228
529,007
636,198

497,747
469,525
475,819

102,439
95,317

114,837

89,733
84,645
85,780

123,808
114,614
138,979

107,612
102,826
104,333

2d qr. 64,808 54,613 1,733,433 1.434.091 312,593 260,158 377,401 314,771
6 m os.. 122,488 114,446 3,311,873 2,904,904 606.530 532,224 729,018 646,670
April . .  
May . . .  
June . .

19,394
20,775
18,813

17,578
17,159
16,924

521,003
544,545
517,112

462,261
450.363
508,443

94,044
98,293
93,159

83,335,
81,190
91,661

113,438
119,068
111,972

100,913
98,349

108,585
3d qr. 58,982 51,661 1,582,660 1,421,067 285,496 256,180 344,478 307,847

9 m os.. 181,470ll66,107 4,894,533 4,325,671 892,026 788,410 1,073,496 954,517
July . . .  
Aug . .

15,580l
21,6401

18,006
16,958

469,867| 
577,897'

562,752
520,924'

84,813
104,313

101,45/
95,534

100,393
125,953

119,458
112,492

Stockings and socks____ 1 t fit 1 fi7fi
Sundry articles. 1, lUa

A 1 OQE‘*1,40/ 4 1 ,z o o

Total exports o f  cotton manufactures__ ................. ......... — 1,342.712 1,227,822

The foregoing shows that there has been exported from 
theUnited Kingdom during the eleven months 1,342,712,000 
lbs. of manufactured cotton, against 1,227,822,000 lbs. last 
year, or an increase of 114,890,000 lbs.

A further matter of interest is the destination of these 
exports, and we have therefore prepared the following state
ments, showing the amounts taken by the principal countries 
during August and since O ct.l foreachof the lastthree years.

Piece Goods— Yards.
August. October 1 to August 31.

(000.? omitted.) 1911. , 1910. 1 1909. 1910-11. ( 1909-10. 1908-09.
East Indies............. ............ .. 249,556 236,520 236,539 2,489,494 2,038,433 1,995,252Turkey, Egypt and Afrfca. 123,979 87,878 i 97,689 1,105,955 951,128 933,027China and Japan................ 56,722 55,682 i 63,485 601,602 619,517 641,826Europe (except Turkey). . . 30,785 27,739 31,078 374,063: 310,002 314,614South Am erica.'................... 46,660 49,878 43,126 568,102 448,514 419,980North America...................... 24,819 23,787 1 32,063 297.882 277,766 297,062All other countries................ 45,375 39,440 39,891 445,198 401,497 402,782

Total yards........................ 577,896 520,924 543,871 5,942,296 5.046.857 5,004,543Total value...................... £7,929 £6,946 £6,421 £80,383 £62,347 £59,798
Yarns—Lbs.

(00* omitted.) 
Holland ............................. 3,951 3,220 3,552 39,980 33,584 35,431 

36,438 
35 886

Germany _________________ 4,192 3,714 3,878 50,327 37,011
Oth.Eur’pc(except Turkey) 3,643 2,581 3,662 32,178 33,522East Indies......... ............ 3,249 1,909 4,093 34,185 26 449 31 >57 

6,891 
16,301 
26,458

China and Japan.................. 030 97 220 2,237 3,272Turkey and E g y p t . . . ......... 881 731 1,373 9.617 14,557All other countries................ 2,743 2,807 2,552 30,173 26,926
Total pounds............. ...... 19,289 15,059 19,330 198,697 175,321 189,162Total value....... .......... ...... £1,335 £1,062 £1,024 £14,197 £10,526 £10,302

FALL RIVER MILL DIVIDENDS.—In our editorial 
columns to-day will be found an article giving the cotton 
mill dividends at Fall River for the third quarter and nine 
months of 1911.

DOMESTIC EXPORTS OF COTTON MANUFAC
TURES.— We give below a statement showing the exports of 
domestic cotton manufactures for July and for the seven 
months ended July 31 1911, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
year are also presented:

Quantities of Manufactures of 
Colton (colored and uncolored) 

Exported to—

Month ending July 31. 7 Months endi in July 3 1.
1911. 1910. 1911. 1910.

United Kingdom______  yds 90,764 136,993 924,922
6,104.363

23,470,024
943,496;

12,509.161
9,669,170

16,681,720
762,266

7,206,067
9,829,225

11,092,556
12.073,904
61,831,160
7,001,894
5,774,961

20,504,083
2,306,397

10,255,127

959,482
6,720,905

12,508,115
Canada ......................................... ........
Cent. Am. States & Brit. Houduras 
Mexico ..........................

1,005,765
3,836,366

99,965
1,845,471

679,825

1,223,717
2,726.743

139,982
C u b a ............................ 1,299,247

X , U/O ,040K 101I M9
H a it i .......................... O , l 0,0 1 z
Other West Indies and Bermuda. - 
B ra z il............. ..........

2,357,164
126,192

2,198,475
140,352 19,211,8091 990 70A

Chile........................ 436,844 501,966 1 ,ZZD,/.V t E /((in 70 |
Colombia ......... 720,011 1,170,715 0711 OAO
Other South America..........................
A d e n ......... ............................... ............
Chinese Empire____ZI I I I Z I I I I . .
British East Indies____

1,548,958
424,500

11,063,600
781,200

851,631
1,010,700

10,897,533
390,634

0,4 L 1 ,ZOZ
7,765,794
4,824,250

46,431,650
4,935,161
4,186,494

28,960,853
1,115,863
4,688,008

British Oceania........... 572.723 750,141
Philippine Islands.. . 1,980,452 

243,953
1,998,134

219,905Other Asia & Oceania........................
Other countries____ 1,993,889 1,040,042

Total yards of above......................
Total values of above....................
Value per yard______

29,816,642 
S2,105,974 

80.706
26,702,910
51,871,978

80.700
218,947,096
$15,518,857« fi7fiQ

164,979,531
$11,168,966

8.0677v.viuy
Values of Other Manufactures o f  

Colton Exported—
Clothing and wearing apparel: 

Knit goods....................................... 5256,260 $193,856
375,836

<* | (\oa r.fio $749,479
2,878,833All other........................................... 407,084 O A (Ui** ,Ol)Z ') ftg‘1o ,404,000

T o ta l.......................... $663,350 8569,092
8270,125

32,977
358,311

_ .
$3,628,312 
S2,128,279 

297,217 
2,605,258

Waste cotton....................................... 5269,578 54,489,215tO 1 A QO
Y a r n ...................... 44,564

482,450
,Uo l ,48o 
340.552•> 1 V 1 I’ llAll other-...................... o ,184 ,ol1

Total manufactures o f ................. $3,505,916 53,103,083 $25,564,718 $19,828,032
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

C otton  Takings. 
W eek and Season.

1911. 1910.

W eek. Season. W eek. Season.

Visible supply  Sept. 15 ---------------
Visible supply  Sept. 1 . ------------
Am erican In sight to  S ept. 2 2 . .  .  
B om bay receipts to Sept. 21 —  
O ther India sh ip 'ts to  Sept. 2 1 . 
A lexandrla  receipts to  Sept. 2 0 - 
O ther supply  to Sept. 2 0 * -----------

T ota l s u p p l y --------------------------
Deduct—

Visible supply  Sept. 22 — ..........

1,723,326

425,462
5.000
6 .0 0 0
5.000
5.000

f ,  603,418 
938,310 

1 1 ,0 0 0  
2 1 ,0 0 0  

7,800 
1 2 ,0 0 0

1,446,530

309,124
3.000
3.000 

1 0 ,0 0 0
4.000

1,495,514
697,128

13.000
14.000
16.000 

9,000

2,169,788

1,960,033

2,593,528

1,960,033

1,775,654

1,581,606

2,244,642

1,581,606

T ota l takings to  Sept. 2 2 -----------
O f w hich A m erican -----------------
O f w hich o th er-------------------------

209.755
167.755 
42,000

633,495
496,695
136,800

194.048
168.048 

26,000

663.036
513.036 
150,000

* E m braces receipts In E urope from  B razil, Sm yrna, W est Indies, & c.
INDIAN COTTON MOVEMENT FROM ALL PORTS.

Sept. 21. 1911. 1910. 1909.

Receipts at—
Week.

Since 
Sept. 1.

i Since 
Week. ! Sept. 1. Week.

Since 
Sept. 1.

Bom bay....... - ......................... 5,000 1 ! ,006 3,000| 13,000 4,000 7,000

Exports 
from —

Bombay—
19 1 1 .. .
1 9 1 0 .. .
1 9 0 9 .. . 

Calcutta
1 9 1 1 .. .
1 9 1 0 .. .
1 9 0 9 .. . 

Madras—
19 1 1 .. .
1 9 1 0 .. .
190 9 .. . 

All others-
1911__
1910__
1909.^.

Total all—
1 9 1 1 . .  .
1 9 1 0 .. .
1 9 0 9 .. .

For the Week. Since September 1.

Great
Britain.

Conti
nent.

Japan
AChtna Total.

Great
Britain.

Conti
nent.

4.000
1 .000  
5,000

4.000 
18,000
7.000

5,000
.... 17,666

2 ,0 0 0 ’  i",6 6 o
38.000
13.000

1 ,0 0 0  
1 ,0 0 0

1 ,0 0 0  
1 ,000  
1 ,0 0 0

2 ,0 0 0
3,000

1 ,0 0 0 — 1 ,0 0 0 2 ,0 0 0

—
r,6 oo
1 ,0 0 0

—
1 ,6 6 6
1 ,0 0 0

1 ,000 1 ,0 0 0
2 ,0 0 0

____ — ........... 3,000

5.000
1 .000  
3,000

5.000
1 .0 0 0  
4,000

17,000
9,000

15,000iTooo .... 2 ,0 0 0

— 6 ,0 0 0
2 0 ,0 0 0

6 ,0 0 0

4,000 
2 1 ,0 0 0  
13,000

1 0 .0 00
2 1 ,0 0 0

1 ,0 0 0 25.000
52.000

2 ,6 6 6 13,000 4,000 33,000

Japan i
A  China. Total.

5,000; 
8,000, 
0,000

1,000

10,000
40.000
20.000

2,000
3.000
3.000

2.000 
2,000
4.000

17.000
9.000

17.000

31,0005.000
8.000 00,000
7,000! 44,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
A lexandria. Egypt, 

Sept. 20. 1911. 1910. 1909.

Receipts (cantars)—
This week .............................
Since Sept. 1 .

38.000
59.000

70,000
1 2 0 .0 0 0

50,000
82.134

E xports  (bales) —
This 
W eek .

Since  
S ep t. 1.

This 
W eek .

S ince  
S ep t. 1.

This
Week.

Since 
Sept. 1.

T o  L iv erp oo l_____________
T o  M an ch ester____ ______
T o  C o n t in e n t____________
T o  A m erica____  ________

T ota l ex p orts . . .  .  _

3,250
2,750

7.000 
3 ‘ 2.50 
9.750
2 .0 0 0

2.750
2.750
3.750 

500

6.500 
2,750
8.500
1.500

2 ,0 0 0

5,666

4.750
1.750 

12,385
750

6  0 0 0 2 2 .0 0 0 9,750 19,250 7.000 19,635

MANCHESTER MARKET.— Our report received by 
cable to-night from Manchester states that the market is 
steady for yarns and firm for shirtings. The demand for 
both India and China is improving. We give the prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison:________________________

84i  lbs. Shirt- Cot'n 844 16s. Shirt- Cot’n
32s Cop ings, common Mid. 32s Cop ings, common Mid.
Twist. to finest. l/pl-s Twist. to finest. Upl's

d . d . 8. d .  s. d . d. d. d . 8. d. 8. (1. d.
Aug.

4 9 5-16© 1044 5 744®10 6 6.95 1054 @ 1144 5 6 @ 10 7 8.07
11 9  4 @ 10H 5 8 -  10 744 6.77 1054 ® 1154 5 6 < «1 0  7 44 8.31
18 9 4 @ 1044 5 744® 1<> 744 6.69 1054 @ 1154 5 6 @ 1 0  754 8.26
25 o h @ 1044 5 8  @ 1 0  8 6 .8 8  1044 @ 1144 5 054@10 8 8.14

1 9 % @ 1054 5 8  44® 10 9 6.95' 1054 @ 1154 5 0 (d 10  8 7.97
8 OH @ 1054 5 9 ® 10 10 7.32 10 44 @ 1144 5 544@ 10 744 8.03

15 9 % @ 1054 5 9 ®  10 1044 7.18 1054 @ 1154 5 6 @ 1 0  7 44 7.98
22 9 11- 16® 1044 5 9 @ 10  1044 6.80 10 9-16® H 5-16 5 (j @ 1 0  744 7.82

EXPORTS OF BREADSTUFFS, PROVISIONS, COT
TON AND PETROLEUM.—The exports of these articles 
during the month of August and the eight months for the

Exports 
from U. S.

Quantities. 
Wheat, .bush. 
Flour__ bids.

Wheat * bush. 
Corn. . .bu sh .

Corn and meal 
Oats and meal
B arley...........
R y e ____. . . .

Breadstuffs
Provisions__
Cattle A  hogs.
C otton ...........
Petroleum, Ac

Total value

1911. 1910. 1909.

August. 8  Months. August. 8  Months. August. 8  Months.

5,831,832 18,051,030 2,062,046 11,364,135 5,805,495 19,508,600
867,697 6,730,044 615,673 4,563,435 587.927 5,084,484

9,736,468 48.336,878 4,832,574 31,899,592 8,451,167 42,388,778
1,280,332 46,854,262 1,775,953 24,880,490 784,024 24,218,724

11,016,800 95,191,140 6,008,527 56,780,082 9,235,191 66,607,502

$ s S S S 8
9,525,234 48,546,781 5,176,165 35,180,719 9,616,331 47,821,148

1,308,602 17,678,275 674,719 18,212,428
43,191 865,283 58,708 771,994

374,590 1,103,653 440,410 1,490,612
................ ................ 2 13,815 46,925 211,830

11,225,355 78,785.031 6,902,550 54,841.745 10,837,093 68,508,012
10.578,217 91,956,884 10,500,150 72,912,447 9,595,163 94,223,134
1,070.036 10,909,502 571.121 5,177,307 895,949 10,252,241

15,504,343 239,689.133 19,167,248 192,178,247 7,162,723 193,479,004
9,074,549 65,623,057 8,475,977 60,016,376 7,630,948 65,480,276

47.452.500 486,964,207 45,677,046 385.126,122 36.121,876 431,942,667
* Includes flour reduced to bushels.
Note.— All of the above figures are based on the monthly preliminary returns 

Issued by the Bureau of Statistics, and cover about 96%  of the total exports.

SHIPPING NEWS.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 191,472 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
N E W  Y O R K — T o  L iverp oo l— S ept. 20— B altic, 5,894 upland , 60

Sea Isla n d_________________________________________________________ 5,954
T o  H ull— Sept. 16— M arengo, 3 6 9 ________________________________ 369
T o  H avre— Sept. 16— La B retagne, 1,850; M oxlco, 2,441 up

land, 45 fo re ig n ____________________________________    4,336
T o  Brem en— S ept. 15— G eorge W ash ington , 4 ,5 2 3 _____________  4,523
T o  A ntw erp— Sept. 15— K roon lan d , 2 ,2 2 8 ______________________  2,228
T o  G enoa— Sept. 18— D uca d ’G enova, 400; San G iorgio, 500 . .

Sept. 19— Cretlc, 4 , 5 3 7 . . .S e p t . 20— Carpathia , 1 ,059_______ 6,496
T o  Naples— Sept. 18— D uca d ’ G enova, 200; San G iorgio, 550 .

Cretlc, 1 0 0 ._____ _________________. . ' ____________________________  850
T o  Leghorn— Sept. 15— Italia , 100____ _______________________ _ 100
T o Venice— Sept. 19— O ceania, 700______________________________  700
T o  Trieste— Sept. 19— O ceania, 117______________________________  1 1 7

G A L V E S T O N — T o L iverpool— S ept. 14— Jam aican, 9 ,4 7 9 . .  Sept.
15— Barbadian, 8 ,0 1 0 . . .S ep t, 19— E ton ian , 18 ,199_________  35,688

T o  M anchester— Sept 14— D om ingo d c  Larrinaga, 12 ,013____ 12,013
T o  H avre— Sept. 14— D alton , 6,961; N ollsem ent, 10 ,944_____  17,905
T o  Bremen— Sept. 14— G lenm ay, 4,550; Inkula, 14 ,051— S ept.

15— B rook w ood , 9 ,5 1 6 __________________________________________ 28,117
T o  H am burg—43ept. 14— M etis, 4 ,4 4 8 ____________________________ 4,448

N E W  O R L E A N S — T o  B rem en— Sept. 19— Saxon Prince, 6 1 2 -------r 612
T o  H am burg— Sept. 15— General G ordon, 9 4 __________________  94
T o  B arcelona— Sept. 18— M artin Saenz, 200____________________  200
T o  O porto— Sept. 18— M artin Saenz, 1 ,400--------------------------------- 1,400

S A V A N N A H — T o L iverpool— Sept. 15— W hateley  H all, 4 ,600 —
Sept. 19— Gresham, 6 ,9 8 6  Sept. 20— C om eric, 10 ,177 ------- 21,763

T o  M anchester— Sept. 18— A n nette Furness, 2 ,5 5 0 ____________  2,550
T o  H avre— Sept. 15— Strathgyle, 7 ,2 6 6 _________________________  7,266
T o  Brem en— Sept. 15— Cleveland R ange, 7 ,1 1 8 — S ept. 20—

R iverdalc, 5 ,717_________________________________________________ 12,835
T o  H am burg— Sept. 15— Strathgyle , 400________________________  400
T o  M alm o— Sept. 20— R Iverdale, 2 0 0 ___________________________  200
T o  G othenburg— Sept. 20— R Iverdale, 4 5 0 _____________________  450
T o  R eval— Sept. 20— RIverdale, 50____ ______ ___________________  50
T o  R iga— Sept. 20— RIverdale, 100______________________________  100

C H A R L E S T O N — T o Brem en— Sept. 20— G ram pian R ange, 6 ,7 5 0 . 6,750
W IL M IN G T O N — T o G enoa— S ept. 20— Ilcrm la , 6 ,4 6 7 . . ............... .. 6,467
B O ST O N — T o L iverpool— S ept. 15— B ohem ian, 4 0 0 ___Sept. 18—

D evonian, 1,485; Francon ia, 8 0 7 ___Sept. 19— .Sachem, 15 0 . 2,842
B A L T IM O R E — T o L iverp oo l— Sept. 15— T em plem orc. 100_______ 100

T o  Brem en— Sept. 20— Main, 1 ,749_____________________________  1,749
T o  H am burg— Sept. 16— Patricia , 80 0 ___________________________ 800

P H IL A D E L P H IA — T o  A n tw erp— S ept. 15— M enom inee, 4 0 0 ____ 400
S E A T T L E — T o Japan— Sept. 18— M innesota, 600____ ______________  600

T ota l ................................................ .................................................................... .191 ,473

The exports to Japan since Sept. 1 have been 700 
bales from Pacific ports.

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.

Sat. M on . Tues. W  ed Thurs. F r i.
L iv e rp o o l. . 30 30 30 30 30 30
M anchester _______ 25 25 25 25 25 25
H avre ________  . 25* 25* 25* 25* 25* 25*
B r e m e n ._____ 30 30 30 80 30 30
H a m b u rg _________ 25 25 25 25 25 25
A n tw e r p . .................... 25 25 25 25 25 25
Ghent, via A ntw erp 30 30 30 30 30 30
R e v a l____  ________ 29 29 29 29 29 29
G othenburg - . .  . . 30 30 30 30 30
B arcelona_____ 30 30 30 30 tt.Jf 30
G e n o a ______ . .  . 30 30 30 30 30 30
T r ie s t e ........................ 37 37 37 37 37 37
Japan _ ..... ............ 45 45 45 45 45 45

*A nd 5 % .

LIVERPOOL.— By cable from Liverpool w© have the fol
lowing statement of the week’s sales, stocks, &c., at that port:

Sept. 1. Sept. 8 . S ep t. 15. Sept. 22 .
Sales o f the week . . bales . 41,000 61,000 44,000 34,000

O f which speculators took 1 ,0 0 0 1 ,0 0 0
O f w hich exporters to o k . 2 ,0 0 0 1 ,0 0 0 1 ,0 0 0

Sales, A m erican ..... .... ................ . 28,000 42,000 26,000 2 2 ,0 0 0
A ctual e x p o r t_____ _ ________ . 5,000 1 ,0 0 0 4,000 5,000
Forw arded . __________ . 84,000 76,000 71,000 60,000
T ota l stock — Estim ated .443,000 337,000 281,000 274,000

O f which Am erican . . .  . _ .259 ,000 183,000 138,000 132,000
Total Im ports o f the week 18,000 1 0 ,0 0 0 18,000 6 6  0 0 0

O f which A m erican . _ . _. 7,000 6 ,0 0 0 1 0 ,0 0 0 53,000
A m ou n t afloat .......... 87,000 1 1 0 ,0 0 0 169,000 197,000

O f w hich A m erican____  . 61,000 8 6 ,0 0 0 146,000 173,000

The-tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, 1 
12:15 ) 
P. M. J

Quiet.
Fair

business
doing.

Quieter. Easier. Moderate
demand.

Quiet
and

firm.

Mid. Upl’ds 7.18 7.10 7.11 7.00 6.85 6.80

4,000
300

7,000
500

6,000 6,000
400

T,000
400

5,000
400Spcc.&exp. 400

Futures. 
Market \ 
opened j

Quiet at 
2@ 3  pts. 
decline.

Quiet,
4 points 
decline

Steady at 
4  point 
decline.

Irregular,
5 4 @ 7  4  

pts. dec.

Steady at
3 .4  @ 5  >4 
pts. dec.

Quiet at 
3 points 
advance.

Market, 1 
4 1 
P. M. J

Quiet at 
3 @ 5 4  pts. 

decline.

Quiet at
4 4 @ 6 4  
pts. dec.

Easy at 
2@ 3  pts. 
decline.

Easy at 
1 4 4 @ 1 6  
pts. dec.

Irregular at 
5@ 7 4  pts. 

decline.

Weak at 
5 4  @  10 
pts. dec.

The prices for futures at Liverpool for each day arc given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

The prices are tiicen in pence and 100ths. Thus, 6  65 means 6  65-100d.

Sept. 16 
to

Sept. 22.

Sat. M on. Tues. W ed . Thurs. Fri.
12  X  
p .m .

1
p.m .

12  H  
p .m .

4
p.m .

12 H 
p .m .

4
p.m .

12  H 
p .m .

4
p.m .

12 H 
p.m .

4
p .m .

12  H 
p .m .

4
p .m .

S e p t . . . . . 6 65 60 60 4 61 4 58 49 4 43 4 39 36 4 38 26
S ep t.-O ct. 6 2 0 14 13 4 15 11 4 0 2  4 95 90 87 4 90 4 82
O ct.-N o v . 6 12 07 4 06 4 07 04 95 4 8 8 84 81 4 84 75 4
N ov .-D ee . ____ 6 09 4 05 4 04 4 05 02 93 4 8 6 4 83 81 83 74 4
D e c .-J a n . ____ 6 09 05 04 4 05 0 2 93 8 6 83 81 83 74 U
J a n .-F e b . ____ 6 09 4 05 4 04 4 05 0 2 93 4 8 6  4 83 4 81 4 84 75 4
F cb .-M ch . 6 11 07 06 4 06 4 03 4 95 4 8 8  4 85 4 83 4 8 6 77 4
M ch .-A pr. 6 13 09 08 4 08 4 05 4 97 4 90 4 87 4 85 4 8 8 79 4
A p r.-M a y. ___ 6 14 10 09 4 09 4 06 4 98 4 91 4 8 8  4 8 6  4 89 80 4
M ay-June 6 15 11 1 0 4 1 0 4 07 4 99 4 92 4 89 4 87 4 90 81 4

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



820 THE CHRONICLE [VOL. IiXXXXIII.

8 R E A D S T U F F S .
, Friday Night, Sept. 22 1911.

Flour has shown further evidences of improvement in 
trade. After prolonged inactivity buyers evince more dis
position to take hold, though their purchases as yet are not 
on a really extensive scale. The tone has naturally been 
steadier. In the Northwest it is authoritatively stated that 
most mills have latterly had a markedly better trade. The 
bookings of Minneapolis last week approached, it seems 
700,000 barrels. Yet not a few buyers have been holding 
aloof awaiting the settlement of the reciprocity question^ 
Though the export trade at the Northwest at present is 
small, the belief there is that England will purchase spring 
clears more freely later on for blending with its own Hour' 
Holders are much mofe confident as to the future of prices 
and the tone was distinctly firm to-day, owing to the rejec
tion of reciprocity by Canada, but for the moment, with 
wheat so excited, definite flour quotations are difficult to give

Wheat until to-day showed more or less irregularity 
Then it suddenly ran up 4c. in Chicago, 5%c. in M in n e a p o l i s  
and 7c. in Duluth, owing to the overwhelming defeat of the 
reciprocity measure in Canada, reports that supplies of sprint 
wheat in the Northwest arc small, and finally very heavy 
buying for both sides of the account. Barley advanced 7 to 
8c. in Minneapolis. The short interest in wheat had reached 
large proportions on the idea that the reciprocity proposition 
would be approved of by the Canadian people at the election 
on Thursday. At times, however, some premonition of 
what actually occurred at the polls has caused more or less 
buying. Large Western interests earlier in the week bought 
September. At Winnipeg prices advanced, owing to rains 
in the wheat section of Canada. Cash prices have been firm 
and advancing, though there has been only a moderate ex
port business. On the other hand, the week’s statistical 
news has not favored believers in higher prices. The world’s 
shipments have continued large, reaching 11,184,000 bush- 
ids, and the American visible supply increased ’ 1 397 000 
bushels, making the total 51,070,000 bushels, against 2 9 
620,000 a year ago. Another statement, Bradstreet’s puts 
the American available supply at 2,208,000 bushels’ more 
than in the previous week, or, with Canadian wheat, an in
crease of 3,750,000 bushels and a total increase for the world 
of 5,650,000 bushels, against 5,115,000 for the same week 
last year. That would make a total world’s supply of Ameri
can wheat 63,312,000 bushels, against 47,466,000 a year ago 
and 29,014,000 at this time in 1909. It is of interest, how
ever, to observe that the world’s stock of all kinds of wheat 
is 141,812,000 bushels, or about the same as a year ago 
though it is some 55,000,000 bushels larger than at this time 
in 1909. To-day the market was active, excited, and, as 
already stated, decidedly higher.
D A IL Y  C L O S IN G  P R IC E S  O F -W H E A T  F U T U R E S  IN  N EW  VOPIC 
„  ,  , Sat- M on . Tues. W ed. Thurs F ri
N o. 2 r e d --------------------------------------------  99 99 9 8 %  98 % 9 8 %  10’ U
D ecem ber delivery  In e levator-------101 %  101 %  101 %  101%  101%  104%

D A IL Y  C L O SIN G  P R IC E S  O F W H E A T  F U T U R E S  IN CH ICAOO 
Sat. M on . Tues. Wed. Thurs F r i

Septem ber delivery  In e leva tor__9 1 %  9 2 %  92 9 2 % 9 1 3 /  9 -,'
Decem ber delivery  In e leva tor__ 9 5 %  9 5 %  9 5 %  9 5 %  9 5 % os *
M ay delivery  In e leva tor -----------------101 101%  101%  10156 101  % 101%

Indian corn has met with a better export demand and has 
been in the main firm. On a single day 400,000 bushels were 
sold for export; on another day in Chicago 250,000, partly 
for foreign markets. Country offerings have been small, the 
receipts light, the weather latterly wet and Texas has been 
buying in Kansas City. The Chicago stock, though it in
creased last week 253,000 bushels, is still smaller than last 
year, being 1,897,000 bushels, against 2,159,000 then. Crop 
advices from Argentina have been unfavorable. The world’s 
shipments last week were only 1,811,000 bushels, against 
2,565,000 for the same week last year. Large purchases of 
December and May were made on Wednesday in Chicago 
by leading speculative interests and on the same day 250,000 
bushels of cash corn sold there at 68^ c., c.i. f., Buffalo for 
October shipment. Prices at times have been irregular, 
breaking and then rallying. Some of the smaller bulls have 
sold out, becoming discouraged at the failure of the market 
to make the substantial advance that they had expected, 
but the large bull interests promptly took their offerings! 
The idea of many is that corn prices are likely to advance 
materially this year on what they regard as a shortage in 
the world’s crop. To-day prices advanced in response to the 
rise in wheat and also because of adverse crop news from Itus- 
sia and free buying.
D A IL Y  C L O SIN G  P R IC E S  O F N O. 2 M IX E D  C O R N  IN  NEW YORK

Sat. M on . Tues. W ed. Thurs. F ri '
Cash co rn ........ .  - - . 7 5 %  7 5 %  7 4 %  7 4 %  75 7 5 %
D ecem ber delivery  In e levator . . . nom . nom . nom . nom . nom . nom

D A IL Y  C L O S IN G  P R IC E S  O F C O R N  F U T U R E S  IN CHICAOO.
Sat. M on . Tues. W ed. Thurs. F r i

Septem ber delivery  in e levator . 67 % 6 8  6 7 %  67%  6 8 % 6 8 %
D ecem ber delivery  In e levator . . . 63%  6 4 %  64 64 64 64 %
M ay delivery  In elevator ---------- . 6 5 %  65%  6 5 %  65%  6 5 %  6 6 %

Oats have shown a steadiness not to be ignored even if 
they have not advanced in a manner that believers in higher 
prices think the situation warrants. They have been helped 
more or less, however, by the firmness in corn, to say nothnig 
of the belief that a diminished crop of both oats and hay 
is regarded by not a few as paving the way for better prices 
sooner or later. Also the market, listless of late, has to all 
appearance become somewhat oversold at Chicago. The 
fact that oats, like other grain, have recently hung fire has 
encouraged some of the speculative element to take the short 
side for a turn. But any sign of covering in anything like

liberal volume has caused a prompt rally, suggesting to 
many an undercurrent of strength. To-day prices advanced. 
owing to the defeat of reciprocity and covering.

D A IL Y  C L O S IN G  P R IC E S  O F O A TS IN  NEW YORK 
Standards M.9 .n ' T u es■ W ed - Thurs. F ri.
N o. -  w h ite------------------------ -------------  50 4 9 %  4 9 %  4 9 %  50 52 "

D A IL Y  C L O S IN G  P R IC E S  O F O A TS F U T U R E S  IN  CHICAGO.
Septem ber delivery  In elevator___ 4^2 %  ^42 ’ %  W ed-< lh u r s - , , r i -
D ecem ber d e 'lv cry  In elevator 4  5  '  4 5 % 4 5  \\
-May delivery  in e l e v a t o r . . .........  4 7 5 , '  4 7  4 8  ™

The following are closing quotations:
.  . F L O U R .W inter, low  grades____ $3 25 ®  $ 3  60

W inter patents_________ 4 3> ®  4 80
W inter straights________ 4  15®  4 3 0

43 yi 4 3 %  45%
4 5 %  45%  47%
4 8 %  4 7 %  4 9 %

W inter clears____________ 3 7 )@  3 9
Spring patents_________  5 4 0 @  5 65
Spring straights............. .. 4 9 0 ®  5 lo
Spring clears____ _______  4 3 5 ®  4 6 0

G R A IN .

K ansas straights, s a c k .{4  7 0 @ S 4  85
Kansas clears, sacks___4 o o @  4  2 5
City patents.......... ............ 6 2 5 ®  6 70
R y e  flour............. ................4  7 5 ®  5  3 9
Graham flour-----------------3  8 5 ®  4 0 0
Corn m eal, kiln dried___

W heat, per bushel— t .o .b .
N . Spring, N o. 1........ ............$1 19 %
N . Spring, N o. 2 .................... 1 1 6 %
R ed winter. N o. 2 ..................1 0 2 %
H ard w inter. N o. 2 ________  1 06 %

O ats, per bushel, new—  Cents.
S ta n d a r d s ._________  . . .  5f %
N o. 2 w hite________________  52
N o. 3 w hite__________ .  .  51

Corn, per bushel—
N o. 2 ____________ f .o .b .
Steam er _____ elevator
N o. 3 __________elevator

R y e , per bushel—
N o. 2 W estern ________  N om inal
State and Pennsylvania N ominal 

Barley— M alting__________ N om inal

Cents.
75

N om inal
N om inal

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been:
Receipts at— Flour. Wheat. Corn. Oats. Parley. Rye.

Chicago____
bbls. 19616s. bush. HO lbs. bush. 56 lbs. bush. 32 lbs.

131,012 923,200 2,755,000 2,343,600 735,000 84.000.Milwaukee.. 60,400 381,940 138,990 258,400 595,600 92,820Duluth_____ 11,245 2,0.88,218 43,580 63,870 711,913 44’954Minneapolis. 1,972,840 47,300 181,080 955,690 52,520Toledo_____ 1 22 ,00 0 33,900 6 6 ,0 0 0
Detroit_____ 7,505 80,043 17,800 66,166Cleveland . . 335 80,780 62,630 38,810
St. Louis__ 62,760 291,921 2 2 2 ,0 0 0 353,600 114,457P e o r ia ......... 46,000 2,400 188,988 115,200 115,710Kansas City. 886,400 133,200 119,000
Total wk. ’ l l 319,287 0,829,742 3,643,388 3,605,726 3,228,370Same wk. ’ 10 363,131 7,503,458 4,107,692 3,333,619 1,881,138Same wk. ’09 589,068 9,898,226 3,841,993 4,021,193 3,063,104 233,509
Since Aug. 1

-
1911......... 2,201,941 42,157,427 2.3,987,011 29,414,890 10,195,918 1.518,4911910_____ 2,489,216 59,146,442 26,598,486 48,608,839 7,375,892 1,209,2221909_____ 3,292.828 47.210.604 23,020,588 33,629,825 ■8.867,407 1.435,775
Total receipts of flour and grain at the seaboard ports for 

the week ended Sept. 16 1911 follow:
Flour, Wheat, Corn, Oats,

Rect’ pts at— bbls. hush. bush. bush.
New Y o r k ___ 138,743 849,900 426,000 329,400
B oston________ . 41,079 306,720 145,794 93,225
Philadelphia__ . 64,032 150,351 32,000 110,630
Baltimore______ . 49,685 285,268 203.433 84,485
New Orleans * . . . 37,266 55,700 6 6 ,2 0 0 84,000
Newnort N ew s.. 
Norfolk. .............

- 2,965
- 1,571 ............ ............

Galveston______
•Mobile............... . 3 ,6 6 6

43,000 2 ,0 0 0
8 ,0 0 0

Montreal............ . 41,289 764,522 102,289 223,019
Total week 1911 379,570 2,455,461 985,716 924,789
Since Jan. 1 1911 13,115,644 58,343,348 52,127,525 39,987,351
Week 1910____ 432,573 2,012,665 658,252 964,228
Since Jan. 1 1910. 12,366,684 48,786,890 28,999,833 35,582.625

Rye,
bush.

35,100

Ha rlcu. 
bush. 

14,950 
2,189soo

22.369

36,039 40,308
914,142 433,325 
79,925 17,663

298,792 567,555
The exports from the several seaboard ports for the week 

ending Sept. 16 are shown in the annexed statement:
Wheat, Corn,

Exports from — bush. bush.
New Y o r k --------- 699,427 4S9.001
Portland, Me------
B oston ............... - 280,630 —
Philadelphia------ 456,000 9,000
Baltimore............. 408,001) 21,225
New O rleans------
Newport News__

16,000 47,000

Galveston_______
Mobile....... ............ ............ " 8 ,6 6 6
Montreal________
Norfolk..................

563,000 17,000

Total week___ 2, 423,057 ()25,220 :
Week 1910. I. 640,196 238,704

The destination of these
July 1 1911 is as below:

— ------Flour--------- -
Since

Week July 1
Exports for week and SeptAH. 1911.

Since July 1 to— bbls. bbls.
United K ingdom .. . 97,897 996,525
Continent............. .. . 72,798 440,496
Sou. *  Cent. Amer 10,609 187,050
West In d ies.____ . 21,301 2.32,180
Brit. Nor. Am. Cols 1.000 10,212
Other Countries----- . 2,500 07,605

Flour.
Obis.

74,292

Y.S14
19.000 
18,600 
47,811

2,905
14,312
3.000 

23,000
1,571

Oats,
bush.
7,297

44,000

51,597
49,050

Rye,
bush.

Harley,
bush.

Peas, 
bush. 
2,057

1,500

3,557 
767

exports for the week and sinci

Week 
Sept. 16. 

bush.

Wheat-----------
Since 

•fulp 1 
1911. 
bush. 

9,825,178 
9.111,620 

203,935 
4,719

Week 
Sept. 16. 

bush. 
55,183 

494,000 
39,510 
32,522

4,000

Corn----------—
Since 

./uln 1 
1911. 
bush. 

2,126,253 
l ,965,240 

349,099 
440,233 

3,502. 
6,768

621,226
238.704

1,891.700
2,305,918

Total ................... 206,005 ! ,934.134 2,423,057 19 149 453
Total 1910.......... -.167,127 1,328,753 1,640,196 8,976’o95 _ . .

The world’s shipments of wheat and corn for the week 
ending Sept. 16 1911 and since July 1 1911 and 1910 are shown 
in the following:

Wheat. Corn.

Exports. 1911. 1,910. 1911. 1910.
Week Since Since Week Since Since

Sept. 16. Julp 1. July 1. Sept. 16. July 1. July 1 .

Bushels. Bushels. Bushels Bushels. Bushels. Bushels.North Amer. 1,056,000 32,800,000 14,719,000 416,000 3,829,000 2,629,000
Russia . . . . . 1,592,000 24.770,000 43,832,000 485,000 14,826,000 2,149,000
Danube ____ 3,592,000 17,832,000 20,400,000 850,000 20,018,000 7,295,000Argentina . . 880.000 13,752,000 11,168,000 60,000 60,000 34,190,000Australia . .  . 528,000 10,152,000 6,848,000
India ______ 256,000 13,882,000 12,696,000 r
Oth. countrs 280,000 2,204,000 1,494,000 — . . . . ------ — . . . .

Total____ 11184000 115,392,000 117,157,000 1,811,000 38,733.000 40.263.000
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The quantity of wheat and com afloat for Europe on dates 

mentioned was as follows:

Wheat.

United
Kingdom. Continent. Total.

I United 
Kingdom. Continent. Total.

Sept. 16 1911. 
Sept. 9 1911. 
Sept. 17 1910. 
Sept. 18 1909. 
Sept. 19 1908. 
Sept. 21 1907.

Bushels.
16.384.000
10.816.000
18.640.000
13.360.000
13.520.000
10.960.000

Bushels.
10.472.000
10.208.000
20.240.000
12.560.000
13.120.000
12.100.000

Bushels. ! Bushels.
32.850.000 1,921,000;
33.024.000 2.474,000
38.880.000 10,710,000
25.920.0001 7,140,000
26.640.000 5,865,0001
29.120.0001 7,560,0001

Bushels. Bushels.
3.579.000 5,500.000
3.477.0001 5,951,000
9.690.000 20,400.000
7.735.000 14.875,000
4.335.000 10,200.000
4.320.000111.880.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. Hi 1911, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Corn. Oats. Rye. Barley,

bush. bush. bush. bush. bush.
New York...................... 1.818,000 250,000 1,061,000 3,000 5,000
Boston . ____________ . 385,001) 73,000 42,000 1,000

. 420,110(1
Baltimore. -------------- . 1,925,000 172,000 708,000 44,000
New O rleans............... . 135,000 109,000 137,000

181.000 10,000
Buffalo--------- ------------ 3,191,000 532,000 1,740,000 61,000 541,666
Toledo ----- . -------- . 2,058,000 60,000 561,000 2,000
D etroit______________ 304,000 193,000 268,000 39,000 ____
Chicago - - - - - - -  ----- .18.130.000 1,897,000 6,843,000 5.000 (iO.OOO

605,000
Milwaukee ................. - 953,000 89,000 515,000 87,000 161,666
Duluth ......... ...............- 14,000 615,000 86,000 831.000
Minneapolis . . - 3,508,000 124,003 684,000 73.000 239,000
,st. Louis . 4,583,000 210,000 649,000 5,000 38,000
Kansas C ity ............._. - 5,605,000 470.000 282,000
Peoria _____________ 33,001) 40,000 1,791.000
Indianapolis........ ...... - 794,000 210,000 106,000
O m aha..........  ......... . 1,500,000 596,000 1,144,000 46,000
< )u Lakes ................. _ . 1,400,000 2,023.000 21,000 562,000
On Canal and River. - 301,000 • 134,000 33,000 ............ 20,000

Total Sept. 16 1911. .51,076,000 7.215.000 21,716.000 427,000 2,503,000
Total Sept. 9 1911. .49.079,000 6,874.000 21,618,000 252,000 1,967,000
Total Sept. IT 1910 -29,207.000 3.850.000 18,423,000 290,000 1.379,000
Total Sept 18 1909. .13,325,000 2,231,000 10,351,000 360,000 2,230.000

CANADIAN GRAIN STOCKS.
Wheat. Corn. Oats. Rye, Barky,

bush. bush. bush. bush. bush.
Montreal.
Fort William___
Port Arthur____
Other Canadian

Total Sept. 16 1911 
Total Sept. 9 1911 
Total Sept. 17 1910. 
Total Sept. 18 1909.

837.000
908.000
624.000
643.000

3.012.000
2.864.000
3.290.000
3.575.000

187,000

187.000
221.000 
116,000 
91,000

SUMMARY.

097.000
223.000
210.000

3.706.000

4.836.000
5.080.000

258.000
227.000

Wheat. Corn, Oats, Rye,
bush. bush. bush. bush.

Americain . . -51,076,000 7,215,000 21,716,000 427,000
Canadian . . . . — - 3.012,000 187,000 4,836.000

Total Sept. 16 1911- -54,088,000 7,402,000 26,552,000 427,000Total Sept. 9 1911- -52,543,000 7,095,000 26,734,000 252,000
Total Sept. 17 1910. .32.407,000 3,980,000 18,681,000 290.000
Total Sept. 18 1909- -16.900,000 2,322,000 10,578,000 360,000Total Sept. 19 1908- -24.695,000 2,913,000 5,878,000 644,100Total Sept. 21 1907- -44,009,000 4,160,000 4,485.000 527,000

19,000

19.000
20.000
48.000
56.000

Bar leg, 
hush.

2.503.000 
19,000

2.522.000
1.987.000
1.427.000
2.292.000
3.426.000
1.946.000

T H E  D R Y  GO O DS T R A D E .
N e w  Y o r k , F r id a y  N ig h t , S e p t . 2 2  1911.

Textile markets generally were more active this week, 
especially in the cotton goods divisions, both primary and 
secondary, whore demand expanded materially. The bulk 
of the business done in cottons again consisted of orders for 
deliveries over the next month or two, with more numerous 
requests for prompt shipments, but increased interest was 
also shown in various lines for spring delivery, particularly 
those which have been attractively priced, and bookings 
reached fairly satisfactory proportions. Heretofore declines 
in raw material have served to make buyers cautious, but 
this week’s sharp fall in the price of the staple had compara
tively little effect, owing to the fact, apparently, that mer
chants are in urgent need of goods to meet actual require
ments and have therefore been obliged to replenish their 
stocks; buyers also seem to have become more impressed 
with the increasing scarcity in many lines of staple cottons 
and with the continued curtailment of production which is 
being reflected to a marked degree in various quarters of the 
market. Reports from retail centres show a better consump
tive demand for seasonable lines of cotton goods, and.asindi- 
cated, a substantial part of the week’s business came from 
retailers; jobbers also operated more steadily on some lines 
for spring, particularly those which must be ordered now to 
insure satisfactory deliveries. In no direction is there evi
dence of a desire to speculate. Prices generally have been 
well maintained, with a firmer tendency in some lines, notably 
in gray goods. The downward course of the staple was a 
development encouraging to mills, but Caused no appreciable 
weakening in sellers' views on contracts, although more 
willingness was shown by mills to accept business tendered 
at recent prices. Cotton and worsted yarns were somewhat 
more active; several worsted yarn spinners have recently 
advanced quotations from lc. to 2]/,<\. a pound, but cotton 
yarns for future delivery are still more or less unsettled, owing 
to the decline in raw material. Underwear and hosiery, as 
well as silk goods, displayed more life. Woolen and worsted 
dress goods and men's wear were in better demand for 
prompt and near-by delivery.

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 16 were 0,103 
packages, valued at $471,904, their destination being to the 
points specified in. the table below:

821

N ew  Yorlc to Sept. 16
G reat B rita in __________
O ther E u ro p e ___________
C h ina____________________
India  __________________
A ra b ia __________________
A f r i c a __________________
W est Ind ies____________
M exico
Central A m erica_______
South  A m erica _________
O ther countries

---------It ,H ---------
6’ fnce

1910---------
Since

W eek . Jan . 1. W eek .. J an . 1.
29 585 21 1,544

. 101 826 21 G90
76,109 54,118

- 532 20,247 250 9,763
14,598 300 9.G36

. 232 10,788 60 5,383

. 897 28,688 390 20,545
10 1,608 23 1,433

31 1 14,326 329 8,750
42,789 817 33,971

.1,594 28,458 265 33,997

T ota l 6,103 239,022 2.476 179,830

The value of these New York exports since Jan. 1 has 
been 816,997,678 in 1911, against $12,381,708 in 1910.

Domestic cottons for fall, such as blankets, canton flannels, 
&c., were taken more freely by retailers, with many requests 
for immediate shipment of napped goods, which sellers in 
instances have been unable to meet, owing to scarcity, and it 
is said that orders for delivery a month or two hence are 
steadily accumulating. Ginghams moved well in some 
houses, but not in others. Orders for brown and bleached 
cottons were usually small and of a hand-to-mouth character. 
Staple prints continued in good request for spring, and wash 
fabrics generally for that season showed further improvement. 
An increasing demand was also in evidence for heavy colored 
cottons, with supplies limited. In the export division, 
additional business was reported with China, and aggregate 
sales in th e  present buying movement arc estimated at be
tween 25,000 and 30,000 bales of sheetings and drills; this 
week's sales of sheetings were on the basis of 7c. to 7 
for three-yard sheetings, while the drills brought Ojkjc. for 
3.25 yard and 7Ĵ c. for 3-yard goods. Miscellaneous export 
trade was fair. Print cloths and convertibles were in 
steady demand; gray goods, 38jsf-inch standard showed a 
firmer tendency and are now quoted at 4%c.

WOOLEN GOODS.— In the market for men’s wear, 
heavy-weight goods for fall and winter use continued in 
active request anti the steady application of clothiers recently 
has materially reduced spot supplies. Leading agencies also 
received substantial duplicate orders on light-weight lines 
for spring. In dress fabrics, trade became more active in 
staples for quick delivery, demand coming from distributers 
and suitmakers; novelties and fancies also figured largely in 
the orders received.

FOREIGN DRY GOODS.—Trade in linens was fair in 
some quarters but unsatisfactory in others; demand for fancy 
linens for the holiday trade is developing and some stock 
houses reported a fair call for staples. Dress linens were in 
good request for immediate and near-by shipment, but busi
ness for spring delivery was only moderate. Imported 
woolens and worsteds moved fairly well for the fall and winter 
seasons. Spot burlaps ruled more active and firm, but 
futures were quiet and rather unsettled; prices remained 
unchanged.
Importations and Warehouse Withdrawals of Dry Goods.
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News Items.
Akron, Ohio. Municipal Water- Works Election.— An elec

tion will be held Dec. 5, Cleveland papers state, to vote on 
the question of establishing a municipal water plant by pur
chasing the property of the Akron Water Co. or by erecting 
a new plant.

Arizona. Date Set for Election.— Gov. R. E. Sloan has 
issued a proclamation naming Oct. 24 for Statehood primary 
elections and Dec. 12 for the general elections.

Delaware.— New Secretary of State.— On Sept. 19 Charles 
S. Richards, of Georgetown, a member of the Sussex County 
bar, was appointed Secretary of State to succeed William T 
Smithers, who died Sept. 15 (V. 93, p. 742).

Guthrie, Okla.— New Charter Providing for Commission 
Plan of Government Declared Invalid.— The new city charter 
providing for the commission form of government approved 
by the voters on May 3 was declared to be illegal by the State 
Supreme Court on Sept. 12 in the case of W. H. Mitchell vs 
N. M. Carter, involving the possession of the office of Chief 
of Police.

A ccord in g  to  the "O k la h om a n ,”  one poin t raised was that the election  on 
the adop tion  o f  the charter was called  b y  the M ayor w ithout the concurrence 
o f the Council, while the law requires that It shall be ordered b y  the Council. 
The Court, in an opin ion  b y  Justice H ayes, expresses a reluctance to  over
throw  any  act o f  the people w hich has been agreed to b y  any  considerable 
m a jority , but states that It Is Im possible fo r  It to  countenan ce an act which 
Is clearly Illegal on  that ground.

Th e Court also takes up the con ten tion  that the adop tion  o f  a new  char 
ter w iped out the o ld  corporation  and established a new one, holding that 
such Is not the case; but declines to  pass on the legality o f  the provisions 
o f the charter Itself, Inasm uch as the charter is held not to have been legally 
a dop ted .

M itchell was Chief o f  Police under the old  regim e, and Carter, w ho was 
elected C om m issioner o f  Pu blic Safety  under the com m ission  form , brought 
m andam us proceedings to  com pel the turning over o f  the records o f the 
o ffice  to  him . M itchell refused, alleging the Illegality o f Carter’s election  
bu t a w rit o f m andam us was issued b y  Judge A . H . H uston  in the D istrict 
C ourt. H is action  is now  reversed b y  the Suprem e Court.

Suit brought in the spring by A. G. Copeland, attacking 
the validity of the charter was dismissed by Judge S. Law- 
X’encc of the Superior Court. See V. 92, p. 1511.

Illinois.—Commission Form Case Appealed.— Appeal has 
been taken to the State Supreme Court in the suit brought 
by the Treasurer of Sangamon County attacking the validity 
of the commission form of government bill passed by the 
Legislature and adopted by a number of cities throughout 
the State. The Sangamon Circuit Court on June 5 unheld 
the validity of the bill in question. 1

Manitowoc, Manitowoc County, Wis.—Purchase of Water 
I lant Arranged. Ihc Milwaukee “ Wisconsin”  says a con
tract was signed Sept. 19 to transfer the plant of the Mani
towoc Water Works Co. to the city for $247,500, which is 
$11,500 more than the valuation fixed by the Railroad Rate 
Commission. See V. 93, p. 607.

Ohio.—Diegle’s Sentence Stayed.— Circuit Court Judge J. I. 
Alread of Greenville, sitting at Dayton, on Sept. 15 granted 
a suspension of sentence in the case of Rodney J. Diegle, 
former Senate Sergeant-at-Arms, convicted of aiding and 
abetting bribery (V. 93, p. 743), until the Circuit Court, 
which meets Sept. 25, can pass upon error proceedings.

Pittsburgh, Pa.—Supreme Court Sustains Injunction 
Restraining Election of Mayor.— Supreme Court Justices 
Mestrezat and Elkin on Sept. 16 refused to grant a writ of 
supersedeas, thereby sustaining the injunction granted by the 
Common Pleas Court No. 2 restraining the Board of Commis
sioners of Allegheny County from printing the names of 
candidates for the mayoralty of Pittsburgh on the ballots 
to be used at the coming primary. See V. 93, p. 743. The 
decision in part follows:

I he sole question to  be determ ined , therefore. Is w hether under the 
am endm ents to the C onstitution adop ted  In 1909, ami the subsequent A cts 

n ref,eren,cc  to the su b ject, the term  o f the present Incum bent 
o f  that o ffice  expires In April o f 1912 or sooner, or  has been extended to 
one year or m ore b eyon d  April 1912.

Th e Incum bent was elected at the February election  In 1909 for a term 
expirin g the first d a y  o f A pril, 1912. A t  the N ovem ber election thereafter 
the C onstitution was am ended so as to take aw ay the February election 
and put all m unicipal elections thereafter In N ovem ber o f the odd num ber 
years, so that thereafter election for  m unicipal officers can  only  be held 
once In every tw o years. It  Is obv iou s that a change o f  this kind w ithout 
som e provision as to  w hat should be done In the ease o f  officers elected for 
three or live years, m ade It necessary to  m ake som e provision  to  carry out 
the transition from  one system  to the other. T o  efTcct this purpose a 
schedule to  the am endm ent was adop ted , pam phlet laws o f 1909, pp . 9 5 4 .
■ 1? c  schedule provides “ that no Inconvenience m ay arise from  the changes
In the Constitution o f  the C om m onw ealth , and In order to  carry  the same 
to ,com p le te  operation , It Is hereby declared that:
. “ I.n the case o f officers elected b y  the people, all terms o f  o ffice  fixed by  

the A ssem bly  at an od d  num ber o f  years shall each be lengthened one year 
bu t the Legislature m ay ch an ce  the length o f the term nmylriwl the term,

adm itted that the w ords o f the first paragraph o f  the schedule 
are capab le o f  either o f  these Interpretations, but when we consider that 
these w ords are used In the schedule to the am endm ents, th e ’Office o f w hich 

aJYl ln tended m,er$ y , t0 bridge over the passage from  one 
th ,0 t »£  ' an ‘ l s p e c ia lly  In view  o f the exception  which im m edl- 

words-: ih e  above  extension o f o fficia l terms shall
n „ c lcctcd  at the general election o f  1908,”  It seems to us 

»  , the first paragraph applies to the terms o f  officers then In o ffice . 
a  exception  as to  those elected in 1908 w ould be m eaningless

fJttJ ‘ hp 'sL,,Y,duk; ,wo,u d  contain  no provision  w hatever for officers elected 
Jhc o b je c t  o f  the schedule being to effect the change from  one 

system  to the other, It undertakes to do so first b y  the general provision 
that terms o f all officers fixed at an odd num ber of years shall be extended  
an te rm r ' addlng> h ow cver ’ that the Legislature m ay change the length o f

V1?d ou b t? d ly  was t0 P rovide a general means ? T 1? a „ l? l5 the transition by  m aking an increase o f  one year in the terms o f  
m her w a l f f i t ^ m  f f W leg is la tu re  to m ake the transition in som e
elected m nns L  !. ,',™ furnishes the reason for the excep tion  o f officers 
scssfon f lf t i? 0th’e ^ n n M n n  ) ? L wc11 hnown that no Legislature w ould be In 

10 the am endm ent In tim e to  m ake any  rcgula-
\vnn'lr1° °i 1 n n h t n t 1 w * 2 s c  terms were for  three years or less, w ho 
^°nUi n in u i 0 n ? ft^ h  constitu te the vast m a jority . W e are, therefore, o f 
\ ° o : A ’ m t o schedule to  the am endm ents extended  the term o f the 
Max or o f  I lttsburgh for  one year, unless the Legislature should ch a rg e  It.

On Sept. 7 Judge L. L. Davis, of Common Pleas Court 
'*> ,ln deciding a suit brought to oust the Treasurer 

of the City of McKeesport, held that as the schedule of 1909, 
relerred to above, did not go into effect until November of 
that year, tt could not be taken to apply to officials elected 
in 1'ebruary 1909. Because of this ruling steps were being 
taken to elect in November successors to those borough and 
city officers whose terms of office, which were extended 
under the schedule, would ordinarily expire early next year. 
The opinion just handed down by the Supreme Court will 
cause the removal from the primary election ballots of the 
names of candidates for borough burgesses to succeed bur
gesses elected in 1909, auditors and township supervisors, 
1909°° eCt° rS and councilmen to succeed those elected in

Pueblo, Colo. Commission Form of Government Adopted.
. . ej ect.on held Sept. 19 resulted in favor of the com

mission form of government. The new charter is said to pro
vide for the initiative, referendum and recall, civil service 
commission and administration of the city's affairs by five 
commissioners.

Texas City, Texas.—Commission Form of Government 
Adopted.—The election held Sept. 16 resulted, it is said, in 
a vote of 167 to 5 in favor of adopting the commission form 
of government.

Virginia-West Virginia.—Supreme Court Again Appealed 
to in Debt Controversy.— On Sept. 20 the Virginia l)ebt Com
mission appointed to confer with West Virginia for a determi
nation of the question of interest on the amount of debt 
($7,182,507) for which the U. S. Supreme Court decided 
West Virginia was liable decided to call the attention of the 
Court to the negligent attitude of West Virginia both in re
gard to non-payment of the principal and the failure to enter 
into any arbitration in regard to the interest. See V 92 
p. 674.

Bond Calls and Kedemptions.
Republic of Cuba.—Bond Call.— Call is made by Speyer & 

Co. for payment Oct. 1 of the balance of $732,000 of the 6% 
gold bonds of 1896 still in circulation.

Missouri.—Bond Calls.— Whitaker & Co., of St. Louis, in 
their quotation pamphlet dated Sept. 15, report the following 
municipal bonds as having been called for redemption:

St. Jam es School D istrict 4 %  Ilon d  N o. 3 for $1,000, dated A u g . 1 1899 
were called for  paym ent A u e . 1 1911.

S toddard C ounty School Dlst. N o. 1-26-10 East 5%  bonds N os. 5 c and 8 
for $500 each, dated May 20 1899, have been called and will be paid  O ct {

.  , .legislature m ay change the length o f the term , provided the terms
for which such officers arc e lected  shall alw ays be for an even  num ber o f 
years.

“ The above  extension o f  officia l terms shall not a ffect officers elected 
at the general election  o f  1908, nor an y  c ity ,w a rd , borough , tow nship or 
election  division officers w hose terms o f  o ffice  under existing laws end in 
the year 1909.”

The schedule then proceeds to  d irect that the m unicipal election shall be 
held in f-ebruary 1910, as theretofore, and to regulate the terms o f officers 
then chosen, and further to fix the date o f  expiration  o f the terms o f city , 
borough  and other officers w hose terms expire In the year 1911.

It Is contended by the defendants In this case that the first part o f  the 
provision  o f  this schedule above  c ited  does not refer to the terms of officers 
In o ffice  at the tim e o f  the adop tion  o f  the am endm ents, but on ly  to the 
terms o f  those thereafter to  be elected, and that, therefore, the extension o f  
one year there n contained does not a p p ly  to  the o ffice  o f  M ayor o f P itts
burgh. Ih e  plaintiffs contention  is that this section was intended to app ly  
to the terms o f  existing officers as well as future officers, and therefore 
lengthened the term  o f the present M ayor for  one year.

Bond Proposals and Negotiations this week 
have been as follows:

ACQUACKANONCK TOWNSHIP SCHOOL DISTRICT NO 10 (P O. 
Chiton), Passaic County, N. J .— Bond Sale — On A u g. 2 9  the 58 000 4 'A%  
cou p , bonds (V . 93. p. 482) w ere aw arded to  F . A . Peters of Paterson at 
par and int. In t. M . & N.

„  A K R O N  SCH O OL D IS T R IC T  (P. O. A k ron ), T u scola  County Mich —
Bond Bale.— W e are advised that $10,000 building bonds have been awarded 
to  a D etroit firm .

ALQONA, Kossuth County, Iow a .— Bond Sale.— The In vestors ’ Securi
ties C o. o f Des M oines has been aw arded at par the $18 000 4 w %  electric- 
light and w ater bonds vo ted  on  July  31 (V . 93, p . 423)’.

ALLENHURST, Monmouth County, N. J .— Bond Election.— A n  election  
will be held Sept. 26 to vote  on the question o f Issuing $3 0 ,0 0 0  beach -im p t. 
bonds, it Is stated.

ALTOONA SCHOOL DISTRICT (P. 0 .  Altoona) Pa.— Bond O f f e r in g . -  
Proposals will be received until 7:30 p. m . Sept. 25 by  D . D . Colem an, Sec. 
o f  13d. o f E d ., fo r  $35,000 bldg, bonds, It Is stated.

ANGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— B ond O ffering.—  
Proposals will be received until 12 m. O ct. 12 b y  A . E . Schalfcr, C ounty 
A u ditor, for  $30 ,000 5%  cou p , bridge bonds. A u th ority  Sec. 2434 Gen 
Code. D enom . $500. D ate O ct. 1 1911. in t  J . & J. at the C ounty T rea s ’ 
o ffice . Due $1,000 each six m onths from  Jan. 1 1913 to July  1 1927 In c f  
b on d s  to be paid for w ith in  5 days from  time o f  aw ard. Cert, check on a 
bank for  2 %  o f  bonds bid for, payable to the C ounty Treas., required 
Purchaser to  pay accurcd  Interest.

ARKANSAS CITY, Cowley County, Kan.— Bonds D efeated.— The 
election held Sept. 19 resulted In the defeat o f  the proposition  to  issue the 
$60,000 water and $25,000 park bonds. .

ARKANSAS CITY, Desha County, Ark.— Bonds Proposed.— L ocal papers 
state that this c ity  Is considering the Issuance of $60,000 m unicipal w ater- 
p lant-im provem ent bond s.

.ASHLAND COUNTY (P. O. Ashland). Ohio.— Bond O ffering.— Proposals 
will be received until 12 m. O ct. 4 by W . Shldler, F. P. Stine and G . W . 
W alter, I3d. o f Co. Com m issioners, for $27,500 4 Jerom e F ork lm p rov e -

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



Se p t . 23 1911.] THE CHRONICLE 823

m ent N o. 2 bonds. A u th ority  Sect. 6 ,480, 6 ,5 0 8 , 6,681 and 6,083 Gen. 
Code. D enom . $500. D ate O et. 1 1911. Int. A . & O . Due 
O ct. 1 1912, $5,000 on  April 1 and O ct. 1 In i O ^ ,  1 9 i 4  and i915  an(b$3,oOO 
on  April 1 and O ct. 1 in 1916. B onds to  be delivered and paid for within 
10 days o f  the notice o f the acceptance o f b id . Cert, check or  dra ft for 
$500, payable  to  J. F . W e lty , Co. A u d itor , required. Purcli. to  pay 
accrued Interest.

ASHTABULA, Ashtabula County, O h io—  Bond E lection .—-'The proposi
tion  to  Issue $57,000 Lake St. im provem en t (c ity ’s portion) bonds will be 
subm itted  to  a vote  on  N ov . 7.

A S O T I N ,  A s o t in  C o u n t y ,  W a s h . — Bonds Voted .— The election held 
A u g. 29 resulted , reports state, In favor o f  the proposition  to  Issue tne 
$35,000 0%  20-yr. w ater-w orks bonds (V . 93, p. 546).

ASTORIA, C latsop C ou nty Ore.— Bond O ffering .— A d ditional details are 
at hand relative to  the ollering on Sept. 25 o f the $80,000 5%  (told coupon 
dam  and reservoir eonstr. bonds (V . 93, p. 743). Proposals for these bonds 
will be received until 7 :30 p. m. on  that d a y  b y  C. W  L ounsberry , Clerk or 
W ater Com m ission. D enom . $1,000 or to  suit purchaser. D ate O ct. r 
1911. Int. J. & J. at the Chase N at. Bank in New Y ork . Due 20 years. 
Cert, check  for $2,000, payable to  the Clerk o f  W ater Com m ission, required.

ATHOI M ass .— Bond Sale .— On Sept. 18 the $30,000 4 %  1-30-yr. (ser.) 
cou p , w ater loan 1911 bonds (V . 93, p . 743) were aw arded to  Parkinson & 
Burr o f B oston  at 104.23 1 and in t.— a basis o f  abou t 3 .0 4 % . O ther bias

Kstaltrook & C o., B o s to n . ..1 0 3 .7 9  (K u h n , Fisher & Co B o s to n -1 0 3 .1$
U L . D av & C o., B o s to n ____103.769 Blake Bros. & C o., B o s to n .- -1 0 1 .6 7
B lodget & C o., B oston .............103.2891

ATLANTIC CITY, Atlantic County, N. J.—Bond O ffering.— Proposals 
will be received until 12 m . O ct 21 b y  A . M. H eston , C ity  C om p., for 
$600,000 4 'A %  gold  cou p , tax-free drainage bonds. D enom . $1,000. 
D ate Jan. 1 1911. Int. sem l-ann. at I la n ovcr  N at. B ank In New Y ork . 
D ue Jan. 1 1941. The genuineness o f  these bonds will be ccrtllled  to by 
the Colum bia Trust Co. o f New Y ork  and their legality approved  b y  D illon, 
T h om pson  & Clay o f  N ew  Y ork  at the expense o f  the c ity . Bid m ust be 
m ade on  a form  furnished b y  the c ity  and be accom panied  b y  a ccrtllled 
check  or cash deposit o f $10,000, payable to  the City Com p. O fficial circu 
lar states that the c ity  has never defaulted In principal or Interest on  bonds 
and that there is no litigation  affecting these bonds or statutes under which 
they are Issued. Bonds m ay be registered as to  principal and Interest or 
principal on ly , and will be delivered on  or abou t N ov . 1 1911. Purchaser 
to  p a y  accrued Interest.

The official notice o f  this bond offering w ill be fou n d  among the advertise
ments elsewhere in this Department.

BAD AXH SCHOOL DISTRICT (P. O. Bad Axe). Huron County, Midi.—
Bonds Not Sold.— The $20,000 4 %  15-yr. bonds which the district has been 
offering at par have n ot yet been sold.

BAKER CITY, Ore.— Bond O ffering.— Proposals will be received until 
5 p. m . Sept. 30 by  C ity Clerk Sterns, It Is stated , for $54,000 6%  bonds. 
D enom . $500. Cert, check  for 5%  Is required.

BELL COUNTY COMMON SCHOOL DISTRICT NO. 38. T e x .— Bonds 
Registered.— On Sept. 15 $3,500 5%  5-20-yr. ( o p t )  bonds w ere registered 
b y  the State Com ptroller.

BELMONT COUNTY (P. O. St. Clairsville). Ohio.— Bond O ffering.—  
Proposals will be received until O ct. 10 b y  the County C om m issioners, It Is 
stated, for $13,000 5 %  road  bonds.

BIO RAPIDS, Mecosta County, Mich.— Bond O ffering.— The City Coun
cil will receive bids until 7:30 p. m . O ct. 2 for $25,000 cou p , tax-free park 
bonds C ertf check for $100.‘ payable to the “ City o f Big Haplds ”  rc- 
uulred These bonds were previously oiTcred on April 24, but the bids re
ceived  were rejected (V . 92, p. 1513). B . Laser is C ity Clerk.

BILOXI, Harrison County, Miss.—Bond Sale.— On Sept. 15 the $70,000 
5%  w ater-w orks bonds (V . 93, p. 546) were aw arded. It Is stated , to  S. A . 
K een & Co. o f Chicago.

BINOHAMTON, Broome County, N. Y .— Bond O ffering.— P roposals will 
be received until 4:30 p. m . O ct. 4 by  S. W . M urray, C ity Clerk, for  $20,000 
flre-dept. bonds, accord in g to  reports.

BIRMINGHAM, Ala.— Bond Sale.— On Sept. 19 the $1,000,000 5 %  30- 
y r . gold  cou p , funding bonds (V . 93, p. 744) were aw arded to the hirst N at. 
Bank and the A m cr. Trust & Sav. Bank In B irm ingham  at 102.101— -a basis 
o f abou t 4 .8 6 7 % . Bids were also received from  R . M. Grant & C o. o f N . Y .  
and O tto M arx & Co. and the B irm ingham  T rust & ,Sav. Co. o f  B irm ingham .

BOISE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Boise City), 
Ada County, Ida.— Bonds Purchased.— E . H. Hollins & Sons o f Chicago 
advise us that they have just purchased $50,000 5%  10-20-year (op t.) school 
bonds. These securities were aw arded on A u g. 7 to  the T h os. J. Bolger Co. 
of Chicago (V . 93, p. 485), but this sale, it appears, was not consum m ated.

BOONVILLE. Cooper County, Mo.— Bonds Voted.— Th e election  held 
Sept. 11 resulted in a vote  o f 268 to  55 in favor o f  the question  o f issuing 
$10,000 water bond s, according to  reports.

BRADENTOWN, Manatee County. Fla —  Bond Sale.— O n A u g. 24 the 
$45,000 5 %  30-ycar gold coupon  water and sewerage bonds (V . 93, p . 302) 
were aw arded to  the Bank o f Manatee in M anatee at 101 and Int., the Clerk 
advises us.

BRYAN COUNTY (P . O. Durant), Okla.—Bonds Defeated.— The election  
held Sept. 12 resulted in defeat of the proposition  to  Issue the $130,000 
bridge bonds (V . 93, p . 303).

Ill IFF AI O N. Y.—Bonds Authorized.— Ordinances have been passed 
providing for  the Issuance o f $100,000 20-yr. school-b ldg , and_$52,500 50-yr.

ark 4 %  bonds. Date O ct. 1 1911. Int. A . & O . at the C ity C om ptrol
l e r ’ s  o ffice  or at the G allatin N at. Bank In N ew  Y ork , at the op tion  o f 
purchaser.

CANAI FULTON Stark County, Ohio.— Bond Sale.— On S ept. 15 the 
$14,000 5 %  paving and sewerage1bonds (V . 93 p 608) were aw arded to  the 
E xch ange Bank o f Canal Fulton at 102.22 and in t. O ther bids follow : 
N ew  First N Bk . C olu m .$14,283 001 First N at. B ank, C lo v e . .-$ 1 4 ,1 9 7  75 
Security S .B .& T r .C o .,T o l  14,202 50 [

CANTON TOWNSHIP (P. O. Canton), Stark County, Ohio.— Bond Sale. 
— On Sept. 15 the tw o Issues o f  5%  road bonds (V . 93, p . 608) w ere aw arded

$12f,0 0 0 Wl’-’2 4 -ycar (serial) bonds to  W ell, R oth  & C o. o f C incinnati at 
107.50 and Int. , .

14,000 5 M -year (av.) bonds to  H ayden, Miller & Co. o f  C leveland for 
$14,492 (103.514) and int.

T h e bids follow : $14,000 $12,000
Issue. Issue.

H ayden , Miller & C o., C leveland------------------------------------ $ } ‘M 9 2  00 $12,720
W ell, R oth  & C o., C in c in n a ti.. ------------------------------------  I 'M ™
S casongood  & M ayer, C in c in n a t i .- - - -------------------------- - 14,472 00 12,814
N ew  First N ational B ank, C olum bus----------------------------- 14,291 00 12,613

CANYON COUNTY (P. O. Caldwell), Idaho.—B ond Sale.— On Sept. 11 
-in issue of $47 Ô O 5 %  1 0 - 2 0 -yr. bridge bonds was sold  to  H arris Trust & 
Savings B ank o f  Chicago a t 101.28 and Int.— a basis o f abou t 4 .8 3 7 % .

CANYON COUNTY SCHOOL DISTRICT NO. 64. Idaho .— Bonds Not 
Sold.— N o bids were received on  Sept. 9 for the $2,000 6%  10-year bonds 
(V , 93. p. 608).

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Bowler). Mont.—
Bids Rejected.— All bids received on A u g . 21 for $2,000 bonds were rejected , 
we arc advised.

ASCADE COUNTY SCHOOL DISTRICT NO. 59 (P. O. Fort Shaw),
M t — Bond O ffering.— Proposals will be received until 2 p. m . O ct. 20 
b y  ‘ W . Flem ing, Clerk o f School B oard , for $1,000 6?J cou p . b ldg , bond s.

A u th ority , an election  held Sept. 5 1911. D ate O ct. 20 1911. In t . In O ct. 
Due 15 y rs ., op t . after 10 yrs. A n  uncond itional certified cheek  fo r  10%  
o f bonds bid  for, payable to  the C o. T rcas ., required.

CENTRALIA, Nemaha County. Kans.— Bond E lection.— On O ct. 17 an 
election  will he held in this tow n It is stated , to  v ote  on a proposition  p rov id 
ing for the issuance o f  $10,000 electric-light-system  bonds.

CHAPMAN. Dickinson County, K a n s—  Bonds Voted.— A fa v o r a b le  v o te  
was cast on  Sept. 14, It is stated, on  the proposition  to  issue the $25,000 o / # 
30-yr. w ater-w orks-plant bonds (V . 93, p. 608 ). D ate O ct. 1 1911.

CHARLESTON, Charleston County, So. C aro— B ond O ffering.— P ro
posals wall be received until 12 m . S ept. 25 b y  J . O . L ea , C ity Treasurer, for 
$25,000 4 %  cou pon  sewerage bond s. • D enom . $1,000. D ate O ct. 1 1909. 
In t . A . & O . at the C ity Treasury. • D ue O ct. 1 1929. B on ds arc exem pt 
from  c ity  taxes.

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 30 (P. O. W agner). 
Mont.— Bond O ffering.— Proposals will be received until 2 p . m . O ct. 10 
b y  Mrs. J. A lrhcart, D istrict Clerk, for $2,000 6 %  cou pon  building bonds. 
A u th ority  election  held A u g . 21 1911. D enom . $500. D ate O ct. 10 1911. 
In t. A . & O . Due 20 years; op t . after 10 years. A n  uncon d ition al certified 
check  for  $500, payable  to  the C ounty Treasurer, required.

CINCINNATI. Ohio.— Bonds Authorized.— A n ordinance has been  passed 
provid ing for the Issuance o f  $2,500 4 %  coup . K n ox  Street and M ozart A v e . 
sewer bond s. D enom . $500, or m ultiples thereof. D ate O ct. 2 1911. In t. 
A . & O . at the C ity  T reas. o ffice . Due O ct. 2 1921.

CLATSOP COUNTY SCHOOL DISTRICT NO. 22 (P. O. Astoria), Ore —
Bond Sale.— W c are advised  that $2,000 bonds were aw arded to  local in
vestors In A ugust.

CLERMONT COUNTY (P. O. Batavia), Ohio.— D escription o f  Bonds.—  
Th e $9,000 4 %  toll-p ike purchase bonds aw arded to  the First N ational 
Bank o f B atavia  at 100.11 and Int. on A u g . 26 (V . 93, p . 547) are In the 
denom . o f $500 each and dated  Ju ly  1 1911. In t. J . & J . Due July  1 
1925-1933.

C L E V E L A N D , O hio.— B ids.— The bids received on  Sept. 15 fo r  th e  
$100,000 bridge and 535,000 farm  sch ool 4 %  13-yr. cou p , bonds awarded 
to  Otis & H ough o f Cleveland at 100.512 were as follow s:

$100,000 
bonds.

Otis & H ough, C leveland---------------------------------- $100,511 57
H ayden, Miller & C o., Cleveland --------------------  100,346 00
W ell. R oth  & Co., C in c in n a t i------------------------1 100,276 00
D ouglas Fenwick & C o., N . Y ---------------------J
C. E . D enison & C o., C leveland. ------------------- 100,270 00
Society  for Sav ings---- ----------------------------------------  100,100 00
Fifth -Third Nat. Bank. C incinnati.................... 100,060 00

$35,000 
bonds. 

$35,178 57 
35,121 00

35,094 80 
35,035 00 
35,010 50

C l INTON, D ewitt C ou nty, III.— Bonds Voted.— Th e question  o f  issuing 
$12,000 w atcr-w orks-plant bonds carried, it Is reported , b y  a vote  o f  224 to  
64 at the election held Sept. 12.

CO AL G RO VE, Law rence C ou n ty , O hio.— Bond Sale.— On S ept. 9 the 
$7,500 4 V4% 10-vr. P i’-e St. im pt. bonds (V . 93, p. 484) w ere aw arded to 
B arto, S cott & Co. o f  C olum bus at 101.50— a basis o f  abou t 4 .3 1 4 % .

COLDWATER, Branch County, Alich.— Bond Sale.— On S ept. 1 $7,000 
4 %  cou p , tax-free refunding ponds w ere aw arded to  loca l parties, we are 
advised. D enom . $100. Date S ept. 1 1911. In t. S ept, at the C ity Treas. 
office . Due Sept. 1 1923, o p t . after Sept. 1 1913.

COLLI NGSWOOD, Camden County. N. J .— Bonds Voted.— The election  
held Sept. 21 resulted In favor o f  the proposition  to  Issue the $50,000 street- 
im provem ent bonds (V . 93, p. 744 ), It is stated .

COLOA1E, T ripp C ou nty, So. D ak.— Bonds Voted.— A a election  held re
cen tly  resulted in favor o f the proposition  to  Issue $8,500 w ater-w orks 
bond s, It is stated.

CO N N E AU T, Ashtabula C ou n ty , O hio.— Bond Sale.— O nS ept. 15 $10,000 
4 H %  7 -yr. (aver.) sewer bonds were aw arded to  A . E . A u b  & Co. o f  CIn. 
at 101.88 and Int., it Is stated.

CORONA, Riverside County, Cal.— Bond E lection.— R ep orts  state that 
the C ity  Trustees passed a resolution calling an election to  v ote  on  the 
propositions to Issue $97,500 strect-im pt., $25,000 city-hall, $13,500 park- 
site and $5,000 fire-engine bonds.

CORPUS CHRIST I, Neuces County, Texas.— Bonds Voted.— The 
question  o f issuing $55,000 city-hall and flre-dept. bonds received  a fa vor
able v ote  at the election held Sept. 12, accord in g to reports.

CORTLANDT (TOWN) SCHOOL DISTRICT NO. 3, Westchester County.
N Y — Bond O ffering.— Proposals will be received until 4 p . m . Sept. 2o 
b y  I . Johnson , D istrict Clerk (P . O . C roton -on -H u d son ), for  $5,000 regis
tered building bonds at n ot exceeding 6 %  Int. D enom . $500. D ate O ct. 1 
1911. In t. In O ct. at the First N ational Bank in C roton -on -H u dson , in 
N . Y exchange. Due $500 yearly from  1 to  10 years incl. B onds to  be 
delivered and paid for  on Sept. 30 1911. Cert, check on  an incorporated  
ban k  or trust com pany for $500, payable to  C. A . H ya tt, T reas., required.

COTTONWOOD INDEPENDENT SCHOOL DISTRICT NO. 8 <P. O. 
C o tton w ood ), Idaho C ou nty. Idaho— Bond O ffering.— Proposals will be 
received until 1 p. m . O ct. 7 by  M . M. Belknap, Clerk B oard o f  Trustees, 
for $20,000 6%  cou pon  building bonds. D enom . $1,000. D ate Sept. 1 
1911. In t. M. & S. at the N ational Bank o f Com m erce in N ew  Y ork . Due 
S ept. 1 1931. B onds to  be delivered O ct. 7 1911. A  deposit in cash or  an 
uncond itional certified check for the full am ount o f b id , payable to  the DIs
tr ict T reas., required. N o debt at present. Assessed va l. 1911, $4oo,000

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— Bond O ffering.— V ro- 
posals will be received until 11 a. m . O ct. 7 b y  the B oard o f  Co. C om m  rs, 
J . F. G olden bogcn , Clerk, for $200,000 4 %  cou p , bonds. A u th ority  
Secs 2434, 2435 and 2438, Gen. Code; also an election held N ov . o 1910. 
D enom . $1,000. Date O ct. 1 1911. In t. A . & O . at the C ounty Treas. 
o ffice . Due $10,000 yearly on  A p r. 1 from  1913 to  1932 Incl. Cert, check  on 
a bank other than the one m aking the bid  for not less than 1%  o f bonds 
bid  for, payable to  the Co. Treas., required. B ids m ust be uncond itional. 
A  com plete  transcript o f all proceedings, together w ith the form  o f bond 
to be  used and form  o f bids for  said bonds, furnished upon app lication  to  
said board. These bonds were previously ollered on Sept. 13, but the bids 
received w ere rejected (V . 93, p. 744.) ,

DASSEL, Meeker County, M inn— Bond O ffering.— Proposals w ill be re
ce ived  until 7:30 p . m . O ct. 9 for $7,600 5%  village hall and Jail bond s. 
A u th . v o te  o f 85 to  48 at election  held A u g . 22. In t . sem i-an . D ue 20 yrs.

DEDHAAV, N orfolk C ou nty, Alass.— Temporary Loan. A  loan  o f  $20,000, 
due N ov . 6 1911 has been negotiated w ith B ond & G oodw in  o f  B oston  at 
3 .8 6 %  discount.

DEEP RIVER, Pow eshiek County. Iowa.— Bonds Voted.— A n  election  
held recently  resulted In a v ote  o f  116 “ fo r ”  to  14 “ against”  a proposition  to  
Issue $7,000 electric-light bonds, it is stated.

DELANO JOINT UNION HIGH SCHOOL DISTRICT Tulare County. 
Cal.— Bond Sale.— W m . R . Staats & Co. o f  Los Angeles were awarded at 
103.256 the $50,000 6%  bldg, bonds (V . 93, p. 182), It Is stated.

DEI AWARE, Delaware County, O hio.— Bonds Authorized.— O rdinances 
have been passed provid ing for the Issuance o f the follow ing 5%  cou p . 
street-Im pt. bonds:
$ 1 3  0 0 0  Central A v e . and Elizabeth St. bonds. D enom . $500 D ue $1,500 

yrly . Sept. 1 from  1912 to 1917 Incl. and $1,000 y r ly . Sept. 1 from  
1918 to  1921 Incl.

9 600 Campbell St. bond s. D enom . $600 and $500. D ue $600 S ept. 1 
’ 1912 and $1,000 y r ly . Sept. 1 from  1913 to 1921 incl.

1 ,9 0 0  Fountain A v e . bonds. D enom . $380. Due $380 y r ly . S ept. 1 
from  1912 to  1916 Incl.

Date N ov . 1 1911. In t. M . & S.
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COUNTY (P . O. Fremont), Neb.— Bond Election P roposed*__
. 0»4.ntjr Board o f  Supervisors will In all probab ility  call an election 

I' i ' i n iM.u noxt few  n ,onttls-!t Is sta ted ,to  v ote  on the Question o f Issuing jad-D ulidlng bonds.

_D O U G L A S CO U N TY (P . O. G enoa), N ev .— Bond Sale.— On S cot 11
S o,000 fund ing  bonds w ere aw arded at par as follow s: £ - 11
$2,000 to F . S chuch t o f  G enoa as iJiis.

1,500 to  M . Cosser o f  G enoa as 5s.
1.000 to R . Crow  o f  Carson C ity  as 5s.

500 to  the Farm ers Bank o f Carson V alley In M inden as ~>'As 
It)??6 and" 1928 P t' 15 1 9 U ' ln t - ann ln JulY- D ue In 1026.

D O U G L A S COUNTY (P . O. Omaha), N eb.— R ond O ffering.— P roposals
t'hp ^ n n ennoVa m ’ j5eHth 30 b y  D - M - H averly , C ounty Clerk, forth ,̂ $200,000 4M  %  cou pon  court-house bonds voted  A u g . 15  (V . 9 3  p 6 8 3 ) 
D en om . $1 .0 0 0 . Date O ct. 1 19 11 . I n t . A . & O . at the flscal agen cy  o f  the 
btate  ln N ew  Y ork  C ity . Due 20 years. Cert, check  for 1%  o f  bid required.

s y r ? — "r bc  oth ,er blds received on  Sept. 11 for  the

- n o n d ESNa I R° N Nw ^ £ ! £ H SCHOOL D IS T R IC T . Im perial C ou n ty . Cal.<7 -  Z r *  J .  5  * v  H alsey & Co. o f San Fran, have been aw arded for 
3 / ),00o and lnt. the $7o,000 5 %  bldg, bonds (V . 92, p. 1715), it is stated.

EL PASO  CO U N TY COMMON SCHOOL D IS T R IC T  NO. 7 . T exa s  —
°in ®?pt”  13 the >St;lte C om ptroller registered an issue of ..,>,000 5 %  20-yr. bonds.

s a H n P « ,£ 0 . ; t. Can;ldian Cou|ity . O k la .—  Bond S a le.— On A u g. 23 the oo.’ ,000 6 %  25-year cou pon  w ater bon d s (V . 93, p. 484) were aw arded to 
John P . O Brlen & Go. o f  B oston  at 106 and ln t.—-a basis o f  abou t 5 .5 5 "'.

E L K IN  T O W N S H IP , N or. Car. — Bond O ffering .— J. F. H endren 
A ttorn ey  (P . O . E lk in ), is ottering for sale $20,000 5%  30-yr. bonds. P ro
ceeds to  be used as subscription  to  the E lkin & A lleghany R R .

E R IE  CO U N TY (P . O . B u ffa lo ), N. Y — B on d  O ffering.— Proposals will 
be lece ived  until 11 a. m. S ept. 26 by  F . A . Beyer, C ou nty T reas., for the 
fo llow in g  4 %  registered Im provem en t bonds:
$235,000 h ighw ay (co u n ty ’s portion) bonds. Due .$15,000 yearly  O ct 1 

„ „ „  1917 t0 1931 in,;L lmd $10,000 O ct. 1 1932.90.000 h ighw ay bonds. Due O ct. 1 1916.
Date O ct. 1 1911. Int. A . & O. in New Y ork  exchange or  at the C ountv 

I teas, o ffice  B onds are non -taxable. Cert, ch eck  on  an Incorporated 
1)0 ,ul or trust com pan y  for  2 %  o f  bonds bid for, payable  to  the County 
i teas., required. Proposals m ust state the price per $100 o f said bonds.

lu-'sDuwum  s F ! U ^T,Y U>- , ° -  Pensacola), Fla.— Bond Sale.— On Sept. 19 ili( §180,000 4 E %  1-30 -yr. (ser.) cou p , funding: bonds (V . 93, n. 547) were 
aw arded to  VVoodln, M cN ear & M oore at 97.53— a basis o f abou t 4 .7 2 8 %  .

check  forX$KOOO required*?“ C ? , ’ ° ° °  yl'ly ‘ fl' ° m 1025 t0 1930 lllcI Cert.

E X C E LSIO R  SP R IN G S RO CK  R O A D  D IS T R IC T . C lay C ou n ty  M o —
; "  Bond Election at P resent.— W o  are advised that the election  to  v o te 'o n
0“'S t s S S ’SSi’ nfSiStt/M “  B"vc t”kc” iil“

for the issuance o f  $5,000 water bonds. p ■'

FINDLAY. Hancock County, O hio.— Bond O ffering.— Proposals will be 
V lS a  d . w $ U O c t - 9 By A . B. Crozler, C ity A u d itor , for  $7,208 90
,*% bouth  C ory S t. im provem en t bonds. A u th . See. 97 Munieinal Code 
D e n o m $ 5 0 0 a n d $ 2 0 8  90. Date O ct. t 1911 . I n t .A .& O  Due $208 9 0  
April 1 1913 and $500 each  0 m os. from  April 1 1914 to O ct. I 1920 Inel 
B onds to be delivered and paid for  w ithin 10 days from  date o f  aw ard. 
Cert . check  for  3 %  o f bonds bid for , payable to  the C ity Treasurer, required. 
Purchaser to  pay  accrued interest.

FRANKLIN COUNTY' (P. O. Russellville), Ala.— B on d  E lection .— It is 
stated that the C ounty Com m issioners have ordered an election to be held 
to vote on the question o f  Issuing $125,000 road bonds.

F R L D O N IA  SCHOOL D IS T R IC T  (P .O .  F redon ia ), W ilson  C ou n ty . K ans.
- Bond Election P roposed .— L ocal papers state that the School Board will 

ask the M ayor and Council to  call an election  to  vote  on the question o f 
issuing $45,000 h lgh -sch ool-bu ild ln g bonds.

F U LL E R TO N  UNION H IG H  SCHOOL D IS T R IC T , O range C ounty 
Cal. Bond O ffering .—  Proposals will be received until 11 a. in. N ov. 8 bv
W . B. W illiam s, C ounty Clerk, for  the $130,000 5%  bonds (V . 93. p. 5 4 7 ) 
it is stated . Cert, ch eck  for 3 %  Is required.

FU LTON  SP E C IA L  R O A D  D IS T R IC T  (P . O. F u lton ), C allaw ay County
M o. —Bonds Voted.— T h e election  held Sept. 12 resulted In favor o f the 
proposition  to  Issue the $100,000 h ighw ay-im provem ent bonds according 
to reports.

G A R D E N  C IT Y , F inney C ou n ty . K ans.— N o A ction  Vet T a k en __No
action  lias yet been taken towards the issuance o f  the $40,000 e lectrlc-licht 
bonds voted  on  A u g . 1 (V . 03 p . 424 ). , M

GARY SCHOOL CITY, Lake County, Ind.— Bond Sale.— Cutter, M ay <S- 
( o . of Chicago, a ccord in g to  reports, were aw arded at 100.114 $50 000 4 ”'  
10-yr. school bonds. /0

GATESVILLE GRADED SCHOOL DISTRICT (P. O. Gatesville), Gates 
C ou nty, No. Caro . —B ond O ffering.— Proposals will be received until 
tV30 ']• 'I1’ 30 »>y S. P. Cross, S ec ., o r  L . L. Sm ith , Chairm an, o f  School
Board, for $o,000 5%  cou p . bldg , bond s. D enom . $100. In t. sem l-ann 
in Crates C ou nty. Due $2,500 in 20 and 30 yrs. No debt at present. '

G E O R G IA .— Tem porary Loan.— A  loan o f  $200,000, due D ec. 2 0  1911. 
lias been negotiated w ith A tlanta  and M acon banks, it Is stated , at 2 %  Int.

G IR A R D , Trum bull C ou nty. O hio.— Bond O ffering.— Proposals will be
w eimnnl l nt r ”  ,by  J ' K • S totlcr , Village Clerk, for the $11.000 •>% cou pon  L iberty  S t. irnpt.-assess, bonds (V  93 n 7 4 5 ) Auth Sec
n n V 1 <i(Tn'tC\frtC* s l nttt'h95rilu ? v ptl1 S oclc' D en o,n - $1,100. Date O ct. 2 l.)l I. Int. Af. <fc S. at the First N at. Bank in G irard. Due $1 100 cacti six 
m onths from  March j 1913 to Sept. 1 1917 inch Bonds to be delivered and 
paid fo r  w ithin 10 days from  tim e o f aw ard. Cert, check  on  a bank in 
I rum bull County for 5 %  o f  bonds b id  for, payable to the V illage Treas- 

required. Bidders m ay state In their bids at w hat figure th ey  will furnish 
blank bonds, but this shall not be included in the price bid for bonds 
A ccrued  int. to  bo paid by  purchaser. All bids must be unconditional 
except a con d ition  su b ject to  the legality o f the Issue.

GLENN CO U N TY (P . O. W illo w ), Cal. — Bonds Voted.— A t the election 
held In this cou n ty  Sept. 12 the propositions to  issue the $160,000 road 
anil $290,000 bridge bonds (V . 93, p . 485) carried, accord in g to reports.

G R A N D  F O R K S, Grand Forks C ou n ty . No. D ak.— N o Bonds Voted —
H e  are advised  b y  the C ity A u d itor  that the reports that $25,000 tire-hall 
bonds had been voted  on  A u g . 1 (V . 93, p. 424) were erroneous.

G R E SH A M , M ultnom ah C ou n ty , Ore. —Bonds Authorized.— Local papers 
report that the C ity  Council has passed a resolution provid ing for the issu
ance o f $20,000 water bonds.
., H A N N IB A L . Alarion C ou n ty . Mo . -  Bonds Defeated.— Th e election  held 
p uPt- 12 resulted in a v ote  o f  496 “ fo r ”  to 898 "a g a in st”  tile proposition to 
Issue tho $350,000 w ater-plant-purchase bonds (V . 93, p. 745).

H A R D IN  CO U NTY (P . O. K ou n tz ). T ex . — Bond E lection .— An election 
win be held S ept. 23 to  vote  on the question  o f  issuing $160,000 road bondslv IS St&tCu, * ’

,, CO U NTY COMMON SCHOOL D IS TR IC T NO. 74. Tex —
£ l h J r< ^ T ~ ° n S c p t - 11 3700 10 - 2 0 -year (opt ) bonds were rcg'ls-teied  b y  the State Com ptroller.

HOUSTON HEIGHTS, Harris County, Tex.— B ond E lection .— A ccord in g  
to  local papers, the citizens o f  this tow n will east a v o te  on  O ct 10 on  the 
proposition  to  issue the $130,000 bou levard-paving bonds (V . 93, p . 548)

HUDSON. Lenawee County. Mich.— Bonds V o ted __The election held
Sept. 12 resulted in fa v or  or the proposition  to issuo the $20 O O O sti-ct- 
im provem ent bonds (V . 93, p. 609). Th e vote  was 293 to 183.

IRVINGTON, E ssex County, N. J.— Bond Sale.— On Sent 18 the son non 
4 %  50-yr. school bonds (V . 93, p . 745) were aw arded to A . B L each  & Co 
o f  N ew  Y ork  at 105.07— a basis o f abou t 3 .7 5 5 % , It is stated.

Westchester County, N. Y .— Bond Sa le .— On S en ' i o  
the $28,000 (am ount reduced from  $36,000) 4 A %  water bonds (V  oV ,\ 
« 09> were aw arded to W . N. Coler & Co. o f  . Y . at 100 214 for  4 ' ( s ’ T h e bids fo llow : *  ‘ - is .

F or  4.25s.
\V. N . Coler & C o., N . Y _$28,060 00 
K issell, K inn lcutt & C o.,

New Y o rk ----------------------- 28,010 80
W estch ester Sav . B ank__ 28,000 00 

F o r  4.30s.
28,015 00Parson, Son  & C o ., . Y 

F or  4.35s.
Parkinson & Burr, N . Y _ 28,017 5 3  
A . B . Leach  & C o., N . Y_ 28,010 80 

D enom . $1,000. Date O ct. 2 1 9 1 1 .

F or  4.40s.
Harris, Forbes & O o .,N .Y .$ 2 8 . 1 1 1 oo  
R . M. Grant & C o., N . Y "8  104 04
K ountze B ros., N. Y ..... _ 28,080 28
John J . H art, A lban y  . _ _ 28,052 2 0  
O ’Conner & K ahler, N . Y_ 28,043 oo 
G eo. At. Ila lm , N. Y . 28,027 oo

F or  4 .50s.
C. E . D enison & C o ., Clev. 28,097 80 
Irvin gton  N at. B it., Irv  28,036 00 
Int. A . & O. Due from  1916 to 1928.

SCHOOL DISTR ICT. Santa Clara County, Cal. -B ond
O ffering.— Proposals will be received until O ct. 2, it is sta ted , for $5,000 5%  

D enom . $500. Date A u g. 1 1911. In t. F. & A .
■1 Co °llSUA ryj< U 't~TT  w'' ilbove Bonds take the place o f thoseaw arded on  Aug 7 to  O ttis F . H ardies at 101.30 (V . 93, p .4 8 5 ) but which 
w ere subsequently refused b y  him . ' '

JE F F E R S O N , Ashtabula  C ou n ty , O h io .— Bond O ffering.— Proposals will 
be lece ived  until 12 in. O ct. 6 by  T. B . M iller, Vll. Cleric fo r  $5 0 0 0  4 ' 
«YnCnnWOn 3*lrapt- bonds. A u th ority  Sec. 3939, Gen. C o d e ’ Denom 
$ 1 ’999 - Date Sept. 1 1911. Int. M. & S. at the Vil. Treas o ffice  Due
p P d 0foiyCv 'P h in C?o ' I f r 0 rU 191f| 19p20 lncV B onds to  bo delivered andp a ,a  roi w ithin 10 days from  date o f aw ard. Certified check- for 1 " ' o f
eo°nddBlnnd„ f0rb PayuablC t,1C C lty  T 5eas > required B ids m ust b e 'u n -conditlona l. Purchaser to pay accrued  Interest.
.  JEL.LIC0. Cam pbell C ou n ty , T en n .— Bond Sale.— On A u g . 1 $75 000 
^ w a t e r - w o r k s  and sewer bonds w ere aw arded to John N uveen & C o ., 
o f  Chicago, at par. D enom . $1,000. Date July  1 1911. In t. J . & J . Due 
30 years, op t. after 10 years.

W  P 1 STRICT (P. 0 . Jeromeville), Ohio.—B on d  
ina sa «mnPl v 1Kit.he ,AshJ and Bank & Savings C o. were aw arded at 
p m 7 ; , ' , ? 0, 5%  bIlt'J- bonds. O ther bids fo llow :
CltlVenV n ln  V (t9 n d o n v - -$$ .590  0 0 1 H ayden , Alllier & C o.,O lcv  .$3,552 50 

D enom  ™  Jerom ov 3,!',76 00 New First N at. B k ..0 o l_ _ _  3,509 60 
D enom . SoOO. Interest M. & S. D ue Sept. I 1919.

i , ! C K ;, !|c.nton C ou nty, W a sh .— Bonds Voted  — T h e election
ssu e ^ iie S a o  000  ̂ v * ' inV?n0 ° r z135, \n 13 ln tavor o f  the proposition  to issue tne ,)>2%  10-20-yr. (op t.) sew er bonds (V . 93, p. 424 .)

K EN O SH A , K enosha C ou nty, W is .— Bond S ale.— Th e First Nat Bank 
s L Knni?84 v h{!?iJ)een a 'yarded at Par a,ul I[i t., less $275 tor expenses, the 
f v  ' 9 3 °  p %4 2 4 )^"year a v ' " Brank S ch oo l”  bonds offered on  A u g. 7

, f La Fayette P a ris ii.L a . C e r t i f i c a te s  A u t h o r i z e d .— Reports
nln« r.S^Bv Council a dop ted  an ordinance provid ing for tiie Issuance 

°r  I ,  f) ", 2 °-v r - certificates o f  indebtedness fo r  the im provem ent
o f  the light and water system s. Int. sem l-ann.

nn,y Y-u.y '  /  p - H. Crow n P oin t), in d ,— Bonds Offered by B a nkers.—
s i#  nim S i / r  ,  erlCiln N at. Bank o f Indianapolis is oifering to  investors 
w - . ’. i x Tt ;-X',r ĉ c „ Ca*umct T w p. road bonds. D enom . $450. Date
J;‘iy  , ,  1 ’ l v  -M. & N. at the T reas. o ffice . Due $000 each six  m onths fio m  .May 15 1912 to N ov. 15 1921 Inch

z-PivcdNn ^ lI lv R,iF r.ie 9 0unty. N. Y.— B i d s .— The follow in g  bids w ere re
p 1745R h P t ’ 18 for bctw een $13,500 and $35,000 paving bonds (V . 93,

Beach & C o., New Y ork— 100.03 for 4 'As.
John J. H art, A lban y— lo o  fur 4 j^s.
Auanis & C o., New Y ork — 100.16 for 4.60s.

, - 1 ^ 1  F,VF.’ „,Vlarion C ou n ty . O hio.— Bond O ffering.— Proposals will tie rc- 
rnnn x r F H  P ’ m - ° c t ’ 9 ,b y  \V ' J - Clark. V ll. Clerk, for  the fo llow in g  5%  cou p , street-im provem ent bonds:
$20,500 high street assess, bonds. Due $1,000 each six  m onths from  

M ch. t 1913 to Atch. 1 1920 inch , $1,500 on  Sept. I 1920, $1,500 
„  nnn M ch. 1 and Sept. I 1921 and $1,000 ATeh. 1 1922. 
t.,000 high street (c ity ’ s portion ) bonds. Due $500 M ch. 1 1922 and 

$1,500 Sept. 1 1922.
Authority- Sec. 3825, Gen. Code. D enom . $500. D ate O ct. 1 1 9 1 1 . 

ln t. A . & O. Bonds to be delivered and paid for w ithin 10 days from  tim e 
Oi aw ard. Cert, check for 5%  o f  bonds bid for, payable  to  the Vll. T reas., 
required. Purchaser to pay  accrued interest.
. LA SALLE PARISH SCHOOL DISTRICT (P. O. Jena), La .— Bond O ffer- 

ing .— Proposals will be received until 10 a. m . O ct. 14 by J . VV. C arter, 
Supt. Bd . o f  E d ., for $30,000 5 %  tax-free b ldg , bonds. D enom . $1 ,000 . 
Date Jan. 1 1912. In t. payable In Jena. Due part yrly . for 15 yrs. Cert, 
check  for $1,000, payable to  the School B oard , required.

LAWRENCEVILLE, Gwinnett County, G a.— B o n d s  V a l i d a t e d .— L oca  
papers state that the $35,000 5 %  30-yr. w ater bonds voted  A u g. 23 (V . 93, 
i>. 610) were validated on  Sept. 14 b y  the Superior Court.

LEIGH, Colfax County, Neb.— B o n d s  V o t e d .— An election held A u g. 29 
resulted In favor o f the proposition  to  Issue $10,000 5 %  water bonds. The 
vote  was 104 to 19. Due O ct. 2 1931. op t . after 1916.

LE ROY (Town), Jefferson County, N. Y . — B o n d  S a f e .— On A u g. 30 the 
$5,000 4 J<j%  2-6-year (serial) bridge bonds (V . 93, p . 684) w ere aw arded 
to W . Rullson o f  Evans Mills at par.

LINCOLN COUNTY (P. O. L ib b y ). Mont.— B ond Election .— 'This cou n ty  
intends holding an election for the purpose o f subm itting to  the voters 
a proposition  to  Issue $125,000 road and bridge bonds. It Is stated.

LOCKPORT. Niagara County. N. Y.— Bond Sale .— On S ept. 19 $8,000 
5°o w ater-m ain bonds were aw arded to .John R . Karl o f  L ock p ort at 100.625 
D enom . $1,600. Date Sept. 19 1911. In t. ln S ept. Duo $1,600 yearly. ’

LONG BEACH, Los Angeles County. Cal.— Bond Sale .— On S ept. 8 the 
$850,000 4 A " o  6-39-year (ser.) w ater-plant-purchase bonds (V . 9 3  n r>4 8 ) 
were awarded $272,000 to the A lam ltos W ater Co. and $578,000 to the 
Long Beach W ater Co. at par and lnt.

LONG BRANCH. Monmouth County. N. J. -Bond Election. -The ques
tion o f  Issuing $120,000 strect-lm pt. bonds will be subm itted to  a vote  at 
the N ovem ber election , a ccord in g to reports.

LOS ANGELES CITY SCHOOL DISTRICT. Los Angeles Count v Cal —
Bid Rejected .— A ccord in g  to reports, the bid o f  $1 ,162,175 received ’ from  a 
syndicate com posed  o f  E . If. Rollins & Sons, Cont. & Com  Nat Bank 
N. YV. H alsey and YVm. R. S toats & Co. for the $1,160,000 4 j.4 %  1 -40-year 
(ser.) gold  bonds offered on Sept. 5 (V . 93. p. 745) was rejected  it Is 
further stated this offer was declined on  the ground that all provisions o f the 
advertisem ent were not com plied  w ith . The bonds will be re-advertised.

J e f fc iw n  C ou n ty , K v  .— Bond Election  .— L oca l papers 
state that the City Council passed an ordinance providing: for  subm ission to  
the people at the next election  o f  a  proposition  to  Issue $150,000 sew erace- 
system  and purltleatlon-plant bonds.
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LOVE COUiVTV (P. O. Marietta), Okla. -B o n d  E l e c t i o n  R e s c i n d e d .— 

Papers state that the C ounty Com m issioners have adop ted  a resolution 
rescinding the election w hich was to  have been held Sept. 23 to  vote  on  the 
Question o f issuing the $58,000 road  bonds (V . 93, p . 745.) The reports 
further state the cou n ty  will now  be laid ou t In road  Im provem ent districts 
so that an election m ay be called  In each d istrict where the im provem en t 
is to  be  m ade.

LOWELL, Aliddlcscx C ou n ty , M ass.— B o n d  S a l e .— O n S ept. 22 $23,500 
4%  m unicipal bonds were aw arded to A dam s & Co. o f  B oston  a t 101.533, 
accord in g  to  reports. D ate S ept. 1 1911. Due $2,350 yearly  from  1 9 1 2  
to  1921 Inc'.

LOW VILLE, Lewis C ou nty, N. Y .— B o n d  S a l e . — O n  Sept. 16 the S9.000 
5%  1-9-year (ser.) cou p , bridge bond s (V . 93 p. 548) were aw arded to
F. S . E aston  o f Low vtlle for $9,201 20 (102.235) and lilt.— a basis of 
abou t 4 .4 9 % . O ther bids fo llow :
W atertow n Sav ings B a n k . ..$9,198 00
F. C. S ch ra u b _____________  9,140 00
A dam s & C o ., New Y o r k . .  9,140 00 
I. W . Sherrill, Poughkeepsie 9,108 00

John J . H art, A lb a n y ______$9,100 20
First N ational B a n k _______ 9,090 00
D ouglas Fenw ick & C o.,

N ew Y o r k ___________________  9.055 00
McCORMlCK SCHOOL DISTRICT NO. 13 (P. O. McCormick), So. Car.—  

B o n d  O f f e r i n g .— Proposals will be received until 12 m . O ct. 24 by  F . C. 
R ob in son , S ecy . B d . o f  'Trustees, for  $10,000 6 %  bonds.

MCLENNAN COUNTY U\ 0 .  W a co ), Tex.— Bonds R e g i s t e r e d .— The 
$100,000 5 %  R oa d  D istrict N o. 1 (M cG regor Precinct) bonds (V . 93, p. 
121) w ere registered b y  the State Com ptroller on  Sept. 15. Due $10,000 
in 5 years and $15,000 every  5 years thereafter.

MANOR INDEPENDENT SCHOOL DISTRICT (P. O. Alanor), Travis 
County, Texas.— B o n d s  R e g i s t e r e d .  -  The State Com ptroller registered 
$2,000 5%  10-20-year (op t.) bonds on  Sept. 13.

MARION COUNTY (P. O. Marion), Ohio.— B o n d  S a l e .— On Sent. 18 the 
$19,700 5%  cou p . Osburn Joint County Free Turnpike R oa d  bonds were 
aw arded to the Com m ercial N at. Bank in U pper Sandusky for $19,8G6 
(100.842) and int. B ids were also received from  W ell, R oth  & Co. o f 
C incinnati, the N ew First N at. Bank o f  Colum bus and H oehlcr & Cum 
m ings o f  T o led o . Bonds are due part each six m onths from  M arch 1 1912 
to  M arch 1 1925 in cl., sec V . 93, p. 745.

MARION COUNTY SCHOOL DISTRICTS (P. O. Marion), So. Car.
B o n d  S a l e s .— On A u g. 31 the $20,000 High Sch . D ist. N o. 1 and $30,000 
Sch. H ist. N o. 36, 5 %  40-year cou p , bonds (V . 93, p . 362) were awarded 
to W ood ln , M cN ear & M oore o f  Chicago.

MASSILLON, Stark County, Ohio.— B o n d s  A u t h o r i z e d .— A n ordinance 
has been passed provid ing for  the Issuance o f  $3,000 4 !^ %  cou p , canal- 
llft-brldgd bonds. D enom . $1,000. Date O ct. I 1011. In t. A . & O. 
at the State Bank o f M assillon. D ue $1,000 yearly O ct. 1 from  1914 to 
1916 Inclusive.

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 6. Tex. 
B o n d s  R e g i s t e r e d .— The State C om ptroller registered on  Sept. 16 an Issue 
o f $3,000 5 %  10-20-year (op t.) bonds.

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 11, Tex.—  
B o n d s  R e g i s t e r e d .— On Sept. 11 the State C om ptroller registered an Issue 
o f $4,000 5 %  20-year bonds.

A1AYSVILLE, Mason C ou nty, K y .— B o n d  O f f e r i n g .— J. W . Fitzgerald , 
C ity T reas ., w ill offer at public auction  at 2 p . m . S ept. 25 abou t $11,000 
6 %  co u p , street-im pt. assess, bonds. D enom . $500. D ate A u g. 14 1911. 
In t. F . & A . Due In 10 years, op t . at any  Interest date.

MENOMINEE, Menominee County, Alich.— Bonds D efeated.— T h e elec
tion held Sept. 12 resulted In the defeat o f the proposition  to  Issue the $9,000 
park bonds (V . 93, p . 486). The vo te  was 53 " f o r ”  to  491 “ aga in st."

MIDDLEPORT UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Middle- 
port). Niagara County, N. Y .— Bond O fferin g .--P rop osa ls  will be received 
until 2 p. m. O ct. 4 b y  G. F. T h om p son , A ttorn ey , for  the $45,000 4 V, % 
bldg, bonds (V . 93. p. 745). D enom . 15 bonds o f  $1,000 each and 15 bonds 
o f $2,000 each. Date N ov. 1 1911. In t. ann. In N ew  Y ork  exchange 
Due $1,000 yearly N ov. 1 from  1912 to 1920 incl. and $2,000 yearly N ov. 1 
from  1027 to 1041 incl. O fficial circular states that there Is no litigation 
pending or threatened affecting this Issue o f  bonds,

MIDDLETOWN, Butler C ou nty, O h io .— Bond O ffering.— -Proposals will 
be received  until 12 m . O ct. 21 by  J. K unz, C ity A u d itor , for  $1,915 90 
strcet-Im pt. and $19,716 50 sewer 4 14%  1 -10-ycar (ser.) assess, bonds. 
A u th ority  Sec. 3812, General Code. Date S ept. 10 1911. In t. sem i-ann. 
at the N at. Park Bank. Cert, check  for $100 on  the $1,915 90 Issue and 
$200 on  the $19,716 50 Issue, Is required.

A1INOT, Ward C ou n ty . No. Dak.— Bond O ffering.— T h is village is offer
ing fo r  sale an Issue o f $10,000 5 y %  20-year bonds. D enom . $500. 
Int. sem i-ana . Cert, check  for  10%  o f  bonds required.

MISSOURI.— Bond O ffering.— D ispatches state that b ids w ill be received 
until D ec. 1 for the $3,500,000 bonds voted  A u g . 1 to  erect a new  Capitol at 
Jefferson C ity . D enom . $1,000.

MOBRIDGE, Walworth C ou nty, So. Dak.— Bonds Voted.— The election  
held A u g . 29 resulted In favor o f Issuing the fo llow in g  5 %  bonds:
$7,500 sewerage bonds. V ote 117 " fo r ”  to  18 “ a ga in st.”

7.000 w ater bonds. V ote  126 “ fo r ”  to  8 "a g a in st .”
3.000 city-hall and Jail bonds. V ote  125 “ fo r ”  to  10 “ a ga in st.”

A1 ON MOUTH, Polk C ou nty, Ore.— Bond Offering.— P roposals w ill be re
ce ived  until Sept. 26 for $25,000 5 %  cou p , w ater bonds, It Is reported.

AlONROE COUNTY (P . O. P aris), Alo.— Bonds Voted.— A  v o te  o f  1,809 
“ fo r ”  to  721 “ against”  was cast on Sept. 12, It Is stated , on  the question of 
Issuing the $100,000 court-hou se and ja il bonds (V . 93, p . 549).

AIONTCLAIR, Essex County, N. i .  —Bond Offering. —  Further details are 
at hand relative to the offering on  Sept. 25 o f the $74,250 4 y2%  cou p , sch ool- 
im provem en t bonds (V . ' 3 , p 746.) Pr po als fo r  these bonds will be 
received  until 8 p. m . on that day  b y  S. II. W cn ck , T ow n  Treas. D enom . 
$1,000, except one bond o f  $250. Date O ct. 2 1911. In t. A . & O . a t the 
Bank o f  M ontclair In M ontclair. Due O ct. 2 1941. B onds to  be  delivered 
O ct. 2 1911. Cert check fo r  2 %  o f bid, payable  to  the Custodian o f School 
M oneys, required. The va lid ity  o f these bonds has been app roved  b y  
H aw kins, D claflcld & Lon gfellow  o f N ew Y ork , w ho will furnish their 
certificate o f va lid ity  w ithout charge to  the purchaser. O fficial circular 
states that there has never been any default In paym ent o f  any obligations 
and the legality o f these bonds has not been questioned.

MORAN INDEPENDENT SCHOOL DISTRICT (P. 0 .  Moran) Shackel
ford County, Texas.— New Bond Election.— Because o f  technica l errors the 
$10,000 bonds authorized b y  the voters on Ju ly  29 (V . 93, p. 425) will have 
to be re-voted . W e are advised, how ever, that the new  election  will not 
be held until next year.

AlORGANTON, Burke County. No. Caro.— Bids R ejected.— 'The follow ing 
bids received  on Sept. 18 for the $35,000 5 %  20-yr. cou p , w ater bonds 
(V . 93, p. 486) were rejected:
(Men & C o., C h icago— $35,000 less $1,187.
Cutter, M ay & C o ., Chicago— $35,000 less $1,250.
Chas. S . K idder & C o., Chicago— $35,035 less $1,715.
A llcrton , Green & King, Chicago— $35,000 less $3,122.
A . J . H ood  & C o., D etro it— $35,020 less $3,445 .

MOSCOW SCHOOL DISTRICT (P. O. M oscow), Latah County. Ida.—
Bond O ffering.— Proposals will be received  until N ov . 13 for $65,000 5%  
10-20-yr. (op t.) bldg, bonds. A u th ority  v o te  o f 476 to  127 at the election 
held Sept. 7. •*
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at the election  held Ju ly  17 1911. D enom . $1,000. In t. J . & J . Di 
$10,000 yrly . Jan . 1 from  1915 to  1944 Incl. B onds arc exem pt fro 
taxation . Cert check  for  $500 required. O fficial circu lar states that the 
has never been any default In the paym ent o f any o f the c it y ’s ob llgatk  
and th at there Is no controversy  or litigation pending abou t this lssu 
These bond s were previously offered on A ug. 28 as 4s (V . 93, p. 549), In 
the bids received were rejected .

NAMPA, Canyon C ou n ty , Idaho.— B o n d  S a l e .— B. H. R ollin s & Sons o f  
Chicago were aw arded on Sept. 18 the $37,000 10-20-yr. (o p t .)  cou p , funding 
w ater-w orks bonds (V . 93, p. 684) at 102.04 and in t. fo r  6 y-a. Three 
bids were received . D enom . $1,000.

NASH COUNTY (P. O. Nashville), No. Car — B o n d s  N o t  B o l d .— N o  
satisfactory  bids w ere received  on  A u g . 22 fo r  the four Issues o f  5 %  or 6 %  
cou p , road  bonds aggregating $65,000 (V . 93, p . 362 ),

NASHUA. Hillsboro County, N. H.— B o n d  O f f e r i n g .— Proposals will be 
received until 10 a . m . Sept. 28 , It Is stated, b y  J . E . Tolies, C ity Treasurer, 
for  $50,000 5%  ref. bon d s. D enom . $5,000. D ate O ct. 1 1911. Int. 
A . & O . a t the First N a tion a l Bank of B oston . Due O ct. 1 1912.

NEBO HIGH SCHOOL DISTRICT NO. 2, Utah County. Utah.— Bond 
.Sale.— b .  H . Rollins & Sons o f  D enver have been aw arded the $150,000 
5%  10-20-yr. (op t.) school dtst. N o 2 ’b ldg . bon d s  (V . 93, p . 685) at 100.33 
and Interest.

NEW BREMEN Auglaize County. Ohio.—  B o n d s  P r o p o s e d .— T h is  v illage , 
accord in g to  reports, Is contem plating Issuing $18,000 5%  5.36-yr. refunding 
electric-light and scw erage-disposal-plant bonds. D en om . $500.

NEWBURGH. Orange County, N. Y .— B o n d  O f f e r i n g .— Proposals will be 
received, It Is stated, until 10 a . m . S ept. 23, b y  B . M cCIung, M ayor, for 
$25,000 strect-Im pt. bonds a t  n ot exceeding 4 J^% Int. D ate O ct. 2 1911. 
Due $2,500 yearly . Certified check  fo r  $500 requ ired .

NEW CASTLE, Lawrence County, Pa.— B o n d  E l e c t i o n  P r o p o s e d .— An 
election  will probab ly  be held this fall, reports  state, to  allow  the citizens to 
decide w hether or  n ot $500,000 e lectrlc-llgh t-p lan t, scw age-dlsposal-p lant 
and street and park-im pt. bond s shall be Issued.

N EW  H A V E N , New H aven C ou n ty , C onn.— B o n d  E l e c t i o n .— A  resolution 
provid ing for an election  O ct. 3 to  vo te  on  the question  o f  issuing $200,000 
park, $300,000 pavem ent, $75,000 sea-w all, $150,000 Im provem en t and 
$125,000 city-hall-site bds. w ill be passed u pon  b y  the A lderm en on  Sept. 20.

NEW LONDON, Conn.— B o n d s  P r o p o s e d .— This c ity , w e are advised , is 
considering the Issuance o f  $50,000 bonds fo r  a  w om an ’s college.

NEWNAN, Coweta County, Ga. — B o n d  S a l e .— On Sept. 11 the $50,000 
5 %  strect-lmpt. bonds (V . 93, p. 549) were awarded to the Robinson, 
Humphrey Co. of Atlanta at 103.32 and Int. Other bids follow:
J. H . H llsm an & C o., A tL $ 5 1 ,5 1 1  86
J . W . D ickey, A u gusta___ 5 1,305 00
H llyer Trust C o . . ________  51,264 95
W .E .B u sh  & C o..A u gu sta  51.018 00 
FIeld,Longstreth<5:Co.,Cin. 50,955 00 

D ate July 1 1911.

Seasongood& M ayer, 0 tn c .$ 5 0 ,6 3 3  00 
S. A . K ean & C o., C h ic . .  50,625 00 
A . B . Leach & C o.. N . Y .  60,350 00 
P rov . Sav . Bank & Trust 

C o., C incinnati_________  50,100 00

NORFOLK, Va.— B o n d  S a l e .— This c ity  has recen tly  disposed  of $27,000 
4 14%  street-w idening bonds. In t. F. & A . D ue F eb . 1941.

NORFOLK COUNTY (P. O. D e d h a m ) ,  Mass.— N o te  S a le ,—On Sept. 19 
t ic $84,000 4% 5-yr. (aver.) coup, notes (V. 93, p. 746) were awarded to 
Blake Bros. & Co. of Boston at 101.60 and int.— a basis of about 3.65%. Other bids follow:
Kstabrook & Co., of Boston.101.48 } R . L. Day & Oo., of Boston. .101.169 
Adams & Co., of Boston___ 101.3711 Merrill & Oldham of Boston-101.149
„  NORTH STAR SPECIAL SCHOOL DISTRICT NO. 7 (P. O. North Sfar). 
Darke County. Ohio.—B o n d  S a le .—The Citizens’ Bank Co. of Ansonla was 
awarded for $6,525 (100.384) on Aug. 21 the $6,500 5% 4-year (av.) coup, 
bldg, bonds offered on July 3 (V. 92, p. 1716).

NORTH TONAWANDA, Niagara County. N. Y — B o n d  S a le .— On Sept. 
19 the $8,500 4 H?.'> 1-10-year (serial) reg. strcet-Impt. bonds (V. 93, p. 685) 
were awarded to John J. Hart of Albany at 100.148 and int. Other bids 
follow:
Adams & Co., New York |C. E. Denison & Oo.,

(Informal) ____________ $8,512 551 B oston________________ $8,506 00
NORTH YAKIM A, Yakima County, W ash.—B o n d  S a le s .— On Sept. 18 

the $50,000 4 % 20-yr. coup, sewer bonds (V. 93, p. 363) were awarded
to E. II. Rollins & Sons and A. B. Leach & Co. of Chicago at par and Int.., 
less an allowance for blank bonds and attorneys’ fees. Four bids were 
received.

On Sept. 15 the $60,000 20-yr. coup, funding bonds (V. 93. p. 685) were 
awarded to Weil, Roth & Co. of Cln. at 102.685 and int. for 5a—a basis 
of about 4.796%. Nine bids were received.

NORWOOD SCHOOL DISTRICT (P. O. Norwood), Hamilton County. 
Ohio.— Bond O ffering.— Proposals will be received until 12 m . O ct. 4 bv  
A . C. M organ, Clerk Bd. o f  E d ., for $200,000 4 %  high sch oo l-b ld g , bonds. 
A u th ority , Secs. 7625, 7626 and 7627, Gen. C ode. D enom . $500. Date 
O ct. 1 1911. Int. A . & O . at the First N at. Bank in N orw ood . Due 
$6,500 yrly . from  1921 to  1950 Incl., $500 to  be paid additional every  third 
year. Bonds to  be delivered and paid for w ithin 10 days from  tim e o f 
aw ard. Cert, check  for  5%  o f  b id , paya b le  to  the Clerk B d . o f  E d ., re
quired. Purch . to  pay  accru ed  Int.

NUECES COUNTY (P. O. Corpus Christi), Tex.— Bond E lection. -An 
election will be held O ct. 21 to  vo te  on  the question  o f  Issuing $55,00i> 
court-hou se and Jail bonds, a ccord in g  to  reports.

O AK LA N D , Alameda C ou nty, Cal.— Bond O ffering.— Proposals will be 
received  until N ov . 1, it Is stated , for  $1,633,000 o f the $2,993,000 aud i
torium  school and m unicipal Im provem ent bonds v o ted  M ay 16. V . 93, 
p. 183.

PALESTINE, Anderson County, Tex.— Bond S ale.— On  S ept. 14 the 
$20,000 5%  10-40-year (op t.) bldg, bonds (V . 92, p. 1454) w ere aw arded to 
A . B. Leach & Cor. o f Chic, a t 101.05. D enom . $500. D ate June 1 1911. 
Interest J . & D .

PARNASSUS, Westmoreland County. Pa.— B ond O ffering.— Proposals 
will be received until 8 p. m . O ct. 3 for $22,000 4 .4 0 %  15-30-year (o p t .)  
im provem en t bonds. D enom . $1,000.

PASADENA. Cal.— Bond O ffering.— P roposals w ill be  received  untl 
9 a . m . O c t .17 by  H . Dyer, C ity  Clerk, for the $100,000 4 V*% 1-2 0 -y r .(se r .)  
gold  cou p , bridge bonds (V . 92, p. 1454). D enom . $500. D ate June 1 
1911. Int. J. <Sc D . at the Treas. o ffice . B ids m ust be m ade on  blank form s 
furnished b y  the c ity  and accom panied  by a  certified check  or dra ft for 
2 %  o f  bonds bid  for, payable to  the Clerk. T h e lega lity  o f  the bonds h ave 
been approved  by  M elveny, Stevens & M llllken, w hose op in ion  will be 
furnished to  the purchaser.

PAYNE, P auld ing County. Ohio.— Bond Sale.— A ccord in g  to rep orts , 
the tw o issues o t  4 bonds (V . 93, p. 611) w ere aw arded on  A u g . 19 
as follow s:
$9,000 2-10-yr. (ser.) c lec .-ligh t bonds to  the P ayne Bank In P ayne for 

$9,100, m aking the price 101.11.
17,000 12-yr. (av .) w ater-w orks bonds to  W ell, R oth  & Co. o f Cln. a t 101.70.

PENSACOLA, Escambia County, Fla.— Bond Offering.— Proposals will 
be received until 12 m . O ct. 10 by  the B oard o f  Trustees, John  A . M erritt, 
Chairm an, for $254,000 4 >4% cou p , refunding bonds. D enom . $ 1 ,000 . 
D ate O ct. 1 1911. Int. scm l-ann. at the U nited States M tgc. & T ru st C o,. 
N ew Y ork . D ue O ct. 1 1941. Certified check  on  a bank In Pensacola  fo r  2%, 
o f bonds bid for, payable to  the Chairm an Board o f Trustees, requ ired . 
Bonds will be certified as to  genuineness b y  the U nited States M tge. & T rust 
C o., New Y ork , and their legality app roved  b y  D illon , T h om p son  & C lay of 
New Y ork , w hose opin ion  will be delivered t o  purchaser. Each bid  m ust be  
m ade on  a blank furnished b y  the c ity . Purchaser to  pay  accrued  Int.

PIKE COUNTY (P. O. W avcrly), Ohio.— Bond S ale.— O n S ept. 13 th e  
$7,000 4 %  1 !-15 -ycar (ser.) bonds (V . 93, p . 611) w ere aw arded to K . 
D ouglas o f W a vcr ly  at 100.50, It is stated .

PLACENTIA SCHOOL DISTRICT. Orange County, C a l—  Bond Sa le.—
J . II. Adam s & C o. o f  Los A ngeles have been aw arded the $44,000 b on d s  
voted  July 29 (V . 93, p. 426) a t 102.272, It is stated.

PLATTE COUNTY (P. O. Columbus). Neb.— Bond E lection .— T h e  elec
tion to  v o te  on the proposition  to  Issue $100,000 cou rt-h ou se  b on d s will b« 
held , reports state, on  D ec. 19.
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P L A T T E , Charles Alix C ou n ty . So. D ak.— Bond O ffering .— P roposals 

will be received until 8 p . m O ct. 9 by  W . F. V ander V oort, C ity A u d itor , 
for  the $14,000 5 %  gold cou p , funding bonds (V . 93, p. O il ) .  D enom . 
$ 1 ,0 0 0 . D ate N ov . l 1911. In t. In N ov . at Chicago. Due N ov . 1 1931. 
B onds are exem pt from  all taxes. Cert, check for S700, payable to  the 
C ity A n d ., required. B onded debt at present, $24,500. F loating debt 
(to  be refunded) $14,000. Assess, val. for 1911, $302,000.

PL E A SA N T  R ID G E , H am iton C ou nty, O h io .— Bond O ffering.— P ro
posals will be received until 12 m . O ct. 23 by  II. B . H ayden , Village Clerk, 
for  $15,000 4 %  sewer (village’s portion) bonds. A u th ority  Sees. 3821, 
3939. 3940 to 3954, Gen. C ode. D enom . $500. Date S ept. 1 1911. In t. 
In Sept. Due Sept. 1 1941. Bonds to be delivered and paid for  within 10 
days from  time they are ready for delivery . Certified check  for  5%  o f 
bonds bid for, payable to  the “ Village o f  P leasant R id g e ,"  required. Pur
chaser to  pay  accrued interest.

PO N TIAC , Oakland C ou nty, M ich .— Bonds Authorized .— A n ordinance 
was passed, it Is reported, provid ing for the issuance o f $15,000 Saginaw 
S t. Im provem ent and $4,000 alley Im provem ent bonds.

. P O R T  CLIN TON , O ttaw a C ou nty , O h io .— B ond S a le .— On S ept. 18 the 
$7,o00 and 85,500 5%  1-10-year (serial) cou p , tax-free street-lm pt. assess, 
bonds (V . 93, p . 0 1 1 ) were aw arded to W ell, R oth  & C o. o f Cincinnati at 
103.20— a basis o f  abou t 4 .3 3 % . The bids were as follow s:

$7,500 $5,500
Issue. Issu e.

W ell, R oth  & C o., C incinnati______________ $7,740 00 $5,676 00
Seasongood & M ayer, C incinnati_________________   7,733 25 5,671 00
P rovident Savings Bank & Trust C o ., C incinnati^ . 7,732 50 5,570 50
S tacy  & Braun, T o le d o _______________________________  7,692 75 5,611 3 5
H ayden , Miller & C o., C leveland___________________  7,672 50 5,626 50
N ew  First N ational B ank, C olu m bu s_______________  7,633 00 5,613 00

T h e above  bidders ottered In add ition  to  pay  accrued  Interest.

P O R T L A N D , O re .— Bond S a le .— W e are advised that the $600,000 
30-ycar bridge and $250,000 25-year park and boulevard 4 %  gold bonds 
offered on  Sept. 11 (V . 93, p . 487) w ere aw arded to  It. L . D ay & C o., 
E stab rook  & Co. and B lodgett & C o., all o f  B oston , at their jo in t  bid o f 
93 .669, which is equ iva lent to  a basis o f  4 .3 9 %  on  the 30-year bonds and 
a 4 .4 3 %  basis on  the 25-year bond s.

PO TTER CO U N TY (P . O. A m arillo), T e x a s .— Bond E lection .— A n elec
tion  will be held to  v ote  on  the question o f Issuing $40,000 court-house and 
ja il bonds, accord in g to  reports.

P O U G H K E E P SIE , D utchess C ou nty, N. Y .— N o A ction  Yet T aken .—  
N o action  has yet been taken looking to the Issuance o f the $250,000 hlgh- 
school and $70,000 grade school 10-year bonds voted  on  A u g . 16 (V . 93, 
p . 487 ),

PR O V ID E N C E , R . I .— Bonds A uthorized .— A n  ordinance has been 
adopted  prov id ing  fo r  the Issuance o f  $500,000 3 K %  gold  sewer bonds. 
Date N o v . 1 1911. In t. M . & N . Due N ov . 1 1941.

R E D F IE L D , Dallas C ou n ty , Iow a .— Bonds V oted .— A n  election  held 
recently  resulted, reports state, in favor o f the question o f  Issuing $15,000 
w ater-w orks and elcctrlc-llgh t-system  bonds. '

R IV E R S ID E , Burlington C ou n ty , N. J .— Bond E lection .— R eports state 
that an election will be held O ct. 9 to vote on  the issuance o f $4,000 Sum 
m it A v e . lm p t. bonds.

R O A N O K E . V a .— Bond S a le .— This c ity  has disposed o f  $120,000 4 }$%  
30-year cou p , park bond s. Interest sem i-annual.

RO CH E STE R. N. Y .— N ote S a le .— On S ept. 19 the $300,000 eight 
m on th s ’ loca l-lm p t. notes (V . 93, p. 746) were aw arded to the Bankers’ 
T rust C o. o f New Y ork  at 4 K %  Int. A  bid at 5%  int. was also received , 
from  T . J . Sw anton o f  R ochester.

RO M E. Oneida C ou nty. N. Y .— B ond Sale.— N . W . H alsey & C o. o f N . Y . 
have been aw arded at 104.548 the $160,000 4 %  20-ycar rcg . water bonds 
ottered but not sold on  Ju ly  6  (V . 93, p . 184). D ate S ept. 15 1911.

ROSCOE, Nolan C ou nty, T e x a s .— Bonds R egistered .— A n  issue o f $7,500 
5%  2 0 -year water-w orks bonds was registered b y  the State Com ptroller 
on  S ept. 11.

R U SS E L L , Russell C ou n ty , K an .— Bonds Offered by Bankers .— Th e II. C. 
Speer & Sons Co. o f  Chicago Is ottering to investors the $28,000 5%  water 
and light funding bonds voted  M ay 29 (V . 92, p. 1586). D enom . S500. 
D ate July  1 1911. Int. J. & J . at the State T rcas. o ffice . D ue July 1 
1931, op t . after July  1 1921.

ST. A L B A N S , Franklin C ou n ty , V t .— Bond S a le .— W e are advised that 
the $15,000 6- 8 -y r . (scr.) street and $35,000 10-16-yr. (scr.) school 4%  
cou p on  bonds, the bids for  which were rejected  on  A u g . 7 (V . 93, p. 426), 
were sold  at private sale on  S ept. 9 to  John  Branch o f L ock p ort.

ST. P A U L . M inn .— B ond O ffering .— (Proposals will be received until 
5 p . m . S ept. 25 by  W . H . Farnham , C ity Com ptroller, for $15,000 4 % 30- 
yr . playground bonds, It Is stated . D enom . $100 to $1,000. Cert, check 
for 2 %  is required. • ■

SAN B E R N A R D IN O  H IG H  SCHOOL D IS T R IC T , San Bernardino 
C ou n ty , C al.— Bond Election .— T h e  proposition  to Issue the $230,000 5 %  
25-year polytechn ic-h igh -sch ool bonds (V . 9 3 , p . 487) will be subm itted 
to  a vote  on  O ct. 4 . D enom . $1,000. In t. sem l-ann ., accordin g to  reports.

SA LE M , C olum biana C ou nty, O hio .— Bond E lection .— The election to  
vote  on  the question o f  Issuing $55,000 sew age-d isposal-w orks bonds will 
be held xNov. 7.

SALM ON C IT Y , Lemhi C ou n ty , Idaho.— B on d E lection .— The proposition 
to  Issue $60,000 w ater-w orks-system  bonds will be subm itted to  a vote , 
It Is stated , on  O ct. 7.

SAN FRAN CISCO. C al.— Bond Sale .— On Sept. 11 the three issues o f 
5%  bonds aggregating $590,000 (V . 93, p. 305) were jo in tly  awarded to 
N . W . Halsey & Co. and E. II. Rollins & Sons at their Joint bid o f  103.78 
and Int. Other bids follow :
H arris Trust & Savings | J . II. A dam s & C o ., San F r.$605 ,000

Bank, C h icago____________$60 6 ,09 01 A etna L ife Insurance C o___  603,000
SE A T TLE , W a sh .— Bond Sales in A u gu st .— D uring the m onth o f August 

the follow ing loca l-im provem ent assessm ent bond s, aggregating $166,743 18, 
were Issued by the city :
A m ount. Pu rpose. In t. Rate. D ate. D ue.

$39,869 38 Grade and re-grade _ . 6 A u g . 4 1911 A u g. 4 1921
69,072 65 Grade and c u r b ___________  7  A u g . 8  1911 A u g . 8  1 9 1 6
13,395 98 Sew er --------------------------------  7  A u g . 24 1911 A u g . 24 1916
2,170 75 Grade and c u r b ---------- . . .  7  A u g . 26 1911 A u g . 26 1916
2,011 42 Grade and curb  ............. .........  7  A u g . 26 1911 A u g . 28 1916
5,499 99 Grade and c u r b -------------------  7  A u g . 29 1911 A u g . 29 1916
7,229 76 Grade and c u r b ------- -----------  7  A u g . 29 1911 A u g . 29 1916

27,493 27 Sewer and w ater-m ain____ 7  A u g . 30 1911 A u g . 30 1924
All above  bonds are su b ject to  call after one year.
SH R E V E PO R T, C addo Parish, La .— Bond E lection .— A  vote  will be cast 

on  O ct. 17, It Is stated, on  the question o f Issuing $50,000 fire-departm ent 
bonds.

SAUTHTOW N, Suffolk C ou n ty , N. Y .— Bond O ffering .— Proposals will 
be received until 1:30 p. in. S ept. 27 b y  J . E. Crane, T ow n Supervisor (P . o .  
Sm lthtow n B ranch ), for  $9,000 tow n-hall bonds at n ot exceed in g  5%  Int., 
It Is stated. D enom . $1,000. D ate O ct. 2 1911. In t. M . & S. Due 
$1,000 M ch . 1 1912 to 1920 ln cl. Cert, check for $500 is required.

SO M E R V ILL E . Fayette C ou n ty , T en n .— Bonds Voted .— This place on 
S ept. 16 v oted . It Is stated, to  issue bonds to  be used for Installing a sewer 
system .

S P R IN G F IE L D , H am pden C ou n ty , M ass .— Bonds Authorized .— The 
City Treasurer has, a ccord in g to  reports, been authorized to issue $320,000 
4 %  bonds for various m unicipal purposes. Date O ct. 1 1 911  In t. A . & O. 
Due $16,000 O ct. I from  1912 to 1931 lncl.

In add ition  to  the above the C ity Treasurer Is authorized to  issue $20,000 
4 %  L ocust St. ex t. bonds. Date O ct. 1 1911. Int. A  & O . Due $2,000 
O ct, 1 from  1912 to  1921 lncl. ^

SPRINGFIELD, Greene County, Alo.— Bond E lection.— A n  election  will 
be held O ct. 10 to  v ote  on  the question  o f issuing $100,000 sewer and 
$600,000 w ater 5-20-year (op t.)  bonds at not exceeding 4 H %  Interest.

SPRINGFIELD. Lane C ou nty. Ore.— Bond O ffering.— Proposals will 
be received until 8 p . m . Sept. 25, it Is stated, b y  J . C. Mullen, Clerk, for 
the $50,000 6%  street-im pt. bonds voted  A u g . 16 (V . 93, p 612) D cnom s. 
$100 to $1,000, to  suit purchaser. Due $15,000 In 15 and 20 years and 
$20,000 in 25 years.

SPRING H ILL TOWNSHIP (P. O. Laurinburg), Scotland County. 
No. Car.— Bids Rejected.— All bids received on Sept. 15 for the $20,000 6%  
coup , road  bonds (V . 93, p. 685) were rejected .

SPIRIT LAKE, Skamania C ou n ty , W ash.— Bonds Authorized.— R eports 
state that the Board o f  Trustees passed an ordinance prov id ing  for the 
Issuance o f  $4,700 6%  20-yr. funding bonds. In t. sem l-ann.

SPOKANE, W ash.— B ids.— The other bids received on S ept. 11 for the 
$700,000 ref. gen. m un. and $500,000 ref. water 20-yr. gold bonds (V . 93, 
p . 550) aw arded jo in tly  to B lodget & C o. o f  N . Y . ,  Lee, H lgglnson & Co. 
o f C h icago, Parkinson & Burr o f N . Y . and the C on t. & C om m . Trust & 
Savings Bank o f  Chicago at 100.57 for 4 K s ,  were as follow s:

W ell, R oth  & C o., C h icago____________
U nion Trust & S av . Bank. S p o k a n e ..
N . W . H alsey & C o ., San F ran cisco_
First Trust & Savings B a n k__________
W ood ln , M cN ear & M oore, C h icago___
E . H . Rollins & Sons, C h icago_______
Perry, Coffin & Burr, B o s to n _____________
Harris Trust & Savings B ank, C h icago.

W m . A . Read & C o., C h icago____________1
First Trust & Savings B a n k________
W ood ln , M cN ear & M oore, C h lcago.
E . H . Rollins & Sons, C h icago____
P erry, Coffin  & Burr, B o s to n _______

A m ount. Int Rate. P rice.
$1,200,000 as 5s $1,261,680

700,000 as 5s 1,234,450
500,000 as IK S

700,000 as 4 K s 1,222,510
500,000 as 5s

700,000 as 4 Ms 1,213,500
500,000 as 5s

1,200,000 as 4 K s 1,205,280

1,100,000 as 4 K s 1,200,555
100,000 as 5s

STAA1BAUGH, Iron County, Mich.— Bond Election.— An election will be 
held Sept. 25 to vote on the question of Issuing the $5,000 5%  street bonds 
(V . 92, p. 1717), It Is stated. These bonds are being re-voted, owing to 
technicalities.

STANTON, Montcalm County, Mich.— Bond S ale.— T h e T h os. J. Bolger 
Co. o f Chicago has been aw arded at par and blank bond s, less $450 for 
expenses, the $4,500 water and $5,500 light 4%  bonds ottered on A u g . 31 
(V . 93, p . 550), It is stated.

„  STINE SPECIAL SCHOOL DISTRICT, Clay Township, Alontgomcry 
C ou nty. Ohio.— Bond O ffering.— Proposals will be received until 12 m . 
O ct. 1 b y  II. W . Stine (P . O . B rookvllle) for $4,000 5%  cou p . b ldg , b on d s. 
A u th ority  Secs. 7625. 7626 and 7627, G en. C ode. D enom . $250, $300, 
$350 and $400. Date S ept. 29 1911. In t . M . & S. Due on  S ept. 29 as 
follow s: $250 In 1914 and 1915, $300 in 1916, 1917 and 1918, $350 In
1919, 1920, 1921 and 1922 and $400 In 1923, 1924 and 1925. Cert, check  
for $50. payable to  the D lst. T rcas., required.

STRUTHERS, Alahoning County, Ohio.— Bond Sale.— On Sept. 13 the 
six Issues o f 5%  street-lm pt. assess, bonds aggregating $11,550 (V . 9 3 , p. 
612) were aw arded to the Struthcrs Sav . & Banking Go. for $11,600 
(100.432) and Int. N o other bids were received .

SUA1AS, W hatcom County, W ash.— Bond S ale.— On Sept. 11 the $7,000 
6 %  10-20-year (op t.) gold  cou p , e lec.-system  bonds (V . 93, p. 685) were 
aw arded to W m . D. Perkins & C o. o f  Seattle at par. No other bids were 
received .

SWAAIPSCOTT. Essex County. M ass.— Bond Sale.— On Sept. 20 the 
follow ing 4 %  bonds, aggregating $106,900. were aw arded to E stabrook  & 
C o. o f B oston  at 102.349, It Is stated :
$88,000 school bonds. Date A u g . 1 1911. Due $5,000 y r ly . from  1912 to 

1919 lncl. and $4,000 y r ly . from  1920 to  1931 lncl.
8.500 sewer bon d s. D ate Sept. 1 1911. D ue $1,000 yrly . from  1912 to 

1919 lncl. and $500 In 1920.
3,100 sewer bon d s. D a tcS cp t . 1 1911. Due $1,100 In 1912 and $1,000 

In 1913 and 1914. „  „ „ „
5,800 fire bond s. Date A u g . 1 1911. Due $1,000 y r ly . from  1912 to 

1916 lncl. and $800 In 1917. ____
1.500 stone-crusher bonds. D a t c S c p t .  1 1911. Due In 1914.

TACOA1A, W ash.— Bond Sales in  A u gu st.— The follow ing 7%  speclal- 
Im pt. assess, bonds, aggregating $15,112 0o, were disposed o f during A u g .: 

A m oun t. P u rp ose. . Date. Due.
$4,727 50 W a te r -m a in -------------------------------A u g . 1911 A u g . 16 1916

1,783 90 P aving _________________________ A u g. 23 1911 A u g. 23 1921
1,745 50 W a te r -m a in ..................... A u g. 23 1911 A u g . 23 1916
2,376 70 Grading .........................  A u g . 23 1911 A u g . 23 1916

302 95 Cem ent-w alks ................................A u g . 23 1911 A u g. 23 1916
4,175 50 P la n k in g ................................... A u g. 23 1911 A u g . 23 1916

TALBOT COUNTY (P. O. Talboton), Ga — Bonds Defeated.— 'The election 
held Sept. 18 resulted In the defeat o f  the proposition  to  Issue the $60,000 
road bonds (V . 93, p . 612).

TARRANT COUNTY (P. O. Fort W orth), T e x .— Bond Election Proposed. 
— Petitions are being circu lated asking the County Com m issioners to call an 
election to  vote  on  the Issuance o f  $1,000,000 road and $600,000 bridge 
bonds. It Is stated .

THIEF RIVER FALLS, Red Lake County, Alinn.— Bond Sale.— On 
Sept. 15 the $10,000 20-yr. elcctrlc-llgh t-im p t. bonds (V . 93, p . 685) were 
awarded to the T h os. J . llo lg cr  Co. o f Chicago at par for 5 K s. Date O ct. 1 
1911. In t. A . & O .

• TIFFIN, Seneca County, O hio.— Bond Sale.— On A u g . 26 the $70,400 4%  
coup , street-lm pt. tax-free bonds (V . 93, p. 488) were sold at private sale.

TRENTON, Alercer C ou n ty , N. J,.— Bond O ffering.—  P roposals will be re
ceived until 2 p. m . O ct. 3 b y  II. E . E vans, C ity lie n s ., for $49,000 A'/i% 
rc«\ M ott School N o. 12 b on d s. D enom . $100 or multiples thereof. Date 
O ct. 1 1911. Int. A . & O . Due O ct. 1 1941. Cert, check  on  a national 
bank for  $1,000, payable to the C ity T rcas ., Is required.

TROY, N. Y.—  Tem porary Loan.— On Sept. 12 the $200,000 5%  2-m onth 
certilleates o f Indebtedness or revenue bonds (V . 93, p. 685) were aw arded 
to the M anufacturers’ N at. Bank In T roy .

TULSA, Tulsa County. Okla,— Band Sale.— .All bids received on 
Sept. 12 for the $90,000 water, $ 1 0 0 ,0 0 0  sewer, $.>0,000 are, $33,000 street- 
lmpt., $7,000 library-site and $11,000 paving 5% 20-ycar coup, bonds (V. 
93, p. 612) were rejected . . . .  .  , „

These bonds, it is stated, were sold at private sale on Sept. 14 to  the 
E xchange N ational Bank o f Tulsa fo r  $291,O lo and in crest.

TULSA COUNTY (P. O. Tulsa), Okla.— Bonds Vote - E a r l y  returns 
state that the election  held Sept. 19 resulted in fayor ST t.io  proposition  to 
Issue the $600,000 road -lm pt. bonds (V . 93, p. 36

TUSCALOOSA. Tuscaloosa County, Ala — Bonds Proposed .— The City 
Commissioners are discussing the Issuance o f  $3o,000 5%  30-yr. sell, bonds. 
It Is stated.

UHRICHSVILLE, Tuscarawas County. Ohio.—B ond O ffering.— P ropo
sals will be received until 12 m . O ct. 14 by  II. ( ) .  Snyder, VII. Clerk, for 
$6,300 5%  E astport A v e . paving assessment bond s. D enom . $630. Date 
Sept. 1 T o i l .  In t. M . & S. Due In 10 annual Installm ents. Bonds to  be 
delivered and paid for w ithin 10 (lays from  tim e o f  aw ard. Cert, check  for 
$250, payable to the V ll. T rcas., required. Purchaser to  pay accrued lilt.

UPLAND. Franklin County, Neb.— BAnd Sale .— 'The State Trcas. has 
been aw arded at private sale at par the $10,000 5%  5-20-year (op t.) water 
bonds ottered on  S ept. 1 (V . 93, p . 488 ). Th e bids received S ept. I were 
re jected .

UTAH.— Bonds Purchased by State.— D uring the m onth o f  A ugust the 
State purchased the follow ing 5%  b on d s, aggregating $37,750, at par: •
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P la c e  Is su in g P o n d s . A m t. P u r p o s e .  D a te  o f  l id s .  D u e .
Ephrain.San PeteCo.$20,000 Water-wks. Aug. 1 ’ l l  Aug. 1 1931 opt. after 10 yrs. 
Fayette Sell. D ist-. 2,700 Sch.-house Aug. I ’ l l  Aug. 1 1931 opt after 5 yrs.
Price S. I). No. 6 . . 7,000 (lo July I ’ l l Jniy 1 1921 opt. after 5 yrs.
•RedmondS.D.No.0 6,800 do July I ’ l l July 1 1931 opt. after 5 yrs.
Sterling Sch. D ist.. 1,250 do Aug. I ’ l l Aug. 1 1926.

' The sale of these bonds was previously reported In V. 93, p. 611.
UTICA, Seward County, Neb.— Ponds Voted.— A  favorable vote  was cast 

on  S ept. 1.3, it Is stated, on  the proposition  to  Issue $15,000 w ater-w orks 
bonds. Th e v o te  was 92 to  38.

VERNON PARISH (P. O. Leesville), La.— B on d  S a le.— O n  S ept. 15 
the $40,000 5%  20-30-year (op t.)  school bonds (V . 93, p . 488) were awarded 
to  S . A . K ean & Co. o f Chicago at par less $992 for expenses. D cn om . 
$500. D ate Sept. 1 1911. In t. annually In F ebru ary.

VVAKITA. Grant C ou n ty , Okla.— P on d  E lection .— A n  election  will be 
held O ct. 2, It Is stated, to  vote  on the question o f Issuing w ater-w orks bonds.

WASCOE SCHOOL DISTRICT, K cm  County. Cal.— Pond Sale.— G. G. 
B lym ycr & C o. o f  San Fran, have been aw arded at 103.40, It is stated, 
$15,000 0%  bonds.

WASHINGTONVILLE, Columbiana County. Ohio.— Ponds Voted.— 'The 
proposition  to  Issue $20,000 sch ool-b ldg , bonds carried, it Is stated , b y  a 
v ote  o f 88 to  29 at the election  held S ept. 12.

WAYCROSS, Ware County, Ga.— Ponds Not to be Issued at Presen t .—  
N o action  will be taken in the near future on  the question  o f Issuing the 
$175,000 im p t. bonds (V . 93, p. 427).

WEBB CITY, Jasper County, Mo.— Pond O ffering.— Proposals will be 
received until 6 p. m . O ct. 2 by  L . O . W alker, City Clerk, for $13,000 5%  
cou p , funding bonds. D enom . $500. D ate S ept. 1 1911. In t. M . & S. 
at place to  be agreed upon  w ith purchaser. Due Sept. 1 1931, op t . after 10 
years. Cert, check  for $200, payable to  the C ity T reas., required.

WEBSTER GROVES, St. Louis County, Mo.— Ponds Defeated.— L ocal 
papers state that the election  held Sept. 19 resulted In a vote  o f  266 “ fo r ”  
to 144 “ against”  the proposition  to Issue $75,000 w ater-w orks bon d s. A  
tw o-th irds m a jority  was required to  authorize.

WHARTON, Morris County, N. J .— Pond E lection .— A n election will be 
held O ct. 10, It Is reported , to  vote  on the question o f Issuing $60,000 water
w orks bonds.

WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 5. Tex.—
Ponds Registered.— A n Issue o f  87,700 5%  2 0 - 10-y ca r (op t.)  bonds was 
registered b y  the State Com ptroller on  S ept. 14.

W ILCOX, Kearney County, Neb.— Ponds Not Sold.— W e are advised 
that the $13,000 5%  5-20-vcar (op t.) water bonds offered on  A u g . 24 (V . 93, 
p . 427) have not been sold.

WINTERS. Runnels County, Texas.— Ponds Registered.— A n  Issue o f 
$20,000 5%  30-40-ycar (op t.) w ater-w orks bonds was registered on  S ept. 12 
by the State C om ptroller.

WINTHROP, Suffolk County, Mass.— Tem porary L oa n .— Th e First 
N ational Bank o f Boston has been aw arded. It Is stated , a tem porary loan 
o f  $30,000, m aturing A pril 3 1912, at 3 .7 2 %  d iscount.

WISE COUNTY COMMON SCHOOL DISTRICT NO. 9. Texas.— Ponds  
Registered.— The State C om ptroller registered an Issue o f $6,000 5%  20-yr. 
bonds on  S ept. 13.

W IL L M A R , K andiyoh i C ou n ty , M inn .— Pond Sa le .— On S ept. 11 the 
$40,000 4 y2%  20-year sewer bonds (V . 93, p . 686) were aw arded to  W ells 
& D ickey  C o. o f  M inneapolis at par and in t. A  bid o f  $38,100 was also 
received  from  S. A .  K ean & Co. o f Chicago.

W O O D B U R N , M arion C ou n ty . O r e —  Ponds Voted .— The question  o f 
Issuing 825,000 w ater-plant-purchase bonds carried b y  a vote  o f  218 to  22 
at the election  held Sept. 8.

W O O D  CO U N TY (P . O. B ow ling G reen), O hio,— B id s .— 'The other bids 
received on  Sept. 11 for  the $50,000 5%  cou p , road  bonds aw arded to  the 
First N at. Bank o f C leveland at 101.8876 and in t. (V . 93, p . 748) w ere 
as follow s:
Otis & H ough, C leveland-$50 ,930 00 
H ayden , Miller & C o.,C lev . 50,921 00 
New First N at. B ank, Col_ 50,917 00 
D avies-B ertram  C o.,C ln__ 50,908 00 
W eil, R oth  & C o., C l n . . .  50,900 00 
Seasongood & M ayer, C in . 50,885 00

Breed & H arrison, C in e --$50,875 00
S tacy  & Braun, T o le d o ___  50,854 40
P rov . S a v .B .& T r.C o .,C ln _  50,852 50
A . E. A u b & C o ., C in____  50,837 50
T illotson  & W o lco tt  C o .,

C le v e la n d _______________  50,820 00
YOLO COUNTY (P. O. W oodland), CaL— P on d  E lection .— R ep orts  state 

that the election to vote  on  the proposition  to issue $360,000 cou rt-h ou se  
and ja il bonds will be held O ct. 17.

YONKERS, N. Y.— Pond O ffering.— Proposals will be  received  until 
12 m. Sept. 25 b y  Joseph M iller, C ity  C om p ., for the fo llow ing  4 H %  
registered bonds:
$125,000 revenue bonds. Due April 1 1916.

100,000 assessm ent bonds. Due $10,000 yearly  Sept. 1 from  1912 to 
1921 inclusive.

D ate Sept. 1 1911. Int. A . & O. at the C ity  Treas. o ffice  In N . Y . ex 
change. Cert, check for 2 %  o f bonds bid  for, payable to  the C ity  C om p., 
is required. A ccrued  int. to be paid b y  purch. Th e op in ion  o f  H aw kins, 
D claflcld & L on gfellow  o f N . Y . C ity, certify in g to  the v a lid ity  o f  the above  
Issue, will be furnished to the purchaser.

YOUNG COUNTY COMMON SCHOOL DISTRICT NO. 7. Tc x . — Ponds  
Registered.— The State Com ptroller registered on  S ept. 11 an Issue o f  $1,400 
5 %  10-20-yr. (op t.)  bonds.

ZELZAH SCHOOL DISTRICT. Los Angeles County. CaL— Pond Offer
in g .— Proposals will be received until 2 p . m . O ct. 1 b y  H . J . Lelands. 
C ou nty Clerk, for $10,000 5%  bldg, b on d s. D enom . $1,000. Due $1,000 
y r ly . C ert, check  for 3 %  required.

Canada, its Provinces and Municipalities.
ABERNETHY, Sask .— Debenture O ffering.— P roposals will bo  received 

until Sept. 24 for  $3,000 6 %  15-yr. rink debentures. II . H . Turner is 
S ec.-T reas.

ARNPRIOR. Ont.— Debenture Sale.— A n  Issue o f  $10,000 5%  20 -yr. de
bentures was aw arded, it is reported , to  C. H . Burgess & C o. o f  T oron to .

BROCK, Sask.— Debenture S ale.— T . R . B illett o f  W innipeg was aw arded 
an Issue o f  $2,000 7 %  15-year loca l-im p rovem en t debentures, a ccord in g  to 
reports.

CHAMPAIGN SCHOOL DISTRICT, Sask.— Debenture Safe.— R ep orts  
state that an Issue o f  $7,000 6 %  10-ycar debentures was aw arded to N ay & 
Jam es o f  R egina .

NEW LOANS.

$ 6 0 0 , 0 0 0

A TLAN TIC  C IT Y , N. J .,
DRAINAGE BONDS

1911—1941
BIDS RECEIVED UNTILTW ELVE O’CLOCK M.

OCTOBER 21, 1911.
The City C om ptroller will receive bids for 

$600,000 A tlan tic  City D rainage B onds on  date 
nam ed, reserving, how ever, the right to  reject 
any or all bids and su b ject to  the approva l of 
C ity Council.

These bonds are In denom inations o f  $1,000 
each , dated  January 1, 1911, m aturing January 1, 
1941, w ithout op tion , free from  tax , w ith interest 
at 4 )4 %  per annum , payable sem i-annually, at 
the H anover N ational Bank, N ew  Y ork  C ity.

B onds will be a pp roved  as to  legality by  D illon , 
T h om son  & Clay, o f New Y ork , and will be 
engraved under the supervision o f  and certified to 
ns to  their genuineness b y  the C olum bia Trust 
C om pany, o f  New Y ork .

A  circular letter, giving full particu lars, will be 
forw arded on  app lication  to

A . M . H E S T O N ,
C om ptroller.

M U N I C I P A L  A N D  R A IL R O A D
BONDS

L IS T  ON  A P P L IC A T IO N

S E A S O N G O O D  &  M A Y E R
Ingalls Building 

CINCINNATI

H 0 D E N P Y L ,  H A R D Y  &  CO.
7 Wall St.,  New Y o rk

Railroad, Street Ry., Gas & Elec. Light

S EC U R ITIE S

F. W M . K R A F T
LAW YER

Specializing in Examination of 
Municipal and Corporation Bonds 

1312 FIRST NATIONAL BANK BLDO.. 
CHICAGO, ILL.

E S T A B L IS H E D  1885

H. C. SPEER & SONS CO.
First Nat. Bank Bldg,, Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS

NEW LOANS

. $ 1 , 7 0 0 , 0 0 0

C I T Y  O F  S T . L O U I S

W ATER WORKS REN EW AL
4 % T W E N T Y - Y E A R  G O L D  B O N D S

S T . L O U IS , S E P T E M B E R  12TII 1911.
B y  virtue o f  O rdinance N o. 25,876, the undersigned are authorized to  issue and sell for  the C ity 

o f  S t. Louis one m illion seven hundred thousand dollars ($1,700,000 00) o f W ater W orks Renew al 
B on ds, and sealed proposals for  the purchase o f  said bonds will be received at the M ayor s O ffice , In 
the City o f  St. Louis, until 12:00 o ’c lock  noon o f  the 12TH D A Y  O F O C T O B E R  1911, and pu b licly  
opened b y  the undersigned at said place and hour.

Said bonds will be dated N ovem ber 1st 1911, and will each be o f the denom ination  o f $1,000 
U nited States G old Coin, payable tw en ty (20) years after their date, and will bear Interest from  their 
date at the rate o f four (4) per cent per annum . Sem i-annual Interest cou pon s, payable on  the 1st 
day  o f M ay and N ovem ber, respectively , will be attached to each b on d , and both  bonds and coupons 
will be payable to bearer, as he m ay elect, either at the N ational Bank o f  C om m erce, in N ew  Y ork , 
In U nited States G old Coin, or  at the N ational Bank o f  S cotlan d , L im ited , 37 N icholas Lane, L on don , 
E ngland, in pounds sterling, at the rate o f  four dollars e ighty-six  cents six and one-half m ills ($4.8665) 
per pound Sterling. The bonds will contain  the cond ition  that in paym ent o f principal and interest 
the U nited States G old Dollar and the Pou nd Sterling will be calcu lated at the present standard o f 
w eight and fineness. The bonds m ay be exchanged for registered bonds at any tim e.

Bidders are requested to  state in their proposals the price offered per bon d , the par and prem ium  
to  be stated as one am ount.

N o bhl will be considered that Is n ot m ade on  blank furnished b y  the C om ptroller.
A n y  b id  for the whole Issue n ot expressly stated to  be "a ll or n one”  shall be deem ed to  be a bid 

for  the w hole or  any  part o f the Issue.
Proposals m ust be accom panied  b y  a Cashier's or  certified check , payable to  the order o f  the 

Com ptroller (and sub ject to  his approval) equal to  tw o (2) per cent o f  the nom inal am ount o f  the 
bonds bid for; said deposit to  be returned if the proposal Is not accepted , otherw ise to  be retained by  
the C ity as liquidated dam ages In event o f  failure on  the part o f the bidder to  com p ly  w ith his pro
posal, or In case o f com pliance to  be retained as part o f the purchase m on ey . A  deposit In the required 
am ount to  the cred it o f the City o f S t. Lou is, In the N ational Bank o f Com m erce, In New Y ork , on  or 
before W ednesday, O ctober l i t h  1911, will be accepted  as full com pliance w ith the requirem ents 
relating to  deposits. N o Interest will be allow ed on  earnest m oney deposited.

Proposals will he sub ject to  all the conditions and reservations o f  this advertisem ent, and m ust 
refer to same as a portion  o f  the agreem ent on  the part o f the bidder.

Proposals should be enclosed and addressed to  the undersigned and endorsed "P rop osa l for Pur
chase o f S t. Louis C ity B on d s.”

The undersigned reserve the right to  re ject any or  all b ids.
The bonds will be delivered against paym ent therefor In current funds at the o ffice  o f  the C om p

troller In the C ity o f St. Lou is, or, if the bidder so elects In Ills proposal, at the N ational Bank o f  C om 
m erce, In N ew  Y ork , on the 1st day  o f N ovem ber 1911.

The opin ion  o f Messrs. D illon, Th om son & Clay, A ttorn eys and C ounselors-at-L aw , N ew  Y'ork 
C ity, as to the va lid ity  o f the bonds will he furnished the successful bidders by  the C ity.

A  sam ple bond  can be seen and further Inform ation obtained at the o ffice  o f the C om ptroller.
F R E D E R IC K  H . K R E IS M A N N , M ayor.
B . J . T A U S S IG , Com ptroller.

J U L I A N  B A R N E S
Suite 1118 Association Building 

C H IC A G O ,  I L L IN O I S

Specialist in Designing Bank Buildings, Bank 
Fixtures and Equipment

N A TIO N A L L IG H T , 
H EA T &, POWER COM PANY

GUARANTEED
BONDS All issues

A. H. Bickmore & Co.,
B A N K E R S

30 Pine Street, New Y o rk
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C H IP P bW A , O nt.— Debenture O ffering.— Proposals will be received 
u n til 4 p. m . S ept. 30 b y  W . A . M yer, Vil. Clerk, for 811,000 5%  school 
deben tu res, repayab le  In 30 annual installm ents. D ate June 24 1911.

DGLORAINE. M an.— Debenture O fer in g .— Proposals will be received 
until 0 p. m . O ct. 28 by  D . I*. L ivingstone, S ce .-T reas., for  $6,000 20-ycar 
Im provem ent debentures.

DIAMOND CITY, Alta.— Debenture O ffering.— Proposals w ill be received 
until S ept. 25 b y  R . Laughton , S eo.-T reas., fo r  $6,000 6 %  sch oo l deben
tures, repayab le  In 20 annual Installments.

EARL GREY, Sask.— Debenture S ale.— R eports state that N ay & James 
o f  R eg ina w ere aw arded $1,000 6 %  15-yr. debentures.

ERSKINB SCHOOL DISTRICT. A lta —  Debenture Safe.— N ay A James 
o f  R eg ina were aw arded, reports state, an Issue o f  $1,000 5 54 %  20-yr. de
bentures.

GALT. Onf.—  Debenture O ffering.— Proposals w ill be received until 12 m . 
O ct. 2 b y  A . M . Edw ards, Chairm an o f F inance C om m ittee, for the $10,000 
4 %  w ater-w orks debentures (V . 93, p. 552 ). D enom . $1,000. Int. M . A S . 
a t the M erchants’ Rank o f  Canada In G alt. Due Sept. 11 1941.

HAiMILTON, Ont.— N o A ction  Yet Taken.— W e are advised that no 
action  has yet been taken lookin g tow ards the issuance o f the $500,000 light 
and pow er-p lant debentures r o te d  Ju ly  25 (V . 93, p . 4 2 8 ).

H0CHELAGA SCHOOL DISTRICT. Q uc — Debenture Sale. A n  Issue o f  
S 15,000 4 14% 40 -yr. debentures was aw arded to the N at. Finance C o. o f  
T oron to  at 99.25

HULL. Q ue.—  Debenture S ale.— O n S ep t. 4 the $227,000 4 !4%  30 -yr. 
debentures (V .  93, p . 366) w ere aw arded to L a  Banque Provinciate du 
Canada o f  H ull a t 98.02

INNISFREE. A lta —  Debenture S a le .— T . R . B lllett o f  W innipeg was 
aw arded an Issue o f  $3 ,000 7 %  10-year loca l-lm p t. debentures, accord in g 
to reports.

LUDUC SCHOOfc DISTRICT. Alta.— Debenture S ale.— It Is stated that
819,000 6%  30-1 nst.ailment debentures were aw arded to  C. H . Burgess A Co. 
o f  T oron to .

LUMSDEN. S ask .— Debenture O ffer in g —  Proposals will be received 
until Sept. 25 for  $6,000 6%  20-ycar skating-rink debentures. B. M orton 
is Secretary-T reasurer.

MIMICO, Ont.— Bonds Voted.— The question o f Issuing $7,500 5%  1-30- 
year h ydro-e lectric-p lan t debentures carried by  a vote  o f 90 to  45 at the 
election  held S ept. 16. In t. annual.

MONTREAL, Q uo.— Debentures Not Sold.— No aw ard w as m ade on  
Sept. 18 o f  th o  $100,000 w orking capital, $1 ,500,000 w ater-illtratlon and 
$4,500,000 public-w orks 4 %  40-year reg. or cou p , debentures (V . 93, p . 
490). A  bid o f  96.31 was received from  the D om inion Sec. C orp ., L td ., 
o f T oron to , fo r  the $350,000 4 %  40-year cou p , school debentures also 
offered on  Sept. 18, bu t this bid was not entertained.

MOOSE JAW  PUBLIC SCHOOL DISTRICT NO. 1. Sask.— Debenture 
O ffering.— Proposals will be received until 5 p. m . Sept. 30 by  C. K em p ton , 
S ec.-T reas., for  $125,000 4y&%  b ldg , debentures, repayable In 30 annual 
installm ents.

NEEPAWA, Alan.— Doan Voted.— A  by-law  prov id in g  fo r  a loan o f  
$100,000 fo r  w ater-w orks was favorab ly  voted  upon a t a recent e lection , 
it Is stated.

NORTH EASTHOPE TOWNSHIP (P. O. Amulrec), Ont — Debenture 
O ffering.— Proposals will be received  until 6 p. m . O ct. 2 b y  J . D . F isher, 
T w p . Clerk, for  $20,300 telcph one-system -con str. and $3,350 drainage 5%  
debentures, payable In 10 annual paym ents o f  principal and interest.

NORTH TORONTO, Ont.—  Debentures Voted.— The election  held S ept. 9 
resulted In a vote  o f  172 “ fo r ”  to 63 "aga in st”  the proposition  to  Issue the 
$25,000 4 !4 %  20-year road debentures to  be dated  Jan. 1 1912 (V . 93, p.. 
4 9 0 ).

OTTAWA, Ont.— Debenture Sale.— On Sept. 14 the $85,000 4 0 -v e a r  
$343,500 30-ycar and $160,500 20-ycar 4 %  debentures (V . 93, p. 125) w ere 
aw arded to  Brouse, M itchell A Co. o f T oron to  a t 97.57 and int. O th er 
bids follow :

For  $515,500 Debentures.
M ont. C ity A D ist. Sav . B a n k .9 7 .1 5 1 D om inion  Securities C orp ., L td .,
O ntario Sec. C orp ., L td ., T o r . . 96.07 T o r o n t o ___________________ . . . 9 5 .4 3
C. M eredith A C o., M o n tre a l. .9 6 .0 0 1 Bank o f  O tta w a _______________95.10
W o o d , G undy A C o.. T o r o n to .9 5 .5 5 1 N at. Finance C o., L td ., T o r . . 9 5 .0 6  

F or  $73,500 Debentures.
G. A . Stim son A C o., T oron to_9 7 .50 I D om inion Securities C o rp ..L td .,
W o o d , G undy A C o., T o r o n to .96.089 1 T oron to  . - -  ___ „9 5 .9 f
C. M eredith A C o., M on trea l..9 6 .00| N at. F inance C o ., L td ., T o r . .9 3 .4 8

OUTREMONT, Que.— Debenture O ffering.— Proposals will be received  
until O ct. 2, It is reported , fo r  $250,000 4 V,%  42-ycar debentures for parks, 
p laygrounds and con du its  fo r  wires overhead.

PELEE TOWNSHIP. Ont.— Debenture Sale. -L oca l  papers state that 
the N at. F inance Co. o f 'I 'oronto was aw arded an Issue o f  S4.000 5 %  20- 
lnstallm ent debentures.

R E N F R E W , Ont.— Debenture Sale.— Brent, N oxon  A C o. o f  T oron to  
w ere aw arded, It Is stated, $25,000 20-lnstallm ent and $3,000 30-lnstallm ent 
5 %  deben tu res.

PRINCE RUPERT, B. C.— Doan Voted.— R eports state th at ra tep a y ers  
have passed the follow ing by-law s: $550,000 for perm anent w ater-w ork s  
and hydro-electric system , and agreem ent w ith respeot to taxation  o f  
Grand Trunk P acific R a ilw a y .

RURAL MUNICIPALITY OF W INSLOW . Sask.— Debenture Sale. An 
Issue o f  $10,000 6%  10-yr. debentures was sold recently , it Is reported , to 
N ay  A Jam es o f  R eg in a .

TABER SCHOOL DISTRICT. Alta .— Debenture Sale.— A n  issue o f 
$4 ,000 5 )4 %  30-yr. debentures was aw arded, It Is stated, to  N ay  A Jam es 
o f  R eg ina .

WEST OXFORD TOWNSHIP. O n t—  Debenture S a le .— O. H . Burgess A 
Co. o f  T oron to  were aw aredd an Issue o f  $4,328 5%  5-10-lnstallm ent d e  
benturcs. It Is reported .

W EYBURN. Sask. —  Debenture O ffering.— Proposals will be  received 
until 8 p. m. O ct. 10 for tho $40 ,000 5 %  40-year w ater-w orks debentures 
(V . 93, p. 552). A u th ority  vote  o f 55 to  2 at the election held Sept. 1.

W IL K IE , S a sk .— Debentures N ot Sold.— The $10,000 e lectric-light and 
$25,000 w ater debentures offered on  A u g . 18 (V . 93, p . 307) were not so ld .

MISCELLANEOUS.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 20th, 1911.

T fie T ru stees , in  con fo rm ity  w ith  the C h arter o f  the C o m p a n y , subm it the fo llow in g  sta tem ent o f  its a ffa irs
on  the 31st o f  D ecem b er , 1910.

Premiums on Marine Risks from 1st January, 1910, to 31st December, 1910___________ $3,981,997 35
Premiums on Policies not marked oil 1st January, 1910_________________________ ______  685,546 90
Total Marine P rem ium s..--------------------------------------------------------------------------------------------------$4,667,544 25
Premiums marked off from 1st January, 1910, to 31st December, 1910__________________ $3,793,863 88
Interest received during the year-------------------------------------------$373,571 50
Rent less Taxes and Expenses----------------------------------------------  146,586 91 $520,158 41
Losses paid during the year which were estimated In 1909

and previous y e a rs ........ ......... ......................... ..........................$504,311 33
Losses occurred, estimated and paid In 1910--------------------------1,021,356 12 $1,525,667 45

Less Salvages---------------------------------------- $195,931 27
Re-Insurances...........................   402,106 63 598.037 90

$927,629 55
Returns of Premiums-------------------------------------------------------------------- ------------  $132,651 56
Expenses, Including officers’ salaries and clerks* compensation, stationery, 

newspapers, advertisements, etc______________________________________  $363,223 39
A S S E T S .

United States A State of New York 
Stock, City, Bank and other Se
curities............................................. $5,418,792 00

Special deposits hi Banks ATrustCos. 1,200.916 66 
Real Estate cor. Wall A WllllamSts.,

A Exchange P lace.$4,299,426 04 
Other Real Estate A 

claims due the com
pany ---------------------  75,000 00

Premium notes and Bills Receivable 
Cash In the hands of European 

Bankers to pay losses under poli
cies payable In foreign countries. 

Cash In Bank and N. Y . City rev
enue bonds___________ __________

4,374,426 04 
1,134,448 70

210,435 74 
935,478 76

Aggregating......................................$13,274,497 90

L I A B I L I T I E S .
Estimated Losses and Losses Un

settled ..............................................  $2,714,035 88
' 873.680 37Premiums on Unterminated Risks.

Certificates of Profits and Interest
Unpaid ___________ _____________

Return Premiums Unpaid .
Reserve for Re-insurance Premiums 

A Claims ot settled, Including
Compensation, e t c .______________ 160,000 00

Certificates of Profits Ordered Re
deemed, Withheld for Unpaid
Prem ium s______________________

Certificates of Profits Outstand
ing....................................................... 7,441.100 00

Real Estate Reserve Fund____  . .  400,000 00

262,427 75 
146,084 03

22.469 61

Aggregating......................................$12,019,787 64

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to tho 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next.

The outstanding certificates of the Issue of 1905 will be redeemed and paid to the holders thereof, 
or tbelr legal representatives, on and after Tuesday the seventh of February next, from which date all 
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the earned premiums of the Company for the year 
ending 31st December, 1910. which arc entitled to participate In dividend, for which, upon appli
cation, certificates will be Issued on and after Tuesday the second of Mav next.

By order of the Board. G. STANTON FLOYD-JONES. Secretary.
T R U S T E E S .

H E RB E RT L. GRIGGS.
CLEMENT A. GRISCOM.
ANSON W . H ARD . .
THOM AS H . H U BBARD ,
LEW IS CASS LE D YAR D .
CHARLES D. LEVERICH.
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL.
NICHOLAS F. PALMER,
H E N R Y PARISH ,
ADOLF PAVENSTEDT,

A. A. RAVEN. P res id en t.
CORNELIUS ELDERT. V ice -P res id en t.  
W A L T E R W O O D  PARSONS, 2d V ic e -P r es id e n t .

V ic e -P res id en t
JOHN H. JONES dT E W A R T , 4 t h  V i c e - P r e s t d c '

FRANCIS M. BACON. 
JOHN N. BEACH. 
ERNEST C. BLISS, 
VERNON H. BROWN, 
W ALDRON P. BROWN. 
JOHN CLAFLIN,
GEORGE C. CLARK. 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H . EW ART. 
P H ILIP  A. S. FRAN KLIN ,

CHARLES M. P R A T T , 
DALLAS B. PR ATT. 
GEORGE W . QUINTARD. 
A . A. RAVEN ,
JOHN J. R IK E R . 
DOUGLAS ROBINSON. 
GUSTAV H. SCHWAB. 
W ILLIAM SLOANE. 
LOUIS STERN ,
WILLIAM A. STREET, 
GEORGE E. TURNURfe.

ACCOUNTANTS.

L Y B R A N D ,
R O S S  B R O S  & . 

M O N T G O M E R Y
Certified Public Accountants

(Pennsylvania)

NEW YORK, 55 Liberty St.
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 
CHICAGO, First National Bank Bldg.

J A M E S  P A R K  &  C O .
CERTIFIED PUBLIC ACCOUNTANTS

N e w  Y o r k ,  C h i c a g o ,  C i n c i n n a t i  a n d  
L o n d o n ,  E n g l a n d .

A U DITO RS FO R FINANCIAL IN STITU 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 

Investigations, Financial Statements,
Periodical A udits and A ccou n tin g

Thomas J. Bolger Co.
M UNICIPAL BONDS

Legal for Savings Banks.
Postal Savings and Trust Funds 

S K N D  rO R  L IS T

1 9  S o u t h  L a  S a l l e  S t . ,  C H I C A G O

Charles M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS

F I R S T  N A T I O N A L  B A N K  B U I L D I N G  
C H I C A G O

BLODGET & CO.
B O N D S

6 0  S T A T E  S T R E E T ,  B O S T O N  

3 0  P I N E  S T R E E T ,  N E W  Y O R K

S T A T E ,  C I T Y  &  R A I L R O A D  B O N D S
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