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ELECTRIC RAILWAY SECTION.

A new number of our “Blectric Railway” section,
revised to date, is sent fo our subscribers to-day. The
editorial discussions in the same embrace the follow-
ing topics: “Obtaining Supplies of Power from Inde-
pendent Companies;” “Public Service Commissions
and Electric Railroad Outlays'; “Accidents on Street
Electric Railways in Germany” and “Electric Traction
and Municipal Ownership in England.”

THE FINANCIAL SITUATION.

The directors of the U. 8. Steel Corporation huve
taken precisely the stand it was expected they would
take. Led by Mr. J. P. Morgan, who organized this,
the world’s biggest industrial undertaking, and who
has been the guiding spirit in its affairs throughout its
whole existence, they have repudiated the suggestion
that, moved by fear of possible attack by the Govern-
ment, they contemplate dismemberment or disinte-
gration. The corporation was organized, o statement
signed by Mr. Morgan gays, for business reasons, and
purchased its various plants to promote such husiness
and not to restrain trade or oblain a monopoly, In all
its operations the company has scrupulously obseryed
the law and recogmzed the just rights of its competi-
tors and the consumers of its products. Counsel of the
company has advised the directors that the existence
of the company is not in violation of the Sherman Act
as interpreted in the recent decisions of the Supreme
Court. In view of this record and this advice, the
statement continues, the dircetors feel it their duty to
their stockholders, their employees and the public that
they should set at rest all rumors to the effect that they
are contemplating fhe dissolution or disintegration of
the corporation, or have any belief that it is subject
to such dissolution or disintegration by legal action.
No negotiations whatever, it is averred, have taken
place between the Steel’ Corporation and the Depart-
ment of Justice looking to dissolution or disintegration,
and the directors are firm in the conviction “that the
organization is legal, that its management is proper,
that its properties are of immense intrinsic value and
that the corporation is of benefit to the public interest

This action of the Steel management deserves un-
stinted praise. It has served to veassure mmany timid
holders of securities nob only in the Steel Corporation
but in other industrisl The importance
attributed to it in the financial world was shown in
the fact that the Steel shares the next morning (Wed-
negday) opened ab.an advance of 5@6 points over the
eloge the previous day and that many other leading
share properties rvegistered similar advances. Not-
withstanding his great influence and (he enormous
power he possesses, Mr. Morgan is very modest in the
use of his name (often letting the eredit for s highly
beneficial act go to others when it reslly belongs to
him) and very varely goes o far a8 to attach his name
to an official announcement of any kind. Thut he
departed from that eustom in this instance is an indi-
cation of the gravity of the situation witl which he
was obliged to deal. It will be observed that the
action of the directors, as declared by Mr. Morgan, is
predicated upon the broadest of motives—“their duty
to their stockholders, their erployees and the publie.”’

If our Government: officials were equally considerate
of all the vast and varied interests involved, the coun-
try would never have been brought to the present
eritical stage. We are not urging that the Govern-

COncarns.
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ment should not enforce the Anti-Trust Law as against
any one who ig plainly and flagrantly violating that
law, though its meaning was until quite lately involved
in much doubt. We do, however, think it is in the
highest degree reprehensible for Government officials
to brand all industrial combinations as offenders or to
presume that they must be offenders simply because
two peculiarly vulnerable undertakings of that sort
have been condemned by the courts. The course and
conduct of the Steel Corporation and of many other
of the best types of industrial corporations has been
wholly different from that of the Standard Oil Co. and
the Tobacco Co., and inferences based on conditions
found to exist in these latter cases are wholly unwar-
ranted when applied to concerns where these conditions,
or most of them, are wholly lacking. Under these
circumstances, it is inexcusable for the Government
to throw doubt and suspicion over all large corporate
undertakings and create a state of panic among the
security-holders by encouraging the impression among
such holders that they have an interest merely in an
illegal organization, which the prosecuting offiicals
must presently disrupt.,

If the Government has veason to think that any of
these Iarge undertalings are operating in violation
of the law, let it guther its evidence and then proceed
against them in a quiet, orderly fashion, in accordance
with the rules of Court decorum, and nof indulge fn o
flare of trumpets or emit n ery of exultation, as if
to sity: “We have one victim; only wait; before long
we shall have many more.” Nothing is so paralyzing
us coubt fenr. Nothine tends so certainly to
threaten the security and stability of things as thinly
veilodd innuendos and supgestions that legal title or
legal santtion is lacking, or, vet worse, that legal
requirements have been entirely disregarded.

Only disturbing news hag come from our Govern-
ment. officials this week. With things completely un-
settled their utterances and declarations have tended
further to intensify the feeling of uneasiness. And
that. illustrates the difference between the course pur-
sued by Mr. Morgan and the Steel directors and fhe
course pursued by the representatives of the Goyvern-
ment. At a deeply critical moment Mr. Morgan has
sought to restore and protect—to revive hope and to
engender a feeling that faith in the standing and
strength of industrinl undertakings is warranted. On
the other hand, those who have been acting and speak-
ing for the Government have been engaged in a move-
ment which, if it cannot be called a campaign of
destruetion, has &t any rate been conducted in a way
entirely hieedless of consequences.

and

During the past surmmer gome of our legislators and
some of our newspapers have heen loudly demanding
an investigation for the purpose of determining what.
brought on the panie of 1907. Some of these persons,
forgetting their own part in the event and the effects
of the radical policies so vehemently pursued by the
Roosevelt Administration, have been charging that
Wall Street brought on the panic itself in order to
profit from the resulting chaos and destruction. As
security valyes sre now again registering. frightful
losses, it will be well to fix responsibility in the present
instance before the faets have passed into forgetiulness.
No doubt two or three years hence, when the country
shall have emerged after great suffering from its pres-
ent. unfortunate plight, those sensational newspapers
whao by their course have been contributing go much te
destroy values will again charge that the great shrink-
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age now being endured was the work of Stock Exchange
speeulators or finaneinl magnates who had some ul-
terior purpose in view. These critics will blandly
ignore their own efforts in that direction and persist
in asserting that the big men of the Street united in
trying to make it appear that the country's large in-
dustrial undertakings or “trusts” were in danger
when really they were in no danger at all, as had been
made evident by fhe lapse of time, the Government
having failed to conviet more than one or two of them,

In order that those who have heen sttacking the
in this way may nob be able 6 escape the
consequences of their own nets aid undervbake in (he
futire Lo piad the blime upon the finaneial community
itgelf, we make o record on subsequent pages of w few
of the more important things that have happened
within the last two weeks, Iy our issue of Inst Saur-
day we pointed ouf what had given rise to the latest
fecling of distrust. We ghowed thub in o speech Dy
President Taff at Detroit on Mouday, Sept. 18, lie
took pains to repeat n very disturbing statement made
by him in a special message to Congress in January
of last year,inwhieh he had announced that it was his
purpose to direct an investigation “into the history,
organization and purposes of eIl the industrial com-
panies with respect to which there is any reasonable
around for sugpicion that they have been organized for
a purpose and are conduetine husiness on a0 plan
which 18 in violation of the Anbi-Tyust Law.” M,
Taft, in hig Detroit address, said he wisho o veiterate
this stitement now and sy, Jurther, that the
Attorney=CGeneral had instituted iovestigutions into
all the industrial companies G desevibed, and that
sueh Investigations were “in yariows stages of  com-
pletion.””  Asaf in confination of this declaration, the
dnily papers ithe pext duy contained announcements
of the beginting of some new trust prosecutions,
Furthermore, it was reported that the Infernational
Havyester Co. was likely fo he reorganized in order to
esenpe the possibility of atfack on the ground of ille-
gality. and there werealso rumors, now shown to have
hoen wholly unfounded, that the Steal Corporation
would lkewise seek o profeet ilself against Govern-
ment attack by adopting o similar conrse,

The foregoing were the carly inecidents in the latest
phase of the period of distrust. Sinee then there have
been many more developments of the sune nature, all
tending to intensify the feeling of uneasiness and un-
rest, In an address at Peorin on Friday of last week,
which was published in the newspapers Saturday morn-
ing, the President prided himself particularly upon
what had been accomplished in the way of putfing the
vailvoads under restraint. As the railroad industry
has been hrought to such a low estate as a result of
the ennetment of the very law to which the President
refers, this allusion to the matter had anything but
a reassuring effeet.  The President said:  “We have
hrought the railroads under a eondition that has satis-
fied them that the counbry i3 bound to have their
husiness discharged according to law amd under sueli
supervision as to insure that it will e according to law,
and I have heard no complaint that the present regu-
lations do not gecure that vesulf.” Tt ¢ertainly may
ho admifted that no one has complained that the
amended roilroad law is nol drastie enough to bind
and hamper the roads.  Parenthetieally it may be re-
marked that the renewed break in prices which oc-
cuired Wednesday afternoon, after the sharp rise in the
morning on the action of the Steel directors the day
hefore, was due directly to the appearance of several

Sirasts’
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very poor statements of ratlroad earnings for the month
of August, showing how surely the new railroad law
wag working in cutting down the revenues of the lead-
ing systems. The Atchison, the Union Pacifie, the
Southern Pacific, all registered very heavy losses in
net earnings for the month in question.

After stating what had been accomplished in regu-
liuting the railroads, the President in his Peoria speech
wenl on to intimate that now it was the turn of the in-
dustrial companies to look for Government visitation.
Here is what he said on that point:

“With n speet Lo ihe trusts, we are 1a o transition

1, in this sense. that the Supreme Court has de-
and now Dusingss has got to
sguare itsell with that Taw.  We might as well make
ip our winds to that, gentfemen.  We can profest as
mueh feowe will as to what the law ought o be, buf
the Bupreme Court fng saidiwhat the law is, and Fhave
len 1t whon they have to do sa they can:adjust
their alfairs without endangering the progress to which
they thought. some ather methol shsalutely indis-

pensahle .’

Most disturbingof all however, wisa very lengthy fn-
terview with Mr. Wickersham thesame (Saturday) roori-
iniin the “World™ of this eity.  ‘This bore every ark
of authenticity, and a5 o mabter of fnet Mr. Wicker-
ahpin aubseguently admitted that the interview was w
summaty of some eonversntions not intended for pub-
leation, and he donied the aceuracy of the remarks ai-
tributed to hime i only two particolars; thus giving
additional weight to everythings clse contained in
the interview. This interview was full of sensational
statements of varions Kinds. and served to involve
tho legality of the whole elags of industrial undertak-
ines in furthee doubt and suspicion. We quote the
interview in full on o gabsequent page (page 841),
and will make heve only the following extraet to indi-
eate its naturs and disquieting character:

“How tmany trosts wee there, Mr. Wickersham, thal
von think ought to be dissolved?” was the “World™
man's nexh question,

Phut, of course, is a difficult matter, but recently,
with one of my assistants, T went very earefully over
“Moody's Mamud of Corporations” and checked off
those that offer prima facie evidence of being combina-
tions of companies that were once competing coneerns.
There were less than T had cipeeted to find-—only aboul
one hiwwdred (n ell, b oddition to e vumber agoinst
which we have alvoady begen suils™

The foregoing constifutes perhaps the most amazing
declaration that has recenfly come from a responsible
law officer of the Government. Only about one
hundred industrial companies involved in doubt and
suspicion, and liable at any moment to Governmens
prosecution!  Consider the mass of capital thus put m
jeopardy, for it must be remembered that it does not
follow that because Mr. Wickersham thinks a company
may bein conflichwith the law, the Supreme Court will
sustain him in this yview; if the Steel Corporation is in-
cluded in the number it alone has outstanding stock
and bonds in amount of 1,400 million dollars. 1Is it
surprising in face of sueh wickedly unguarded and
undiserimmating statements that alarm among se-
curity holders in these industrial companies has in-
creased rather than diminished during the week,
nullifying some of the good done by Mr. Morgan’s

Laetion?

[t i& not =0 much the large holders in these propers
ties thut have become panie-stricken, though these
feel decidedly uneasy, [t is the multitude of small
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holders all over the land, in fact all over the world, |
that have had their doubts aroused and who now feel

that they must get rid of their holdings before the

whole industrial framework is involved in demolition.

As indicating how fear has faken possession of the

minds of these small holders, we make the following

quotation from u letter received by one of our sub-

deribers from a friend who appealed to him for advice:

Dear ———

Don't you think it would be wise to get rid of Rubber
stock in view of the reasonable cortainty of & Government
abback? Some big R. is held in the family and also a small
amount of little Rubber. Helen and I also have some big
Steel and Helen has o few shares of National Biscuit pref.
Tt loolks ag if the storm aren was likely to extend and take in
4 good share of Lthe big companies and it may be well to act
promptly, though at a loss. Ik may also be better to gell

than to hold and run the risk of a receivership if the
general steel troubles and slack business continue. Do Yol
think so?
is trying to sell International Nickel pref.—is it
safe from trust attack? Also do you know anything about
this T

It is with an avalanche of securities from such small
holders that the market has been deluged. These
holders invested their meagre accumulations in the
industrial companies because of the better rate of
return that they were thus able to realize on their
gavings.,, Now comes the Government and injects o
possibly
be absolutely worthless, since the companies may have
been orgamzed or be conducting business in contra-
vention of a statute made 21 years ago. The aetion
of the Steel Corporation this week will tend to reassure
some of these frightened holders and induce them to
refram from parting with fheir holdings. Some there
will be, however, who will be forced to sell in any
event by their necessities.  And what kind of o market
will they have? Speculators, of course, will purchase
ou the possibility of an upfurn to prices, but what
prudent investor can be prevailed upon to buy at a
time when the whole collection of indust rial companies
has been put under a cloud? And think, furthermore,
of the position of numerous financial institutions
which may haye sceurities in these industrial proper-
ties among their assets or as collateral for loans? It ig
against tremendous odds of this kind that Mr. Morgan
is obliged to work in the effort to restore confidence
snd rehabilitate impaired values.

Since the action of the Steel directors in defence
of the interests of its security holders, President Taft
has been making some more speeches in his journey
westward, and in an address ab Waterloo, Tows, on
Thursday he touched broadly upon the subject of the
“Relation of the Government to Business.”” In this
speech he indulges in much the same remarks regarding
railroad regulation and the enforcement of the Anti-
Trust Law as in his other speeches, but there is a
note of conservatism running through parts of the
address. Tothat extent, therefore, it is an improvement
on his preceding utterances. The President appeals
to the self-interest of the radical elements and tells
them that if they carry their opposition to railroads
and to industrial companies to extremes, they will
themselves suffer.  Hence, he urges that they impose
restraint upon themselves.  But the gravest complaint
that the business community justly makes against
bhe President is that he does not take his own advice.
He and his Attorney-General are the ones who ought
to practice moderation and self-restraing. They are
(i ones who have been engaged in a frenzied erusade

and been leading the multitude to think that they
were upholding the eause of righteousness.

Mr. Taft seems to have an entirely erroneous con-
ception of what the business community demands.
Apparently he has the idea that it is seeking
authority to engage in liw-breaking and wants the
President and his Administration to give silent, consent.
[T the law is being violated, let the offenders be prose-
cuted, by all means. What is objected to is the
wholesale condemnation of all business undertakings.
The President has said over and over that “husiness
must square itself with the law,” implying that busi-
ness 1s now conducted in disregard of law. It is time
enough to denounce 1 combination when it i found
guilty in the courts. In the meantime it is entitled
to the presumption of innocence. But our Covern-
ment officials are making no distinetion or diseriming-
tion whatever, and are thus spreading a feeling of in-
seeurity throughout business cireles, The mercan-
tile world demands, and has a right to demand, that
the harassing of industrial interests in this way shall
cease.  Let the President at all hazards enforce the
Sherman Law, but let him not proclaim his purpose
from all the bighways and byways in such fashion as
to conyey the unfounded impression that the entire
business community is a coterie of law-breakers.
Now that the President has declared himself so re-
peatedly on the subject, so that even the Western
progressive can not eomplain of any lack of vehemence
on hiy part, owr business men would be pleased if
he could be induced to practice the virtue of sileneo—
bhus aiding Mr. Morzan in the task begun this week
of attempting to re-preate confidence in the business
world.

In the matter of the amendment of our banking and
currency system, we find ourselves in entire accord
with the President. The defects of the existing sys-
tem could not be portrayed more convineingly than
in Mr. Taft’s words, as follows:

“Pinally, we have o very lame banking and currency
system.  The theory of the issue of banknotes, based
on the deposit of Government bonds by each national
bank, is that this will increase and deerease according
to the needs of the money market; that these national
banks will deposit bonds and float their notes when
money is needed, and will withdraw the honds and
reduce the eireulation when the demand for maoney is
light. Such has not been the result. and it is due to
the fact that the bonds which were issued for the pur-
pose of enabling them to be used as deposits paid only
2%, u rate which is about 1% below the regular mar-
ket rate for Government bonds in this country, and
therefore prevents the disposition and use of the bonds
for any other purpose than the seeuring of banknofes.
This gives a stifiness to the deposit and withdrawal of
such bonds and a rigidity to the amount of eurrency
dependent on them that deprives the system of the
elasticity which is desired.

“More than that, the independent action of eqch
bank when money grows tight, in reaching out for
cash and increasing its reserve, accentuates the original
cause for the contraction of the currency and doubles
its force.  The control by each one of the banks is 4
control by none of them, and we find a money famine
growing by the very faet of its exisience, more and
more pressing and panie-producing.

“There ought to he sowe central authority that
could take over the quick assets of the banks in the
form of huginess paper and issue banknotes on the
faith of it to meet the exigency arising af any time
in a demand for money, If vested in one person of
set of persons, the business can b intellicently done,
panics avoided and money sufficient for the purpose of
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husiness constantly kept on hand. The present propo-
sition of the Monetary Commission, which I helieve
will be recommended 6 Congress, is that this authority
shall be provided by a combination of all the banks
in the country, reserving to the smaller banks a power
of selection zreater than the ratio between their capital
and the capital of the larger banks, in which board or
agency the Government shall have a representative,
not so that it may control, but so that it may have o
voice in the management,

T do not go into the details, except to say that they
must be carefully worked out for the purpose of pre-
venting the political control of the monetary situation
or control by the large banks of Wall Street. Such a
system is absolutely necessary for the progress of busi-
ness in this country. We must have a system in which
the merchants have confidence that it will be seien-
tifically run, and with a view only to the publi¢ in-
fereat.”

The September-October monctary settlements notb
infrequently entail stringency at the principal centres
abroad as well as at New York, and on this occasion
there have been speeial influences of an unsettling na-
ture in Burope, with the result that the week has wit-
nessed uneasiness at several points and one small bank
failure at Berlin. The re-opening of the Morocco dis-
pute, after an apparently authoritative statement that
it had been definitely settled, the sending of an ulti-
matum to Turkey by Italy as a preliminary to yes-
terday’s declaration of hostilities, the determined
efforts of Paris to withdraw funds from foreign
countries, the alarm among bank depositors in cer-
tain parts of Germany, the adyances in the bank
vates, and, finally, the suspension of the Bank of
Egypt, all tended to produce nervous money markets
toward the end of the quarter. The surprise is
not that rates should have moved upwards, but that so
little trouble should have broken out at any point.
This satisfactory result can be attributed chiefly to the
precautions taken ahead of time by bankers. Thus,
for weeks Berlin has been obtaining assistance inNew
York, paying therefor the price necessary to atiract
funds. The Imperial Bank of Germany, foreseeing
extensive demands, marked up its discount rate and
vostricted its lending operations as far as consistent
with expediency,and contrived to prevent serious de-
pletion of its stock of gold—this week’s return ghowed
a decrease of just over $4,000,000. The private dis-
count rate in Berlin has gone to 434%, and 5@06%
has been bid for short loans to tide over Oct. 1.

This week Paris has engaged more abtention than
cither Berlin or London. There is reason to believe
that conditions there have demanded the most deli-
cate handling, although all that has taken place has
not found its way into the newspapers. We learn
that French bankers have horrowed on quite n large
seale in New York, at quotations which it is very sel-
dom necessary for these bankers to pay. Some idea
of the unsettlement prevailing benesth the surface has
heen afforded by the phenomenal fluctuations in sterl-
ing at Paris. Tt will be recalled that on a recent occa-
sion the rate fell from 25f. 1914¢e. to 25f. 15e.; on
Thursday of this week there was a break from 25f. 17¢.
1o 25f. 13¢. Before then negotiations had been opened
looking to the shipment of gold from New York to
Paris, and when this further fall occurred the matter
was taken up in definite form, with the consequence
that  $1,500,000 was engaged yesterday. The
Bank of France, in spite of all endeavors to husband
ite resources, continues to lose specie; this week 1t re-
ported a decrease of $4,600,000, its note circulation

was enlargzed to the extent of $17,300,000 and ifs bills
discounted increased the huge figure of $40,000,000,
while its advances to the Treasury exceeded $10,000 -
000. Open market rates for accepting bills have
ranged from 314 to 334% , with a decided disinclination
during the last few days to enter into new commitments.

Iondon has not only had to bear the brunt of foreign
gold demands, but it had to handle an imposrtant
Stock Exchange settlement, to withstand the unfav-
orable influence of the Egyptian Bank failure and to
meet Ttalian demands for facilities in anticipation of "
hostilities with Turkey, which were formally declared
by Italy vyesterday., The Bank's loss of gold
reached $7.500.000, and there have been heavy ship-
ments to Turkey, Igypt and elsewhere since the weekly
atatement was compiled. Thereis a wide difference of
opinion as to what the future developments will be,
and bills to arrive early in October are quoted all the
way from 4 to 4149, the latter being 14 of 19, above
the present official rate. The London market received
the announcement of the suspension of the Bank of
Fgypt with remarkable equanimity, the straitened
condition of the institution having been indicated six
months ago when the directors wrote off $1,000,000
from the reserve to cover losses. The bank was estab-
lishetl in 1856, became a limited company in 1887, had
an  suthorized capital of $7,500,000, maintained
branches in many cities and numbered among its
directors such well-known men as R. L. Barclay, Lord
Grenfell and Lord Rathmore. The shareholders, it is
stated, will be compelled to supply $3,125,000 on ac-
count of uncalled liability, and this will go far towards
meeting the bank's obligations.

To-day is the last day of the quarter, but all ar-
rangements are believed to have been made to meet the
heavy dishursements. At the same time the opening
days of next week are awaited with some concern
abroad, as the Paris arrangements will not be con-
¢luded until the 5th prox. In New York monetary
conditions are exceedingly comfortable.

To-morrow (Sunday) the first general election since
the revolution will be held in Mexico, and a8 the oppo-
sition to Francisco I. Madero has broken down, the
successtul leader of the uprising against the autocracy
of Diaz i certain to be elected President of the Repub-
lic. The eandidacy of General Bernardo Reyes has
proved abortive and he has left the country, his desti-

nation being, it is said, New York. He issued a
statement & weck ago that, as the country was
not enjoying a State of peace, voting on October 1
would mnot be legal: consequently, he asked his
supporters to stay away from the polls. He added
that he could overturn the existing (Government
by resorting to arms, but this he would not do.
Madero replied that Reyes's statement was a confes-
sion of failure to organize & party, but he voiced a
warning that Reyes might not peacefully submit to
defeat, adding: “Whatever may be the plan of Gen.
Reyes, it will fail beesuse those of us who have fought
for liberty will know how fo guard against any weapons
he may employ.' Petitions to postpone the election
were rejocted by large majorities on Monday by the
Qenate and the Chamber of Deputies. On returning
from & campaign tour throughout the Southern part
of the country, Gen. Madero and his candidate for the
Vice-Presidency, Jose Pino Suarez, were welcomed
demonstratively in Mexico City. Slight disturbances
are still rather frequent, and though Madero i3 very
popular it is doubtful if he will be able to placate mal-
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contents by gentle means, while a resort to the stern

measures of Diaz would lay him open to charges of
tyranny. Perhaps experience will bring home to the
new head of the nation that order and obedience can
be obtained only by a firm policy and not by coneilia-
tion. A eertain amount of force, of harshness even,
appears to be necessary for the efficient government
of Latin-American republics. But inasmuch as the
revolt was inspired by hatred of overbearing methods,
Madero may find himself in a delicate position. It
may take Mexico some time to regain the stability it
enjoyed under the old regime.

One of the worst naval disasters in history, during
times of peace, occurred early on Monday morning,
when the French battleship La Liberte, perhaps the
finest of the fleet, was completely wrecked by explo-
sions caused by fire, and some 235 men were killed and
90 injured, while several other warships which had
sent seamen to assist in extinguishing the fire sus-
tained losses in addition to being damaged by the
wreckage hurled in all directions by the explosions.
The Liberte had been at anchor in the roadstead off
Toulon since the review of the fleet by President Fal-
lieres on Sept, 4. Great mystery surrounds the origin
of the fire which culminated so tragically. Many
rumors were eirculated that other warships had en-
countered similar outbreaks, but no proof has been
forthcoming that such heinous charges as are made
have real foundation. The favorite theory at present
is that old powder caught fire. Orders have been given
to unload all the powder of similar quality carried by
other ships, and a searching investigation is being con-
ducted. The accident has not only spread alarm
throughout French naval circles, where a repetition
of such misfortunes is feared, but has created uneasi-
ness among other navies. [Ineidentally, it has im-
parted fresh interest to the thorough search now being
condueted into the damage done the Maine, with the
view of elearly establishing whether theexplosion was
internal or external, a question which has excited end-
less diseussion.  Our Government promptly conveyed
its sympathy to the French Government, 'The first to
send condolences was the Emperor of Germany,

Before France and Germany have appended their
seals to a peace pact over the administration of Mo-
rocco, a fresh Kuropean dispute, less momentous in
its immediatescope, but, of more sanguinary character,
has broken out through the declaration of war by
Italy to acquire predominance in Tripoli. Before
dealing with Ttaly’s demands, it may be well to
record that an  announcement emanated from
Paris several days ago that Germany had aceepted
all proposals concerning Moroeco, but on Thursday o
semi-official note declared that the German reply, re-
ceived that morning, “includes new questions and
maintains reservations which require serious examina-
tion.” This ereated a bad impression until Premier
Caillaux, in course of the evening, stated that Ger-
many’s new demands were merely in the nature of
modifications of formulas and did not involve the re-
consideration of points already settled, so that in his
opinion the final result would not he complicated.
The expectations, therefore, are that the agreement
will be signed without undue delay.

The precipitate commencement of hostilities by
Italy to gain possession of Tripoli has been widely
condemmed as a scantily masked form of brig-
andage perpetrated by a strong nation upon a weak

one. That Italy had for a number of years felt dis-
satisfied over the poor progress of her influence in
Tripoli was generally known, but the position was re-
garded as due more to Italy’s lack of cornmereial initi-
ative than to hostile action on the part of Turkey.
Now Italy, fired by a new national zeal, conscious of
her naval strength and ambitious to plant a firm foot
in North Africa before other Continental Powers could
absorb all the available territory, decided to seek
satisfaction, nof through diplomatic channels, but by
a sudden ¢oup d'elat. The whole tenor of the Italian
jovernment’s communications have revealed a keen
desiretoresort to the force which was go hurriedly em-
ployed yesterday afternoon.  With but few preliminary
overtures, an ultimatum was forwarded to the Porte.
with a demand that a reply be presented within twenty-
four hours. Pains were taken to convey to the world
how badly Ttalian interests had suffered in Tripoli;
but the ulterior motive could not be concealed. The
ultimatum, which had been preceded by the dispatch
of a large fleet to the const ‘of Tripoli, was handed to
the Turkish Government on Thursday. Tt reads, in
part, as follows:

“The Imperial Government, which to the present
time has shown constant hostility towards all legiti-
mate activity in Tripoli and in Cyrene, has by an Act
in the last hour proposed to the Royal Government
to come to an agreement and has declared itself dis-
posed to accord all the economic concessions compat-
ible with the treaties in force and in accord with the
dignity and superior interests of Turkey;: but the Royal
Government does not believe in measures taken at this
hour which resemble the negotiations of which it has
had experience in the past, which have demonstrated
their futility, and which, remote from constituting the
guaranty for the future, would be themselves perma-
nent causes of disagreement and conflict.

“The arrival at Tripoli of Ottoman military trans-
ports, which the Royal Government has not failed to
observe, appears preliminary to serious events, aggra-
vates the sifuation, and imposes on the Royal Govern-
ment the obligation absolutely to prepare for the dan-
gers which will result.

“The Ttalian Government having the intention
henceforth to protect its interests and its dignity, has
decided to proceed to the military occupation of ‘Tripoli
and Cyrene.

“The Royal Government demands that the Imperial
sovernment shall give orders that the actual Ottoman
representative shall not oppose the measures which
will in consequence be necessary to effect this solution
without difficulty. An ultimate agreement will be
requested between the two governments to regulate
the definite situation which will arise,

“The royal embassy at Constantinople is ordered to
demand a decisive response on this subject from the
Ottoman Government within twenty-four hours of the
presentation to the Porte of the present document, in
default of which the Italian Government will consider
itsell s being obliged to proceed immediately with
measures destined to assure the oceupation,™

The Turkish Government, which admiftedly is not
in a position to wage a successful war on land or ses
against Ttaly, yesterday replied ina concilitatory tone.
It expressedsurprise at the action taken by a friendly
Power, assured Italy that her interests in Tripoli are
not threatened, expressed the hope that Italy would
desist from her contemplated measures and gave as-
surances of the Porte's desire for the peaceful set-
tlement of affairs. But this did not satisfy the
Italian Government; it immediately declared war
and fighting has begun. .

The part played by Germany, the larger political
considerations involved and other ¢ollatéral problems
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of the current political unsettlement in Llurope are
discussed b length in a speeial article elsewhere in
this issue.

A successor to the late Premier Stolypin has been
selected in the person of M. Kokoysoff, who retains
his former office of Minister of Finance. The new
Premier is expetted to pay special attention to up-
building the Empire's finances. That Russia does not
propose to follow s policy of inactivity in the matter
of armaments can be gathered from the naval esti-
mates of 1912, which provide for an increase in ex-
penditure of $28,000,000 over 1911, or about 50%.
In replying to the felicitations of Congress and busi-
ness representatives on his elevation to the Premier-
ship, M. Kokovsoff on Thursday sent the following
message:  “The strengthening of the financial and
economic situation of our country always was, and
always will be, the object of my strivings and particu-
lar care. I see therein one of the most important
pledges of the cultural development of the empire.
Through the joint friendly efforts of the Government
and legislative bodies and public organizations, I am
confident the desired result will be quickly reached in
this respect.” There have been no sensational devel-
ments in Kieff or elsewhere in the empire as an after-
math of the assassination of M. Stolypin. Rumors
have been freely circulated that his death was nof only
connived at but planned by parties of high rank who
were jealous of the Premier's influence over the Czar;
but no conclusive facts to bear out these allegations
have been fortheoming.

(otton-manufacturing inferests were largely repre-
sented at the ninety-first semi-annual session of the
National Association of Cotton Manufacturers, held
at the Bquinox House, Manchester, Vt., on Sept. 27th
to 30th, inclusive. Notwithstanding the adversecon-
ditions the industry las hud to face for some months
push, and which have not yef fully disappeared,
hopeful feeling pervaded the meeting and found
expression in the address of the President, Mr. I anklin
W. Hobbs, That address, delivered on Wednesday
evening, was in fact & leading feature of this fall meet-
ing, a8 in it Mr. Hobbs clearly reviewed developments
that have affected the cotton-manufacturing industry
since the spring session, and adverted fo many matters
of more than passing interest to his auditors. Con-
ditions in cotton-manufacturing during the past six
months he deseribed ag deplorable, the high price for
the raw material combined with the low price obfain-
able for goods foreing @ great many mills to curtail,
In addition to that condition, the uncerfainty due to
agitation of the tariff made the sale of products at any
price most difficult. But, s Mr. Hobbs in effect
further remarked, the fundamental conditions in the
sountry are good, the crops, while not humper, are
abundant, and the financial situation sound; conse-
quently the restoration of confidence and resumption
of business along normal lines merely awaits the
cessation of agitation, He in fact referred fo the
present as the “darkness before the dawn’ period,
stating that such depression never has and (he believes)
never can long confinue in our country.

Defending the cotton mills from the charge that they
were unduly capitalized, and therefore were making
inordinate profits, Mr, Hobbs presented ample statis-
tics to disprove that contention, and furthermore
pointed out that of 106 mills located in New England
and eapitalised at $135,601,000, no less than 55%

of all the stock, or approximately $75,000,000, is
owned by or held in trust for women and children,
whose living is dependent upon the dividends thereon.
He expressed the opinion that the prosecution, and
even persecttion, of so-called trusts and large Lusiness
interests has nearly reached its crest, and before long
will begin to subside, the people at last beginning to
realize that the attacks cannot be continu ed indefinitely
and indiscriminately without wrecking the whole
business life of the nation and bringing general distress.

In concluding, Mr. Hobbs voiced the hope that the
time is near when the man who conduets a great indus-
trial enterprise will be looked upon once more as a
public benefactor, not as a malefactor—thab it will be
appreciated that he is of more value to the State than
the demagogue who attacks him for the sele object
of attempting to deceive in order to get votes, Cessa-
tion of unfair attacks on industry and certainty as to
the manner in which business can be carried on, he
premised, will restore confidence, bringing a return
of prosperity.

An incident of this ninety-first session that has not
escaped aftention is the apparent modification of the
tariff ideas of many of the manufacturers, Dispatches,
in fact, are to the effect that there has been a great
deal of tariff talk, and the opinion was expressed that
a downward revision in the duties on cotton goods
and yarns is plainly inevitable. Some, if is said,
who i the past have strongly opposed changes in
present rates, are now of the opinion that duties can
stand revision, but hesitate to say what modifications
would prove aceeptable, owing to the diversified
character of the fabries made by members.

The American Manufacturers’ Iixporl Association,
whose sole purpose is to foster foreign trade, met in
convention (the second annual meeting of the organiza-
tion) at the Hotel Astor, in this city, on Monday and
Tuesday of the current week and acted upon plans
for a world-wide campaign in extending our markets
abroad. The movement, it is perhaps unnecessary
to state, will haye the active co-operation of the
State Department and the United States Consular
Service. Upwards of three hundred delegates were
present and the addresses were all based upon the
motto of the association “To Foster Foreign Trade.”
Principal interest, of course, attached to those that
showed -intimate knowledge of the conditions that
must be met and surmounted in efforts to bring
about s steadily enlarging outflow of our commodities,
Mz, Archibald J. Wolfe, an expert on foreign credits,
fariffs, &c., in speaking on American trade with
Russin, for instanee, pointed out that CGustom House
employees in that country discriminated against our
shippers. The only remedy for this, he said, would
be for our Government to have men in the Russian
Custom Houses to look after the interests of Ameri-
cans, just as the English and Germans have.

Mr. Edward A, Keith, of the Geo. A. Keith Co. of
Campello, Mass., who has recently refurned from
trip around the world, vividly contrasted the methods
under which Americans and others transact business in
the Near and Far East. American salesmen, he said,
are few and far between, business, apparently being
conducted through agencies rather tham by the use
of traveling representatives, but German salesmen
he found everywhere he went. English merchants,
he remarked, of cowrse dominated trade in Egypt,
India, Ceylon and Burma, but even in Java, Siam,
Chinga and the Philippines one finds the Englishmen
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and English capital strongly in evidence. Java,with
its population of over 30,000,000, he looks upon as a
good field for American exploitation, Our export
trade with that country has thus far been a negligible
quantity. As regards China, Mr. Keith sees tremen-
dous opportunity for the American manufacturers.

“Reeiprocity and Trade Arrangements with South
America” was the subject upon which Mr. W. B.
Campbell, President of the association, addressed the
convention. He considered the Reciprocity Bill
passed by Congress and signed by the President one
of the most adventageous pieces of legislation enacted
in years, and believes that Canada will soon see her
mistake, This defeat, however, he thinks should not
prevent the application and extension of the prineiple
to other nations on the American Continent.

Foreign discounts naturally have been very firm on
the eve of the quarterly settlements. London quotes
4% Tor both 60 and 90 day spot bills and a rather wide
range, from 4 to 414%, for bills to arrive, views on the
future of the money market there being very mixed,
Parig, which usually moves along quietly, has been
quite unsettled. Quotations running from 314 to
3 11-16%, are named at the close of the week, with a
disinelination to accept bills. Berlin names 4349, for
spot bills and, as o rule, a somewhat higher figure for
bills to arrive after the end of the month. Amsterdam
still remains af the Bank rate of 3%, avery low figure
in comparison with other centres. At Brussels the
charge for accepting bills is 47, Yesterday the Bank
of Italy advanced its rate from 5% to 514%,, the Swiss
National Bank increased its charge from 3! 5% to 1%
and the Bank of Bengal had previously raised its mini-
mum from 4%, to 5%.

The Bank of England, our special correspondent ad-
vises us by eable, lost gold during the week in large
volume, calls upon it having come from many parts of
the world, the exports for the Bank week ending
Wednesday night having reached no less than £2,421 -
000, Consequently, although o large consignment
was obtained on Monday in the open market, the
weekly statement compiled on Wednesday evening
showed a decrease in bullion of no less than £1,519,176,
while the total reserve fell off £1,627,000. There was
an inerease of £77,000 in loans, a decrease of £1,843 .-
000 in ordinary deposits and a gain of £270,000 in pub-
lic deposits, The ratio of reserve to liabilities declined
from 56,70%, last week to 55.35%, this week, which is
fully 89 above the average for the final week of Sep-
tember, The stock of bullion now stands at £41,559,-
573, which is much the best recorded at this season in
any recent year. On Thursday the Bank shipped
£340,000 gold to Turkey, £70,000 to Egypt and £50,-
000 to the East, while yesterday £10,000 was sent to
South Africa, Other withdrawals are likely. Our
special correspondent also furnishes the following de-
tuils of the movements into and out of the Bank for
the Bank week: Tmports, £825,000 (of which £21,000
from Egypt, £150,000 from Australian and £654,000
bought in the open market); exports, £2,421,000 (of
which £1,145,000 to Egypt, £600,000 to Turkey, £551, -
000 to South America, £50,000 to Malta and £75 000
ear-marked Straits Settlement), and receipts of £77,-
000 net from the interior of Great Britain,

The severe liquidation in stocks, the depressed state
of trade and the practical cessation of new issues
of securities have brought about great dulness in the
money market at a time when agricultural demands
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and the quarterly settlements usually mean activity
and more or less stringency, This year rates have not
advanced the slightest fraction either, for call or
time loans, nor have commercial discounts moved
up in the final week of the month, For day-to-day
facilities the prevailing charge has this week been
2Y4%; renewals were actually made on one day al
the remarkably low fizure of 29%,. The time money
division has been so stagnant that quotations are
somewhat nominal,  Ninety-day maturities have been
done during the second half of the week at 3349, as
bhese now run until the closing days of the year, and
are peculiarly suitable for firms which like to show
as little borrowed money as possible in their Dec. 31
balance sheets. Longer dates, which used to com-
mand 49 as a rule, have been obtained quite often
at 378%. One reason for the slightly easier tone is
the diminution in mercantile requirements., ‘The
offerings of commereial bills are so measre as to excite
general comment. The best firms are doing only a
quiet business and are able to finance operations with
their own capital; consequently, few prime names
are in the market. The competition for bills on the
part of banks and frust companies has tended to lower
rates; though the range is still given as 414@5%,.
scarcely any first-class name need now pay the higher
figure. The ability of finaneial institutions to abgorh
more paper than is available may be inferred from the
returns of the Comptroller of the Currency covering
the country’s national bank accounts on Sept. 1 last
and a year ago.  Against an inerease in individual de-
posits of $344,336,044 and a cash gain of $43,700,369,
loans and discounts have gone up only $196,250,435.
Last week’s statement of the New York Clearing House
showed that the banks alone carried an excess reserve
of $23,153,250, which is much above normal for
the latter part of September. All indications point to
an uneventful settlemant to-day and on Monday
without any notable rise in interest rates. As ex-
plained in another paragraph, the absence of profitable
employment for funds at home has led our bankers to
make loans in large volume to Berlin, Paris and, to
some extent, to London, while late yesterday $1,500 -
000 gold was engaged for export, reputedly to Paris.
This illustrates how far we are from normal interna-
tional monetary conditions just at the moment.

The detailed range for time money at the close of
the week is as follows: 314 to 314% for 60 days, 314
to 334% for 90 days and 37§ to 49, for four, five and
six months. Call money has ruled at only 219,
while the maximum was only 23¢9 and the minimum
2%. On Tuesday renewals were made for the first
time in weeks at 295. Yesterday the range was 26;
to 23¢9, with the final loan made at 29%. Sixty to
ninety days’endorsed bills receivable rangefrom 414 to
4%4 %, prime four to sixmonths’ single-name bills from
41510 5%, and less attractive billsfrom 5}4’% upwirds.

With sterling cables here ahove 4 87, the Paris eheek
on London at as low as 25 fr, 13¢, and cable franes in
this market at 51614 on Thursday, the question of gold
exports naturally was actively discussed, and though
yesterday sterling fell sharply. $1,500,000 bars were
taken for shipment abroad, the destination, it was
understood, being Paris. The supply of French ex-
change is very light, as buyers haye learned on entering
the market. However, exchange fluctuations haye been
80 erratic of late that the whole outlook wuight undergo
a change at any moment, It may be that Pavis will
act differently after the settlements are over, plthough
the impression among local bankers, as stated in o
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last issue, is that the Bank of France will lose no op-
portunity to augment its supply of gold until it stands
neaver the figure of a year ago.

A temporary rige in sterling would be logical ot the
end of September and the opening days of October,
hut, as the head of one foreizn-exchange department
remarked in discussing the subjeet, what every one
is prepared for seldom happens in exchange, 'for the
venson that srrangements can usually be made well
in ndvance to meet any known situation. In this in-
stance the demands ineidental to the Oct. | disburse-
ments would appear to have been provided for ahead
of time, for notwithstanding dearer money in Furope
and easy rates here, sterling at the close yesterday was
much below where it was last week. Most of the busi-
ness in gight drafts until yesterday had been done af
4 8614 and in cable transfers at 487, buf yesterday
there was a drop to as low as 4 8614 for demand and
1 8614 for cable transfers.  After a period of quietness,
the speculators in exchange have again become
aogressive. The maximum was reached on Tues-
day, when there was a moderate inquiry incidental
to the Lonslon Stock Exchunge settlement, at which
the contango charge on American stocks was 414%
as comparad with only 8149 a fortnight earlier, Should
the value of money abroad remain greater than here, as
it ix now, the unusual spectacle of gold exports from
Amerien at the height of the marketing of the erops
might possibly be witnessed. There is nothing in
sight to raise the current interest rates in New York;
the severe liguidation in stocks has, ns o matter of
fact, so diminished speculative horrowing thal only «
few time loans are recorded daily;, while eall money has
not heen affected by the quarterly requirements, so
plentiful is the supply. s an offset, howeyer, in so
far as concerns exchange rates, there should bhe a
steady inerense in the receipts of cobton and grain bills.
Paolitieal disturbances in FBurope cannot last indefi-
nitely, the foreign banks ave in a strong position, and
the interior call for accommodation ought in the nesr
future to impart some degree of firmness to local in-
terest and discount rates,

Compared with Friday of last week, sterling ex-
change on Saturday was slightly easier, with demand
quoted at 4 8645@4 8650 and cable transfers at
4 8600 @4 8695; sixty days was unchanged at 4 8310@
4 8320, 'The tone was firmer on Monday, with de-
mand at 4 8650@4 8655 and eable transfers at 4 8605
@4 87, though sixty days was still unchanged. There
was o sharp advance on Tuesday, due in purt to hicher
discounts abroad; demand and cable transfers rose to
4 8665 and 4 8715, respectively, bubreacted somewhat
before the elose, the final range being £ 8665 @4 8660
for demand, 4 8705@4 8710 for cable transfers and
4 8315@1 8325 for sixty days, . Demand declined on
Wednesday to 4 8650@4 8655 and sixty days to
4 8310@4 8320; cable transfers were sfill quoted at
4 8705@4 8710. On Thursday, after opening un-
changed, rates moved off, demand fplling to 4 8640@
4 8645 and cable transfers to 4 8605 @1 87; sixty days
remained on the previous day’s level, On [riday
trading was demoralized in the afternoon, demand
hreaking to 4 8614 and cable transfers (o 4 8614, with-
out any material recovery. The close was at 4 8275@
4 %285 for 60 days, 4 8610@4 8620 for demand and
4 8650¢)4 8660 for cables. * Commercial on banks was
quoted at 4 8234 @4 82}4 und documents for payment
4 8214 @4 82%{. Cottonforpayment ranged from4 8214
@4 8234, grain for payment from 48214 @4 82%.
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The following gives the week’s movement of money
to and from the interior by the New York banks.

Net Inlerior

Recetoed Dy Sitppad by
Aovement.

Wieek endinmg Bept. 28 1011, N. Y. Banks N. Y, Hanks,

$5.277.0000Gain - §1 857,000
846,000 {Gnin 61,000

CUITCHBY « ccnvns v s v amesrvnmanms =
Gold

Total gold and Itenl tenders = SSJ_!-N 0001 $6,123,000|Gnln $1.918,000

With the Sub-Treasury operations and gold ex-
ports the result is as follows:

out.of
Hanks.

Net Changes in
Haosk HiLilngs

1.9 ]T.H’
4,500,000

82,552,000

Info }
Banks.

£4,041,000] 89,123 (MNGain
20,000,000 24,500,000 Lnss

T 525,081,000] £30,023,000 Loy

Week ending Sept. 20 1911,
Banks' Interior movoment as aboven,
Suh-Treas, aper. and gold exports.

Total gold mod legnl tenders. .

The following table indicates the amount of bullion
in the prineipal Europesn banks,

Seplember 28 1011, Seplomber 2015140,
Banks of \——— £ = i :

Total,
.| BTBARIA0
TR0 440168 894 360
247 000162636, 001
125050000 65,043,000
47.385 000

5,474,607

4,448,004

15,232, 00
LO78.000]

LA 106,292, 7071606,210 453104,
S42/106,4.42 847]000,701, 68008 85

1 58S, 000
2,425,000

Hwits"
Norway .|
Totnl weeki 400,
Prey . weekis

L)

107 382, 58

ITALY AND TURKEY.

The sudden news a very few days ago of a possible
impending collision between Ttaly and Turkey over the
question of Turkish rule in Tripoli was followed yes-
terday by the abrupt announcement by the Italian
Government that a state of war exists, and by prepa-
rations to begin hostilities. This extruordmary busi-
ness raises some questions of a character which may
conceivably make this episode supersede in interest
even the Moroeeo ineident, The matter came fo a
head on Thursday in the announcement by the lalian
Government that it purposed to oceupy with its armed
foree the two towns of Tripoli and Cyrene, and that it
demanded the Constantinople Government's assent to
continuance of this occupation and to a virtual [talian
protectorate. The demands of Ttaly affected a country
long under Ottoman domination, with a Moslem people,
of considerable resources but very imperfect develop-
ment, ahout 400,000 square miles in area, and with per-
haps one million population, lying between Igypt on
the one hand and Tunis and Algeria on the other, and
therefore in lite geographically with other territory
on which o good deal of roeent Enropesn diplumativ
disturbanee has converzed.,

Two questions will at onee arise in connection with
this disturbing deyelopment—first, what is the cause
and meaning of the [aliun demonstration; second,
what does the whole thing signify as regards
the general relations of the Kuropean Powers?
[taly's attitude in the matter is in sonie respeets clear
enouch, in others not altogether easy to explan. 1In
its formal note of Thursday to the Porte; the Halian
Government based ite demamd for predominating rights
in Tripoli on the nearness of that country to the Italian
coust, on the nm:u'.-:'ih'ml shown by Turkey and its
agents in Tripoli to [talisn enterprise in that eonntry,
on the agitation agninst foreizners among the natives,
and on the Turkish Government's procrastination in
Previons comiunications in the matter.

\Il this is easy enough to nnderstand; pérhaps, in the
light of the attitude taken by other Furopean Powers
reearding other portions of the northern eonst of Airica.
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But the Italinn demand differed from those other ¢pi-
sodes an that Thursday’s note recognized frankly (hat
the Twkizh Qovernment hod aoveed Lo srant ol con-
cossions compatible with existing tregtios and with the
dignity of Turkey,  Ag regards this aspeel of the st

i that

ter. the Government abt BHome proceeded (o &ny
eoncessions soindefinitoly mesnted were madetoo lute,
andihat nowil wasnolw min-_-. toapcept dny conie
whateyer, unless Turkey sgreed to Italy's wilitary oc-
aupaiion of the twa towns of '!‘ri!u i fur the purpos

" This,
admitted, 15 a somewhal unusuad procedure: i
tually 5 nvasion for which U dlenand:
sanction of the invaded territory’s rulers.

‘Now there may be reasons nob yet generally
understood which foreed the hand of Igaly. Buf
the specific grievances alleged—which largely haye
to do with “affronts’” on Italy by Turkey, wholly
unconnected with affairs in  Tripoli, are
conclusive of anything in the matter. unless it were to
be the Italian Government’s determination Lo foree o
quarrel and to take a hand in the movement fur con-
trol of the Mediterranean coast of Afrien by
another of the uropean Pawers,
rude logic even in such apn attitade; hut we ingeiie
that the outside world will regard the selection of this
particular moment for the demonstration as an wetion
needing very strong apology Lo ensure approval Ly the
sentiment of nations. Pogland’s judgment—uand Fne-
fand is the political friend of Italy—seams to be much
to that effect, and the Turkish Government’s reply of
yesterday, asserting with self-resteaint that there hud
been no menace to Italian interests in Tripoli, and
denying quietly but explicitly the Italian allegations,
puts Ttaly still more on the defensive,

As roegards the outcome of a possible military con-
test in the field of Tripoli, that is & curious question in
itself. Ttaly's experience with colonial experiments
and with invasion of African domain has not in the
past been forbunate. As far back as 1885 Ltaly seized
one of the larger towns of Abyssinia, landing 2,500
men and making demands on the Abyssinian sover-
eign not, dissimilar to those which were made this week
to the Turkish Government. The Abyssinian experi-
ment lasted several years, s late as 1801 Ingland,
acting in behalf of Fgypt, approved the Itulian oceu-
pation, and a further advance of the Italian arny fol-
lowed. But the climate was unfitted for Buropeans;
the Ttalinn troops were discouraged and dissatisfied.
In 1895 an Italinn general with 100,000 men had first
to evacuate the post which he had held in Abyssinia,
and then, in self-defense, to attuck Iing Menclek.
That battle, which occurred in 1806, resulted in the
rout and retreat of the Italian forces and in the capture
by the Abyssinians of the whole Italian artillery and
transports. The result of all this was the downfall of
the Italian Ministry which had begun hostilities, the
trial of the Italian general for misbehavior in the field;
his acquittal, but only with the additional verdiet of
military incompetency; angry demand by [talian rad-
icals and socialists for the complete withdrawal of
Ltalian troops from Afriea; and, in the eénd, o humili-
ating treaty with the Abyssinian King which limited
Italy’s sphere of influence and exacted an indemnity.

The present situation is in some regards similar (o

perial Government does nat de.

A01oUne

not

Qe OF

There 1y boe some

the Turks have a eurious reputation in the history of
Europe for unexpected achievement in the field—a en-
pacity which they certainly showed ot the time of the
Greco-Turkish War of 1897, as in the Russian War of
1877. It necessarily remains a matter of some doubt
as to what the atlitude of the Turkish Parlisment
and people in a case of this sort will be; for, notwith-
standing the yielding of the Young Turkish Govern-
ment in the case of the Balkan provinees after the re-
eent revolution, it would hardly be safe to take for
granted that no national pride is left to them and none
of their old-time military tendencies.

Nor is this the only doubtful Factor in the mutier,
In w diplomatic way, Germany is
friend and sponsor of Turkey and England as the co-
adjutor of Italy. 1f is true that Ttaly, by the ferms of
the Triple Alliance, belongs in the diplomatic group
with Austria and Germany; but she has long been reg-
ognized as & lukewarm member of that coualition, and
the increasing friendliness between England and the
[talian Government has been one of the diplomatic
moves of reeent years which has greatly irritated Ger-
many.,  On the other hand, the ostentatious friend-
liness of Germany for Turkey has been a mabter of re-
mrrk doring several years, and, curiously enough, one
of the factors commonly alleged as a eause of the recent
finuncial stringency at Beelin was the previous large
investment of German eapital, more or less at the
behest of the Government, in Turkish loans.

It will be readily seen that this presents a singulie
situstion. It may or may not complicate the existing
state of affairs between France and Germany; there is
reason to hope that it will not.  On the one hand, it
ig believed by some diplomatic authorities that Tealy
would not have made its present move without know-
ing that the Moroceo incident was closed. On the
other band, the motives which have inspired bhe Ger-
man Government to bring that dispute to o satisfactory
conclusion would certainly prevail in the ease of an-
other similar dispute which niight involve outside inter-
ference, and the acknowledged efforts of the German
Government during the present week to adjust the dis-
pute between Ttaly and Turkey were at least some in-
dieation of the Berlin Ministry’s albitude. But the
grave guestions ag Lo the influence on the Moslem
world of Ttaly’s extraordinary move, as to the attitude
of the European governments and the Buropean mar-
kets, anid finally as to the chavacter of the Turco-
Italian confliet taken by itself, are problems which
must now be sentled,

recognized as the

IMPOSSIBLE ORDERS OF STATUTES.

Vice-President Melcher, of the Chicage & Rock
Island, recently called attention to one more pending
menaee bo railway finanees, namely legislation intended
to further safeguard employees and thoe traveling
public. — All such propositions which possess any eliim
to being practical towards that end have an immediate
appeal, upon sentimental and utilitarian grounds, for
anything possible to make calamities fewer and less
severe seems {o be not open to discussion, The
average man naturally says: “Certainly; why not?”
As u malter of course everything ought fo be done,
without eavil or delay, and it is for the benefit of the
railroads as well. But there is something clse to be
discussed, nofwithstanding, and Mr. Melcher, in

that which existed sixteen years ago and in others | published letter, says that the enforcement of a single
different. No one supposes that the natives of Tripoli | bill which has appeared at Washington, to require

have anything like the military capacity which was
shown by the Abyssinians. But, on the other hand

all the roads to soon discard “the wooden equipment,”
would cost 630 millions for the entire ceuntry, while
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other bills which propose to compel enlargement
of “clearances” (i. e., the amount of space by which
all rolling stock comes within the smallest dimension
of bridges, platforms, tunnels, and the like) and the
universal installation of block signals might involve
an ontlay of over 700 millions more.

Not o word ean be said against the desirability of
every effective physical change. The steel ear has
been making its way into use, first for merchandise,
and next for passengers, and it hay admitted advan-
tages in several respects; but Mr. Meleher quotes esti-
mates that all these changes would involye some
1,361 millions, which is ten per cent of the net papitali-
zation of all the roads at the end of last year. Bub
the differenee is vory wide hetween swallowing a large
doge of medicine at once and doing so by small doses;
similarly, the difference between making a huge
financial expenditure at once and distributing it over
a term of years may be just the difference between
possible and impossible. The gradual replacement of
existing buildings by others of a slow-burning type 1s
desirable and will doubtless be effected gradually; but
imagine a serious proposition to enact that this change
be completed within, say, twelve months! The
proposition, adds Mr. Melcher, suggests an outlay
equal to about one-half the total gross earnings for

.one year, and more than 414 times the net dividends

paid in 1910, while the interest af four per cent would
be 55 millions a year.

The financial question cannot be evaded, It is
simple to order the roads to raise the money and
assuroe that they ean; but can anybody explain who
will furnish it and upon what terms? As for the
off-hand assertion that the roads would be the gainers
by reducing the annual damage awards, that might be
more or less true: but if it is fully true, the necessity
of raising the money is not alfected. Any notion of a
railway man who holds money above human life is
false to the fact, for there is nothing about which
railroads are more truly anxious than to prevent
mighaps. This is for the sufficient reason (waiving
all others) that nothing is so costly as accidents; if
anybady doubts this, let him look up the actual money
cost, in damages alone, of any notable calamity on the
rail, and then attempt to find out how much the road
would have gladly paid fo prevent it, There is mo
man alive whose: interest in the safety of railway
amployment and travel is greater and keener than that
of railway managers. .

Such propositions do illustrate one thing, however:
how easy and how tempting it is for a regulative
commission (and, in a minor degree, possibly, for a
logislative body) to order things done. In fifteen
minutes o commission ean pass a resolution ordering
the financially, if not the physically, impossible, and
can then adjourn, in sharp appetite and comfortable
mind, leaving the thing “up to” the road, whose “busi-
ness” it is assumed to be to find ouf how to obey the
order and raise any funds needed. Once more we
eall public attention to the fact that by the unlimited
terms of the law the Public Service Commission
may issue “any” order or “any direction or require-
ment,”” on penalty of $5,000 for each day’s failure to
comply. [If this is not, in its ferms, arbitrary and a
potential wresting away of property, what could be?
I, was once true that slavery existed, because in its
practice it was only in rare instances as bad as its legal

" status petmitted; and it 18 true to-day that an at-
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tempt to literally and generally execufe all the powers
grantéd by our various regulative statutes as they

/fraser.stlouisfed.org/

stand on the books would be impossible; it would
be like simultaneously attagking everybedy’s house.

These statutes exist, and attract little thought
except as notable cases are paraded in the press, jusk
beeause they are not enforced, except as Lo selected
offenders who are chosen as examples. But is it not
time, and past time, that we began to goberly ponder
over these things and their tendencies?

THE ILLINOIS CENTRAL REPORT.

The Nlinois Central Railrond stands in a class by
itself in the favorable exhibit it makes in its annual
report for the fiseal year ending in June. As com-
pared with the twelve months preceding, there s a
gubstantial increase in gross revenue, while at the
same time—and that is a noteworthy feature in these
times—there has been u relatively slight augmentation
in expenses, leaving, therefore, a decided improve-
ment in net—an uncommon oceurrence now. In
giving consideration to the question why this import-
ant railroad system is distinguished in that respect
from other systems it must be borne in mind, in the
first place, that a considerable portion of the company’s
mileage lies in the Southern States, where trade and
business have been far more satisfactory than in other
parts of the United States. Development in the
South has continued almost uninterruptedly and the
Southern country has been enjoying satisfactory
activity and prosperity.

It must also be remembered that the Illinois
Central had some unfavorable conditions to contend
against in the previous year serving to swell expense
accounts in an unusual degree and that these untoward
cireumstances and conditions were not repeated in the
year under review. IPor one thing, the winter weather
the previous season was unusually severe, entailing
extra maintenance outlays in the removal of snow
and ice. As a consequence of all this, results in thie
antecedent year were rather poor, a fact upon which
we commented at the time. It is with these poor
results that we are now eomparing—as illustrated
by the fact that & gain of no less than $4,212,385in
gross earnings in 1909-10 had been attended by a
falling off of $692,706 in net, owing to the great
expansion. in the expense accounts.

Quite in contrast with the unsatisfactory outcome
last year, the showing for 1910-11 is very éncouraging.
The total of the gross receipts in the twelve months
preceding had been the largest on record, and yet for
1910-11 there has been a further increase of 3,092,310,
What is equally noteworthy is that the addition to
gross was effected with an inerease of only $535,497
in expenses, yielding, therefore, a gain in net of $2,-
556,813. The road felt the influence of the higher
aperating eost in many directions, but, for the reason
already stated, was able to keep down its maintenance
outlays and also to make a vigorous cut in its expendi-
tures for ear repairs. There was a saving of 1010-11 in
the expenditures upon maintenance of equipment of
81,184,885 and a saving of $34;590 in the expcndi't,ures
upon maintenance of way and structures. The
cost of repairs on the company’s cars at outside shops
had been excessive in 1900-10, owing to fraudulent
practices on the part of trusted officials, and this had
raised the total of the maintenance outlays to unusual
figures. As compared with earlier years, however,
the 1910-11 outlays are much'in excess of the average,
Thus at 812,317,364 the expenditures upon equipment
compare with only $11,265,627 in 1908-09 and but
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$0,456,284 in 1907-08, The expenditure upon main-
tenance of way at $7,523,295 was close up to the
maximum, it compaving with $7,607,891 in 1909-10,
$6,106,287 in 1908-09 and $6,568,065 in 1907-08.

As against the late year's saving in the maintenance
expenditures the transporfion expenses moved up
$1,508,924 and thus the experience of the Illinois
Central was in this respect like that of other roads;
there were alsn small additions to the traffie expenses
and fo the general expenses. The report tells us that
from fime to fime during the fiscal year substantial
incréases were granted in the rates of pay of engineers;
firemen, conductors, brakemen, flagmen, baggagemen,
switchmen, round-housemen, telegraph operators and
a number of other employees engaged in the trans-
portation department, It is also pointed out that as a
result of the laboer difficulties during the spring and
summer of 1910 the wages of coal-miners were ad-
vaneed  and (hiy occasioned a substantial inerease in
the price per ton poid by the company for its fuel
supply.

Quite as noteworthy ss the course of the expense
accounts has been the further growthin gross earnings,
especially as the 1909-10 fizures had been the lurgest
in the company's history, as already remarked. This
further growtl is of importance, because it becomes
plain from an examination of the traffic statistics that
the lines of the system did nob escape the influence of
business depression, nor fail to feel the effects of the
prostration of the iron industry. For example, the ag-
gregate of the mineral fonnage in the latest year was
only 9,635,575 tons, against 10,124,829 tons in 1909-10,
the lumber tonnage 4,633,627, against 4,975,949 tons,
and the traffic in manufactures no more than 2-
280,805 tons, against 2,701,192 tons. The agricul-
tural tonnage remained practically stationary, and
there was a small increase in animal products, but the
largest incrense was in “other commodities”, which
footed up for the latest year 2,753,655 tons, against
only 1,741,337 tons in 1909-10. The growth here
appears to have been in the higher classes of freight,
and this brought with it a rise in the average freight
rate realized. The road is obliged to conduet its
operations on the basis of very low average rates, but
this average for 1910-11 was 6.09 mills per ton per mile,
againgt 5.89 mills in 1908-10 and 5.96 mills in 1908-09.

Biven with the help, howover, of the larger merchan-
dise tonnage, sgpregate freight traffic did not guite
equal that of the preceding year, the comparison being
27,480,564 tons, as againgt 27,588,277 tons. On the
other hand, the number of tons of freight moved one
mile, which is the frue measure of the volume of trans-
poration business done; shows considerable expan-
gion, 6,682,827,558 tons having been carried one mile
in 1901, against only 6,579,292,932 tons in 1910 and
6,042,796,782 tong in 1909. It follows, therefore, that
the new classes of tonnage, whatever their nature, were
of adyvant, ze in still another way, namely in giving
the road a much longer average haul on its traffic.

We need hardly say that the Illinois Central is a
well-mansaged property, and that to heighten the effi-
ciency of operations is the endeavor now, as it has been
through the company’sentire history. Iividence, too, of
the continued success of the endeayor is not laeking.
In the year under review the average train-load (in-
cluding company freight) was 435 tons, against 432
tons in 1909-10, 424 tons in 1908-09 and 419 tons in
1907-08.
mile run in 1911, against $2 14 in 1910, $2'11 in 1909

and £2 06 in 1908,
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In reviewing the report for 1909-10 we commented
upon the small margin of surplus left on the year's oper-
ations over and above the fixed charges and the require-
ments for the 79 dividends on the stock, With the
greaf improvement in net earnings, however, in 1911,
that condition no longer exists. As a mattor of fact,
a balance of 53,499,776 remains above the dividend
requirements on the operations of 1910-11, even after
the appropriation of $164,847 for additions and better-
ments.  In 1909-10, without any such appropriation,
the surplus above the dividend requirements was only
3182,478.

It deserves to be noted, in passing, that the passen-
ger revenues in the late year also made a further gain
—somewhat over a million dollars, President C. H,
Markham observes that the increase in the passenger
traffie was general over the entire system, but that the
percentage of inerease was somewhat greater on the
Southern lines than on the other portions of the system.

The company is in easy condition financially. It
sold during the year $10,940,000 of gold refunding 49
bonds due in 1955, As a result of this sale, and the
fact that there was a large surplus of earnings on the
year's operations, the compuny on June 30 1911, ac-
cording to the balance sheet, had 515,135,860 of cash
on hand, against only $2,200,721 on June 30 1910,

THEGOVERNMENT'S ATTITUDE REGARDING TRUST
PROSECUTIONS.

As the Government’s attitude regurding prosecutions under
the Sherman Anti-Trust Law of 1800 has played such a
prominent part in the events of the last two weeks, it will be
useful to make a record here of some of the chief develop-
ments of this period and which have furnished the occasion
for the profound disquiet that has arisen in the business and
financial world.

The original source of disturbance, a3 noted in our article
on the Financial Situation last week, was the speech made
at Detroit on Monday (Sept. 18) of last week by President
Taft in his tour across the country. In this specch the
President repeated a statement made by him in o special
message to Congress in Junuary of last year, and which then
cpused consternation. The passage quoted was as follows:

‘It is the duty, and the purpoese, of the xecutive to direct
an investigation by the Department of Justice, through the
Grand Jury or otherwise, inlo the history, organizdfion and
purposes of all the industrial companies with respect to which
there 18 any reasonable ground for suspicion that they have
been organized for a purpose and are copducting business on
a plan which is in violation of the Anti-Trust Law."

After quoting this statemont, the Pregident added the
following words:

“I wish to repeat this now, and to say further that the
Abtorney-General has instituted investigations into all the
industrizl compunies nbove deseribed, and that these are in
various stages of completion.”

As it happened, too, the very next day after the Presideny
made his speech news came that United States Distriet
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 “Kindling Wood Trust," for violation
of the Anti-Trust Law, and that in Boston the Federal
Grand Jury had brought in an indietment against several of
the officials of the United SBhoe Machinery Co. for violation
of the same luw, The President urged, as he has before,
the enaetment of a law for Iederal incorporation of indus-
trial companies, but even in that event they are not to
be free from prosecution under the Sherman Law.

Mr, Tuft made one other statement thab served still fur-
ther Lo aggravate the situation, He intimated that it would
be well for the leading companies not to wait for the Govern-
ment to attack them in the courts, but to begin at once
voluntary dismemberment. He said:

“The decizion of the¥Supreme Court as it grows to be
understood in the near future will be a signal for the volun-
i of all combinations in restraint of trade
within the inhibition of the statute, and will, [ hope, lead
to & complete revulsion of feeling on the park of the business
men of this country_and togn olear understanding by them
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of the limitations that must be imposed by them upon any
husiness combinations made by them in the future.”

Close upon the heels of this pronouncément came the
report that the International Harvester Co. had decided
upon reorganization so as to avoid the possibility of a suit
agningk it by the Government. Then there came rumors,
now shown to have been unfounded, but which created &
deep feeling of uncasiness and alarm, that the United States
Steel Corporation likewise contemplated the idea of dismems-
berment,

In the course of his tour Mr. Taft renched Peoria on
Friday of last week, Bept. 22. Here he undertook to
defend himsgelf against the charge that he was lacking in
progressiveness, and, after referring with a feeling of exulta-
tion to what has been done in restraining the freedom of the
railroads, reiterated his previously expressed attitude re-
garding industrial combinations and declared that “now
business has got to square itself with the law.” He also
anid he hod learned that business men, when forced to do
<0, could adjust their affuirs to the requirements of the case.
Here are his words:

‘We have brought the railroads under a condition of
regulation that has satisfied them that the country is bound
to have their business discharged according to law and
under such supervision as to insure that it will be secording
to law, and I have heard no complaint that the present
regulations do not secure thab result.

{With respect to the trusts, we are in g transition period,
in this sense that thie Supreme Court has decided what the
Jaw is, and now business hadg got to square itself with that law.
We might as well make up our minds to that, gentlemen.
We can protest as much as we will ag to what the law ought
to be, but the Supreme Court has said what the lnw is, and
[ have learned that when they have o do so they ean adjusb
their affairs without endangering the progress to which they
thought some other method :lbm}]utuiy indispensable.”

Even more disturbing than the remarks of the President
have been the utterances of Attorney-General Wiekersham.
On Saturday morning last (Sept. 23) the “World” of this
city printed a lengthy interview had by one of its corres-
pondents with Mr, Wickersham. This was full of statements
and declarations of the mast sensational kind, Mr, Wickers-
ham subsequently admitted that the interview, which bore
every mark of authenticity, was substantially correct,
though he denied that he had said the Steel Corporation was
« combination in violation of the law or had asserted that
the men under indictment in the Beef Trust eases in Chicago
would go to prison if he could have his way. The “World"
reprinted the interview Tucsday morning with these sen-
tences atricken out, and we quote it herewith/in that form:

Bretton Woods, N. H., Sept. 22.—The “World" corres-
pondent agked Attorney-General Wickersham, who is shaying
ol the Mounb Washington Hotel here, if there is any foundan-
tion for the report that he is about to resign. Mr. Wick-
ershom said:

“Phere is no truth whatever in the report. I have not
resigned and do nob intend to do so. It is true that the
Secretary of the Treasury and T are not of the same opinion
on the National City Banlk case, but that is purely a difference
of opinion on & matter of law. Mr. MaeVeagliis the soul of
honor, and we have not even referred to the mutter hetween
ourselves gince the papers were gent Lo the President, who
will decide the fssue in November,

“rhnt either Mr. MacVeagh or myself should leave (he
Cabinel beeause of our differcnce of opinion in that matter is
just as absurd as if because two gentlemen living in this
hotel should happen to differ on somé public matter, ong
of them would have to leave,"

Nuot to Be Borced Oub by Threats of Trusts.

“As to my being forced oul of the Cabinet by threats of
{:chri'ul corporations or trust mugnates, I should like nothing
yetter than Lo go to the country on such an issue,

41 knew, when I accepted the position in the Cabinet with
whicli President Taft honored me, just exactly what an-
tagonisms I ghould ineur if I enforced the law against the
trusts and other powerful financial corporations.

4] do not ask anybody to agree with me, but T do ask
credit, for having honestly done my best to enforce the law
without fear or favor,

“1 wantb eredit for an honest endeavor to do my duty to
the people of the United States.

«1 don’t make the laws—1 have to take them from the
Congress, But so long as I am Attorney-General of the
United States T intend to enforce the laws, and to enforce
them regardless of what influence is brought to bear to stop
some of the suits the Department of Justice has already
bcgun.

The only way the great COHLUI‘:’LHDI’IS can avoid prosecu-
tion is by strictly complying with the law, and they are fools
if they do not see Lhat,

“T sm enforcing the law aa conservatively as is consistent
with my duby, because it is to the interest of the country to
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bring aboul a readjustment of busincss conditions in con-
formity to the Supreme Court’s interpretalion of the Sher-
man Anti-Trust Law with as little disturbance to lawful
business and legitimate enterprise as possible."

Promises to Send Responsible Trust Heads to Prison Cells.

The “World” correspondent suggested to Mr, Wickersham
that the Sherman Anti-Trust Law is a eriminsl statute; and
that the way to make the trusts obey it is to send some of
the rieh offenders to jail.

#And if I continue to serve as Attorney-Goneral fill the
end of Mr. Taft’s term, I intend to send some of them to
prison,'” was Mr. Wickersham's answer.

“The heads of the Turpentine Trust are already sentenced,
and nothing ean save them from seérving their terma in jail
except & Supreme Court decision in their favar.

“So will all others who knowingly, wilfully and deliberately
20 ();1 violating the law, now that its meaning has been made
g0 clear.”

“But, Mr. Wickersham,” the “World” ecorrespondent
asked, “the Beef Trust and the financial interests allied with
it have been powerful enough to keep the case from coming

"

to trial for nine years, and——"

Besf Trust Cannot Delay Trial.

Mr, Wickershamn interrupted:

“That ease has been set for Nov. 20. I know all about
the effort made to stop it, but there is no interest in this
country that can stop these cases, They could no more
stop those cases coming to trial than they could put spokes in
the lnw of gravity. The Beef Trust men have exhausted
every possible dilatory plea that they or any one else could
think of, and now they must face a trial of the case on its
merita.

tUSenator Kenyon and all the other attorneys who have
worked on the case agree that the evidenoe clearly establishes
the guilt of the defendants. They are confident the proof
will satisfy any fair-minded jury.

“If we can get a jury to convict and a trial judgs fo im-
pose the prison sentence we shall urge, thoss men will go
F.r juil;_ but I can’t sent them to jail. That is up to the
Jourt. +

“But suppose, Mr, Wickersham, that the Beef Trust men
follow the examplé of the Wire Pool defendants. They
might withdraw their plea of ‘not guilty' and substitute
one of ‘tolo contendere,’ or ‘non yulg," '’

“No, sir.” The Attorney-General gripped the arm of his
chair and spoke sharply.

“The Government would oppose auy such plea, and 1
don’t think any Judge could be found to accept it under the
cireumstances."

Cannot Understand Judge Archbald.

“That plea was accepted by Judge Archbald in the Wire
Pool cases in New Yorl, and [ have no criticiam to make of
his action in imposing the small fines he did on the members
of the pool. I knoty that many of them were entirely inno-
cent ua any criminal intent; but I can't understand Judge
Archbald's not sending Jackson—that quack doctor of the
law—+to jail, He fined him less than one-third of one year's
prafits from his dishonest and criminal practice.

#1t was absurd. That case goes to show that I can bring
criminals to the bar of justice, but I cannot send them to
jail."

The “World" correspondent then asked Attorney-General
Wickersham if there was any truth in the published state-
ments that he had offered the Harvester Trust and the
United States Steel Corporation immunity if they would
voluntarily disintegrate and reorganize in complianee with
the Standard Oil and Tobacco Trust decisions.  He said;

“T¢ is not true. I have no authority to grant immunity to
any man or-to give permisgion to any corporstion to do any-
thing."

International Harvester Company.

Tl facta of the Harvester Trust case are as follows:
The Dopartment had prepared s suit for the dissolution of
the International Harvester Company, and our pelition was
already in galley proofs when the “World'" published its
article on the Harvester Trust.

M1 was very sorry to gée that article published. It placed
the defendants in possession of what we would endeavor to
prove. You can't run a8 Department of Justice with full
publicity, snd tell the men you are going to prosecute every
move you contemplate against them. It would défeat the
tf:nds of justice and the President himself would never stand
ar it,

KA fter the publication of the “World's'" article, Mr. Ban-
oroft, the general counsel of the International Harvester
Company, camo to me and assured me that il T would with-
hold the filing of the petition he would present a plan for
the dissolution of the Harvester Trust in conformity to the
law that would meel every requirement of the Department
of Justice and would satisfy me. I consented to this, but
only on the understanding that after the details of the plan
have been worked out satisfactorily, the Government, as
petitioner against the International Harvester Company,
wiil apply to the courts for an order incorporating the pro-
visions agreed u}mn. and this order will not only compeél the
disintegration of the Harvester Trust into its several dif-
ferent original companies, but will contain a permanent in-
junction which will prevent the separate companies from
ever combining again or entering into any kind of am agree-
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ment as to territory or prices or in restraint of trade or in
violation of the law.

“In other words, the Harvester people must agree in ad-
vanee not Lo oppose my application to the courts for an order
dissolving the trust and permanently enjoining it from ever
re-combining.”

“But is it not true, Mr. Wickersham," the “World" cor-
respondent next asked, “that you bave already arranged
all the details with the attorneys of the Harvester Trust at
Cedarhurst?"

“That also is incorrect,'” said the Attorney-General.

“George W. Perkins came to see me at my home twice—
quite uninvited. He wanted to take the matler up with
me direct, but I simply referred him to Assistant Attorney-
General Fowler in the Department of Justice in Washington,
and told him that when Mr. Baneroft had satisfied Mr. Fow-
ler and they had reached an agreement as to the form or
order that in Mr. Fowler’s opinion fully meets the require-
ments of the law, I would examine it myself, and if I ap-
proved of it would present it to the Court.

“The order must be the order of the Court, In every case
where a corporation disintegrates in ¢ompliance with the law,
I shall present the proper petition to the Court for an order
dissolving the combination and for a permanent injunction
preventing the disintegrated parts from ever reorganizing or
re-combining in vielation of the law.

“Mhe corporation will have to come to the bar and accept
the orders of the Court.”

‘‘Has this !)mceduru been followed in the case of the Steel
Trust?’ the “World" correspondent asked.

“I hope to see it submit to the law like all other corpora-
tions. 'The business men of the country must square them-
selves with the decision of the Supreme Court."”

“Do you hope, Mr. Attorney-General, in that way to brin
about—in the words of the President—a ‘readjustment o
conditions without the severity it was once thought would
have to be used’?”

“Yes,"” Mr. Wickersham answered. ‘I hope and believe
it. It will be best for the country, but those who wilfully
and deliberately and knowingly continue to evade the law
will be prosecuted.” -

4y ou mean eriminally?  The Anti-Trust Law is a criminal
statute, isn’t it?” the “World" correspondent queried.

“Certainly; it has a criminal clause as applied Lo individ-
uals, and it algo supplies a remedy in equity in dealing with
the intricate involutions of corporate bodies.”

T'he Number of Trusts Liable to Prosecution.

“How many trusts are there, Mr. Wickersham, that you
think ought to be dissolved?” was the “World" man's next
question., :

“That, of course, is a difficult matlér to say, bul recently with
one of my assistants [ went vc:;? carefully over ‘Moody's Manual
of Corporalions' end checked off those thal offer prima facie
evidence of being combinalions of companies thal were once con-
peling concerns. i

“ihhere were less than I had expecled to find—only aboul one
hundred in all, in addilion to the number against which we
have already begun suils." ,

The Attorney-General paused for a moment and said:

“T don't think I have always had quite a square deal from
the *World,? I do not expect per}}]]c always Lo agree with
me, and 1 ro.spnct.hrmu,\i{.diilfwummn gpinion—honest men wre
bound to have them—but Iwant ecredit forwhat 1 havedone.

“There are the Standard Oil and Tobaceo trusts. These
cases we won on every point. Not only have these trusts
been dissolved, bul they aré permanently enjoined from re-
organizing., Then there are actually in the courts the Powder
Trust case and the case against the Sugar Trust; in both of
which Government victory is assured.

“Phere are the Beef Trust cases in Chicago, where the in-
dividual heads are under criminal indictment; the Electrieal
Trust cases, in which the défendants have already submitted
to a court order; the Towage Trust, which controlled the
shipping in the Great Lakes, cannot escape dissolution,
Ne:rﬂmr can the shipping combine, which is also being pro-
ceeded against. The Turpentine Trust cases are ns good as
disposed of: the responsible heads have been sentenced to
prison, but have made a finala peal to the Supreme Court,

“Then there is the case of the Southern Grocers and that
of the Lumber Trust, in which six different groups of in-
dictments have been returned; and the Bath Tub Trust,
which also is both a civil and & crimminal proceeding.

«*Then there is the Kindling Wood T'rust, and don't forget
the Publishers’ Trust—their periodical clearing-house ar-
rangement is as clear a violation of the Sherman Anti-Trust
Law as any 1 know of. Then there is the Anthracite Coal
Trust—the Reading case—and the Southern Pueific merger,

“Fvery one of these cases is being pushed, and nearly every
one of tham has been begun sinee Mr. Taft took office.

“Then there is the United Shoe Machinery Trust, the
heads of which have been eriminally indicted."

“That, Mr. Wickersham, is rather different from the others,
is it not, in that there was no original merger or combination
of competing companies?”'|

“Yes,"” answered the Attorney-General, “but the case
shows clear restraint of trade and also comes under the
monopoly clause.”

Favors Investigalion of Patent Offfl'ca.

The *“World"”" correspondent asked Mr. Wickersham
whather in his preparation of the case against the United

J//fraser.stlouisfed.org/

Shoe Machinery Trust he had not come across many irregu-
larities in the Patent Office, and whether it was not true
that the patent laws were used as o tool to create & monopoly.

Mr. Wickersham was loath to criticize the Patent Office,
but he did say he considered it would be a fitting subject for
a Congressional investigation.

“There is one thing that I am strongly in favor of, and al-
ways have been strongly in favor of, because it is the only
way to prevent pyramiding of corporations,” Mr. Wicker-
sham concluded,; “and that is a Federal law to prohibit any
corporation owning stock in another corporation. That
fhuu}.(l be one of the provisions of a Federal incorporation
4w,

On the firat appearance of this interview Mr, Wickersham,
in response to anxious inguiries concerning its authenticity,
made the following explanation as to how he came to express
himself thus:

“The purported interview is a summary of two conversa-
tions which [ peither understood nor intended to be for pub-
lication. Circumstances unnecessary to state here led me
to express myself much more freely upon the subjects dis-
cussed than I would have done for publication,

“The report contains some inaceuracies., For instance,
I did not say that the United States Steel Corporation was
combination in vielation of the law nor did 1 state that the
men under indietment in the Beef Trust cases in Chicago
would go to prison if I had my way. There are also other
inaceuracies.

“In the main, howsver, the reported interyview with sub-
stantial correctness represents the views expressad by me in
the conversations referred to,”

The *“World” interview having thus been confirmed by
Mr. Wickersham himself, the alarin on the part of the busi-
ness community deepened. The remark which excited par-
ticular anxicty was Mr. Wickersham’s statement that a
casual examination of a list of the industrial companies had
convineed him that there were about 100 companies that
bore “prima facie evidence’ of being liable to prosecution,
“in addition to the number against which we have already
begun suits,” 1In view of the continued mention of the name
of the Steel Corporation as one of the concerns against which
action would be taken, there now arose n very insistent de-
mand that the Attorney-General should relieve public anxiety
in that regard. Mr. Wickersham ecame to this city from the
White Mountains on Monday, and he was then asked to an-
nounce the conclusions at which the Government had ar-
rived concerning the Steel Corporation. He declined to do
-0, however, giving out late Monday night the following
statement of the reasons that were influencing him in
maintaining silence:

‘It has been the consistent policy of the Department
not to state in advance of actual proceedings that action
against any particular party was in contemplation. There
are many reasons why thisis the proper position to maintain,
In the first place, until investigation is complete,it is not
known whether or not a ease of violntion of law exists; and
in the second place the character of the proceeding cannot
bedetermined until then, andif (hefacts shall require erimingl
proceedings to be resorted to, ordinary prudence would de-
mand that publicity be not given to that fact until indict-
ments are found.

“The purpose and duty of the Department of Justice with
respect. to the enforcement of the Sherman Law sagainst
large combinations which are formed or exist in undue re-
straint of inter-State commerce, or which are attempting
monopoly, have been deelared a number of times by the
l’ruui:iunr. and the Attorney-General. _The earrying-out of
that purpose requires the careful tnvestigation of every one of
the combinations wlose size, composition and control of tha
particular busine s in which engaged wouldgive rige lo a pre-
sumption that it was existing or acting in contravention of
the Anti-Trust Law.

Y1t should go without saying that a great, ecomplex com-
bination of corporations under & centralized control, domi-
nating the trade of the country in an important industry,
would not escape the eareful study and consideration of the
Department.  Whether or not that examination would re-
gult in & proceeding to compel a disintegration of the com-
bination into a number of geparate, disconnected parts could
not be determined until such study and examination are com-
pleted. Each case stands on its own footing and depends
upon its own particular facts.

A conclugion on the part of the Department to bring
suit against a particular combination would not, of course
prevent it from disputing the Governinent’s contention and
defending the suit., Or Tf, in Ilullt:l‘mtmn of action by the
Government, those in control of such a combination should
work out a plan of separation to ayvoid illegal eonditions, the
Department would necessarily give very careful considera-
tion to the plan, so as to avoid hostilé action if possible.

“Personally, I should much prefer that business interests
should themselves so readjust theirorganizationsas to remove
all possible criticism concerning their legality than that the
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Department of Justice should have to conduct legal proceed-
ings Lo compel such regdjustment,

411 eannot be too positively stated that the Department
iy nob insugurating o campaign against the business interests
of the eountry or an indiscriminate attack on all large pros-
peronis concerns.  Onthe contrary, the care and caution with
which the law officers of the Government are progecding Lo
the cxamination of each case should be a guaranty to the
country thal the Dipartment is proposing to enforee the layw
with eare, not Lo unnecessarily injure any interests.””

It was not until after the appearance of this atatement,
which left the Government’s intentions with reference to
the Blecl Corporation still in doubt, that the directors of tho
latter felt constrained to act and deelure their own purpose
and policy. Accordingly; anecting was held late Tuesday
afternoon, Sept. 26, inthe libracy of Mr. Morgan, ul which,
besides the directors, there were present Franeis Lynde Stet-
son, counsel for the corporation. At night n signed state-
ment waa given to the press setting out what action had been
takon, as follows:

Puranant Lo the unanizious vate of (o hoard of direéctors of the nitod
Stales Stesl Corporation ot & moeting lekl thiz afteenoon, at which there
wore present J . Plerpont Morgan, H. C. Filek, Norman B, Heam, PyACE.:
Widener, Robert Winsor, Bibert H, Gary, George W, Perkins, John Fs
Deydin, Samuel Mather, Duantol ¢, Relid, Henry VWalters, James A, Far-
rell antd Jamea f. Teed, the followlng statement ls published:

W negotintlons whistever have taken plnce bptween the Sreel Corpora=
tlon antl the Department of Tostlee looking to the dissalutlon or disintegra-
tlon of the corporation. The eorporation wag organized for business rea-
sonk. and purchesed 1ts varlous plants Lo promote such business and not o
resiroln trade or oblaln a monopoly. 10 all 1ts operatlons the company
hag pornpulonaly observoed the v and reeognized the Just rights of 1ts com=
petltors and theeonsumers of 1ts prodiets: 80 far as L8 direetors are aware,
no plaint has ever been made aeaiost It by clther of these lnterestys,  The
restors are advised by 1tn coungel that 1S eststence 18 10t in vielation of
phe Shesnian Aot A% Interpretod in the recent deelsions of the Suprems Court,

ity view of this record and this adyiee, the direotors feal that thelr duty
to- thelr stookholders, thelr employees and the publle requires that they
should got at reat ol rumaors to the elfzot that they are contemplating any
volunbiry dissolution or disintegration of the corporation, or have any bellef
rhae It 14 sublect to such dissoliition or disintegration by legal actlon. We
nollevo thas the organization 1% legal, that s manaesnent Is proper, that Ity
properties are of Immense lintrinsle value and that the feorporation Is of
benellt to the publiec interest,

“r, PIERPONT MORGAWN,
S“RLBRERT H. GARY,
igametitiee of Onard of Prireelors!!

Prosidens Taft continued on his specch-making tour and
on Thursday, Sept. 28, spoke at-Waterloo, Iowa, on the sub-
ject of the “Relation of Government to the Business of the
Country.” 1In this he deelared his views on four main

points on which the policies of the Government touch the

business of the country, namely: (1) Regulation of Inter-
State commerce and rates; (2) the enforcement of the laws
forbidding combinations to monopolize inter-State trade; (3)
tarill logislation, and (4) the furnishing of a proper banking
and currency system. He talked in the same strain as
pefore, but with the addition of some statements intended
to have an assuring effect on the business community.

All reforms have nob been secured in railroad manage-
ment. This takes time. Many rates are still unreasonable
or diseriminating; but the point I am making is that we now
have effective and impartial machinery in the present or-
ganization and power of the Commission for effecting those
reforms without additional restrictive legislation,

Criticism has been uttered in no measured tone against
tho activity of the Department of Justice in the institution
of prosecutions and bills of equityu nder the Anti-Trust Lay,
on the ground that it is hurting business. It is the sworn
duty of the Lxecutive to enforee the low, and as long as such
combinations exist and are known to exist to the law officers
of the Government in any way, they would be lacking in their
duty if they did not prosecule them. They are under my
ardors to treat the prosecution of trusts like the bringing of
any other suits which ara within the scope and duty of the
Department of Justice, and 1 must decline to admit that
there is any diseretion which would enable the Attorney-
Goneral snd his assistants Lo stay the hamd of the Govern-
ment in respect of such violations of law. 1 do not think
it need be long continued, because 1 believe that the business
comnunity igelf is rapidly taking in the effect of the de-
eigions of the Bupreine Court, and that we may expect a
revolution of fecling on the attitude of business men towards
this step.

I have heard the seversst criticism from some men en-
gagged 10 business of the Anti-Trust Law. 1t is difficult for
mo to argue with thom hecanse I don't undersiand how
thefr position ean be supported in the slightest. They seem
to think that there ought to be some mensure making legal
the control of competition and limited monopoly, some
statute enacted which shall establish a line between those
mongpolias that are reasonable and those Lbal are not—
those that are benevolent and those that are uneonseionable.
No sueh ling is possible, and the Supreme Courl has e pressly
so decided. Mourning over a condition whiell is inevitable
is useless, and until they roalize that their views in this regard

must be radieally changed their complaints must fall upon |

deaf ecara,

I have considered these points with a view to an appeal to
the public in behalf of reasonahble, moderate action nnd treat-
ment, for the purpose of encouraging the investment of capital
and of promoting prosperity. 1 deprecate vindistive fecling
against railway corporations, against the competing parts
of trusts after they have compiled with decress of courls
disintegrating them, against a reasonable treatment of the
busines s dependent onthe tariif; or against the solubitg
the monetary question, which appeals to all reasonable 2o
experienced mern,

# % 3 # * %« * E

In attempting fo rid ourselves of the evils that were grow-
ing in husiness 8o as to put dangerous power into Lhe hands
of concentrated wealth, we had to do many things that
savored of hostility to capital, st least to the vapita] which
was engaged in those things that it was thought neeessary
t0 epact statutes to condemn. 1 am no defender of those
ovils, On the contrary, I have been as strongly in fayor of
their suppression by stafules made effective as any oue; but
I think we have arrived at s time when the people themselyes
ought to acquire sufficient perception into the operation of
aconomic forces to realize that a sectional prejudice leading
to legisiation against the interests of one part of the country
will as certainly redound to the detriment of another as
night will follow day. We are in the same boat. We are
all tossed by the same waves.  Why, then, should we allow
the politieal fortines of any mun or set of men fo mislead 1us
into a hostility towsards parts of the pountry which is certain
to work injury to all?

* # # L ] - -f]\;_ # £ 3

HOF wourse, we are all anxious to pravent the acquisition
of undue profits by snybody, whether in the form of dis-
eriminating rates and rebates or by a combination in restraint
of trade, or by any other means which is unlawful or im-
proper; but we ought not to allow our fear that something
of that sort may happen to lead us on to a general altitude
of enmity toward the accumulation of money by thrift and
foresight and to its lawful investment in greabenterprises for
reasonable profit.

“The misfortune of the situation I perfeotly realize. It
is one of the inevitable consequences of a deep-rooted evils
You eannot eradicate it by popular movement without the
movement becoming so very strong as to be carried for the
time beyond the median line of common sense and into the
extremities of unreasonableness.

“We have reached a point where we can call a halt, not
in the progreéssive movement (o keep business free from
these abuses, but where we can call & halt againsi appeals
to n spirit. of pure hostility to prosperity on the theory that
no one can be prosperous without being dishonest or a vio-
lator of law in securing the profits of his business.

* % £ * * * * %

“Let us reason together. Leb us be charitable and kind,
Let us not be so suspicions and aseribe corrupt motives to
gveryone in the community but our partioular friends and
polifical associntes, Let us haye teamwork in the com-
munity, Let us have legislation that helps, or an absence
of legislation if it be unnecessary. And let us spprove and
praise the great business enterprises and genius that hon-
estly and by proper method accumulates property and puts
it into productive indusiries, supports the thousands of
workmen and furnishes profit to those whose savings have
gone into the shares and bonds of the enterprise.

“Phig is the hope I have for the future, Business is halt-
ing now. There is doubt and distrust among investors, due
to & fear of blind enmity toward successful enterprise.  What
is the remedy? It is the restoration of confidence between
the elasses of persons who have been opposing each other
in times past, who now, after the reforms are initiated and
ara in process of being effected, ought to coma together in
amily and make the best use of the enornious resourees we
have in this eountry for the promotion of general prosperity
and the securing amd encouragement of individual happi-
ness,'’

TTEMS ABOUT BANKS, BANKERS AND TRUST CO0'S.
—The public sales of bank stocks this woek aggregate 62
shares and were all made at the Stock Exchange. Ten
alisres of trust company stoek were sold at auction.
Shares. - BANKS—Now York. Litp. High. (loze, Lot prostous sale.
»1® Commtirce, Nat. Dank of. 200 200 200 SHept. 101 1-——x200
«a0 Fourth Natlonsl Bank. 7203 203 x20%.  Sepro1nll— 205
w2 Aooh, & Metdls Nay, Tank . 261 283 263 Sopt, 101 1— 263
TRUST COMPARNY —Nemw York.
10 Farmers’ Loath & Trist Co . 1360

1360 1360

¥ Badividend

Auwr. 1011 —1400 45
_'_3‘1-.“! al the Srock Exchinge.
—In explanation of the eabled rgport from London on the
213t inat, that the Liverpool Cotton Bills of Lading Conference
Committee had announced that the “new system for verifying
through bills of lading bad been amended to meet the
American objections,” the following adviees were received
from London by the daily papers here on the 22nd inst.
e brief announcement from Liverpool last nlght regarding an amend-
ment 1o the new syatens for verlfylng throngh bills of 1ading whs misleading.
The ehianigea roferred to In the elrcular lssued by the Lading Conference
Committee deal aaly with modifieations preyiously snnounced in Ameriea

and drafted to meet the objectlons of Amerlean bankers to the orlginal for
of the shippec’s letter to the Central Bureau.
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The alreular states that It (5 o matter of regret that the opposition among
Southern Interests 15 sthl to be dealt with, and conclides:

“Hut the Conferenee Commlittes 1s contident that thls opposition Is dne
maloly to misconceptions and ‘misubiderstandings and that practical exporl
enee in the working of the scheme will convert svery one to it

—An extract from a letter, seriptural in character, in
which Senator John Sharp Williams urges the farmers to
hold ;their cotton for better prices, is published in the New
York *“Tribune’ of the 26th inst., and we reprint it herewith:

The homely lesson which Joseph taught to Pharach, the Southern farmer,
possedsifye virtually a commercial monopoly of cotton production, should
hiye Jearnkd by now, to wit: to carry over the exoess of a Iat year to fill
tha defelt of a lean year.

The only way to stableize prices I8 to take Josenh's pdvice, It does not
fecm that the people are talilne the advice thus far, Cotton simply s
rolling In, and it is the Southern farmers themselyes who are furnlshing
the gréatest angument to the bear speculators,

—The address delivered by W. P, (. Harding, President
of the First National Bank of Birmingham, Ala., before the
Cotton Growers’ Convention at Maontgomery on the 13th inst,
has been issued in pumphlet form. Mr. Harding’s subject
was “Financing the Cotton Crop.” 1In his diseussion he ro-
ferred to the fact that the problems incident to the movement
of a great crop like cotton are peculiarly complex and diffi-
cult,  Prices are tao often fixed by speculafive demand, by
sales or purchases made on exchunges by men who have no
practical use for a single pound of the staple, and oftentimes,
he stated, “by those who do not know a cotton plant from
& geranium or a jimpson weed.” Mr, Harding declared that
resolutions passed in convention eannob make prices, and
he held to the belief that the slogan of the convention should
be “Get all for your cotton that it is worth,” rather than to
hold™it for arbitrary prices.  He further said:

Thefre are two opposing economie polleles (n present-day business. One
Involves low prices, unrestralmed competitlon, unlimited production,
bargaln counter methods in making sales; and sacriflces profits for volume,
The other eeeks to regulate produgtion, to malutaln prices, to establish co-
oparatlye prinelples of making sales, and to avold extreme competition.
For several years after the memorable panle of 1803 the former policy
prevalled. In that year and for five years thereafter, prlces wore low,
Those were the days ot S-cent cotton, of low wages, of Wdle mills, of banlk-
ruptey and financinl distress,  Whitle I do not seek to defend the rebates,
diseriminntions and other abukes that have crept Into the management
and business methods of some of our great corporations, T feel that [ would
not be sineere did I not express admiratlon of the basie prineiples under
which bl buslness In this country has beon conducted sines the year 1899,
I bellove that the farmers of the South have absorbed these prinelples and
thot they bave galned by puttlng them Into practice, Your raw materlal
& yout land, and surely it I an economle waste to exhaust the fertliity of
your sofl by ralslng exeesslve erops to elut the market and force down
prices. It Is certalnly false geonomy ta rush your product pell mell to
market, to be placed upon the bargaln counter and bought at whatever
price the buyer chooses to dietate, Something 15 wrong when the boll-
waevil and the worms are called n Blesaing because they reduce the size of
the crop.  Something has gone nwry when o crop of 11,000,000 bales will
sell for more money than one of 14,000,000,

I have heatd nome intimation that the offlcers of your farmers’ organlza-
tlon may riun a risk of progeeution under the Sherman law when they ask
you to arganize, to limit your production, to diversify your arops, to hold
back a'portlon of your products and (o mirket them [n a sane and sclen-
tile manner, but 1 do not believe that thers (s any law, elther natural,
cconomio or statutory. that justifies the waste of the old days, when there
waa nelther eo-operatlon, system or common sense In elther the productlon
or sale of your great erop, and [ am sure that the rule of reason will apply
in your eage and that you are violating no law of God or man when you eom-
biria In an attempt o a¢eure full value for the products which your soil has
vielded nas a result of your brawn and muscle and the sweat of your brow.
No Iaw ean stand that seeks to deprive un honest man of the fruit of hisg
labior which enrfches not himself alone, but his State, his sectlon and hig
vountry.

—Official computations place the amount of the depogits in
the postal savings banks on August 31 at $2,500,000.

In addition to the Geperal Past Office in New York,
which is already operating as a depository, the Postmaster-
General has named the following New York stations as
depositorics; Stations K, L, R, W, Y, the Grand Central
Station, Times Square and Tompkins Square Stations; in
Brooklyn, Station T has been designated, They will be
ready for the receipt of deposits on October 9,

On the 20th inst, the Post Office at the following points
were opened as depositories for postal savings funds: Coliim-
bus, Ohio; Grand Rapids, Mich.; Madison, Wis.; Topeka,
Kans.; Houston, Texas, and Oakland, Cal.; on the 22d inst.
the system was inaugurated at Arlington, N. J., and Browns-
ville, Tex., and on the 23d at Norristown and West Chester,
Pa., and Meridian, Miss, b

The following post offices have been designated to receive
deposits beginning October 25: New Britain, Conn.; Bangor,
Me.; Pittsficld, Mass,: Albany and Jamestown, N. Y;
Allentown and Harrisburg, Pa.

—The State Trust Co. at Plainfield, N. J., has been ap-
pointed & postal savings depositary by the authorities at
Washington. The Plainfield Post Office has been authorized

receive postal savings deposits on Oct. 21.

—The Bank of Egypt, Ltd., with a London office on

New Broad Street; suspended payment on Tuesday. A

L

pitized for FRASER

ment. given out to the depositors is said to have an-

nounced that recent advices from Bgypt made it apparent
that the bank would be unable to provide sufficient eash to
meet its current obligations, and that therefore a liquidating
petition would be filed. It is reported that at the last
annual meeting it was made known that there had been u
decrease in profits as a result of & poor cotton crop and keen
cotupetition, and it is further stated that it was found
necessary last spring to write off $1,000,000 from the reserve
account, to cover lossed incurred through unwise investmonts
of a former manager. The bank was incorporated in 1850,
and registered as limited in 1887. It has an authorized
eapital of £1,500,000 and its paid-up eapital amounts to
£625,000, The deposits are reported to be in the neighbhor-
hood of £2,500,000, The bank had branches at Alexundria,
Caivo, Port 8aid and Khartoum and agencies in fourteen
other Egyplian cities. It is stated that from 1800 to 1909
the institution paid annual dividends of from 12 to 189 in
July 1910, however, but 49, was paid on the account of that
year,

—A movement to form a regularly organized Clearing
House governed by by-laws has been perfected by the
Memphis banks. The present undertakingdoes not represgent
the establishment of a new clearing house associntion but
& reorganization of the old one. From Manager Jamoes
Nathan we learn that herctofore the old association had
consisted of but five banks and was condueted solely for the
purpose of clearing checks, The new organization embraces
cleven banks and will be operated and condicted in every
way as uare similar associations in other gities, with new
rules and regulations governing the same, and covering
all important subjects in the Lransaction of the banking
business. .The Clearing House regulations will likewise
apply to all non-member banks clearing through members.
The rules and by-laws were prepared by a committee named
at a meeting of representatives of the various banks of the
city on the 6th inst. and were adopted on the 15th inst.
The banks composing the Association and their Clearing-
house numbers, are as follows:
No.

1. Bank of Commorcs & Trust Co.
2, Flrsy Natlonal Bank, 11. Natlonal City Bank.

0. Mereantile Bank. 12, North Memphis Savings Banl.
7. State Natlonal Banlk, 14, Sceurlty Bank & Trust Co.

8, Unfon & Planters' Bank & 'T'r.Co, | 15, Unlited States Trust & Saviogs
0. Central Bank & Trust Co. Bunk.

The Memphis Clearing House Association as reorganized
began clearing on Monday last, the 25th inst, There is no
change in the management, the former officers having been
re-clected as follows: President, B. L. Rice, of the Bank
of Commerce & Trust Co.; Vice-President, John D. MeDowell,
of the Union & Planters’ Bank & Trust Co.,and Manager,
James Nuathan.

No. i
10, Commercial ‘Trust & Suy. Hank,

“—Henri Hocchstaedter announces under date of Septem-
ber 20 the formution of the firm of Henri Hochstaedter & Cie,
with offices at 30 Boulevard Haussmann, Paris. The paid-in
capital is given as 5,000,000 franes. The house will con-
tinue to represent in France Goldman, Sachs & Co. of New
York as heretofore{represented by Mr. Hoechstaed ter.

—Last Wednesduy the directors of the New York Produce
[xchange Bank, corner Broadway and Beaver street,
elected its Cashier, John R. Wood, to be Vice-President and
Cashier. Mr. Wood started his career with the bank in i
clerical position in 1802, By merit and close application to
business he was chosen Assistant Cashier in 1002 and Cashier
in 1907, ;

—George M. Corning, Secretary of the New York Life
Insurance & Trust Co., at 52 Wall Street, died on Wednesday
ab Summit, N.J,  Mr. Corning was in his fifty-gixth year and
had been associated with the company for over thirty years,
He was a member of the Union League, the New York
Athletic and Republican elubs, and was a veteran of the
First. Battalion of the Naval Militia of New York,

—The State Banking Department assumed charge of the
Carnegie Safe Deposit Co. of this city on the 23d iust, and
will continue its business under the direction of Special Dep-
uty Superintendent George W. Egbert. The COMpany was
organized by interests in the failed Carnegie Trust Co, and
is located in the building in which the latter was housed ab
115 Broadway. The safe deposit company is a debtor of
the trust company; the current month, ib is staled, it failed
to pay over to the Department the proportionate Bross re-
ceipts exacted by the latter to elear the irldubtcdncsa, and ik
has, besides, according to Superintendent Van Tuyl, been
unable to put its affairs in shape satisfactory to the Depart-
ment. Hence it was thought the best interests would be
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served by the Department assuming charge,
statement to this effect says:

The Carnegle Safe Deposit Company’s statement to the Hanking Depart-
ment shows that the company owed on notes 403,075, and that 003 shares
of Its stock wera carrled on the books of the falled Carnegle Trust Co. as an
investmont, ‘These shares were af the par valie of 3100, and were carried
on the Carpegle Trust Co's books b g bool value of $103,821, making the
total Indebledness of thie safe deposit company to the trust compeny $5087,-
706. Of the Carnegle Trust Co's Investmunt, 973 shares of the safe deposit
company wers pluced with the falled Aetng Indemnity Ca. In connection
with & bond given to the Stats of New York to guarantee the gafety of de-
poslts of State lunds in the trust company,

Untll Sept, 1 one-third of the gross recelpts of the Carncgle Safe Deposit
(o, were turned over to the Danking Departinent to be applied on the in-
dabtedness of the company to the falled Carnegle Trust Co.  Interest (s due
on the Carnegle Safle Deposit Co's loan, and for the month of September the
company hos falled to turn over to the Hanking Department the propor=
tlonnto gross recelpts which thel Department oxacted.

The company hns been glvon overy possible opportunity to put the con-
corn In ghapo satisfactory to the Department.  Not being able to do so, the
directors of the safd deposit company agreed with the Superintendent that
ghe best Interests of the company would e served by the Department tak-
Ing posseszion of 1t8 buslness,

The action dogs not In any way Jeopardize the rights of the boxholders,
as the business of the gafe deposit compuny 18 to be continued in the sl
manger by the Bapking Departmeént under the direction af Special Deputy
Superintendant Egbert.

—An application to compromise (hree claims held by the
Carnegic Trust Co. of this city against concerns in which
Willinm J. Cummins, & director of the trust company, held
a large interest, was granted by Supreme Court Justice
Gayegan on the 22d inst. Under the arrangement approved,
these notes, representing a total of $216,640 (held against
the Cummins-Bennett Co., the Wholesale Merchandise Ware-
house Co. and the Continental Baking Powder Co.), are to be
exchanged for the personal notes of John D, and F, T.
Cummins (brothers of W, J. Cumming), and approximately
$100,000 of the amount involved is to be secured by a mort-
gage on roal estate held by Patrick Ryan, of Youngstown,
Ohio. Buperintendent. Van Tuyl, who recommended the
acceptance of the offer, while not guaranteeing the financial
responsibility of the Cumming brothers, pointed out that the
arrangement securad the trust company to the extent of at
least the $100,000 represented in the mortgage, whereas the
raturn otherwise would be problematical.

—The recent promotion of James M. Pratt of the Guaranty
Trust Co. of New York from the position of Assistant Treas-
urer to that of Vice-President again draws attention to the
prominence of young men in the financial affairs of this
country. Mr. Pratt, who is forty years of age, was born in
the City of New York. In 1891 he accepted o junior clerk-
ship in the Guaranty Trust Co., remaining with it until
1808, when he resigned to become Assistant Secretary of the
Fifth Avenue Trust Co., advancing to the office of Secretary
of that institution in 1902. Upon the merger of the Fifth
Avenue into the Guaranty Trust Co. in Jan. 1910, he returned
to his former company as Assistant Treasurer; which position
he pecupied until his recent promotion.

—A discharge from bankruptey, recommended by Referce
W. H. Willis, was granted to William W, Tracy, of the
former New York Stock Exchange house of Tracy & Co., by
Judge Hough on the 27th inst. The firm suspended in Moy
1909. In the sechedules in bankruptey filed in June 1910 the
linbilities were placed at $1,450,540; and the nominal assets
at $444,280, The payment of a 2% dividend to creditors
was authorized in June of the present year,

—['rom the local ageney of the Royal Bank of Canada we
learn that there is no truth in the report that that institution
has absorbed the Colonigl Bank, & London institution with a
number of branches in the Weost Indies.  Announcement of
the alleged merger appeared in the daily papers here and in
Canada on the 25th inst.

—A charter has been obtained for the Farmers’ & Merch
anta’ Banlk of Boonton, N. J., and the institution is now
in process of organization. The authorized capital is $75,000
and the stock is being issucd at $125 4 share, sons to provide
a surplus. 'The organization board has selected William €,
Salmon a8 Chairman, J. Wesley Mutehler as Treasurer and
F. L. Finlaw as Secretary. The bank will ocoupy the first
floor of the new Times Building. Its capital has been under-
written by the banking house of Clarénce Hodson & Co.
of Newark,

—At the annual election of officers of the Boston Stook
Exchange on Monday, Henry Hornblower, of the banking
house of Hornblower & Weeks, was chosen President, sue-
ceeding Lyman B, Greenleaf, who had held the presidency
singe 1806, Mr. Hornblower has been a member of the Bx-
change since 1888, and has gerved for some years as a mem-
ber of its Governing Committee,ns well ag its Vice-President.
He is President and a director of the Cross Paper Feeder Co.,
trustee of the Boston Buburban Electric Companies and a

Mr. Van Tuyl's

director of & number of organizations. As Viee-President of
the Bxchange, he is suceeeded by Harry H. Gay, of Gay &
Sturgis.

—John W. Weeks, another member of the firm of Hom-
hlower & Weoks, as well as a member of the National Mong
tary Commission, reviewed “The Work of the Monetary
(Commission” before the National Association of Cotton
Manufacturers in annual session at Manchester, Vi., on
Thursday. Mr. Weeks pointed out the defects In our present
currency system which the Aldrich plan is meant to correet,
and in ndvocsting the proposed legislation said:

"1 am optimistie enough to hope that the report which the Commisslon
will malke nest winter will be acoepted and that' the bill neeompnnylng i
will boeonie & Iaw, Certalnly thers I to-day so mora bnportant quesilon
hefore the publio, and there eannot be one mors impoctant for Congresa to
conglider than this, Tt will do moro to preservo tho stabllity of bor cots
mereinl affalrs and develop onr forelm trade than any similar measurg
whiah has boeh eongidered mines the dayw of the @ivil War, [ hopo tho
plian may rerelve the considerntion and cordial support of this assoclation,
which, as much as any other, 15 dependent on stable eonditions and the
possibility of obtalning, at reasonable rates of intereal, the necessaty
eapltal to conduct it business under sll eonditions.”

—James €. Fenhagen this week tendered his resignation
as Vice-President and Cashier of the Maryland National Bank
of Baltimore, to take effect Oct. 1, Mr, Fenhagen Tesighs
to become a partner in the banking firm of Robert Garrett &
Sons of Baltimore. G. H. Barnes, heretofore Assistant Cash<
ier of the bank, has been elected to sugeced Mr, Fenhagen of
Cashier. Frank McC. Leeke became am Assigtant Cashier
of the institution some weeks ago.

—An item of interest to Eastern bankers s the preliminary
announcement made by the Pennsylvania RR. with regard
to itz “Bankers' Bpecial Tour” to the annual eonvention of
the American Bankers' Association, which meets in New
Orleans Nov, 20-24. This train de luxe has been made possis
ble through the efforts of a special committee appointed by
the retiring President, Willlam A, Law, of the Pennsylvania
State Bankers' Association, at its annual meeting in June
last. The eommiltee eonsists of Roland L. Taylor, Chair-
man, President of the Philadelphia Trust Safe Deposit & In-
surance Co.; Joseph Wayne Jr., Cashier of the Girard Na-
tional Bank, Philadelphia, and G. H. Millett, Assistant
to the Presideat of the Farmers’ & Mechanics’ National
Bank, Philadelphin. The “Speeinl’” will ba of the highesh
grade of all steel equipment, the counterpart of the famous
18-hour train between New York and Chieago. The train
leaves the new Pennsylvania station, New York, on the
evening of Nov. 16 and will run by way of Philadelphia, Hazr-
risburg and Hagerstown to Luray, where the morning of (he
17th will be spent inspecting the wonderful Luray caverns,
The next stop of interest will be the Natural Bridge, Virginia,
where 1 drive of three miles will be had to one of the marvels
of the world. From Natural Bridge the traln goes direet
to Chattanooga, where a day will be spent on Chickamauga
Battlefield, Missionary Ridge and Lookout Mountain, 'Tho
following morning will bring the party to New Orleans. T
return journey will also be one of especial interest, including,
as it will, a stop at Birmingham, the steel centre of the SBouth,
and a full day in Asheville, the capital of the far-famed
“'laand of the Bky,” Letters and requests for regervations
may be sent to D. N. Bell, Assistant CGeneral Passenger
Agent, Philadelphia, or Lo Colin Studds, D.P.A,, 263 Filth
Avenue, New York.

—The latest statement of the Mellon National Bank of
Pittsburgh, Issued on Sepf. 1 In response to the last call of
the Comptroller of the Curreney, indicates the continuous
growth and prosperity of this progressive Plttsburgh insti
tution. On that date its deposits reached $38,141,288, ils
capital, surplus and undivided profits amounted to §7,547%
306 and the resources agegregated $49,510,276. When the
T. Mellon & SBons Bank became the Mellon National Bank in
1902, the resources were $£10,491,947, Binece then growth
hag been steady. Bept. 1 1010 the bank’s assets stood at
$46,427,345; at the eall of June 7 1911 they were $47,677,117,,
while in the Iatest statement (Bept. 1) the figures are, as
stated, $40,510,276. Batisfactory merviee lo a constantly
growing number of customers, focluding banks, business
houses and individuals in all parts of the Unlted Btates, ax-
plaina in large measure the high plnce this bank holds among
the great banks of the eountry. The Mellon National Banlk
has one of the strongest and mosh representative boards of
direotors in Pittsburgh,

—The proposition to merge the business of the Coluambia
National Bank and the Union National Bank of Indianapolis,
in accordance with plans reported In our issue of the 2d insk,,
wasg ralificd by the stockholders on the 23d inst, It is pro-
posed to liguidate both banks and to form & pew institution
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uncler the name of the National City Bank. It is expectad
that the details incident to the cstablishment of the new
organization will be completed in two months,

—The following new members have racently been added
to the board of the Kaspar State Bank of Chicago: H. I2,
Otle, Vieo-President of the National City Bank of Chicago;
V. F. Mashek, Viee-President of the Pilsen Lumber Co.;
C. J. Vopicka, President of the Ablas Brewing Co., and
George O. Wilea, Vice-Prosident of the T. Wilee Compiny.

—TPermisdion o organize the Iawndale State Bank of
Chicago, with & eapital of $200,000, has been granted by the
State Auditor te I, 4, Hajicek, J. J. Solat, J. F. Polak and
J. Kopecky.

—Grreencbaum Bons' Bank & Trost Co., Chicago, has
declared o first quarterly dividend. of 21907 thus establish-
ing an annual rate of 10%, which is rather unusual for &
new incorporstion. Bubt Greenebatm Sons as private
bankers claim to be the oldest banking house in Chicago,
having been founded in 1855, and their very profitable real
estate departimunt contributed greatly to the initinl suceess
of the new Biate Bank & Trusk Company, incorporated
June 14 1911, According to the statement of Sept. 2 1911,
the resources of this institution aro approximately $4,000;-
000; deposits nearly $2,500,000; undivided profits, $30,000).

—0C. C. Hendrie, who has been connected with the Pirst
National Bank of Denver for fifteen years, has been made
an Assistant Cashier of the institution. The bank now has
four such officers, the other three Assistant Cashicrs being
J. €. Houston, I'. J. Denison and 1), R, Platt.

—The change in the name of the Bank of Idaho, at Boise,
to the Pacific National Bank, became effective on the 20th
inst. The officers of the institution are H. B, Eastman,
President; Edgar Wilson, Vice-Presidenl; 10, H, Parsons,
Cashier, and J. H. Black and L. W. Tucker, Assistant
Cashiers. The capital is 200,000,

—On the 10th inst. the Night & Day Bank of Oklahoma
City, Okla., changed its name to the Wilkin-Hale State
Bank. Its enlire eapital was purchased last Juno by J. L.
Wilkin, formerly Vice-President of the State National Bank
of Oklahoma City, Mr. Wilkin, with John M. Hale, o Vice-
President of the State National, will direct the affairs of the
reorganized bank,

—Our readers will learn with much regrel of the illness of
Charles . Huttig, the well-known St. Louis finsaneier, and
President of the Third National Bank of that city. Mr.
Huttiz underwent an operation several days ago in the
Prashyterian Hospital of this eity, His condition yesterduy
was favorable, But the operation was a serious one and he is
still a very sick man. It will be some time, therefore, before
he will be able to resume his many sobivitios.

—The deposits of the irst Nations] Bank of Chattanoogu,
Tenn., show a considerable increase during the past ten
months, having advanced from $5,218,864 on Nov. 10 1910
Lo $5,034,615, 84 shown by the recent statement of Sept. 1.
Aggregate resources now reach $7,587,212, This old insti-
tution, of which Charles A. Lyeorly' is the well-known head,
i3 now oceupying its handsome remodeled banking room,
which is one of the finest in the South. Magnificent im-
ported Grecian marble has been used extensively for coun-
ters, walls, ‘&e., while the grills are of solid bronze, Asso-
ciated with Mr, Lyerly in the management of the bank are
H. 8. Chamberlain and J. T. Lupton, Vice-Presidents; C. .
Nattingham, Active Vice-President; J. P. Hoskins, Cashier,
and W. H. De Witt, Assistant Cashier.

—A charter for the Central National Banlk of Richmond,
Va., with a capital of $250,000, was fssuced by the Comptroller
of the Currency on the 20th inst, The institution his pur-
chaged the good-~will, lease and all other propertics and assets
of the Bank of Commerce at 307 East Broad Street, which
had previously been operated as o branch of the Bank of
Commerce & Trusts. The Central National oceupivs the sine
location as that of the former Bank of Commeree, and ity
opening occurred on the 216 ihst.  Its management consists
of Charles Hutzler, President; Charles A, Peple and W. H.
Schwarzchild, Viee-Presidents, snd P. 1. W. Goodwin,
Cashier,

—The Washington Bankers' Association at its annual con-
vention on Sept. 14-16 adopted a resolution endorsing the
proposed National Reserve Associntion. The Associntion
also recorded itself in favor of both the free shipment of silyer
by the Government to all parts of the United States; and uni-
form bills of fading as provided in the Stevens bill now pend-
ing in Congress.  P. O, Kauffman of Tacoma in his report

as Seeretary of the Association pointed out thib there had
been but one failure in the State during the year—the Com-
mercinl Bank of Vancouver—and ventured the opinion that
had the Legislature at the last session enacted into law the
Lill placing failed banlks in the hands of theState Examiner,
the affairs of that institution might have been settlod long
420 and the bank reopened on a sound, gonservative basis,
This bill, as well as the uniform warchouse receipts bill, will,
it is stated, be again urged for passage at the next session of
the Legislature.

—Iranlk W. Kettenbach, formerly President of the Lewis-
ton National Bank of Lewiston, Idaho, was acquitted by a
jury on the 15th inst. of the charge of having made false re-
ports to the Comptroller of the Currency with intont to de-
ceive, on which he had been indicted, Last April his trial
on charges said to have alleged conspiracy in the abstraction
of funds of the institution, was dismissed at the instance of
the Government,

—Wour of the directors of the Sovereign Bank of Canada,
nt Toronto, are held liablo to the bank for S187,794 on promis-
sory notes in o judgment handed down in the Court of Ap-
peals at Toronto by Justice Garrow on the 13th inst, The
nates, according to the Toronto “Globe,” “wers given by the
directors for the alleged purpose of nominally covering the
illegal purchase of the bank’s stock by the bank itself, Asa
resulb of this fest case, sums totaling #400,000 will be due
the bank in & similar manner.” The Judgment, it is stated,
reverses the decision of Chancellor Boyd, who held that the
directors wero not liable. The action was brought against
Donald MeMillan, Donald D, MeMillan, James MePhee and
D. A, Campbell, and the defendants are said to have con-
tended that the notes were made and endorsed with the
understanding that they should not be sued on them, but
that they should, on the contrary, be indemnified by the
bank for the same.  The ease will again be appealed,

—It is announced that . A. Wiley and P. H. Updike,
who recently secured un interest in the ixchange National
Bank of Long Beach, Cal., have purchased controlling inter-
est in the State Bank of Long Beach, The holdings acquired
in the latter amount, it is atated, to 501 shares out of a total
of 1,000 shares, They have been electod viee-presidents
and direetors of the State Bank.

—The half-yearly report of the Hong Kong & Shanghai
Banking Corporation (head office, Hong Kong) was submitted
to the shareholders on Aug. 19. The net profits for that
period, including 82,039,152 balance brought forward from
the last account, after paying all charges, deducting interest
paid and due, and making provision for bad and doubtful
accounts, are shown to have been 5,232,844, The directors
recommended the transfer of $500,000 from the profit and
loss account to the Silver Regerye Fund, theraby increasing
that fund to $16,750,000. After making this transfer ancd
deducting the remuneration to directors, there remained for
appropriation $4,717,844, out of which the payment of a
diyidend of £2 per share was recommended (viz., £240,000),
which, at the rate of the day, 1s. 014d,, will absorb $2,670,-
070, leaving a balunce of 82,088,774 to be carried forward.
The bank has a paid-up eapital of £15,000,000, and in addi-
tion toits Silver Reserve Fund of 16,750,000, has a Slerling
Reserve Fund of $15.000,000. On June 30 1911 its eurrent
accounts stood at ‘$155,663,482, while its fixed deposits
amounted to $115,747,953. The total 088008 on that date
were 33569,126,244, Wade Gard'ner, 36 Wall Bb., is the
New York agent of the institution, '

—William Baxter of 83 Wall St., the New York agent of
the Churtered Bank of Indin, Australia and China, an-
nounces that the corporation has opened s branch at Puket,
Siam. The Chartered Bank of Indin, Australin & China
(head office London) now has thirty branches in operation.

—H. Mackenzie, Now York agent of the Auglo-South
American Bank, Ltd., 80 Wall St., this city, has received
advices from the head office of the company ab London thal,
a 5667 dividend has been dealared for the half-year, making
1095 for the year. The cable also states thit £20,000 has
been placed to the reserye fund, £6,250 to the officors
pension fund, £51,081 has been appliod to depreciation in
the capital employed in Chilo, 10% bonus is given to the
stafl and £40,100 is carvied forward. The paid-up capifal
of the bank is £1,250,000 and the reserve fund £850,000.
The Anglo-South American Bank, Ltd., maintains branches
i the principal cities of Argentina, Chile, Uruguay, and in
Hamburg. H. Mackenzie is also New York agent for the
National Bank of Australasia, Ltd., and the National Bank
of South Afriea, Lid.
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Name of Company.

Banks (Concluded).
Erodure Kechanye, Nms York (No. 53). |
Brospeek Park, Brookiyn {goar). .
H;_:\hn:mrd Natinnad (quar.y__

nd Natlonal (quac.) :
Rehington Heghts, Bank of (quar. -
Trust Companics.
Hankers” (quary_
Hrookiyn (quar,).
tral fquar.)._
wmbls (quar)
Emnplee (quar,) ..
Equltable (quar,

WA LY (guar.) . =
Krtokerbocker (guar, e
Bwryeey' Tit, Ins, & Trost (qun.) (N9, 52)
Tong [sland Logn & Tr., Bkiya. (quar.)_
Meehunies of Now Jorsey (quar.) (No. 49)
RMetropalltan (quar.) (Me. M
Mutual Allinnge (quar.) ... - ..
Mutual of Westohister Connty (quar.
Mow York (quards. ...~ "~
l!%mlam (WY s —

Titlo Ouarnntes & Trast (quar,
AFust Company of Ameciis (
nlon (quar.).. oo o

L 5. Mg, & Prist (
Wilimgton (quar

Cily of New York (auar.)
Hanoper (quar.) (W0, 129 ‘
Miscellanewus.
Apolian, w.‘:lhu rl'r:um,ftc Pianola,pf.(qu.)
Allfanco Really (quar. - - e
. Agrioul. Ghiem., pref, (e, 25). ..
Altioriean Bank Note, preferred (quir.) - .
0. Beat Suzar, prof. (quar.) (No. 49). .
1. Brake Bhoe & Fdy., cem. & pt. {us)
Aineriean Can, preforeed (auar,)
Amee Car & Idy., cam, ‘b
EPrifereed (quar,) (Mo, 60) - - .
Amarioan Oneamel, profoered (quar
Am®oan Chivle, proforred (quar.)_ .
American Express (QUAR,) - oy ceoon
A%nrﬁum Cins & Eloo., ©
Profereed (quary ..o ..
Artetean Glur, toman
Cantnan (extes) - R
A‘ﬁ' Ion & Stoel Ml com. & pid
Alnerican Locomotive, prel, (quar,
Amarfonn Mol Corpatasian, preferre
Aigerican Malting Ow., prefurred . .
Amierican Manufacturing (quar.) .
ARlerfean Mano, preferred %quar.}
Alner. Pipe & Constenotion (qear.) .
Amer. Picumatie Servins, 10§ preferred .
or. Powor & L., pref. (quar.) (ifo. 8)|
Afperican Radiator, common (quar.) ...
SLEErtean Beroe (qQueey o ... ...
Afier, Seeding Mashing, cenmon (quar.)
Freferred (:gun.r,) s
Amer, Shipbullding, pref, (quar.
A, Hmelt. & Holg., tom. (gu.)
Profocred (quar.) (No. 49)
Agier, Souft, com. (quar.) ..
Comman (extra) ..
Prefocred (guar.). e e i s )
Amer, Sugar Hefinlug ,com. & pref, (gu.)
Amerioan Sireky {qlmu-.) (Mo, B
Adherfean Telep. & Treleg, (quac). ...
American Tobices, prefereed (quar,)- ..
Afner, Typefoundes, common (quar.). .
Eitlerred - (qair,) - So s So T e =]
Atiier. Woolen, pref. (quar.) (Mo, 50)...]
Ameriean ' Writlng l';}ner. preforred_ L
conda Coppor MR (quar.) (e, 41)
Afvocinied Gar & Blectrile, profi {iuar. )
Arsoctuiat Merchants, first prof. (quar.)
Flrit preferrod ‘S'x:m} -
Sevmnd. preforn F@mr-l
Second preferred (ertra) - .
Eell Tetephono of Canada (quir,
Bodl Telephona of Migsouri (quar
A1l Telephons of Ponasylvandn (grear
Berguer & Kngel Browlog, preferrod
Bllss (B, W.), proforred (quar.)
Brooklyn Union CGins (quar.) (No. 42) .
Brunswick-Balke-Callender, pref. (quar,)
Bulfalo General Jdodrio (quarc.) (No, 63)
Butts Klco. & Pow,, com, (quar.) (No.41)
i i e R el TR
Han Conol. Rubler, Lid,, com. (qu.)
IR (VALY ¢ = - m i o e,
Canadinn Gen, Bles,, Ltd., com. (quar,)|
D ign i LT IG e T TS B
WL Weatinghawso, L, (gu.) (No.27)
el R g A
%ﬂluium Company. (QUALd. . oe. ..
tral Coal & Ooke, pom. (quar.).
Proferred (quar.) n
%tm Leather, prel, (quar) ... . ..
Ui

e
(No. 22)

¥
Ciannn iz

tral & Bouth Ameriean Teleg. (quar.)
0. June, Ry, & WU, gk, Yds, com.(qu,)
Profereed (quar)_ .o ..o
(Bfcago Prcismaile Tool (quir.)
puuo Telephone (quae,) .. .
(e Sery|oo, common (monthly
Prefecedl (monthiy) =
o0y’ Gad of Indiamnpolls (
Inyesting, prefereod (quar,
a (K. 1), commen (quar.). [
umbun (0.) (has & Wuel, pref, (quar.).
lumbitk (0.) L., H, & P, com, (quar.)|
Proferred (Quary. ... ... __
monwealkh Bdbion (quur.y__ ... "
{;ml. (g, WL L. &Pow., Balk. ,com. (qu.)
R e T e s i o o |
nsumens Powee (Mish.), pref. (quar )
ntinental Paper Bag,cony. (qu.) (Ho.20)
Preferrod (quar.) (Ne. 45). .. .. .. ..
m Producta Iteinlay, pref. (qiar)_ ..
cible Bteol, peel, (quar.) (Mo, 225
ban-Amer. SUgar, pref, (quar) .. o
mbartund Tel, & T, (quar.) (No. 112)
aivare Lack. & West, Coal (quar.)
Beteoit Kdlaon (quary.... ... ...
Dilatilers® Boour, Corp. (auar.) (o, 30) .-
Digtlittog (0. of Amerios, pref.(quar.). |
Dominfon fron & Steel, LUL., pref, (No.21)
Daminion Steol Corp,, Lid, (Qi) (Mo, 2)
Duluth Bdlson Bleo., pref, (au.) (No.22)
du Ponk Internat, Paswder, Ppre.l (quar).
duTant ¢ 01 ds Nomaurs Powd. pl, (gh.)
Eastern L2108 & Puck (quar.)
East nan Kodak, eommon
minon (exten).
LRI (RXUT)
_Prefocesd (quar,)
Eftotrienl Hrouritiea
Prefereed  (quar.) ...
Liqu,) (No, 6)

b

B Y e e e 1 15 53 D e e

trie Stordge Battery,

Bleatrios] Utliftes Oorp.,
ﬁ; * com. & pr.(nt

Oet.
Ont.
Opt,
Hept.

Dot
Out.
Oot.
Bept.
Hept,
Sent.
Sepi.
Hept.

ho

-
=

ﬁ——-mnna—u-
b=

SRORRS

~ e = ol et e et 30 B
TR RExERE TR TR VRECTERETR

Fon e

o e G T ot e B e o B i e
Bt R < o e

A B

L .

did
Rl +

A Sept, 20

301 Holdors of roe.

J015ent. 24

i &

=3

)}

. 30M8epe. AT

A 3ept, 28
3

S0f Holdura of
Jot, 28

N Y
1y Eolders of

Books Closed,
Daye Indurice.

Holders of 1e0, Oct, 3
Seot: 30 w0 Oct, 1
S Holders of ree. Sept, 274
HHolderw of roe, Beph, 200
o Oct.

2130pt. 27 to  Opt.
2 Holders of Toa. Sept.22
2l Eolders of red. Sept, 2
Hept. 20a
Haolders of ree, Bept 23
30Zept. 27 to Qo 1
Huolders of reg, Sept, 200
L ] Y |
Qor. =g
Holders of res. Sopt, 230
Hept. 29 o Qeg. 2
.e2 Yo Oct. 1
213ept. fo. Oot. 1
Iloldety of rew, Sept,20a
Sept.24 w Oet, )
Holders of ree, Sept. 230
Holdees of ree. Sept, 22
2| Holdera of rea. Sy
Q. 5 ' O )
Holders of rve. Sept, 20
{Holdery of ree, Hept, 23

Hept, 50
Sept. 28

ta
W

Octy 1
ot 2

= e

Halders of ree. Sent, 25
Holders of reo. Oot:
Holdora af rea,

Sept, 16 1o

=X

w

B AS e 1S R S S RS,

Holders of ry pl.
Holders of ree, Sept.15a
Holders of pee, Sept.1la
Holdera of reg.Sept. dla
Sept. 12 to  Sept. 30
Hulders of reo. Sep . 26a
Holders of ree. Aug.ila
Soph 33 o Oet, 2
ot 81 to Nov. 1
Holderd of reo. Oet, 23
Holders of ree, Oct, 23
Holders of roe. Bept.20a
Sept. 22 o Oct. 20
Qat. 20 to  Nov, 0
UJel. 20 %0 Nov. §
Holders of rie. Bopt. 15
Bept. 24 tg  Oet, 2
Eolders of roe. Sont 160
Holders of ree, Bopt, 160
Sept. 27 ta Oct., 2
dept, 22 0 Bept, Ay
Holders 0 ree. Sep 234
Huolders af ree, Sept.d0n
L5 Holdien of rog, Bepit. 30
HEept 17 1o et 15
188ept. 28 19 Oct. 3
2laepr. 14 1o Hept. 19
2AHolders of rec. 8ept. 150
2 Holders of ree. Sept. 15a
Holders of ree. Sopt. 160
2 Halders of rea, Bept, la
4 W Oet. 1
L6l Holders ol roe. Sent it
ZlHolders of rec, Sept.15a
10 Holdess of rec. Oot, 100
HEHolders of reg, Oct. 106
Bepte23 to. Oet. &
2 Holders of ree. Sept, 15q
Holders of roe, Opt. o
S Holders of rea. Sop 500
Holders of fvg Oe

-5

L

<4
D S T e P e Bt e [

e

a0t
15

_—r

Jot. Ta

Holders of ruc, Sept, 25

Hept. 200 to Oot,

Qet. 6 o .
o

o

14

Oct. .}
HHalders of ren. Sept.20a

6. 80| FHolders of rec, Hept 20

24 Holders of ree. Sept, 20a
A Holdera of o6, Sepit 16a
2EHOldern of e Hit
S1Holdera of me: R ]
Z18epk. 15 M Sepe a0
d8ept, 1k to  Hopt. 30
1IDOaE, 1 1 Ot 9
O, 1 o ot ©
H Holders of reo. Bopt, 1 5a
I4foct. 1 w QOct. 15
IOat. 1T to Ok 15
2| Holders of rég. Sopt. 11y
TJHolders of ree. Sopt.s0a
2 Bolders of res, Sepklla
Holders of ree. Septllo
25100t 16 to  Oct. 25
S0l Holders of ree, Sépt 204
T Hnlders of rec. Sept. 20
THHOUere of ree, Hopt, 20
Sept, 13 Lo Sepd. 28
Holdera of rix, Sept, 28
10 Hilders of reo. (et. Ta
HHolders of ree Sept. 150
alHnaldors of too, Bept, 16a
2l Holders of riv, Bept. 15q
LiHoldems of roe, 001, 14
<18ept. 20 oct,
215ent, 20 O,
« Bopt.15a

0 e, Bent.20g

2| Holders of ree, Sepl. i
2AHaldera of ree, Sept. 20
T8 Holdery of oo, Son 30
Y[ Holders of res. Oet. 24
o O, 18
Jept, 28 to  Oet. 14

2 Holdvrs of rie, Bept. 104
2 Hollers of ree, Sopt. 16a
21 Holders of ree, Sept.2 (o
JIHolleen of reg, Sept2oa
15 ta Oct, 25
Foldent of roe; Sapt.00a

I Holders afree. Sept, [5q
ord of ree. Sept. 15a
Holdera of ree, Oat.31a
er8 0f roe, Hept, 15a
ree, Jopt.20a
1o Nav. B
rea, Sept.30a
HHnlders of e, Sent $1g

Nunte of Campany,

Miscellancous (Concluded),
Genersl Chemieal, preferred (quar)..
General Chemileal of Calif,, 1at pE. (qu) .
General Eleottle (quar) .. -..-

General Motors, preforred
dfield Consol, Mines (quar,)

Ua
Extraie . e i b L E T T Py
Giorham Manufaeturlng, preferred (quar.)
Great Lakes Towing, pref, (quary. ... ..
Guggenbelm Exploration (quar.) (No. 15
Harrison Bros, & Co., Ine., nrefs (qunr,y .
Hart, Sehatfner & Marx, Inp,, preds (gi)
Inigeraall-Rand, common
Intercontinental ubber, pref. (qudr.) ..
Intern. Buttonhole Se, Mol (. ) (N, 56)
[oternnt. Harvester, com, (L) (No.
International Niekel, common {quar.
Preferred fquary)....o..... .
International Paper, preferred LT ) PP
International Silver, preforred fauar)...
Freferred (exira) -
Inlernat, Smokele Chy, eom; (qu,)
FPreferoed
SAnsns Gas Kl

Equ) (No. 0) ...
Knlokerbooker lee, preferted (No. 95 ...
La Belle Tron Works (quae)y ... ..
L Rose Congalldated Mines (quar,).
Lanston Monotype Maoliine (auar.)
Lavevers Morlyage Co. (quar,) (Mo, A0) .-
Mackay Cos., com. (quar.) (No. 28). .-
Preferted (quac.) (No. 810, ... .
Massaghusetts (as Cos., common (quar.)
Mamiaehugetts Lighting Cos.(qu.) ( No.32)
May Department Stores, pref, fquar.y..
Mergentialer Linotype (quar,)
Extra
Mexionn Lisht & Poer, Lid, (qunr.) .
Mexiean Telegrapli (quar). . ... .
Michi Light, pref, (qune,) ...
Miahigan State Telep.. pret. (quar,)
Minn, & Ont, Power, pl (quar,) (No,
Mortgage-Botd Co; (quar,)
Nutlonal Blseult eom. (quar.) (No.
Nutinnal Carbon, common {quar, 2
NAL. Enan. & Stpg., pret., (gu.) (No, 5)
WAL Gas, Eloe I, & Fowpr, pref, (quar.
Natfonal Fire Proofing, pref, tavar.). ..
Natlonal Lead, commnon (g Ar) (No 31
National Licorlee, pref. (quar,) (No, 37
Na'lonn! Bugar Refining, pref, (quars) -
Natlonal Siureety (quar.) ..
ephond (quir.). ...
ada Conglidated Coppir (quar.). ..
New England Telep, & Teleg. (quar,)
Now York Doah, preferred
New York Marteagp & Security (quar
Ningara Falls Power (qusr.y,
Nins Bay Co., preforrod. . .
m?l, slng Mings Co, (quar.
74743 v R TR S
Ameriean Co ¢quar Ve SN e Aot
NMarthern Binted Poeer, prof. (quar.y_ ...
eommon .. .

Nova Seotli Steéel & Coal,
Proforred -oo.. .. Sk A
3 iy o Blees, peef, l’-gmrr.}

AUYALor, rommon (quar,) ...
rred Cquary. oo
Pacifin Telep. & Teleg, , pref, (quar.
Pennrylianta Soly AT (No. 97
Pittshitrgh Plate Gliss, com ()
Plasa Operating Co., proferecd.
Pope Aanufocturing, prefirred {ganr.). ..
Procter & Gamble, prefereed (qunry
Producers' Oll, eommon (quar.}. ...
Quaker Oats, common fauar,)..
Preferred (nquar,) =5
Reece mullonkols Mach'ne (guary (No. 102y
Republlie Tron & Steel, pref. (quar.)..-.
Preforred. (extra)
Hoval Baxing Powde
Preferred. (quar.)
Safaty Car Meating
St Jaseph Stock Yords (otids
San e C'on, Gas & Kl
Seranton Eleeteln o, { (ol
sears, Roibilok & Ca .. nref, {quariii...,
Shawlnlegan Water & Powes (QUar) ... ..
Sloas-Sheffleld Steel & ron, pref. (onr.)
Saullern Ve Englimnd Telephone. (qunr.) .
South Porto Rico Sugar, com, (quars ...
Proferrod (quar) ... ...
Bpring Valley Water {qunr,)
Standard Milting, preferred (No. 17).
Subwny Realty (quar). ... ...
Snlaberger & Sons Co., prof, (quiar.
Bwiit & Co. fquar.) {No. 100).
Texas Company (quar.). .
Texas & Paeifie Conl (quiar,
Underwood Typewrlter, o
Preforred (auar.). .
Unlon Bag & Paper, ¢
Uajon Carblda (nuae.) -
Unlon Switch&Signal,eom, & pref.guar.)
Union Typewriter, Nrst prefereed =
“eeand  nreleeeee RN -
Unlted Clgar Stores, Corp. of (qu)¢No.0)
Extra e S i e e A
Initedt Dry Goods, comiman (uar.) -
Oulted Frult (quae) (8o, 405 ...
United Gas Impravement (quar,). . .
United Shoe Machinery, com. {quar,
Prefereed | rquar.)
United Utilltles, pref, (quar,) {No, 3). ..
7. 5. Finlshing, cony, (qiar.) (Na. 117, ..
Prefereod (quae (No. 49) .
United States Printing of N,
Froterred (quar.) -
United States Printiog of Ohlo (auar.). .-
U, 8 Indwxinad Alcohol, pref. (quar.). ...
O, 5. .Smelt.. Refy. & Min,, cim. (qtear.)
Proferred (mneey- ol o
Utah Copper (quar,) (No, 13).
Utnh Gaa & Coke, prefoerl (an
Vi-Carolina Chem., pref.{qu. (N0,
Van Dyek Estate, preforeed (qunf.) -
Vlenn Dettnning, pref, fuar,)..
Western: Eleetrle (quar.)
Western States Gng & Eloc, pref. fguar
Weatern Unfon Teleg, (qiinr,) (No, 170
Westinghouse Alr Brike fgunr,)
Extra .
Bpeefal - ==
Westinghoure Elge. & Mfg., pref. (yunr.) .
Yukon Gold Co. (nuar.) (No. 0}

@ Tranafer books not closed,

S Cippeer.)
vl (uar) ..

I com.(qu.)

olared 495, payable 265 Nov. 2 1411 tn hot

May 2 1912 ta haoldors of recard Apfil 10 1012,

& Leas [neomp tax,
payable ln quartoely (nstallmoents, J On aeeonny

—————

Hooks Closed.
Pays Mclusice.

When
Payabls,

L

Holders of ree. Bopt, 224
Holdera of ree, Sept, 22
Holders of ree
Hollers of ree, Sept, 22a
Huoldera of reg, Sept.30a
Halders of ree. Sept,30a
2l8ept. 24 o0 Qet.
dept. 1 o Oot. 2
28t 18 to Opr. 2
Holders of ree, Bept.28a
Sept; 24 0. Oat, 1
Holders of ree, Oot. 16
Sept. 21" to Oot, 1
Holders of reg. Oet.
Hoklers of reo, Bopt.2
Nov. T4 ‘tv  Des, 1
Oct. 14 Nov. 1
Ojot, & e, 25
2i85ent, 19 Oct. 2
Sept. 19 o Oot, 2
t20a

(S

Haldera of yeg. Se
(Holders of ree. Nov. 4a
opti24° to Oot. 2
Holders of ree, Bept, 20
sSepf. 22 e Sept, 40
Oet, 1 to Dat. 17
Holders of ree. Sept. 23
Holdtrs ot ree, Sept. 26
2iHolders of ree. Hept. fa
2\ Holders of ree. Sept, 9a
Halders of ree. Oot.14a
S Holders of ree. Oct. 2a
Holderaof ree, Bept; 20a
Holders of ree. Sept, Da
Holders of reg., Sopt. 9a
Out. 8 to Oct. 15
4| Holders of ree, Sent.30a
Inlders of ree, Bupt, 18
Oct. 16 1o Nov, 1
Holilrrs of ree, Bept, 15
Holders of rée, Sept, 23
Holdors of ree. Bept.28a
H10et, 5ty Qct, 15
Bepto1l to Hept 30
& 20, ta. Ogtl 1
Holders nf tec. Oet.
Hept, 0 lo  Hept. 18
Bepl. 26 o Oet. 1
21 Holders of ree. Sept. 16
Hepe, 21 to Oet. 1
Qot, 1 to  Oor 10
Sept. 18 to Hept. 17
Halders of rog, Sept.19a
Holdory of roe, Oor, 2a
S olders of red
Halders of reg
2 HOlders of Fra, Sept. 256
Oet. 1. to Oct. 17
Qct, 1 o - Qet. 17
i Holders of reo, Bopt, 16a
i 0 Holduore of ree, Bept, 40

Hipt,
(Ot
[0,
Oet.
Ot
Oct.
Oet.,
Oet,
Oet.
Oet.
Dot

FEEE

s of ree pr. 30
Holders of red, Bopt, 30
i Holders of ree. Sept, 30
Oat. 1 to  Oct. 18
Holders of ree. Sept, 26
Sept: 16 to Oet,
Holders of ree, Sept. 26
Haoltlers of reo. Oct.28a
A|8ept, 24 1o Ock, 15
Holdera of rec, Eept. 15
ilHolders of reo. Oct, 2a
Holdeérs of rec. Noy, la
Haolders of ree, Oal. &
18ept, 10 to Oct. 18
Hept. 19 to,  Oot. 18
Hoalders of ree. Sept. 150
Holders of ree. Hept, 18a
< Holders of ree. Bept, 13a
- 301 Holders of ree, Sep . 2a

L Holders of ree. Hept.ao
SHept. 33 to Ow 2
L Holders of ree, Sept. 15a
20 Holders of ree. Oct, 7
2 Holdera of reo. Sept.22q
MOk, 1 w ot 15
2 Holders of ree, Bept, 200
2 Holdery of ree, Bept.20a

. a0 Hept. 1IN to Hept, 30

SLOek: 26 ‘o  (Okot. 31
2 Holders of reo, Bept, 160
28ept. 16 1o Our. 1
2 Halders of ree, Sopt, 8

- 20 Hnlders of ree, Bept.21a

A0 8ept. 17 to Oet, 1
2 Holders of ree. Sept.20a
2 Holders of ree. Sept.20a
16 Halders of vee. Sepb,d0a
2FepE 10 w0 Ok,
MOk, 1 to  Oak 10

S0 Holders of red, Bopt, 22

40 Holders of ree, Bept. 020
0et. 3 tw O 16
1600, 8 1o  Oct. i6
I Holders ou ree. Oct. 25
14 Holideraot req, Sept, 23a
14 Hnlders of ree. Hept, 30
6 Holders of ree, Hoepe, 10
& Holders of ree. Bopt, 19
P8ept, 84 {0 cet, 1
2 Holders of ree. Sopt, 21
2 Holders of ree. Sépt, 21
2 Sopr, 22 1o 0ot

1 Noy, 5 1o

2HmE 21

15 Holders of rea.

14 Holder of pyp,

14 Holders of req.

30 Bepl. 16 to

2 Hipt, 27 o

Oet,

I 0 e et e 2 e e B3 1 e B
et
S T

™
-

40

T et e e 5 5 e e 615 e

S e A
A B ey gy

&=

20 il‘n-lflrr,.- ol rea.
30 Holders of ros,
10 Bolders of roe.
16 8ent. 21 to

10 8epr, 24 to

10 8ppt. 24 to

10 Bept. 24 to Oet. 10
L Folders of roo: Hop . 30a
30 Hept la_ln_____l_Je_l‘.__!
¢ Correetion, o Declared 79,
of necumulated dividends. @ Des
ders of record Oct. 10 1011, and 25
A Dividend of §2.45 deelared, pay-

ot L0a
Rept,23a
Sopt 40
Oat, 12
Qct. 10
Oet, 10

Sept.
ot
flol,
Oat.
Oct,
Oat.
Oat,
Sept.

Able $1.24 Nov, L 1911 1o holders of record Oct, 19 1911, and $1.24 payable May 1

1912 oy Doklors of record Aprll 10 1912,

f Payable | eommon stack
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Auction Sales..—Among other securilies, the following, not DETAILED RETURNE OF TRUST COMPANIES.
usually dealt in al the Stock Exchanges, were recently sold at
om Dep.| Not

auetion in New York, Boston and Philadelphin. Aol e ‘ ! -
By Messrs. Adrian I, Muller & Sons, New York: B shelany! ]""””’I"" {ﬂ’:'('.f’f’:;t | {ﬁ”;ﬁ;s “;i?::i;&” L’:ffa’:‘: e &
ittt kA by L  eeadah pacdelntl

Shares. Pér ent, | Bhares, Ier ot - - et Eag ]
1 Broadwny Bullding Co.. com. 525 10 Farmers' Lonn & Trust Co. .. 1360 ; s $ 8 [ $ ..% “
0 Vo Mie, Co., $50 cneh - S5 1ot | 700 Mexfean  Products o, #1 : = 4 L ) -"_u.--i»},;:‘i
15 Cont: Felk & 1 (A i }.04-22,
L LU S50 Koeb=
150 Bey ULy Bt. Rv.C0. .. 38206 Tl f
<1 DU Cent.oFelt & P Co. 156 O, 20 Germanin Flre Ini 102 2 th s > 81
Illl'_-‘vl. $044.95 palil on each| Rons CHATERY iy ;
snd TR =, AAFAOLY oo o -
) Loug 1siand Sale Depasit Coo. 111 I o e e AR X :‘:!J:']‘I"L‘I‘[ el 1
50 Lesk Neally Co 10 [S7.000 PrArthur Witer €0, 4 |'::|1||::l17|] i ¥
4 Oswald Pablighing Co inking Dind, A0, M & 8. 0008 de b | Greniaed oL

. - f . = 5 Proples ..
By Mesars, R. L. Day & Co.;, Boston: e
res. & persh, | Shares, L T Fraaklin' ..
A Fiest Nattonal BanK..........421 10 Man. & Lawresnee R, €0 .- | Lineoln _ ool L EREL
51 Merrimuek Mfg: Co., pref. 1001510034 | 50 Warren Bros. ( e, HOEn Metronalitin--| 6,107.4
1 Wamnsutta Mills (New Bedford) 132 - 124 Warren Bos. o, e ————— Ed e e
1 Mass. Cotton Milla 118 4 Bogton: Wil (‘o 1031 | Totals, Avee.. 80,0290 574,332.0 50,620,006 050,007 01418, 6440 1551-+12.3
15 Amoakeig Mg, Co- -« = 2Th Hands, FPer rent. el St il A S el g s S8 Rl ialplas 2o 08
14 Amnskeng Mg Cn, oorth, of AepJi7a 500 111, Stiel Go. 54, 1013 221008 | Actunt figures Seal. 23 371.470.0,57,.093 0| 8,500,0(58.273.0/
]

0| |116741,015.2412.2
By Messrs, Francis Henshaw & C ston: T ST :
§igd o .,& Co., Boston: ’ The capital of thie trust companies Is as foliows: Manhattan, §1.000,000; Brookiyn,
Shures, : Shirres, & persh. |1 81,000,000; Bankers, $5,000,000; U, 8. Mige. & Trust, $2,000.000: Astor, 1,250~
A Mermimack Mlg, Co., eom. . . fi 17 Atlantie Cotton MIlS. ...oa-acx 60 000; ‘Titde Guarastee & Trust, $4,975000; Guaranty, $5.000,000; Fidelity, &1,
1 8w Staoeking (0 -cc.n.- B i 000,000; Tawyers” Title Ina, & Trust, 84,000,000: Columbia, $1,000.000: Htandard,
1 l:u:_lnull.'l Mills, nn.'f. = Baonds, Percont. | 81.000.000; People's, $1,000,000; New York, 5,000,000 Franklio, £1,500,000;
4 Commonwealih Gns & Eleg, ¢ 10,000 Hud, Riv. Elco. Pow. Co. Lineoln S1,000.000, Metropolitan, $2,000,000; totsl, £35,125,000.
preferiad co i saist s s i 100, 54, 1044, trust recelpis. —-- - - 26}

21450,0(131
LA4BA| | 3!818,0|
Vs, | 1.865,0

PRELE

&
+
T T T T
B hkumooCoHED -

P iaboiiags
HITENG R B

By Messra. Barnes & Lofland, Philadelphia: SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Shares e Bperal hayres, 2 por g,
&5 Tueany Real Bst Co., S50 vaeh 25 i 11, 8, Loan Sovfety, $10 cacteo. o 1544 Week | | On Dep,
40 Independener Tr. Co arh. 634 endlng | Capital. | Swrplus. | Loans. Specle. Legal Jieith {.‘,H.l Net
8 filranl N nanl Bank . SAKa ety Per et Sepr, 23 | | Tenders. | Banks, | Depoits.
7 Virst Nt i B e 1,000 Camden & Sub. Ry. Co, 1t = L [T S—
10 Fintreh 3 1 ank 40233034 | 59 1040 ... o a.as T 10485 | Ayerages.! 8 TV |
RIBT 1 100 | 31,000 Phila, Bourse 18t 58, .- BRM | Banks ..t ) 203 B34 O 77,007 .04
4,000 But, & Lake B Teie, CO. Trust cos.| | .“l S0,620,00 6,7390.00
i ! . I8t & rol, fis, 1936, G 1s-0 | e e e | e e T T T
1 Guar, Tr. & 8. 1. Co. 3,000 Borough of Donor, P Total ..1170,276,0255,228,0 1,031,504 ,0850,254,01 & A 69.007,01,505,044.0
3 Pulla, T, 8, D. &1, 3 4 A Actual. l
2 (l.l'llil: :rﬁi"er!fN:I’;"\ - ; SL Sy 20, nanks - o et 354,173, 00002 001,00 T6,400.0 e e 1,383,776.0
a4 Continental TH & AT 151,000 No T Trist - | I A70,00 5700300 p.5000) 6382790 b
A1 \Iun}:d Trust Co., AL 5o, 1038, . ) ! [——— o= £ | e I,E '—j - ey ‘"‘Iﬂ
10 Northwestorn Tr. ( £60.000  Bu | Tk s N A, TR0 52.006,00 55270 L00
& THILUMMNGUAC T Ca,, 850 each . B | 0; 78, 10 iy | 0k opio SRR R SRR
L:J :\'l'vlll’hll.\.‘i', &'Tr. Co,, 550 eni 126 | 810,000 J 1. Lk
20 Peanle’s Nat. Fire Ina,  Col, Co, st Bs, 1928 s J 1L ' . ;
o prine hae- 35 | £3.000 Totependent Brewlug Co.of The State Banking Department also furnishes weekly
2 ) | . N.Y . Ieb e, T8 .- - &5 lot o 1 H
5 iLidue Ay Y. O 50 |%5.000 Columbie 8¢, Ry Co. L9 58, returng of the State banks and trust companies under its
(T AR RS- It

15 Ant. 10115 4o TG ‘
) - --10006 | ahappe, These returns cover ull the institutions of this class

— in the whole State, but the figures are compiled o0 as to

Statoment of New York Uity Olearing-House Banks and distinguish between the results for New York City (Greater
Trust Companies.—The detailed statement below: shows the | New York) and thoss for the rest of the State, as per the
condition of the New York CII% Clearing-House members | folloswing:
for the week ending Sepk. 23. 1e figures for the separate 2 RTe : -
banks are the averages of the daily results. In the case of | For “"‘""‘“F‘“‘f‘?d ru_les ::nder which the various items
the totals, actual figures at the end of the week arc algo given. are made up, see ‘‘Chronicle,” V. 86, p. 316,

For definit ons and riles under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
hanks, and V. 92, p. 1607, in the case of the trust companies. state panks | Trust Cor, | Sata Banks | Triat cos,

i

Week ended Sept, 23. in " oulside of outside of
Greater N. Y. Greater N. Y. |Grepter ¥ Y.|Greater N3 Fa

STATE BANKS AND TRUST COMPANTES.

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in ofl cased.

- ] 8 5 5
Banks. Caplial, | Surplus, | Loans. Specte. | Leple. |Net Depas- Capital ga ot Juon To.-..<| 23,275,000 2,206,000 0,453,000 9,525,000

00 : Arorane, | Arerage. | Averages| i, Avers |verve.
eblhnicl | : Arerage. | Average. [Averoge.| tie, Avers W16, | gorie a of June7.....| 85.912.100) 178.697,600) 11,631,137 11,500 880

$

Hank ol N, Y. 20000 4, | 20.698.0] 3.8
Manh 2.080,0 o 358, .1
Merel 2, 000,0 1] I IR T
Meely & X
Amorln o
Clty e
Chominal

Morahn

S 5 3
1%4.0 8547 « Loang pnd myestments. . 204,702 800{ 1,114 408 50K 102 227,100 155,661,400
R e 2841 1 430°800] ~—5.245,600

7.0 1,556,0 5.0 Change trom st week.| -+ 247,200 +472,400

| L[ 22508,0 .
ol Virrol mae b Spreln 114,363,000
a0l 2o8a8,0] ¢ Change from laat week. s —7a0,300

1h,200,0 03.572.0 .
G| 000080 Lowal-tanidity & b, notes|  24,623,700] 10,537,000
U240 Chinge trom Iast week: 450,800 — 1 635,500

Duposity .| a1a30z.90001.21p,036,000 107,700.5900 163,174,100
Change trom last wook 154200 T—4.0004000  —120,100 +260,100

= S
s ) e SR ) D 8 D e 00D e

Bitel, & Droy
areenwioh 3
Amer. Exeh.,
Commeree
Mepedntilo
Paciie -«...-
(hat, & Plhien.
Peopli's -
Hanoyer
Citlzeny' ¢ ¥ A5LL
USRI - oo aan 5000
Markel & Fult| 10000
Metrosolitan .| 2,000.0
Corn Fxohinngel 3.0000
{mp, & Traders)  1,500.0
PArk s ocavesa) 5.000,0
st River. .. 2500 :
Fourkh <. -- .| 50000 |
1,000.0] 2 14,284.0/
10,000.0] 21,180, A 0 :
000,00 10K 241400 i
2500 i a.400.0 i1 0
884000 1 [ 4900
4:200,0 1) (2
87,300,010 10 AZH.0
13.854.01 2 0l Y Ee0
4.780,0 sp0l P00 ®7640
RNzl 1,234, 5040} n7a1,0
7 1.510,0

Ttestry on deposite - .|  04.877,900 134,128,800} 21,366,500 22,484,000
e Traim 1ast wieka|  —SSL,000) —LOHZ000] =S48,200)  =337,800

P, C.reserve 1o deposits. . o785 5% 20,85 14.5%
Porceniage 1ast week o 28.1% t 1 21.2% 475

+ Inercase over last week, — Droreasd from Inet wiek.

Note.—"Surpius’ ineludes nll undivided profits. “Iteseryo on Aiposity” (noludes,
for botly truEt companies pod Siate banks, not only vash ltems bul pmounts due
from Testrve agents,  Trist pompaniis in New York State are required by law o
Keep o rephrve propoftionate 10 thielr depoelts, the ratld varying pecording to lo-
pntion pae sliown below.  The percentage aof regerve required 14 eomputed on the
aggregate of depostis. exelusive of monevs Lield in trust and oot paysble within
thirty days, and also exolusive of timp deposts nat pavable within thinty days,
represcntidd by cortifentes , nnd nlan exolnadve ot depbalts peoitrid by bonds or
ahilgationd of tho State of City of New York, and exelusive of 4o pmount tqual o
thi marksh valus (Dot exesading pard ot bonda or oblfntions OF the State or Clly
of Now York owned b the bank or lield In Lrust for It by apy publie dernartment
The State Banks are lkewlse requlted o Reots i pesery @ yaryiog according to loca
tion, thee rescrve belng complted pn the wio [o smount of deposlis exelusive of time
deposita not pavable within Lhirty days, represenited Ly eeriifionles (Lecording
to the pmendment of 1910}, and exsluslye afdenosits secured (according (o smend-
ment of AHL1Y by Dionds or atiigations of, the: City or State of New York; and cx-
ghysivi of A gmolnt equal o the arket. valun (not execeding par) of Bonds or
philzationg of the State or Clty of Niw York owned by the company or held f6 trust
for [t by noy public department, F

o
R T e ]

a4 |1, 17, (R
Filth Avenue,
Gepmon Exoh
Clerminla .
FAREOIn - cowss
Ciarfietd - -

AU IS SNSRI
et

SR
e e

Filth . -as-

Motropolls —Triust Coi.— —8tlate Hanks—

il e ] Resirpe Requlred for Trust Compania Total 0 Total or
}1\' :T-I h‘!::l s f it "}'x-:i'ﬂ _ and Sty Durke, Reserve which Roserve  Aehich
TAONCEY v eins o0 ‘al7oisl izieraol dssonl o Aol gl |, Lecatlrn= Requlred, i Cath. Requdred. in Cask
N Y, 1rod 8 ; ) AlExn0 141 A 250 ] e hatian BOMUEN . o o v e r s ia o 15% 15%  25% %
Slate. 16,050.0 his i Brookivis Borouh (without branehes n Manhiat,) 15% 107 \ 10%
Seeurity | 100000 asnol wakiol 2as7 8 | Oilyer Dormtichs (withnut branches in ALanhattan) 159 105 % 767
Coul & tron. | 1.00m0f 445 R 6 ! TBrookiyn Borongh, with hranshes In Maohuitan_ 13%  15% 9 0%
Unlon Exoh, - 110000 052,90 R0 i e BRI By g | ener Barotii, with branehes (o Mar an. ... 5% 157 A 15%;
Nusearts, Briyn| 1,000,0] 10052 '.'.mn.n! 1.624.0 360! y folsewhere 10 SEAt. oo soi oo 0% 16% 0%

357 202.0303 534 0 77,0970, 1347 300.0) 207 |  The Banking Departnent algo 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
Clrentntton.—On the hasie of averages, clreulation of national banks. in the | House, These figures are shown in the table below, as are

Clearing | House amonted 1o 840,470,000, and pecording to netual Ngures ws {3
249,470,000, : { i 8 W15 ) olso the results (both actual and avernge) for the Clearing-

8D

—oiiz

==
rmmrawnus

Totals, Avie..|145,150,0

Actual ligures |Septs 23, 3s-t‘|m.u.lgm.nsn‘nlﬂunn.ciﬁs:—;}?r-'ﬁi_'.:h};

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

NEW YORK CITY BANKJ AND TRUST COMPANIES.

|
State, Banks &|| Totat of an
Trust Cos. no)| Bunks &7t
In C-H. Aver.||Cos, Averige

Clear -Howse
Members.
A ctual Figures)|

Clear.- House
Members.
Average,

Week ended Sepr, 93—

——

. 3
170,275,000 L s 205,43 1,000
285.228,000)

1,83 1,504,000
—005,000

3
170,275,000
285,228,000

25, 643,000
—, munru!

Caplital JNat, banks
Bept ¥ ..
Burplus }State banks
June 7....
Loans and lavestmenta
Change from lnst week

GTH, 807,000

2,640,400
-2.2

Depisita ..

= afl2.240, 100! 2.4 18,1
Chatige from st week

1,800,1 18,0004 3 toll
—3,BO2, 5

—5,337,000

349,754 .nuul
3 8,000|

82,900,000
—2,138,(N0

360,007,000
26,675

Homedle <o . oo,
Change from lnst week
Legal-tenders ..., .
Change from list week

05,2

y
— 1,341,300

14,000
:}TU.?.‘]] 1,000}

28, 72%

Banks: cash in yoult. .
Ratlo to deposita. .

483,742,000

Trust cos.: cash In vanlt| 63,503,000

432,600,000
—2,102,000

63,350,000,

434,081,000
+ 1,025,000

1,800,100}

Ager'te money holdings

74,871,100
Change from last woek

832 ,800|

Money on deposit with
Oth, blka, & trust eos.
Change from Iast week

58,279,000
—-107,000

59,007,000

017,400
—1,057.000 Tl

0,400/

Total reserve.-
Change from 1ast week

surplus CASE peseryve—
Banks (Whove sy
Trust cos.(abovels )

1
Change from kst week

%5 of cash reservea of
Cash v vault
Cash on dep. witl

16475

+= Inerenss over bt week
a Thiss aro the deposits af
and other banks and

. Dreereas
eliminnt|

weels,
from peserve depositorfes
with this item fneluded,
depasits amounted o 00 from last week. In

the case of the Clearing B members, thoe doposita nee *'agal et deposits™ hoth
OF the avernge and the detunl figures, & loelides bank notes.

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

JOMBINED RE3SULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,

We omdl fiea et phers in all theso flguires.

Week Loans and
Endel. |ltoestments.

— e}

]
Tot. Moy Entlre Res
Legals, Holdings. an Deposit.
|

Depoglia. I Specia,

3
88,570.5|
B7,700,6
6.813,6
96,540,2
07,30

3 b

2.{“?..‘3”.8! 2,506.532.8
2.630,973.8! 2,498,608, 1
2,624,434,0  2,453,708,1|

2,500,100.7
2.550,002,0
2,547,141
19 N12
I.851,7
25104008 2

July

2.
20

i
!

3,381,3
H10,906,5
6073504
A01,8820
501,178,7
689,570,565

613,600 .4

4 606,953.0
| 607.856.0
508.052,1

SH43 0
4 IS.I'.'H:I

B RS a3 13030

Reports of Olearing Non-Member The following is
the statement of condition of the clearing non-member banks
for the week ending Sept. 23, based on average daily results:
Ve pmit tieo et phers (00) in all these figures.

(2]}
Duposit
with

O=I,
Banks,

Loans, |l
Erizc'ls

Leqal

| Tondder
fnd

| Mank

Notex,

Banks. Sur-

rlis,

Capl- 1507 8
Invest-

meniy.

Nel
Depagity,

Speele,

New York Clty.
Manlaltan & Brone,
Waahington Helghty.
Centiry

=an

s 5
1000 1.061.0
4500 1.080,0
Columbin,
Fidelity -
Jefterdon ...

Y e e

e

200,04
100,0]
200,01
100,40
200.0
200.0
200,0

a8,
1,010.0

404.0
Yorkville: .o . oo
New Nétherlnnd -
Battery Park Nat.. .
Acton Natlonal, .-

Borough of firgoklyn
Hroadwny
AManufaoture
Meohanies' .
fy nal: it
North Siie
First Nutional

Jderaey Cf
Flrst Nutiona =
Hudsan Calin 1}
Third Nutlonal_ .. .
Hoboken,

First-Natlonal, . ___
Heeond Natlonnl

10,0
506,00

406,00
45,0 1
3330 1,8
445,00
1540
358,0,

20410
5,256,0
13,501.0
4,(3.0
2,005.0
2.801,0

20001,1)
00,0

260,0
371.0

4000

| b i,
Ts :

3720
104.0
::fsr.u|

il I‘_.r‘_l"ll
0 a:',ui

=T

410,07,
49,0715

Totals Sept, 23 1
¥ Thad
007 160,

Totals Bapt. 10.... 0
Totals Sept. 0.,

Boston and Philadelphia Banks,—Below is 8 summniry of
the weekly totals of the Clearing-House banks of Boston
nnd Philadelphia:

We omag tea clpkers (005 10 anl Veeza Ml

1
1

Caplinl |
] Sapecte

(2] l Lovgns,
Surplies, 1

Hanks. Legnls. Ciren-

tation,

Cloarings,

Derosite. l|||

e

[ [

| A | 8 $

3, 772,00 200,600,0 7.0
716,00 261 A58.0 7.0

268 8.0 i

268,613,00 7.05

S840 15,345.00
Hope, ¢ 7 K0 15,360,0
Sept 16,2 T6.718,0 3 1 AG.861 .04
Bept.23.. u 1 Tih540,0 .0 16,336,0

26,8000/ 9,704,0
} 20,840.0° 3 !Jnn,rr;
|

TO.I67.0 |
LIS

_ 8 Includes Government deposits
Government deposits amaonnt o
on Heptember 10,

1l e ltem “due to other banks.® At Hoston
L0 33,106,000 on Hepromber 24, aminet 53,000,000

Imports and Exports for the Week, The following are
the imports at New York for the week ending Sept. 23; also
totals sinee the beginning of the first week in January.
FOREIGN IMPORTS AT NEW YORK,

Iar week, 1909,
83,000,301
14,856,217 (

Total _____ v Eisd 3 2 £ 916,615, 814
Slmee Jean F |

Dy goods. __ | =

Gengenl morehandiee,

Diry Ml
General mere

Y2, 700,600 S110,002,118 sm,m?,nal B54,002,080

WBOULRT [ 603,242,714 JO4.T41,110

15 IQuu?}rTaTtiSﬁ 843,304

The following is a statement of the exports (exelusive of

specie) from fthe port of New York to foreign ports for the
week ending Sept. 23 and from Jan. 1 to date:

EXPORTS FROM NEW YORE,

For woeek. 1010,

512,005,483 81
400,474 J I K

5,43 X12.337.72%
LI000 450,702,068

5,067 481,500 ,d-.fi;:T:ﬂsr.oui;s-waiilu,w

The following table shows the exports and Imports of
specie at the port of New York for the week ending Sepl. 23
and since Jan. 1 1911, and for the corresponding periods in
1910 and 1900:

EXPORTS AND IMPORTS OF EPECIE AT NBW YORK.

dald,

Week,

Sice JI-I:IT
573,067
103456

2,678
1310,153
5,604 819
2470719

Sl Jan, 1

3,500
1,076.35(
1,411,861

172,250

West Tnis 37,920
Mextoo —_ .. .o ..
Sonth Amerfen.-

All other countrios.

S14,500
450,907
26,004
05,148

$500,100
140,818
81,000

' 8157,020
410K)
10,000

Tatal 1911, _
Total 1910
Total 1002

622,651
a4,060

30,243
2,076,203
20,401

0,045

Total 1911 .
Tatal 1910

$650.081
AT 10
U60,285

Of the nbove imports for the weel in 1011, 821,208 wers
Amerfoan gold ¢oin and £3,201 Amorican silver coin.

Banking and Financial

Diversify Your Investments
Write tar our olroular entitled
treats the above subjent In etall.
Spencer Trask & Co.
43 EXCHANGOE PLACE, === NEW YORK,
Chicago, 11, Bostan, Mass. Albany, N, v,
Mambars New York Sinck Exchunge,

“Judlelous Ivestment,'  whioh

WHITE, WELD & co.

O NASSAU STREET:
NEW YORK

THE ROOKERY
OHICAGO
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Wall Streel, Friday Night, Sept. 20 1911.

The Money Market and Financial Situation.—The history
of this week's operations af the Stock Ixchange will be
elassed with other records of a more or less unique character.
These operations have been Jarger in volume than any sfmilar
ones since March 1907, and in both instances enormous
liquidation and a disastrous shrinkage of values were due
larzely, if not wholly, to official or judicial attempts to
regulate railway or industrial affairs. At the earlier date,
however, eall loan rates wore quoted at 259, while to-day
money has been offored at 29,

A threstened strike on the so-called Harpiman railway
lines and a lockout of building trades union men in this city,
both involving & large number of mechanics, although serious
matters in themselves, have had little, if any effect in finan-
cinl circles. The same may be said of the political and
finsucial situation abroad. Dispatehes to-day anunounce
a declaration of war by Italy agiinst Turkey and the
foreien bank statoments all reflect a firmer tendency in the
principnl  money markets of Hurope. Notwithstanding
these influences, which perhaps had a more or less depressing
effect to-day, the security markets show a substantial
recovery from the low prices of the earlier part of the week.

Another matter of significance are the reports of railway
earnings given out during the week, which in several im-

ortant cases, notably the New York New Haven & Hart-
ord in its annual statement, and the Atchison and Union and
Southern Pacific systems for the month of August,show an
enormous falling off in net results. On the other hand,
some of the largest manufacturers of cotton goods, whose
mills have been shut down for some time past, have started
ip, or announced their intention of so doingat an early date.

The open market rate for eall loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 23§%. To-day's rates on eall were 2@2 4%,
Commercial paper quoted at 4 @4 34% or 60 to 80-day en-
dorsements, 414 @59, for prime 4 to 6 months' single names
and 5} nnd upwards for good single names. ;

The Bank of England weekly statement on Thursday
showed a deerease in bullionof £1,519,170 and the percentage
of reserve to linbilities was 55.34, against 56.70 last weelk.

The rate of discount remains unchanged at 49 as fixed
Sopt. 21, The Bank of France shows a decrease of 11,650,
000 francs gold and 11,653,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS,
(Not Inchuding Trust Compandes.

1011,
Averages for
toesk ending

Seph. 5.

1010,
Avernges for
treck ending
Sepd 24

1004,
Averages for
werek ending

Sept, 25,

Dliferences
Jrom
Previgue waek,

3
350,000
7,471,800

1 A, LY
104,207 000
AR L080,000
A0, 300
e 4

3
135,150,000
10, 109,000/

1,81 2

Capital

Surplins =
Loans and dispounts, . .
Cireulation

Net déposits

Bpeele . .-

Legal tongd (- -

T pem

baiiod - Hhareet

=3

Ing. 2,274,000
Ine. 180,000
Ing. #.676.000
4, 034,0000 ue,  3,273,000] & 2
T7.007,000{ Dee. 1,100,000 H;

@70, 731,000  Ing.
34 5,000 [ne.

Ine,

Dol

L3038 100
131,500

Reserve held..
25'% ol deposite. - .

BUrpLUsS resorvos .-

(105,400
B8T0TE

£n

2,173,000
010,000

1,254,000

24

23,006,000

Note —The Clearing House now ssues o statement weekly showlng tha notual
pondition of the banks on Saturday morning, as well a8 the above ayerages. These
Dgures, together with the retuens of the separate banks and trust companled, ilso
thy sumimary lssued by the State Banking Department giving tho conditlon of
Atate banks and (rist companies not reporting to the Clearivg HoOuse, sppear on
tho gecond phage proceding.

Foreign Exchange.—There was a violent break in sterlin
ab the close on indications that the Berlin settlement hid
been completed with only one unimportant bank failure.

Po-day's (Kriday's) nomiual mites for sterliog sxclintize s
sixty days and 4 8714 for wlght, . To-iday's aotual ratea for s
chnpige were 4 BET4004 B3 for sixiy daye, 4 801064 8640 ropr ¢
and 4 86 L@d 8000 for cables.  Com ¢lal on banks 4 8204 T
dootments fof payment 4 82 W@l Cotton  for payment
4 8237 and gealn for payment 4 82 1 A2, { >

Toedoy's (Friday’s) aatual rates for Parls bankers™ franes wers H2000
51945 Jews 1-16 for lang and 617235605 1634 less 1-16 for short.  Lier-
many bankera' marks were 94 104 b4 Tor long mnd 04 16 A 04 15-16 for
short,  Amsterdan bankers® gullders were 40 15 leks 1=) GERAD W foe short,

Tha posted rates Lor aterling as R'um-tl by a represeitiativo house have

emained thioughous the weelk at4 84 for alsty dagy sud 4 8714 for alight,

Bxahage 06 Pars on London, 2068 15e.7 weel's range 258, 180, high and
260,12 0. 10W.

Bxelinige nt Oerlln on London, Z0m;,
Rigi oo Z20m . 47 01, low,

The range tor torelzn exenange for the weelt folliws

Slerting, Actuak Siety naps. Chegies,
ih tor the Week, (o4 S0y L 5005
Tow Tor tho wieel 1R, } 8010

Iaris Bankers® hysres —

Ifigh for the week 610 M losa 1106 A1
Loy for the woek 630 % i |

Carmani Brnkers' Marks—
el for the woolce . o B LE Do Toan 1-32
Law for the wes o Q4 ]

Amsterdam Honkaera' Gufldars
Migh for the weel 19 95
Low for the weelk HIR L]

MESTIC FXCHANGE. ~/The followlng are the rates for domaostio
cxoharnga nt tha nmier !ll'l|tif_1l\('ll wltles ot the cloge of the yweek: Chieswo,
10e, per-$1,000 prot Toaton, par,  New Orleans, ¢ommereial, 700,
per_ $1,000 dineoint; bank, §1 per 81,000 premium.  Sayvannal, 1||rylmi
3-1005 diseount; ¢ y par. St Lould, (16e. per §1,000 premim bic
200, per 51,000 prembnm asked.  San Franelaoo, Gue, per £1,000 pramlum.
hnrieaton,, buylog, par: selling, 1-10% priiminm.  Minneapolts, A0o. per
$1.000 promitm. Aontrend, 21 e, per 31,000 digssonnt,

State and Railroad Bonds.—Sales of State bonds ot the
Bonrd include $1,000 New York Canal 48, 1961, at 104, 51,000

& B2 G

Sopl.; week's rangt 20m, 50 pL.

Catiles.
LATIN
L anal

5405y lous 1-10
Holo by ess 1-10

Db A=46
04148 00 Jeas 1-32

G5 plos =33
7 M Lo 1100

1010 1
008

20
a0 12

fraser.stlouisfed.org/

New York Canal 4s, 1960, at 10324, $100,000 New York ds,
1961, at 10314 to 1035¢, and $56,000 Virginia Bs deferred
trust receipts at 51 to 5614,

The market for railway and industrial bonds hins been
extremely active, owing to an unprecedented movement of
the Amoerican Tobdcco issues. These steadily advanced
throughout the week, the 0g showing a guin of nearly 7 points
and the 4s of over 2. Consolidated Tobpeco 4s moved up
21{ points, United States Stesl 55 have also heen active,
and after fluetunting rather widely close 4 a point higher
than last week. Wabash ref, & ext. 4s, selling down in
sympathy with the shares, declined nearly 7 points and
recovered feebly. Southern Railway gen. 4s have been
strong and Reading, Northern Pacific, Norfolle & Western
issues and Atchison gen. ds are fractionally higher.

United States Bonda.—Sales of Government bonds at the
Board are limited to $50,000 Panama 38 at 10234 and 32,000
2s coup. at 10084, Closing prices have been as follows:

Sor yearly range see third page following.

sent, |

| Iaterent
| Porlods |
—" e, e |
- Fegtatored Q—Jan |[*100
oalpon Q—Jan |*100
red Q—Fob (*101
pipon Q—1Tch 4101
rrgiayomid O h :
SCOUpT | — LEETS
rogislty oh (S1O0LL 11003 | *100
=210, »s-:-h,-mz«',lm;:ze.! 1022
| |

Sept. | Sept

et
2 25 27

Sept. | Beyl.
23 29

- 19t -

1030 ..

B, [00K15 .
=18 ...

L f Panfma On
g0, 1061 Pannmn. it

* This {2 the price dit at the mornlng bourd; po sals wis made,

Railroad and Miscellaneous Stocks.—On a volume of
business whieh has averaged nearly 1,400,000 shares and
which on Wednesday, when 1,683,070 shares were traded in,
was, as noted above, largér than at any time since March 16
1007 the stock market has Deen in a very high degree ir-
regular.  The lowest quotations of the week and of the year
wore generally reached on Monday, although the market
finstusted widely day by day during the early part of the
woolk, On Thursday, following a statement given out
by officials of the Steel Corporation, the tone of the market
changed to frmupess and o substantial recovery took place.
This amonnted in some cases to 5 to 8 points; but & good
des!l of irregularity developed to-day and some changes
were to o lower level.

The Wabash issues have been notably weak, losing 3 and
over 6 points for the common and preferred, respectively.
Steel preferred has recovered nearly 6 points from its low
price on Monday and the common 10 points. Lehigh Valley
covered o range of 10 points, Union Paeific 814, and St. Paul,
Reading, Northern Pacific, Southern Pacific and “Tebaceo
preferred about 6 points.

For daily volume of business see pags 850,

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

| .\}rﬂrs Rerygil sines Jon. 1,
or
| ek

L1255

STOORSE,

Range for Week.
Week emcling Sept. 20, | e

Loweat | Highest, Lanceat. | Hiynest.

Feb
May
Seph
Jan
Mch
Hopt
Hept
Febh
May
ApE

125 Nept 20
3 74

Am Brake Shoa ke F., pi.!
Aoy Snufl, pref. oo . 2000 Ui
Ain Tobacoo pref tr eifs | 1,400 14
Batoplilns Mindoe A L2200 81k
Cont & S0 Am Teldg.. -]
ChRban=-Amer Sisr--

Prefeeton
Cennral Chemled. - - . b 4y b 2410
Homestake Minlng D= 200 ‘B13g S <| 121 20| &
Lagkawabnn Sted : A 2ept 2:!| 30 Sopt ‘.2.':'1 :

Sopt 188
A 104

L moptt BT
Al 8215
Bom|122
Febi 58
Jun| 00
Jun{155
Seplf 87
Sopt| 48

Outside Market.—Alternate periods of declining prices fol-
lowed by recoveries marked the trading in “eurb’’ stocks this
week. Business at the outset was in larger volume and at
the expense of prices, but after this, dwindled to the usual
meagre proportions.  The bulk of the attention was centred
on American Tobacco, which developed strength and ad-

ranced from 395 to 414, with a reaction to 410 ab the close.
A new low point for Intercontinental Rubber com. was
touched by the Joss of over 2 points to 1434, though it recov-
ered and finished to-day at 19. - Standard Oil old stock was
neglected, with the last recorded transaction at 625. Stude-
baker Corp. com. gold down & point to 54 and back to bh,
United Cigar Mirs. com. fell from 42 to 38%{ and moved back
to 42. Chieago Subway was active, advanced from 194 to
2314 and finished to-day at 174, In bonds N. Y. City 4148
wore the most active, advancing from 10245 to 1027%%. N. Y.
Woestehester & Boston Ry. 415 were also heavily deall in
hetween 965 and 097, with the close Lc»-r!aly at the high fizure.
Oregon-Wash. RR. & Nav. 45 weakeéned at first from 911%
Lo 01, then improved to 9135,  Western Pacific 53 sold down
from 85%4 to 8814 and back to 8334, Mining stocks were
dull and featureless. Braden Copper dropped from 414 to
1 15-16, recovercd all the Joss anc ands I.-Lc woeek at 414
Butte Coalition lost half a point to 14, then sold'back to 1415,
Giroux fell from 81 to 834 and ran up to 4, the final figure
to-day being 334, Greene-Cananea weakened from 0 to 534,
Inspiration from 574 reached 6, sold off to 5%% and closed to-
day at 534, Kerr Lake improved from 454 to 38 and fini-
ished to-day at 311-16. La Rose Consolidafed went up
from 4 to 4 3-16 and sold to-day at 4, ex-dividend. Nipis=
sing weakened from 8 to 744, moved up to 8 14 and was (raded
in to-day ex-dividend down to 714, with the close ab 754,

Outside quotations will be found on page 859.
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CHICAGO STOCK EXCHANGE —Stock Record —Daily, Weekly and Yearly
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Amar Steawh'd tat Ge.1911 R sy s Jan'll 10073 1001« || Uhleazo Clty. b \ 2 f (TR BT
ArHIOUE & Co 43, 103010 - bfE 015 Sals D7gl 6] 0133 nan Conti'tal & Commn Naz_|2 8,004,826 e (N |
mwm Fish Co Deb 355/ Himeier Goss ) Men'L) Wots 1w Corn Bxehange Natlona, | 278, 6.0 p 16 {0~
Den 1924 o 100 Meh'1l 90 100 (| Jowging State SO0, U, Mny LUV plsss
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Volums of Business at Stock Exchanzes

o\ L&‘\}ﬂ\i-ll\} I3 Al 'HE NEN YDRK STOCK EXUHANGE
ALLY WEEKLY ANIY YEARLY

W aek ending
Seps 20 (411,

Saturday . et 405,
Monday awa| 1,450,

Tuesdny < - 1,034,

Weidnesds
‘Thuraids
Friday -«

264 l'll_J. 105,300 448,600

1,044,079 165,614,800 5

1 358.623] 125:61,050
794,160

Stpcks, Rattroad,

—_———— — i, State 0.8,
Shares

lands Honds, liords

SI.WLO.’M sm 01
4, 141,500 100,500, 2,000
140, UL.‘.] 40,000
198,0000 | sawwas
236, Ulhl

aJ 000"

| Far vacue.

787| 343,501 200
187 141,513,700

74,711,600

Tl cacaaae

0,548.003/5033,811,650! $15,04%,000] _ §603,000 _$52,000

Saler o Weak etiding Sept, I

New York Stock
Kzrhange
Htonks—No, shured...

Par valuel.cosadas

Gavecament bonds. ..
Staty bondge ccaeanas
Rit. and miso, bomkis. .

SU.I 31500
25046,000

Jan. | io Septs

03 ‘2 161 877 2.020,53
SG&.I. Sll t’mtl S181, "bﬁ 450 81,_30 U.N A7,
$12,400] 31,442

1| 10,1610
BI311,673.476, una
1500 £871,400
£327,200
15,081,050
447,570,210

52,000 510,000
£354,000
13,17 1,300

£3,112,000
§1,454,000
551704000

Total Bonds.- ... $26,001,600] $13,740,2001

$030,000,000] _ $188,670.350

DALLY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXUGHANGES,

Week ending

Hoxton, | Fhytadeiphie,

Sepi, 20 19)1. Lrgiad
fhl,unl.'lr....-...
Monday..-

Tunsday

Thursday cavas 20,54
Felday cemaemanmenn| 17.594

Totl cnovazssen= 144,751

Liniiseed Hokil Lixtad | Unilsted Hond
yhares 1hares | dales.
h 7]!!' 30,000
! 13,5
9 U-| 41,080
d0.Me0 A1,600
20,700 19,000
10,893 25,000

119, 702l S148,150

24400 ?.su.i
201,400 75043

Inactive and Unhsted Securities

Al hond prices are now

" -
“and mlernl' exce st wheee marked "L

Street Railways

New York Olty
Bleeek St & Fol Py stk 100
LA mtge 48 ). ..o oo i
B'y & 7th Ayeatk. ... .. 100
2 mige G2 1014 . _.Js)
Cull 5t 18" —Ned Btook
Bfway Surliee lat by gu 1024
Cent’l Crosstown mmk..'ll.lu
15t mige Ba 1022, M-N
Cen Pk N & I v stook 100
Chirlstoph'l & L0Lh Bt stk 100}
Col & YEa Aye Hi—Ses Stoeh

sSerlp 64 14
424 & Gr St F'y st
424 56 M & St N Ava.

i inpoms 08 W0LS.. J-)
Intér-Met—See Stook Exol
Lox Ay & Puv I 55—8e BLk
Maotropol St IRRy—See Stk
Ninth Avenue stock. ... 100
Becond Avenue stook,.. 10v

Conaol G 1048 F-A
¢ Sixth Avenun stoak.. . 100
Hou Goulay S8 105, ...J0-d
50 For 1at 34 WU, L c A=)
Thivd Avenue (Rit—Sea Stk

‘Tacey W P & M ba 1928

Ykors St IRIL B3 Lo A-0
23Lh & 20th 58 5y 'L AU
‘Cwonty-thind St stoek. .10
Unlon ity 18t 5 1002, 1A

Wesleheater 195 53 '44 J=)

Braokiyn.
Atlan Avenus tLit—
Lun ba g lJM.......A_iJ

Brooklyn Clty Stosk.. .. 1

Con b4—Yeae Stn:u}. 1- 'ct:ll
Bilyn gls 1aw Ga AL A-U
Bllin Queens Co & Sub—

@ 1at g 6a "dlop 1916 )=

@ 1At eon 53 41 op tig M-N
Bliyn bap Ko —Sed SLods
Conoy L3l & HRIYN....

160G pond & 48 1048

Con g 44 Lub

Bk G & N G
Klogs Co. Bl 44
Nasaiy MKies pro

\

lut (13 Ug
m:»lm\ur PR TR T I

Ciher Citles
Buftalo steest Ky —
15t eonEol &3 1ol . JF<A
Dabe 44 101y AL
Lﬂlu'nmu (W) SE Y
Profereed - - 1
Colm ity ::I)|| 1&1 1032 JJ-)
Crost'n 188 63 1034, J-1
¢ Conn IRy & Lig COM. . < LK
A roateresd - aeses Ul
Ist de ol 4 Lga—Seg Shueh
G Banidn ﬂ.v pral. 104
# Loulsy =t Gs 1930
Lyan d Bos 18t 5 102 b
o Now O Hys & Lﬂt,._lu
& Preferrad. . oo ({1
Giant Mg 4450 KUSE —sed -
AL O N J =N
Tr cttn 265 to 1% perpe
\urih Japsey HL lty..]u,
198 Aw AR L
Cony Fract of N J..
Iuk Sa 100 .o S

Street Railways Ask

Pub Sary. Corp N J (Can)—
New'k Pas Ry 83 0. .J-J
d Tran e Ry 100

No lli::‘! (Jn Ity a4 1014 4
g U BT SR
Ext 68 1924 ... M-N

Pat Wy con d4 1931, .J-D!
2d O3 opt 1014, .. CA=0)

30 Side KL (Chte) —See Ch
yracuso It T 53 1916 ..M~
Creat P & Il B8 1043, . J-U
Unltoed Rys of 9t Le—

Com vok L otlas

¢ Proferred ...

Gen 48 LU=

WWnal [ty & Kt Co.
Proferted
43 161,

Uas Securities

New York

Cent Un Gioy .u 1y SERR P |
Jon g (N Y)—Sea Stooh
& Mutual G100
Now Amaterdam Uas—

1st consol &3 18, .. J
NOY &S G st 5a 94 JA

Congol Ha 1045, .., .. S
NOY & RIsthimong Gas. 10
Nor Un'ist 65 W7o M-N
5 standard Gay tom. ... [0y

e vrale red

Lot 53 11510,

i he s b

ceesM-N

Other Cltiay,
Al GRa & Blca 6om. - . . Gl
Prataered- oo 0s; <8l
Amer Lignt & Tret. . . . 105)
Vrelerred .. o lt:u

Al
Proforred o s
LAY oAt ulks, .
Slnghtion (N Y) (.-u wx‘
150 g 54 1038 A-L)
brookiyn Un Gas—ses Hil
Sl Gity o atook. . LW
lat Gn WT—80e Brugk
Jdtles Secylea Col o8 (V1)
Frelarced . . . - LUy
don Gas of N J 5 4
Jonqumen' L & Pow—
B3 LS., wuwaadsl)
Lenver UerF & « Ly
Uea g 83 1019 ut-..._.\'l«i\
Likda | L0 Blsivath Gy Lt Co, - 1
|||, T agex & Hodson I)Il
} Jia & El HUH;FII Co..
o GiF ILAD 1ok 38 1915 - A
dudsn Ca G _______m..
Lmdisnd .Imu:um 1
141938 oy, L U TTTEA
tndiananoly o

Janitann Chas 59 10372 A
1oty ) fagll e lu\.lur:-nm—w Block 1!
LGt o erelurred. Lo o o100
Madon Gas Gs 126, A-u
Sawark Gas 03 L4, Jy-)
TEWacL wn-ﬂrl i, .o 1)
o CON s Bu A4S, L J-l
No Mudson L & l‘uw—
o l’.H.s............A—tl
taciille Ung & K som. | I
Preferreld e, ey (Th]
Bt & Cas Uns & Eise 0100
o Com g 0 200, o0 T e
I6 Jadnpi QA G BT

Electric Companies
Ohleigo
ar'e Wi Paw -S4 1940, .3-J
¢ iKingz Co 1 L& B Co 2 1
Ni m‘.lg.\n {Prov) Kl Co._ 50
NY & QBEIL & Pow Co_ 100

Proforedil woiivs s nmanlih)
d Kisattla o f 1
LE 0 UL ¥ IS

pitarn Fower eoln_ . _ 14

Preferred —oa.c e 100

Telegeaph and Telou‘lnnc.
Ao Yeleg & Cable. . 1o

“'cll{fll s Al

Jornta’l On Tel (

Tmplee & Bay Stan

Hrankin ooae

2 Gold d Btoek ‘Lele

& Northwoestorn Teleg.

cacifio & Atlantle. 2,0

¢ Pdo Celep & Telag pref 100

douthera & Atlantic ....26

Ferry Companies

B & N Y’iﬂ il lu.:n S
N Y &FE R Ferry stk 100

15t 53 LR o e
N X & Hob 54 \h; i

Haob Fy 1at 59 19040.
NY & NJ 521948,
Loth .!: il By Ferr

lat mtze 59 W19
FUnlon Ferry stock

elat 53 10200 ...

Short-Term Notes
Amal Cop 53 Apr 1 1uli..
American Clgar—

Sar B 43 Meh 15 12
BAalt & Ohlo 4148 1013
Bathlol Stael s 19010

e & Ohbto 41g3 1914,
il & Al Sa LD M-

o Ham D) As 10T Js
s B3 Apr A I‘J!-L. Ay
eGennral Molord 08 15 A LD
Audan Combnnlst-—

e Wab L 196K, - s

G Ot 15 10132 A%ROLS
[k & Gt No 55 Tr o etrs
€0 1Yy &L ts '12 .. M-§
Minn & St Loz 53 3. F-A
Mo Kan & Tox 58 May 1'14
MoPuaolfe 53 1914 .. .. J-D»
Nat Hyd of Max 4 48'13
e N Y U Lines g 58 *11-"

4194 Jan 1912-1925. .
N ‘[l,'ll:ll'. 148 1014. . M5
NYNH& Il.»s.lnu 1412

4lqm Meh L 1912 M-S
3t L &S T 58 1013,

55 Juns L 1013 ope._J-D
ULl 1Ry ¢ 53 1903, F-A
Cldawater gs, 1913, guar, ..
Wabash 4igs 1003 _Me-N
Weat Telop & T 53 "12_F-A
Westingh'se Bl & .N'. 04 1013

e5% notes Uet 1917-A-0

allroad

Chlo Peor d& 50 le—

Prior llen g 4343 "30.M-8

Con mtge g 59 1930. . _J-)

Income 53, July 1
Chleago Subway. .
Northern Securiiias
Plies Bess & L E

Preterred ..
{} ".'\"N il Sect

LIl € stk tr oty ser \_._M
deabonrd Company—3Sse Ba
West Pag 18t G 1934, M-S

Ilnduumul and Miscel

04 Exp g 48 1947, J-D
‘ L4

\Il eek Mldng....
Alllanee Realty = !.ou
Amer Baok Noté com. - &)
S {17 ) IR
Amerloan . Book 100
eAmBrake Bh&Fdy comlidi
ePruterrod oo e o L0V
Amoriouwn Brasy. .
Ameriosn Chlels eom. . .
Prefarreid ..o cooacoaa i
Am Griphophong ¢om. . IH
Prefarmed L cc e sen I
Amer Hirdware.. ... 100
A &I:III.IHL: s l‘Jli....J-Il
1 :

Al ||mln|n :;Ilrcl-)'
Ameriean Thread pref.. ..t
\.u Lotrecn Lo c'm!.-.-ll!}

Deb & s {!
Amar W riting B
ePrelorrad —
elitatyds {88 NS
Atl GIE & \\c‘ 1581 lul:.i..hl‘]
Veoterred .- ..ol
Col te g 63 1950,

Barney & Smith Cdr. ..o
Pralorred oo coccaa-a10
3liss Company eom. .- oll|
PREIorred e v aana B
Bond & Mige u:ur..u.lm
Boriden's Cond Mitk. ... 1N

Prefaresd ... o100
Bettian Col Copper.. - &
dutte Coalltion - Mining. 18
Jasein Co ol Am edin. .. )0

Probarred s e essiass
Casualty Co of Amer...
Uallnlofid Co 1
Jenb Fireworks eo.

Preferred _____._
Cheaebrough \ll‘a{ G,

Ching Copper Lo—fu\e S0
ity Invesiing Co. .

Frelerred .
¢ Clatdin (1 B) eomm ...~ U

# 15t preforced. . ... 100

e2d prolerced. . oo LN
2ol & EHook Coat & 1 pt.100)

15t ¢ G 1047

Col tr s Oot 1900, .o 34
Consol Car Healng. ... 100

1150 L) -=Xd8 Oh|e

¢ Davis-Daly Copper Co.._ 10

Indn:lrial .md numn
Con y 1}

i L

Dahe
# Cruclbio Steel. .. ..... 100
£ Preferred 10w

£ Diamoud Matea « oo 100
duPont (& 1) de Nem Po 100
€ Prefermil. v o e 100
¢ Gold 4148 1008600
Elpetrie Doat e L]
Preterced .

Gold Hill Copper
Ureene-Cananey .
Guggenbeln  Pxploe’ n. 100
2 lI nsiek Water Co—
48 °52 op 1012 | _J-g
Illu dlgnal Co som_-..
Havans 'obieeo Co.
Preforred .. eecas |
14t g 53 Juna 1 1928 _J-1
iecker-Tones-Jowall Milinyg
Ist s Q023 .l o.M
Hermng-Hall-Mar new_2 100
tHoboken Laud & Lmp.. 100
Ist 5% Nov 108002 ...
Howiton O
Preferred
¢ Tncersoll-Tind e
& Prelerre
Interecntin
Internat’t o

‘referred .
18t &8s 1932
[aternntional Se
138 ¢ Gs 1931,
taternatinnal =
Lrotoroet . oo
L1 O b E Y O
Interoat Smelt & Itefz. .1
Jonsi & Ladghiin Sueel. Co
13t s € g 8s 1032
% LAokAwioon Steel. ..
4140 con 83 1050 -5
e el 53 1005 _M-p
Lanston Monotype - __ . 10U
Lawyers' Muge Co__ o100
Lah & Wilkes-B, Ouu.,..-flﬂ
# Lorlllard (P} prel.. . _.100
Madison Bq Garden. . _._ 104
20 6 1910 M-N
Manhdttan Teanst. .. ... 20
e Muay Dept aum—ba [
éMiaml Copper—Se+ Stock
Monongaleda i Coad. ... 5
Freferred
Mactgaze Bond Co.. .. 100
Nat Bunk of Cuba
& Natlonal Bunety __ .- 100
Nov-Utah Mio &Sm..--
& New Central Coal .
4 New York Dosk. ..
eFrolerred .. ...
N XY Mige & Sccurlw..
N ¥ Transpactatlon. .
Niles-Bem-Pond eom
Nipi=2lng Mioes.....
Julo Capper Uo. ..
o Ontardo Silver...
Otis Elevator com. . .- . 10U
Preforred ... 1Y
Plttspurgh Bre
Preterred ...
? Pittaningn Steol prel luu
Popa Miz Co e0lll. oo U
]'rc{erri:d...------- Lo
Pratt & Whitaey nmr..llﬂu
Produsers O Ou
fHEY Lonsol umpcx—-M:
tbealty Asdoo (Bklyn).. _10C
doyal Bak Powd com.. | luu
Pretecred
faloty Car Heut & Lt.
sanoca Minlng. . -.
dlager MIZ Co.. .
Jouth Iroo & 5 ¢om
Prefereed ...
Standird Cordage- ...
lat M g fis "3l red_o A~
Adlust M 58 Apr L 1991,
Standird Couplar eom-. It
Prelerrod _..va- M
gS3tabdard Miitlog Co_. . 10U
s Proferred ..

standard Wliot N J ..
Stanaard Ol ex-sobyidls
Standard O Subdidiaries..
Jludebater Corp oom. . LU0
Preferred o oiianne <all
sillaberiror & Sous Uopi 10
dWilL & Co—See Borton Stk
Lt 5o See! Chloain St
Fexsy Company —&es Stogi
¢ Texna & acite Coni. . 100
elexas Paeige Lund Tr L
Cltde fne ot N XYoo oo
Ionopal Min (Navadn
Lrentoa Poleries eow
EPreferred new ..
Trow IIreetory ... ...
Underw'd Typewriter
Unlon Typewrites coms
15 prefefied. cceee==
2il prefarpsd. - moy 1]
United Clgar M
¢ Proferrod...
Unitad Copper. .
freforeed ...
1 5 Csauaity.
U 8 Eovelope com. ... 100
Praferred L oaco ool 100

£ U S [ndm Mmma e U0
ERrRIOITOd oo e i aaaa LU
U 8 steel Corporatotn—
Col tru b 5a LSl opt AL
Col tr 4 [ 64 °51 notopt..
U8 T Gu & Indem. .. 100
Westchesier & Brong Tiue
& Mige Guar. coosaa100
Westlagh'se Alr Brake.. SU
Worthingt'a Fump pref_ 100

W Peraliwg, b Uad, e Salld 00 SLoca Lixosange, bl Mot very pouive, [ Uat price.  m Nomboal gEale price,  tNew stock, 2 Ex-dive yEx-rights,

zed for FRASER
/fraser.stlouisfed.org/




BOSTON STOCK EXCHANGE —Stock Record,

Daily, Weekly and )

l"l tly

SHARE PRICES=NOT PER CRNTUAM PRICES,

FPriday

Satrrda
o Hepe 2

Sept 23

Tﬂutxdu;
Sepl 28

Tuesitiy
Seri 268

Manday

W et ey
Sepd 25 2

Sipe 27

Saley
of the
Week

Shores

STOZKS
l'it‘l‘?-'l'i.'l.\ ‘NOUK
EXCHANGE

1001 1021y
Lot Sale
22014 2201y
1245 125
Lol Sdls
100, 101
Last Sa's
Lol Setls
Lo S
Tast Sala
Least Sole| A
150t 15014

1021s 1021
0L 102
2200 220
1241y 1241

100%
s101is

1027
102

1023 tn'
w1015

1021a 1021a #1015 1017
4 1021y 01 Bept’ll
22(04
*1241s 125
217 Sept'ld
100 100
208 Aug'll
2 Hent'll
Bept'11
July*ll

12861y 1251
#155 s

Foatt Sl

Last Sale

13y 1 u
Last Sale
Laxy Sase)2

18712 1871

- HTH

FLask Sale
167 1811
Last' Sale[ )
faal \ ﬂ 104
85 15
*100 lU[Jlﬂ

4?19 -h In

161

-mrJ '!uu

*1h2
wH4ly _
1001.

10t
" Iuw- 11
4 g '}
10 Al #100 m{n-.

21, I.no;

‘1;1-) Ki s

."11'!1 f‘:’«
Litst \)}.v

Sept'11

.I'nlv‘: i
. 1401
T
*“‘-vtl 2565
18 150

QR AEE,
sy 6oy
a0 230
My Au'll
w103 104
10RIa Sen' L1
*I435 145
10%1s Sep*ll
06 Ably
154 154

250
146
873y &Y
L LU
al¥223 225
Lt Snle
S 14
Last Sota
*141 1456
Last: Bale!
1y n5
1581s 1531
LB

1312
051a Ui}
29 203
Last Sifat

2 i"‘,

l{}?
100
1 14aly
s 103
d1n
15415

oG "

3
w15y

1057 $1ds

*107

|.ﬂh

!l"-'l
i

Aty Bllg
100 1091s
1475 1073
95 05

0 Augtl
ajls 5
gy
"181;
SR
*8

2105 Bept'll

Alg  a0ls

5 fily

4
390
)

rrm SatelT

"5 (1]
ri]) 0
107y 18%
Lax Sele
A0y 40
15ta 161y
3

qp

l"“!g
%.rm' Salt

“Tiis 110
AnTy
wllg

5

0 01 80 90
Last Sale't  Ang'll

| dogton & I,ow-'h 5

35| Bast Hostan Lund. ...,

2|Calumet & Heols. oo

5 hrunhy Consolldated . 100
Mlireenn Cammneis- . o -'lu

~IMichican o
Mohav
1N

J
Amer Pneu

Dl Ames Taley & |

M Ilmmn

I X
7N I:. Telephone.
) Recos IluI.Lun—ilu-Ie

SISl & L-J--.‘.--....IUD

st Lnited

7| West Tela;
0

.|Mazon \-’\II-L'!‘r Mines_._&

AlMayfower

Iwblh}luﬁ
Atch Top & Santa Feo :n..

Boston & Maine

Doston & Proyl

toston Suburban Kl C
lJu pr«*i_._.

(4] e
Conneoeti -ut Hiy
Fitehburg, :lrd_____,luu
Ua Hy & Bleatrie. .. 100
Do ' 1o
mu
i
! Ja i\rﬂt ~100
NYNH & rs
\m’timrn N .

-tur.l'ulnl I.'\‘l'I
Seattle Blectrio.

Do E“d-.'-
Unlon Pa

Do pre....
Vermony t\ Mpas.
Veat L & =

Do

Misceliancons

Amer Agricul Chem_

D prefs

- 10U

SeLi
eler. 100
Amerean Waolen, 2100

Do pref.. .
Atl Gult & W I's
Do et
L:lml.
Lumb Telep & cle:. {11
Fastera Steanship 2100
Bdison Etee Hlum. .. 100
Gieneral Bleetrio. 100
Massachusetts Gas Cox100
Do Y ef 2
Mergenthater Lino.
\!c':ll:nll Telephone. .
men Yarn.__-100
1 - P ey (V1]
Seaa=100
Paollle Coast Power. . 100
Portland (Me) Elee. .1 .u
Pullman Co...

lt.'

‘Torringon
Do

Un Shoe Maok Co
Do

pret =1

& Tele- 100

114 Spaosgnpemy £ 11
Mining

Adventurs Con...... 25

'\ﬁmm.m Miningsco . 20

(*]

a0
Amalgnmated Co m!cr 100
um Zine Lead & Sm. 23
Arlzons  Commerclal, 20
Honanza Dev Co_..o
Bos&CorbCap &SiIMe
Butte-Bankinva Cop.
Butte Coalltlon
Criumel & Arlzoncoo

il
10
15

Centennlnl.oo—__
Cons Mercur Gold . 1
Copper Hange Con Lu 100
Daly-West ... 2
Enst Hutte Gop A0
Franlkiin !
o
100

Hauneoek Consolldated 25
Helveétla Copper-_--_ 25
[nillans Mintng. .- -~ =
Ingpleation Copper. ~.
Island Creelk Coal, ...
Do prer =
lule Hoyals Copper.. '2
Kot Lake...cocasu
Keweetiaw Luppcr.-- 23
Luke CGopper Co., ... 20
Lic Salle Copper.. ... 23
stnss Congsol.

Mismi Copp.

)
Niw Arcadisn Copper .25
Nipissing Mines
North Butte___

4{ North Lake. A
O)lbway Minlng-__-- 2
Qg Colony . ___
Old Dominlon C
L
arrot Stiver &

1Ry
Ray Consol Copper__
santa Pe Gold & Cop.
Shannon .. 1
South Utah M & S... b
SUPEHIOr, o ccacna 2
Superior & Hodtor iin 10
im.l.\rm'k e oo
Irinicy
U ‘I{)Smrl‘ !r{cf % Min-
1] :,nh-.\pc: Minfag_
Utah Conaolldated. .

fanae CE danuarg
LU L R U A Ty
LAY

| P
iy
1 gl

0% Sep 45
Wl Sep g
1 el
1241y Sep 23
'En |
Sep id
Meli 2

Sep

1151 d'ne. &
OG- Jranln
=2t Feb 3
Ldtile Aug
D -l'i Sep 14
a9 : .

.lli‘

llJ"-'.l L B
b wila J'ne Ly

210 .m (F.)

4 5‘» J’L 15
i’,

Muen i

Sy 4

3

IFeh .-l
Folyk

Au 2

Mg J'ly

uhig Jlav iy

164 J'neln

i Muon2s

5 dan 10

G0t Mayis
WG Mehl
tls Jnn 2

127 Sup L4
190 Jdan L
] i

r.
7ls Moh L.
15313 Sep 25
Inl o Men Y
168 Meb 'I‘
|
I Aug i
48 ‘Sep 25
Bl win ©
F0- ANE2S
1015 Ang s
112 .Sep 25
LLLS, gan
P LAy A g
27 Sep 10
Tl Mchsb
B ANE -4
151 Sep 25
olsJdan Lo
La5lg Jan 10
iy dnn la
T8iy Fab 4
Ly Sep v
142 Sep a2
By Jan
Udig J D2y
211 Jdan4
Az Mah 20
14 Sep 27
106 Juiy o] 1161 MEn LS
W Jan L] L0z Jine L0
u Jan Ul 105 Jd'ng-s
A3y e 2 Bhly Sup 6
163 Sep i Jan s
£1d Jan 5 May |
1735 Sep 20 J'no fi
4 Sep o
21 Mensd
180 Meh
40y Augio
261a Sep 20
e
2 9ep
1§ Sep
89 Jan 2

'Jo e L
1 Maydy
2 Jan 4l
Hlg Apr .y
16Ut J a1y
May 1

i NETLY 32
u.u Aug

Aleh 25

”J" A

digJdan Jl

118 Mab 14

Ay 14
Bbig Feb Is
Wiy Jan 4!
‘1 -; l'nll il

ll o
mu .J ly L&

Tig J'ne Ly
11 Jd'ne Ly
G Jan 4
Tifyd'ne lu
Al e

4 Sop 22
27y Auw i
a1 ,\uu L)

Aty g e
JH a‘\ug-'u 2
200 Mavdd
3 J'ng U
G4h Jan A
15xdan 4
A5 e s

613y Feb
Fely Wadines 1

by Ang 25 ln, PATIT
r.i: Aug I e k
dll S0 - aly Feb 1
HE % Adlad/ney)
0% Muth 1 iy d'ne Ly
17 Sep . 0 dilg J'oery
I Sep 21 4 Fob 4
bla A 16 J'ne %
Iig Sep 29 Oh Maydi
200 May 91 40% . 'ne 5
;.:- Sep 26] UL J'ne @
cANE 24| 100z d ' na by
4\1“ Sep 28 Ty dan )
Wigadne Lo

g Moy i {
Augdd| 40 Jinoly
6 JJan’ .2

3 Augly
s Ape 4| 100 Maviy
s Anead] Ay Jnejl
2 Feb 1y o Mayas
167 Sap 28] 227 4'nazl
s Sep 2]  Wadan
30 Apedd| & oJneis
15 Sep 26 21y Jineld
2 Ang dlg Apr ol
Tig 1y 4| 1135 Feb 17
20 8 ) .Ihl| J ‘N 2
8% A 24 P 'ne .l
3l Aug s s J'ng 1)
S an f g Ly L
ity %p w Jine L
.1} 25

409y Sep 15

E'I Jnels
% o

20 J'noly
62 Jinnly
20 Feb 7
s Foh.
122 Feb 10,
3 Feb 6

ange ror

Hrecions

Ve (LO10),

LA CAE
Olla J'ly
“la A
*lat Wine
s Ale
¥ Jlly
115 Liey
ot
JlE
Jly
Men
Aug
Sep
(ot
Oet
b{~|;

1\1)1’
Fen

Apr
e

W My
1 Sep
& Mad
Augd
Al
Jly
oy
et
Sob
Ay

J'ly

S04
Litg 4’1y
A Ay
58 Feo
#la Sup
'>‘| W'ly
LD
1 Jly

20

m\l Dee

By oy

I‘tla Moy
Ho;l
J4’

6 Jly
120 Jy
1 J'ly

Hig (8

2alg Jan
1041y Jan
231 Jan
oy Jan
2{ Feb
Lis Feb
Ak Now
LGty Novw
Y00 Apr
10t: Sep
43 Jdan
100 Dee

lUS"g Hm
Y Jan
Uhts Mch
169 Feb

4l Oct

1447y Nov
@lls Moh
104ty Mch
111s Jan
..a Jan

Jan
16212 Mch
1184 lan
56 Oct

13834 Deo
lﬂJ dan

Feb

e \lch
1ils Jan
11 Jan
LiigJen

by Jan
485 Mch

TRy Ok

1H) - Noy
THls Jun
1L Jan
iy Jan
Udla Jan
19 " Jan

106 Oot

17y Jan
20 Jan
8la Tan
76 Jan
47lg Ian
1% Jan
12 May
'32; Jan
Y57y Mch
123 Jan
13 Feb
s Jan
16 Jan
214 Jan
lJJ Moeh
243 Moh

SBId and aaked prive, o Now gW00L, o ABTG pald. v LX-IW00K v,

pitized for FRASER
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861

Liange
Slnoe
fatunry 1
‘o |l Loty Hioh
100 102%

SupT. 30 1011.] Boston Bond Record

iWeakls
Ranje or
ait Sals

Prica
Fi ruu.r
Septe 39

Weekts |3
Range or
Latat Hals

Ranye
& nce
J'mlu.rir.j 1|

Price
Fridoy
Sept, 20

l BONDS
BOSTON STOCK EXCHANGE
Week Ending Sept, 2u

DOND i »
BOSTON STOCK IiKCHA\Ir‘L : y
Weak Ending Sept, 20

AR
lIHI!g

&
o
No

e tgh
1[.\}!4

Lsld
106y

Al
Snle

High Lm».‘

1015

Ll
b g
Pty Sale | Buly 61
10414 LUt ila T T
R | 1] | Lo
il 12y
! Hily
e
017
Wl 2
000 114
wsl‘l:o"a
37| ok Vi

Huh
) Illlnoiz Steel deben 58
In Falls & Sloux Clst 7e...
K (O Clln & Spr 185 65.. ..
Kan O FLScott & Mem g3..
l\uu CME&Hgeads . .
A ted lncome 68, ... .
Knh G M Ry & Hr 15t ba.
Malne Cent cons Ist 7s
Cong1st 48,
Marqg Hoogh & lJuL ik ﬂ~t =
Mnass Gas 448 ..
Mich "Teleptionc lst o5
New LEpg Cotton Yaro Ge..1030
Erng Telaph 3% 1y

Am Aprloul Chem 15t Ba. . 102K]/
A Telep & Tet coll 6. _1020
Convertibie 45.2c L
Am Wrlt Papec 1568 [ o5 e 19104
Am Zine L & S debr Oas 101G
JArls Com Cop 18t coav BiZZ102u (T
Atell 'Top & 5 Fogea g 45, 1000 8% 92
Adjustment o -:-i....-.}n.; T 911 Sinle
Stamped ~July 191 In OF T wlig] v Mas Ll
LN T
e-oa M0 Meh 11
Sale| o4 0l
L00Lg Meh o
ludig Ont ")
104 dan 'Il
I Sep
nEla SAp '||
104" et 0il.
i Feb 'Ll
Ty
Hllg Uuy,
uts May'LL].
wilg en 1
-i?:,g Sep *
Lol u}l
Lol

}_\ng e

44 Sep il
uilg Hep '
Wiy Uil

Loz

({1 5-1(!) i
Zhwitg Sep ‘e
|11 " J'ne”
Wy Al
Jﬂn“ﬂl 11

Tl 1uaay 102y
"Gt Ty
uly 09lg
o 104
101%; 102

I'.IJ\

Atl Gull & W L83 03

Hoston & Lowell 45

Boston & Malne 4 s

Bue & Mo Riv cons s

Cednr Rap & Mo I 160

Cent Vermt 15t & 45, -May I.Ll‘i

C B & Q lowh Dy 18t Ss___1uly
Towa DIv 15t -H-...--

ATl 103 1081]
1115 1110,
bils iy
100%; 1011}
yaty 100

UKlg Huly
ulig Lty
Bz Byl
100 1021%

e A A

New Iingland cons i 63. ... 1040

Boston Term 186 482 _ - 18341/
New Hiver (The) conv 5. . 1udd}
NY NH &Hcondeo d s 1400

Conv deb 04 (ctis) LUK
Old Colony wold 48 .. - ... 1HZ4
Oregon 1y Nav con g 45,1934
Oreg Sh Lins 16t e 00 ... ee
Pore Marquetto deb g 65,1012
Repib Valloy 1608 [ g5, .. 1019]J
Shvanual tlee 1at cons S3. . 10062
Seattle Blec 15t ¢ b3 o ... 1030
Shannon-Arlz 1st g Bs__ -l1l].|..
Terre JHaonte Elee g ba. 5,
Tarrington 18t iz o8,
Unlon Pie RR & | &

al-year cony. 48--
Unlted Frule gon st

Debenture. 4 48,
U5 Steel La 10-60-yr !
Waesy End Streec Hy 44

“9%d) Uty
lﬁ'l; Hule
25y 184%¢

1145 1147%
us sy
w3 103
Mios 105

Vi 93

Denver i-’nm 45, 2
Nebraska Exion 41._--4,.10 HE

ll &S WaLAs. o
Tllinols Div S8
Ohilo Jet Ry & Sth Y& 5
Coll trust ru[nnduut 2 ANL19du
Ch Bilw & St P Dub D s 1020
Ch M & St P w]s V div Bs__ 1020y
Clhy & No Mieh 18t rn a2 1031
Chle & W Mlch gen ds_ . __1921 |u|J J\m( s U 1
Coneord & Mont cons AR - iUz = e Sap 'l lg 5
Cudahy Pack (Fhe) (st ¢ 58 1024 i tuuq AUR I £
Current River 1stds. - 1026} Ui Mehtll. 1.1t
Det Ge Hap & W istds____104dn aiagdly 1L 7 I
Dominton Conl 18t 81 55 _ 1040 Ul Sep ‘11 sty 08l
I’ilchlmi‘w [ ety L 1) [ 1d1g Apr U5 e i
2714128

.I netil
Jan ‘11
,u:‘ Do "1
Iu4ls Sep 11
WLy Adtg LT

100y

31
saly mu,
11 'l
s Feb 'L
HKgd 'me'l e P
| Ty 101
143 1045
U57g a7
UG
o
i UBly
~|Hute May’ 11 1wl 10053
itﬂg.\ur v
W Aug i H
ey WA
!rallJnn 1

~d827 Ui ,\ \ e 1]

Frunu “Riic & Mo V 18t B5. .- 1033 l2s W'y 'Ll

Unstumped 15 0« 1033 140 Apr "5

General llnmm 186 Sy 6310 Uity Uil
Gt Nor. G B & Q coll ¢ 4519 & i

Reglatered 4 1 il Augll

NOTE,—Buyer pays secrusl interess (o adiditlon to e purciasse prics

= — —

“Dity D
uals D8y
5% 98

[of all Boston Bonds, * No poleos Feldsyy late:t old and-asked.

m—

.m—m

0
| Wl-ur:uunlu (..t.ut 15¢ gen 45 1940, Uil a1y

I
ity bull:
L1~ g

i3
21
=1

Y Fiat price;

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

Ranye for Previoss
Yeor (1U10)

Rangs
Jan 1

Saley
of -the
Week
Shares

ACTIVE 5TOCKS

{For Bonds and Inacipe
Stoeks sea below)

Shars Prices—Not Per Cantum Priezi

il

Sines I

Friday

W adnesiay
Sept, $0

Sepd, 27,

Ly
Sopt, 28

T'ugadny

Saturday
Sept. 2.

Bepl. 23, Lowedt

Mo i

Sem. Highast

I Aphedd

Linpex®

alllimore
a1 50 ... 00 Bila 4£10|Con ('u L.i L & Pow.100| B4
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Nat s Blee Lt & Po. 101
arned o ioos 22100
North annrsll\rnnta._ H0)
&lmwlvmllu Salt. .-
nosyivania Steel. - 100
Prelerted oo eeneaas 00
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Anvestment and Railvoad Lutelligence,

RAILROAD GROSS EARNINGS.

Ll following table shows the gross earnings of every STEAM raileoad from which regular weekly or monthly relurns
can be obtained. The first two columns of fizures give the gross earnings for the luteat week or month, and the last two
coltinns 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 Ascyl year does not begin with July, but covers some other
period.  The returns of the electric railwa ys are brouyhl loyether sepurately on a subsequent paye.

Latest Grogd Enrnings luly 1 1o Lates. Das Latsst Gross Earn nes luly L fo Latest Date,

ROADS Wees | Curren. | Proviows | Cidrren. Proelbuy ROADS. Week'or | wtifryn | Praovious P Hrew ous sy
Menth, Year Y I Year. Momth. Y b, Yeoar ¥ Ysar,

Ala N O & Tex Pue-
N O & Nor Hast_|ith wic Aug| 118,743 577,080 || N W N H & Hart __ PAuizust 3,500,02015,530,943
Ala & Vieisburg. [1th wiz Aug 64,08 04,572 84,360 || N ¥ Ont & Weatern| fuly TR B B I T
Vieks Shrev & P_lith wi Aug £ 3,438 - <57 A5G0 Y Sosg & West L h

Al Tean & North_| fuly 2 1,247 6,850 || Norlollk Southern .

Ann Arbor A 3 ] 4 21 457,240 || Norfolk & Western.

Ateh Topekta & B e 5 3. i 17,000, Nortoecn Paciflo. .

Atlanta Birm & At 4 51,7 [} T G40, Paclila Conat Co...

Atlantle Coast Ling -4 o, 14 Heunsylvanla kad__

¢ Baltinore & Ohi i i 10,611,672 )16,007 Balt Ches & Atl_ | F
Bk O Ch Ter R 3 h 1 123,04 : Cumbertand Vall. 2 } b Z30,940

Bangor & Aroostook 214 Long Isinnd. . 0 1,210,105

Hoston & Maine. . = 220 22 Maryi's ] 4 16,2084

Brideetan & Saco ) 15,324 NY Philn & Nori ) SO0SU3 5

Bull Hoeh & Plttst 2,346,814 Northerr Centeal,| [ 948,018

Bullalo & Svsq.__. 189,724 Phila Balt & W.. 1,013,508

Canadlan Northein, 3,144,700 W Jersey (& Sensij| fals $94 128

Uanadian Paclfio. 218,000 23,077,214 || Pennsyivania Co. ..

Central of Georgi . 404,600 2,707,418 Grand Rap & Lndf.

Central of Naw Jer. 2,388,754 2,317,608 Fltts Cin Ch &St L 4,300 DUs)

Contrel Vermont_ . _ g a51,u88 A, Vanidaita - i ; Bd0,a08

7.671,187 Toral Hoes—

L lida] 3,685,726 Liagt Mitts & E . 103006 410/19083 837[19,500,410 10,083,837

' 7,087 570 West Pltts & 15 3 9,278,22414,001,062| 0,278,224] 0,581,002

0,050] 2,808,257 Al Hast & Wes 2BUA4 634120215 708138 844,054 20,215,708

0,4351 1,400,351 || Pere Marquetts_ | \ush _C 1L 51d Aok |),452, 662 | 2iar7ier | aleasias

4,087 B4 1,636 (| Ralelgh & Southpors!luly ..o 14,068 11,738 14 068 11,735

A43,.0° 1,142,072 || Headlng  Company — =

rChle & North West 7,853,305 051,521(13,740,233 Philg & Lteading. lAugust ... }13,682,190 7.153.087] 7,008,074

pihie St paul M Gy - A 2,723,200 Coal & Irvon Coo_jAugust .. .|L,050,338 4] 3,659,6021 3,500,700

Chio'I' I & South | | 142,763 f 142 2 Total hoth cov...|Aneass . _| 5,802 67 SILORTA,GRE RO, 458 442
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Cin Ham & Daylo. 76,304 i Rich Frod & Potom{July .....| 200,90 103,453
Colorado Midiand. . v 65,300 ; Hio Grandedano. . |[Tune .. ... : . d, 0t 1,047,042
Colorado & Sonth .. 3,3 'Rio Grande Sout __13d wk Sopt 0b 11,005
Caopper Range.___. % 2L ; = Aueudt o 3,008,240
Cornwall . .. ....ful 10,9 9 tland July .. 13,006) 203,833
Cormwell & Lebanon . \ it S04 & Giranl ulJ ! 3480 14d, 305
Cuba Hallrosd 3 ) 5 St Louls & San Fran! 03),343, 063
Delawars & Hudson fChlc & B AR - 1,135,038
Del Lack & West. . Buly 3 3,002 40 00 Total all Unes, __ 4,478,701
Deénv & Rlo Grande | 5,748 416) B,777,620 || St L Hoclky Mt & Po 116,2 160,005
Wedlern acine- . By ¥ 422 085 cewaes || 56 Louls Southwess. 248,203
Denver N W & Pae. 318,287 295,152 || Jan Ped LA & S L. LJuly -4 G20, 80
Datrolt Tol & Iront, S 36,71 ! AT S8 472,604 || Seaboard Alr Line_ ) G37 ATT ML
Detrolt & Mackinac i 8 25, 270,372 286,738 (| Southern Paclfia ColAugust .- 11748058
Dul & Iron iange. _Buly . il l B07,400) 1,105,008 || Southern Rallway_ _[3d wic Sept|1,278,626(1,108,082
Dul Sou Sh & Asl_. ¢ 70, 770,440 70,12 Movlle & ORrlo__ 134 wii Sepr| 216,850[ &
El Paso & Son West frul 27,00 684,030 Cin N O & Tex Pol3d wic Sept| 186,182
e 10,003,740 Aln Great South |3 wk Sept 43,471
e 3,307 1 Georgla Soud Fla2d whk Sept 46,250
Fouda Johns & Gloy i Tenn Aln & Georglal 1gt wi sen! T
Georla  Talbroad . 3 484,475 5 || Texas & Paclile.___\3d wit Sept| 315,423
Grand Trunk Syst. 11,818,604 Tldewater & West. |July 7.6584
Grand Tri West 4 Al La80,680 Toledo Peor & West 3d wk Sept 24,802
Det Ge H & Mllw il AG8, 077 Toledo 56 L & West|3d wit Sept|  a7,012
Canada Atlantio. 3 B20) 6] 480,7230 374,310 || Tomblgbea Valley. _|July . ___. 704 5 7 7oAl
Great Northern Syt fuznst ! 5l3 11.810,073{11 668,030 || Unlon Paclfie Syst.|August __.|7.750,805 - 10,308,120
Gult & Ship Island. 51,726 156,302 161,720 || Viwinln & So West|Auruse _. .| L0002 4 2 202 487
Hoeklng Valley.._. 0] 004,458 660,192 | Wabash __.. «=3tlwhk Sept| 501,380 264) 6,010,520
Ilinois Central . . : 585 2 A(10.670,767110,152,805 || Western Maryland.uly ____ | 587,020 6] BH7.020
Internat & Gro Nor [3d wik Sept 0,000f 232,0001 1,871,680( 2,003,370 || Whoeel & Lake kries|Awrust -o.| 704,010 1,380,793
1 Interoceanie Mex_[5d wit Sept : L0438,306] 1,001,077 || Wichita Falls & NW|May <...: 3,60 80,001 S
Iowa Central 2wk Sept, 70,053 70,5 674,627 687,330 || Wrightsv & Tennille' Aujpusy ___ 205,628 20, 46,347 48,210
Aanawha & Mich._|fuly 276,811 286,100 || ¥Yazoo & Miss Valley|August —_.| 810,400 710,024) 1,541,681| 1,301 642
Hansas City South_ | Anguss ... 040 1.000,7 o
K C Mex & Orlent. . |2d wi Sept 2,717 1,2 323,800 8788 Current | Precious
Leblgh Valley. ... - 0,315,141 216 Various Fiscal Yearr, Period, Your,
exington & East. . & 4 4 4 47,414 40 3
oulsinna & Arkan. 100,738
Loulsy Hend & St LiTuly .. ... 4 bl 102,105 06,285 (| Delaware & Hudson = 1
5 Loulsv & Nashv. _ 12,040,073111,027,387 || N Y Central & Hudson 1iver .. 1
Macon & Birmlng'o | \urosg -.. 2,85 ) 2342 28,424 Lake Snora & Mlchigan South 1
Malna Central_____|July _____ 4 5 B36.048 Lake Brig & Westeritho.... 1
Maryland & Penna.|August ... 7 70,837 Chicago Intlana & Soubhern .- 1
a Mexican Rallway. |15t wik Sept ( 1,856,100 Michigan Central o .o-. 1
Mingral Hanwe. . 5. i whk Hept 4,81 A7 Ty 167,472 Cleve Clo Chleago & St Louls 1
Minn & St Louls. .. |2 wk Sept 462  0466,500| 1,085,834 Peotla & kastero - . oo oo | 1
Minn St P & 85 5 M) [3d wik Sept| 605,069 0,980,522] 5,517,874 Clnelnnatl Northeen_ o ..., 1
Chieago Diviston Plttsourgh & Lake Erie ... _|J 1
Mississippl Centeal.|Tuly o .. 72,840 T8.713 73.840 75,710 New York Chleags & S5 Louls 1
u Mo Kan & Texas_lid wk Sept| 507,840( 604,338) 6,206,976 6,120,308 Toledo & Olhlo Central . L
Mlssourd Pactite. . __{ad wic Sept|1,123,000(1,122,000 12,004,152 'Coral alb lnes. oo acacnaras 1
Nashv Chatt & 56 LiJuly U7Lo00) 620,504 Y 020,084 || Ponnaylvania Hailrond. . .eo...|J i
a Nat Rys of Mex . §. S LAY 73011, 188,340 GT8, IO 14,08, 184 Baltimors Chesap & Atlantic. L ) A5,
Nevada-Cal-Oregon. J3d wik' Sept i 9,333 102,827 Cumbertand Valley-—..- oL :. ¥ i 1,026,610
1
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1
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Juby 31111,0018,450
July 31|67,022 048{6]
July 3120, 606,085
Jily at| 2678000
July 1) 2,147,700
duly LG,440,020
July g
July

0,812,195

i, 334,404

2,000,861 2,028,061

L4278 402

m,u-tn,?.\i:
1

Novada Gentrad. - [Jine - .. : 8,018 ; 00,0008 Loog Island. .. ooz o S,ua6,750
N O Gepat Novthern| Tuty El 147,621 V30T 147,681 Alaryi'd Detaware & Viegir A7, 238
N O Moblle & Chle. |Wk Sept. 18] 35,824 34,078 340,173 N Y Phlladelphin & Norf 1,004,840
N Y O Hud Rividuly _____|8,814,28508,328,470 B35, 470 Notthern Central .2 oo~ 7,166,721
Lake Shora & M Sllaly ___ _14,121,042]4,020 892 042 Polladelphia Halt & Wash
n Lalie kirle & W _lJuly RER A0,478 West Jersoy & Seashore. ...
Chile Ind & Sauthluly 40,0 4,46 46,606 || Pennsylvanla Company .. .-
Michlgan Centeal, fuly 2.300:2 ! 2,800,213 O Grand itapidy & [ndinnn .
Cleve CQ & 5t L. uly e 2,004,180 Pltts Cinein Chile & 56 Loul
Peorle & Eastern|faly 25 2| (268, 266,702 V VAndAA S oo 2 o o Ua s die
Cloelnatl North.|fuly . i : : 1162 Total lnes—East Pivts & Eriél
Pltts & Lake Erielfuly 85 348 7 West Plots & Erle
N Y Chila & Sc L_|July 7 BNA,0 All Unea B & W.|
Tol & Uhlo Cent_lJuly 4420881 a8z 070 442 558% 5070 || Rlo Grande Junotion 3
Tot all ines abiove [July 217401381 21170109]21,740,138|21.170,108 || Rutland . ... e e
Tesgan & Puollle.ooo __Coooo. \an

July
Jumna
July
Sept 21

AGGREGATES OF GRO3E EARNINGS— Feokly and ITonthly.

Weekly Summizriss, [r,‘ur'n: Yaat|Prov's Yaar| [ne.or Dee, | Monihiv Summaries, Cur'n. Yaar Prev's Yaar| Ing, or Dea,
G Milaras Qurr. Yr, Prov.Yr.| - i

week July (4 ] g ! Novembor._ 241,272 237.545(248.53 247,504,470 +004,050
wedk Juiy 1 I December (241,304 220570, 151( 4 15,9085,15
wealt July A22.000 010,626/ [andacy ...242,470 3,808 ¥ L0803, 247 44,248,770
Woelk Aug (43 roads) - S04] 14 + 524,840 Faoraacy (. 2242,040 i} 03,402, 120] —3,4508 K63
week A ronda) . 2 37 k440,840 3 BT A4, 00l —11,330,128
weele Awr (44 roads . \ 4,08 A A 75,400 B L i . —7.533,085%
week Ang rosds) . 0 : i i 010,287 04 2 —, B0 7,103
WEek Sept (43 roads) . A 514,00 0,205 H=51,164 W B A5a A — 7,103,805
weale Sept (19 roadsy_oo. 2 = 08,850] 1. i 280,020 W DA 228005, 785] —1,a65,002
wealk Seot ronds) o - . 14,175,300 51, A50 Algush. .- 30,700 a7,0%4) 712320467 D3.087,050] 2,225,308

o Mexloan eurcotoy, o lncludes the Hoiton & Albnoy, tha Naw NYork & Ottawn, tha 55, Laweenes & Adlroodacic and tha Ortawa & N, ¥, y.,
tha figtor of which, being & Canadian road, doss not 'muke roturns to the [nter-State Oommerse. Oomm 0N, f Lneludes Bvansyilio & Tarre Hauto
and Evansville & Indlana RR. ¢ [noiuded ths Cleveland Lotaln & Witeeling Ry, In both yeara, n fnpludea the Nocthern Obls RR. p [naludes
earnings of Mason Cliy & F& Dodge aod Wistonsin Minnewta & Poclie, s Insliwdss Loutsellls & Aslantlo from July 11909 anld the Frankfort &
Cinsinnatl fram Nov. | 1009, f Includes the Mex.0in [nternational trom July 1010, u Inetudes the Texas Contral, v Includes not only operating
roveoues, but also all other recelpts,
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Latest Gross Eamings by Weeks,—In the table which
follows we sum up separately the earnings for the third weel
of September. The Lable covers 30 roads and shows 3. 19%
incredse in the aggregate over the same week last year.

1811, A Deerease.

1810,

Third mr‘n!.. af S¢ p:- moer,

5 8
BS,A71 82,061
3 a0, mhl
200,4

Alabpmn (}r(“n. Southern
Ann ATHOr . -
Bufalo Roet
Conatiian =
Coanadlan
Central of
Ohesapeake & (
Chleago & Alton
Clog New Orl & Te xan Pacliie.
Colorado & Southern.... -
Denver & Blo Grande .
Detrolt & Maokinac: o -
Datrolt Toledo & Ironton
Duluth South Shore & Atlantle
Grand Trunk of Cansdaios .-
Grand Trunk Westert. . ...
Det Grand Haven & Ml
G o e Atlantle
un nl & Great ‘\nrll;ml.
sile of AMaxion
Lotiis i|h- % \'au:.wlllc e
Mineral Rane
Minneapolls
Chioago: Divisl
Missouel lum»m ‘c. '1
Misaourl Paclilo. =
Moblte & Ohlo
Nattonal Hs :11\\-'
\t.\mlﬂ«("lljr
Hio Gr
St Louis .mt.uv.-.t. m
Heabonrd Al Lined
Southern Railway. .
Texas & Paciilo.
Toledo Peoris & We
Toleda St l.l]ll!.I & We
Wabash .- - -

81,400
5 A0,000
.lr\l l non [ AT
fl'\l..m efald
d4h,502 6,745
2670

23,400

1018, 508 Q45,408 68,008

o000

230,000
o4

143,170
1,078,920
15,867
00,600

232000
143,604
1,071,800
16,045
BEG,802

D)

178
78,807 -

004,358] ... 6,518
1,000 AR

10,741 e
oy 7,000

nil, '3‘“!

Total (26 roatls) - . == 1 n. i, ﬁ{m |
Not lncrease (3. J0 %) aeee £l

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrinl eompanies reported this week:

——{iross Karnings Nel Earnings——
Current Prrevious Crerent Provious
Yeur, Year. Yair. Year,

5 & 3
Aln Tenn & Notth. _July 243 0,880 5,800
Atch Top & Santa l-‘r: h Aug 8,807,640 0,060,450 i 514,011

July 1 to Aug 1o, ---16; 880,285 17 000 808 i 0,281,411
Buff Roch & Plttab b Aug 866,770 BB, TTH 340,615
July 1 to Atg 31- ... 1,080,011 1 M? m’u 624,699
Oanadian Northern Aug 1,420,800 1,003,000 203,000
July 1 to .\ux 3 2,606,000 2,318,100 011,200
(‘mmrtlnn Paolfic. zlli,-wt_uu-t 9,2 1.!I wapt.e72
July 1ot mu.: B 20,083,722 1RA24.040 7,778,008 7,170,202
Chio Gront Westorn. b. . 1,102,227 S13,488 00,835
Jily 1 to A Al 2,005,060 nad,624 386,047
Chicago d:, North Wf‘ﬁ‘».a 3 7,232,670 2,496,240 2,300,282
July 1to Aug 31, . f13.581,021 13,710,235 4,144,625 4,124, lil?
Chie'St Paul M & O.a. . Aug/1,328,152 /1.4 2,235
July 1 to Ang al___._./f2.041,740 S2.723, 2064
Colorado & ‘iouthcrn iy J\uw 1,200,137 1,483,650
July 1 to'Aug 31 2454.041 2,820,805
Detrolt. & Maekinac.a. .Aug 113 nﬂﬂ 108,318
July 1 to Aug 3 214 213,616
Dunkirke Al Val & I’\l.lu
Apr 1 to June 0. 73,600
Joan 1 to Jung 30, ... 145,714
oAug BaAAC 6D
0287707
1,727
340°

257070

A84ATA
_Aug 5,651,060

10,7707

300,408
+ 65HG.633
412,640
773,800

fHaurs.

-
J
73,747
307,202
414,700
670,400
4,075,571

603,430
803,709 HAZ, 403
28,060 i
48,4505

def2,280
B.A10
1,081,807
4,188,002

defd,nas
del 200

76.453
130,881
5,328,520
10,003,780
2,018
4,000
240,071
450,216
28,014
10,132,804
302,174
545,004
483,301
840,870

Erlo.a

.l-.:ls 1 fo Aug 21.
Falrehild & Nor I.mt h mm

July 1 to Aug 3
t.u(:u.r!n iiuﬂrn.ui ||. Teh

July 1to Aug 3

[iinols Centrolon

July tto J‘\!I\' 5§ Wt

Town Central.a
July 1 to Aug al
L['inn::nln & St Louls a..Aug
July 1 to Aug 31
Néw London Northern.b—
Aprc 1 toJune 30
Jan 1 to June 30 . 604,540
July 1 toJune 30 ... 1,198,125
NY \ 131 & 'I!nri.tnr:l b.Aug 0,508,020
July 1 to Aug a1 . .10,7056,728
N Y Susq & \'&ralv\n Aacing 42,4860
July 1 to Aug Bl o 0,106
n--mllmz Company—
lla & Feading.b.--Aug 3,
July 1 to Aug 31. T
1

50,303
09,285
1182240
2,007,640
h74;122
hi100,120
KA AZ0
x:aa 025

31 108
09,513
1,102,512
2,147,024
h73,373
has, a0
EI1T,770
k23z.680

AU

206,561
680,502
1,177,908
5,680,043
10,800,570
409,716
04,620

77,841
63,444
146,046
2122060
4,005,761
17.621
208,000

316,835 52,214
A0,412
162,040
2,100,810
4,148,701
70,808
153,550

82,100
0087
LR

0 2.080,008 1,008,525 1,218,000
1

(]
51050002
3 =
&

7,008,678 2,215,085 2,302,078

1,900,105 der.212 147 def,

.800, 700 def435, 330 def

i BAOA78 1,071,180

1,779, 7.!1 2.087,018
108,247 143,847

Coal & Iron Co.bh.. . ..a\m'
July 1 to Aug Sl
Total both cos.b_ ... axu;-; ¥
July 1 toAug s1.. .1l1.
Reading Company.. . - Aug
July 1 to-Aug il . 257,200 280,128
Total all curnwnm “Aug 1,064,815 1,215,002
July 1 oA a1 = W " 1 1 2,826,141
Rtoek Taland Lines.b. . :\u:r .;..IV’ G123 6,000,280
July 1 to Aug 31 .- 10,833,270 11410210
Southern Pacifle Co.n- Amu:ll A0G,016 11,745,658
July 1 to Aug 3 L2TT.002 22,463,080
Southern Raliway .b Aur( -...'!l'--.ﬂlil HindL. 406
: .lrl:ﬁal 1 to At 81.-..--1LUBZ,027 0,828,100
Mo blle & Ohio-b. . g‘\!l:r 807,200 20,522
PAS T o A Sl 1,700,004 1,258,504
thater’ & Delaware. b—
Ape 1 tnJune 3. ... -<
Jan 1 to June 30
July 1 1o June 30
Falon Paoclito a_.,._...n '
July t to Aug 3
\"ilmnl\ & “w'l'h\\t"t h. Aug
e 1 to Aug 3l e

2,007,404
4,842,702
7,207,009
1,762,874
0, a75, ‘wh

5'2U11 i ll}
'J?I 175
+l

i)
-{Hll a0

140,750
494,690
1,130,204
8,470,474
10,306,129
111,088
202,887

121,620
110,020
400,872
8,720,147
7,111,348
44,702
73,001

1, l 22 :JJI'I
760,805
10 ﬂ?i.l 244
140962
378,163

288 801
1,200,821
6,202,007

64,077
105,580

Nt Rarnings——
Qurrent Previous
Year. Year.
§ $
248,418
6,784
0,244
anZ28

236

——Gross Earnings——
Current Previous

Ronils, Year. Year.
3 3

Western Maryland a-
Wwrightsville & Tonn b
July 1 to Aug 31
Miss Valliy-=s
I ito Augdl

July
Aug

GAT, 020
25528

26,847

10,401
1,641,601

635,116
=20,061
35,210
719,024
1,381,543

rias,610
7,041
8,110
156,14
208.040 R,

Yazoo &

Alg
July -

INDUSTRIAL COMPANIES.

-Gross Earnings——
Currant Previous Current Previoua
Year, Years Yoir. Year., "
¥ 3 % [}
46,146 34,517 29,958
10,452 0, 06s B.403

571,856 242,838 240,363
4503420 4,953,000 1,043 303

400,230 228,674 227,062
1,282,405 420,158 360,208

03,096 7.081 40,790
188,468 94.725 93,841

18,686 9,708 7,667
25,702 11,852 7,001
80,353 31,089 28,207

—= Nt Farnings

Companios.

Atlantle Clty Blee Co. . Aug
Canton Eleotele Co.. .- _Aug

Cumberland Tel & Tel.b.Aug
Jian L torAug 3. -

~Alg

50,061
22,068

601,249
4,800,701

310;160
1,304,110

W,028
193,044
31,650
16,048
54,400

Eastern Stear mshl.p (‘ L
Jun 1 to- Aug 31
Keystone Tel & Tel Co.a.Aug

July 1 to Aitg S

Muncle Elsotrie: Light. _Aug
Rockford Eleotrie Co_ --Aug
Sceranton Elect Co Aug

a Net cacnlagzs here glven ars after deducting taxes.

b Neb earnings here glven are before deducting taxes.

s Includes not only operating revenues, but alzo all other receipts.

i For Aug, 1911 additional Income Is given as showing & deficlt of $6,264,
nralnst A crodit of $2.608 {n 1910, and for perlod from July 1 to Aug, 31
was a deficlt of $11,083 In 1011, agalnst o eredit of 34,619 lnst yeal.

4 The company now IucIutlL“ the earnings of the Atch. Top. & Santa Fe
Ry, Gult Colo, & Santa Fe Eastern Ry, of New Mexlco System,
Santa Fee Prescott & Phoenis ! southern Kansas Ry. of ["'“H. Texas
& Gulf Ry.. G. & 1. Ry. of. T 8. 8,& L BR: and R. & B P
BR, In both years., For A 4 amounted to 5330, l!:)ll. agalnst
$320,480 In 1810 after deducting whi +h, net for August 1911 was 52,512~
300 aealust £3,104,422 last year, From July | lo Aug, 31 taxes were
2053,278 In 19115 agolnst $640,788 ]ast year.

k For Aug. 1011 additional incotme was $6,502 agalnst 213,813 In wl!}.
and for period from July 1 to Aug,. 31 was $17,432 In 1911, aralnst $25,454
last year.

r After allowing for miseellancons receipts and net frem coal and other
dv_mun-wnlw totnl net carnings for July 1011 weee $334,120, agalnst
$202,308 In 1910,

= Ipchuiles §162 other Income for Aug. 1011, arhainst $65In 1018, and lor
nt‘rlml from July 1 to Aug. Al includes $361 In 1911, azalnst $140 last year

Interest Charges and Surplos,

Retitals, &c.—
Current FPrecious
Year. Year,
3 3
Buffalo Roch & Plittsh. A 171,001 176,145
July 1 to Aug 31 F46,150 354,331
Chleagn Groar WesternoAug 231,770 201doa
July 1°to Aug 31....-- 460,834 $05.001
Chleago & North West. _Aug 701,026 737,320
July 1 fo Aug 83, o~ - 1,414,706 1,410,538
Cnle S Panl M & 0. Aug 169,788 167810
July 1 1o Aug 31 " A, 058 A20,703
Colorado & Southern . 277,276 272,903
July 1 to Auig a1 n64,072 326,320
Dunkirk All Val & Pitts—
Apr 1 te June 30...
Jan 1 to June 0.
Georgla Raliroad “Aup
July 1 fo Aur 31 ...
New London Northern—
Apr 1 toJune 0. .-
Jan: 1 toJune 30. . --
July 1to June 30
Readine Company .
July 1 to ,\rn_ a1
Ulster & Deélaware—
Apr 1 to June 30.
Juan Lto June 30
July 1 to June 30. - -

Balvof Nel Plarms—
Current Prepicus
year, Year.

% .

—Inbe
Ronds,

©156,0689
£310,340

£243,544
424,125
155,050
208,018
1.571.9062
2,713,871

ETY
1,704,614
2,720,729

241,470
rA76,235

L _Aug 6.5
133, r.nu

T.465 .’{Trfl.’n,ﬁl‘]? sadefl ], 081
20,038 zdefls, 057 wdel23,020
118, ll!! xd 0d1  xdl 78488

03,557
H'n..- it 7,008 zdL 107,700

124,654

an;005  def.3,708 def. 13,881
120,083 del.81,186 def.02,071
255,050 def. 124,560 del. 103,019
HRA, 000 146,905 H26,342

1,777.021 475,004 T45. 820

81,6842
144,630
270,006
808,230

1,736,600

Aug

90,570 l'l
114,308 11
243,412 23

208 8,935
8,071 £det. 40,800
(TAG 56,121

00,631
x7,224
rl37,180

INDUSTRIAL COMPANIES.

—-Int,, Rentals, &ec.— —Bal. of Net Enrns.—

Current Previous Current revious
Year. Year, v Year,
4 3 3
7,548 4,804 25,105
3,130 3,276 8.187

30,637 199,762
408,355 5 1,567,366

25,073 22,8238
40,405 14,983
6,420 3,143
7,034 1,406
12,674 7,421

Campanies.

Atlanile Clty Eleée Co. .. Aug
Canton Bleetrle Co. - _Aug

Cumberiand Tel & Tel. _.’\up:
Jan 1 to Aug 3l L

Kuystone Tel & Tel Co. . Aug
July 1 fto Aur 31

Muncle Elee Light Co- . _Aug
Rocklord Eleetrie Co. . Aug
Seranton Electrle Co. - Aug

r After allowing for other Income received.

ELEOTBIO RAILWAY A.'ND TRAGTIOH OOHPAITIES.

.13 473
4,524
0,065

10,80%

3,279
A.818
14,6256

_mr,- 1 to latest {'-‘:Ié

Latest Gross Farnings,

Pﬂ-rf—)ual

Name of
Fomid,

W rr_k_ -: Current
.’Umam Year.,

Precions
Year,

Yenr.

A
2. 078,478
1,000,887

3
2,813,084
1,176,770

S80,474
00,848
215,084
05,5110
0,047,600
183, "I o

5
408011
178,730

58065

0,708
37,330
1 '-.l.- 1"

l"'? nag
169,282
B, HIR

l
an 1lvs Co - |August .
n & Chia By |Angust
!C, & Blee CofAugust ...
Tiotee Elee [ n Ty e
Binghamton Rallway|July - -
pm'd & Plym St By _Luly o
Bklyn p pp Tran SyatiMay -
reton Elee Co ':Iul ¥

"‘- nt Pk N

pnteal Pennn Trac. (| Aueust .
l hattnnoogs Ry & Lt|Tuly -
Cleve Palnesy & East Jlli\- =
Clev Southw & UJIu M iAUgUEL -
Columbus {lm\ gl Colluly
Cuney 1 | & Nitlyni May
Dallns 1 lm‘ Corp.jJuly - B.037
Datrolt Dplted By - _'dth whk Aug 298, 139

a8
2 66,8511 6, \" 9 084

zed for FRASER
fraser.stlouisfed.org/
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Latest Gross Earntngs, Jan. 1 ¢o latest date. —Ini.. Rentals, &¢.— —RBal, of Nel Earns,—
Name of —_— e Current Previous Current Previous
Road, Weaek or | Curront  Prertous| Current | Previous Roads, Yaar, Year. Yoar. Yaar.
Morith. Year, Yenr, Yenr, Year, 3 3§ $ 5
3 P —T— __‘_ Nart;wm[()hlo:{‘rmﬁt: Lt Aug n-!-: .;}IZI 843.-1{]0 84,037 83,820
DD EH & BatttReo |(fay AR 4. 257,001 245,201 S A AUESL aiay  MOT6)  437.200 373,734

Duluth-Superior TraciAugust -..| 103,270 46.810] 7171 Trl-Clty Ry & Lt 61,702 G8,250 10,802 24,042
East St mluls & Sub. July 195,088 1;37'.;07 a_-m_;g; Jan 1 to Aug 31 483,470 468,315 232 380 187,545
El Paso Kivoirie b A R B U ] a5 335800 JOKD8G | T
Falrm & Clarks e ColAugust 222 647241 :E,{',‘g“a 158/ 080 | ¢ Includes div. on pref; stodk, = After allowing for other Income recetved,
42d3eM &SN AV (Heo) day ... 145,081 ! 7 BO0, 8GHE
Qaty=Houston Bl Co_ Liuly -..-| s K B48,405 =
grrm:l R]n:rtshlﬁu.&t?n \lul-—:l<r. Cp 274 4 TR0 4
avana Elea Ry Co_ | (Wi Sept 24 41,48 734,281
Honolulu Hupld Tran & 1 ANNUAL REPORTSQ
i & l}..aml Ct 42,767 210,218
g Lan O () il f ; BN EEy 5 i 3. AN AR v . . S 1
Hudson & Manhattan | fune = 375,870 394; 3 ae0li0d : Annual Reports.—The following is an index to all annual
Ilinois Tractlon Co._ [Ju); 561,608/ ) 3,811,506 3,851,404 | reports of steam railroads, street railways and miscollaneous
3 an T o ® o s ¥ v o'} s
_’r:(“hm?m]‘lf;‘m_fjﬂ'"t-‘j- Juae -’!ﬂ;l.ogﬁ 07 l-:ﬂflll'lig-; 15—3%-2?;{ companies which have been published since Aug. 26,
{:emu :Iniun:l []‘:le.c Hy. : 658,700 This index, which is given monthly, does not include
ong Islanll Eleerrie | i B f 72,27 60,558 oy £ ~dav’sa “Chironioles 2
Metconolitan Sk (Reo) [(\iay =22 oo 12085401 [1077.A88] 5. 5,001 a83 | feports in to-duy’s “Chronicle.
Milw El H{ & Lt Co. | 418,823 388,174| 2,401,314| 2,240,473 Ratlroad — Page. | Eléctrie Ratlways—Con,
Milw Lt, Ht & Tr Co. 103.838! 06,072 489,332 457,004 | Bost, & Malne Ity; (prellm, statem't) .70 Monterey Ry, Light & Power Co.
Montreal Strect [ty da tos) dos sl B RO IAT] 2 86,082 | Butilo & Susquehansa RE. 24 | Northwestern Elevated IR
Nashville Ry & Light|fuly 154,672 144,648] 1,006.789| 1,032,501 disn Pacific Ry 1 Industriali—
New Orleans Ry & Lillune : 3,142,294 | Central of Georgla Ry 74 | Ameriean Agricuitural Chemieal ©
N Y Oty Intervarco Ay 18 84,250 | Central R of Now Ji - 198 FAmerlean Hide & Leather Co
¥ & Long [sland T | May 2 34 41,6 2 Chieagn Milw, & Puget Bound Ry.- 724 | Ameriean Linseod Co., N, Y
N ¥ & Queens Counts Y 4 2 i i 4 | Chicago Milwaukee & St. Paul Ry_. 724 | American Locomotiy Co,
Nort & Partsm Tr Co), { o Cuba' R . ... <737 | Assovlntod Merchants Co
Northam FEns<ton & s z oAl 17, 1A H 7 Jia Denver & Rio nide R 4 190 § o A= T YT
No Caro Pub Serv Caol, 4 Duluth South Shore & Atlantic By..791 | Battlo Creck Conl & Coke Co,,
North Ohlo Trag & Lt (] 2,62 $,78 312,504 | Erle RR. (prellminary statementy. . 687 | lanta, Ga., Qrne, Tenn
North Texne Elee Co T A1 3R ZA.pAR ol woand | Fonda Johnstown & Gloversville RR_798 | Canmls Tron Corporation, Lid.
Northwest Elev Co.. ( Interborough Rapld Translt Co. .. CasIn Co, Of AMETICN o om e pvmn e
Qoean Electrle (L 1) Y HoWs L HAN 2 ! aaa Lehigh Vallny Itit | Cleveland. Btone Co, (balanece  sheot
Oklahoma City Ry.. : L Lonislany & Arkansay Ry =iy o] Nove 13 1000) o scassin o}
Padueah Tr & Lt Un AT : 48,058 , Loulsville Henderson & Consolidated  Gag Eleetele Light &
Pensaonla Eleotrle Co i 20,4 2 i 7 I 1 | Malne Central R Power Co., Baltlmore- ..o oo ... 700
Phlls Rap Trans Co gs DB T i | Mexlean North We 2 P27 | Fore River Bhipbullding Co,
Port(Orel Ry, L& Co o] B21.282 § (280 | Mion, 8t. Panl & Sault Ste. Marle y. 702 | Keystone Telephone Co
Puget Sound Elea Co. i 4 4 Mismour] Pacifie Ity (prellm. statem’t) 793 | La Bells Iron (., Wheeling, 'W. V..
Richmond Lt & Rt ; d2.540) 28,071 ! Nashv, Uhattanooga & Si. Louls Ry.701 | Lake Superlor Corporntion, Sault Ste.
Blo de Janelro Tram N. Y. Ontarto & Wester Marle
Light & Power Co [August -._[1140,851 1027031 i { I 7 | Nevada-California-Ope 3 M| Lehigh Valley €%
St Joseph (Mo) Ry, Lt Norcfolk & Western Ry . 70 | Lehigh & Wilkes Barre Coal Co
o Heat & Power Coo |Apeust -..| 92:080 30,7 715,65 d Heading Ca. 0, 802 | Muhoning Investment Co.ceevs. ... -720
Sao Paulo Tr, L& P [August .| 303.7960 258 70, 271, 44 | Rio Grande Natlonal Enameling & Stamplog Co. 588
Savaonnuh Eleetrio Oofluly -, .. fid,038 304,102 ; nary stat L) 67 | North Butte MIniog 00 ...« .oe e s eas 520
Seattle Elegtric Co.. .| fuly z=o| 4678820 46,050 3,167,481 4 Tagoma & Eastern Ry.. ... 12| Penniang' Lad., Montrea)- .. oooue. 526
Second Avenue (Reo) Moy i 83,700 J 333,383 a1 Toledo Peorls & Westarn RY-.-... .. 767 | Portland (Me.) Electrie C
Southern Bowlevard . Mhvocia=t 11,900) 8 406,200 [ Undergrotnd Eleetele Rya., Lonidon, Texas Co,, Houston, T
dou Wiseonaln Ity ColAnmust - . 4.720| } 128,420 % Ltd, (report half-year June 30).. 728|  gheet June 30)
Stalen [=2'd Midland. (May - 27| 22077 80,047 oy Wiabash (LI, \preliminary staterment) 793 Torrington €0 ...
trig oo (Tulyr, . ! H1,500 392,036 Whieeling & Loke Erfe RR-.-___ 683 | Unlted Dry Good
1 My o ) 330,120] 214374 1,457,141 Eleetrle Raslwagy— (half-year) ..
Toledo Rys & Lt Co. 2d wk Aug| 34,601 30,225 American Rallways, Philsdelphinc. (795 | United Gas Tmp
Toronto By Co dune ... 01, 186] ap4.700 Boston & Worcester Eleetele Coa. .. 795 United States Glazy Oo,
Tri-Clty Ity & Llght.'August - | 215477 Brooklyn Rapld Fransit Co... . 7103, 812 | Utih-Tdato Sugar Co
Twin Clty Ry & Light 20 wk Sept 163,180 L 06,74 Chieago & Milwaukee Elvotrle 1¢0E, Wiestinghouse Alr Brake Co
Underground Bl Hy (reeelvers’ report 1or 6 mos.).... 520 burgh -
Thnf I,-mtdnni—- v
bea tube lines__ . 'Wik Sept 23| £12.035 £512,510 i H
%m:m melmm Dist. Wik s«ﬂt 23 fi'm_g.?:.; 0,664 €439.200] E40 Chicago & North Western Railway.
Jolted Tramways. Wk Sept 23| £0.705 5 £2606,232]  £244,530 3 i .
Union ¢ ee) et (i 1 820,3801 “7g4 500 (Report for Fiscal Year ending June 30 1011.)
UnfonRy,G&ECo(I1) July - 444,031 760,387| 1,663,338 - : e 4 :
{-}ﬂ:'{ftl f“f;‘}f—‘ff-:tilrf- July 2emee lgl!i.mn g 841,908 2-’;““-“'} The report of the President, Mr; William A. Gardner, will
Tiited 0L San FrAugist . THFAR] 0,808 30,9001 5,003,201 " B ey
Westohester El (Reo) May . - 53,523 A4 570 708041 170,048 be found on subsequent pages,
Whatcom Ca Ty & Lt July _. 20,881
Yonkers RR (Rew) . - May - 62 503
Younwst & Nihin Frhe vty 27 AN N ARE

=T
=

—lahito—

1 ! : : :
14,604 233,040 Comparative tables, compiled for the “Chronicle,” are as
o follows:

OPERATIONS AND FISCAL RESULTS.
¢ These figures are for consolldated company. 1010-11,  1008-10. 100800,  1407-08.
7 4 : ; Avirage miles operated . 7,710 7,620 7,635 7,011
Electric Railway Net Earnings,—The following table gives Loodidpmene= \iAts AT i
o i . _ L) L - Lt " AR i
the returns of ELECTRIC railway gross and net earnings | Passcoger oars =X 2,314 007 1,813 1
I Frotpht-cars . . ey 80,071 50,017 il
reported this weck. Worlk ears, &oc.--. .. 1,236 89
-(Froas Barnings—— —Net Earnings—— O perattons—
Current Pravious Current Previous Bassengers (No.) .. == 30,330,800 28,807,470 an, 004,182
Roads. Yédr. Your. Year, Year, I Iger mileage. - . . 1004572455 10128742855, ¢ 460,456,037
> & ’ s Frels e 1:)'s!t1mnﬂ"1 'ml'ia;;'; 730 705,418 mlr'nr!n '?itz'?i
3 . Hlee. b Crelelit tons) Lo <o s 38,733,880 30,330,7 30,600,323
Aum"ﬁr&lb ;::F‘;:;::- [‘I)Lt'b . 108,033 102,038 47.067 30,830 {';"t‘tischf- (Lons) Illl]e?[-'i: _sla:lc:m 3,084 5;0«3;‘;:5.7;3 E t he 4!;:1':'}{1-‘: _tf .ll;‘:ﬂ
X . P s ¥ = R Ale per ton per mile. S0 o8, B0 ots, ! 8. ST et
Jan 1to fung oo Q00304 CIBG0TH C 15,808 5 80V, |1 Y Fa o 27654 260,71 200,14 261.66
Aurora Blgin & Ch -Aug  180.282 178,730 90,533 91,204 | Earns.per fe't traln mile. 22,50 52,32 F S22
July 1 to Aug = NTNAG2 361,118 101.260 186,029 | Earns, per pass, trali m. 51 20 81.15 31,14 sl
Olev Southw & Col.b.. . Aug 110,247 107,062 61,507 B0, 457 | Ober, revenues per mile. S0,700 59,722 58,641 58,
Jan 1 to Aug 31_..._. 7390080 682730  920)227 281,105 EARNINGS, EXPENSES, OHARGES, &,
Duluth-Superfor Trac. b Aug 103,270 101,083 47,024 49,401
Jan 1 to Aug 31 T46,810 717,157 J32,204 406,606 lt}lg-ll. 111‘20‘10- Iil(lS;jl'ID. I!J:?-QH.

Falrm nt & Clarksbure bAug 64,241 56,006 41,141 38,874 | , OpErating :mmm‘"“_ q 5 1

tndianilp & Loufesil hoe dnwa  gesloas 2uiea | PSRIGITIINSC s (OEHREE AAINAD Di1eoil anamt

ndisnap Loulsville. - Aug 14,870 15,717 0,200 W18 | Other transp, revenue. . 6,411,475 0,768,345 B, 146,021 5,104,006

Kokomo Marlon & W._b-Aug 20,300 25 986 14,054 14,475 | Non-transp, vevonue. . . 462,809 430,483 347000 0,202

Jan 1 to Aug at..__ 170,148 170,003 97,0604 05,734 : . TN B A R T e

272,024 203140 128008 f27.310 | OIS ORCC- Pevenues. 74,018,180 74,175,684 00,078,471 63,210,344

775,331 1,612,604 7021030 720,603 | g FEREOCES and atruct, 10,008,073 A, 8,422,260

Phila Co (Pitts) .. .. ___a Aug 1,403,158 1,650,234 454,784 70401 | Aaine. of equipment. .. 9,807,106 4 7,845,000
Apr 1 to Aug 31 8,118,458 8,200,770 3,054,997 3,619,770 '}'l':lh‘]n i A T bbb 1.232.01? 2

Te-Clty By & Lt.a . Aug 215477 204,802  pa,ngd 84,198 | Transportation .. .. - 30/436,36 ' 00008

Jan 1°to Aug 81 1,737,707 1,600,716 720,776 655,860 [ General oL __ZTI00 a3 864 1, 1,128,270

4

a0
141
52

1
3
a
8

11
284

07,873

Underground Blee. Rys, London — . o 43,101,230 41,041,314
Motronolltan Distriot’ At 32422 £31478  £aagas £2000 Totali o eaeo- 63,012,710 SRR LI T
Alted Tramway3. .. Aug  £34,404 58,000 £15,676 £18,0064 Nat oper, revenue 22,022,065 5 A 21,578,031
London Bleetrtc Ry _Auxr  £51.257 £51,190 £10,502 £20,602 (J:;r..:[d.:r EJ}E";- —-m‘:t”-li:-rl‘r:il. 93,097 66,04 1’ “'"’Tﬁ,u“ 48,409
United RRsof San Fr.__Aug 673,748 639,808 417,220 203,458 —— e =
Jan 1oto Aug 31 . 5,130,300 3,013,298 23:2067,297 32,134,240 Tatal not rovenite. - _ 21 841,700 22,771,025 21,530,032
-——-ﬁ-‘ : : el Taxes averued ., ______ 3.118,034 2.714,032 2,582.823
4 (et earnings here given are after deducting taxes, - g W B R C Rk
L4 Operating Income. - __ {8,735,785 & 20,060,003 I-‘!.n-:u.zng

b Net earnlngs here given are before deducting taxes, Other Ineomp— b -
Rentd-—oredits = o2 5 116,611 110,653
Interest Charges and Surplug, Divi. onrst-chkl\i owned__ 1,711;22 1,886,102 I.un-;.aw
Int: on funded delis. . q ) b 4,160

—Inf.. Nenlels, &e.— —nRal. of Net drng.— ; h.ste. 15,57 . 21
Current  Previous Curront Previous 5 S A '_[_ﬂ( i3 __Mﬂ'mn -—M‘:l - — “8]'9-0-3
floads. Yﬁsar. h;n'. Yc;r. Year, ‘Total otlier lncome. . . 3,033,406 2,530,750 2,800,276

3 = R

Auburn & Syracuzs Bleo— Grostlneome. _______ 21,760,231 5 21,805,486
Apr 1. to June 30 32,580 31,058 x15,505 0,768 Deducitons— -~
Jan 1 to June 30--_" " 63,820 01,714 £12,457 5,162 {{-:uts—debl? e .;’:!nn.ﬂgﬁ = 5 I]g,ﬁ;% 7%&1!).[50

Aurora Elgin & Chlongo.Aug 36,444 33,080 60,080 58,215 | [0t necreon finded debt 7,720,140 b G002, 172
July 1 to Ave 31 72010 65.008 1181847 120421 [ QMce Iutorest 2251000 30 L 220,000  sani®

Cleve Southw & Col..._Au 20,020 20,704 222,283 21,350 | Other dednctions - 13’ ¥ . Cagly, “as!

Jan 1 to Aug 3 . 240,436 238,351 785,100 imlagu e iou LiGLL =LY L

Duluth-Superlor Trac._Au 28,688 20,916 25,230 28,465 Total dedwotiong. . _ .166,131  D.220,874  B,075.401  8.216,704

' ; :
Jan 1 to Aug 81 177,400 167,647 154,708 148,019 1ab Tndsta __I__ﬂ_nm‘l W_Iﬁ 13 D"I'T"_ﬂT! _l_"ll_'h‘l;;l—

Falrmont & Clarksbure . Au 17,021 12,372 24,120 26,502 O e arrmm s - 12,005, e Blagerota. 18,038,
Jan i to Aug 31T 120157 9701 178,031  1a9iius DIve- 08 ori. sock, 1 1790000 101800 17e3000 0,972,072

Xokomo Marlon & W Tr_Aug  5.639 5477 0,451 8,008 g el SR AR YL et BB ) 7015 800
Jan 1 to Aug d1.._ .. 44,261 43,813 433,303 51,021 Balance, surplus. ... 1,703,486 2,460,400 0,170,700 4,470,418

hitized for FRASER
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GENERAL RALANCE SHEET JUNE 20,

1011, 1010, 1011,

Assily— ] ) Lidnilitior— § o .
Itaad & equip.-206,303,101 291,507,611 | Btock, eommon 132,45 31 132,455,631
Hectira. of prop’y, Stopk, proferved 22, G4 22 308,054
dpi, coa,, unpl 1,470,113 TOET00 | Prem . on eapostik 20,653 0,658
Other Inyestin' a2 803 898 S48 457 | Bonded debt. . 174,462,000 173,469,000

Oth, see, ownedb L0405, 728 Interest, divs.,
Co's stk In frean 2 &a,, npndd -
Agentatoond'rs 2,0 Vouehers&wages
Bills recelvable. A | Ml necounta.

Materinds & supn Avac'sl InL., &o.

I3 Uraflic, &o., !

Clash

Binking hunlg. - DL, eeedie items 2,037 035
Miscell: aceotints Approp. surplus  1.830,878
Del. debit itema Proft & loss. . .cd3,000,408

283,020,413 353 873,724

1010,

7,134,844
4,‘50-.?3.400

8 1,;'..;50.
1§, 2475, 578 BTy
28,721 (141

1. 400,204

1
7.4
1,000,720 42’175 082

Total

a Other Investments in 1011 Inolude advanees to propietary, attiliated and eon-
trolled. éompanies for consteuetion, eniipoment anid betterments; $:21 802,300, and
msoelinneous, 1,001,508

b Other prourities owned 1o 1001 nelode M. T, 8. & W, ext. and (mpt. bonda nn
hand, §40,000; C..& N. W, gea, M, of 1087 due from trustee 1o exohange for honds
rollred, 24,777,000, Southern Town iy, 186 M, homis on hand, $431,0080; 14,020,000
onpital gtovk of the gt PO MO Omi valued at $10,337,152; 34,171,500
Unlon Pacine i, pre ook, valued ok BT

& After ndding balanee fran operatiops of land peopertics for year ending Jiue a0
1001, 8522, 040 nod amouat teansferred from appropelated surplus on aeeount of
retfroment of Madison extonadon snd Menomines extonsion 1at M. slni, fund Do,
$5306,323: and deducting §1.282,797 for depreatatinn acerued prior 10 July 1 1907 on
equip. retired or ehanged from one clags to another durlng 1010113 £825,000 for dise.
on C. & N. W, geri. M. 4a of 1087 sold during year and making sundry minor ad-
justments. —V. 03, p. 164

Chicago St. Paul Minneapolis & Omaha Ry,
(Reporl for Fiseal Year ending June 30 1011.)

This company, & majority of whose stock is owned by the
Chicago & North Western Ry. Co.—see report above—
reports through President William A. Gardner:

Resulty, —Opecating revenues noreased $007,828; net operaling revenug
Increased $230L2547 net corparate bicome (after Nxed oharged) fnereased
$201,100, The opernting cxponsea inelude 353,000,303 pald for labor, as
gompared with $5,480,847 pald durine the preceding Nscal yoar, beini an
ineceriae of S400,546 0f whicli 198,403 was {due to the Ingrease In rates of
compensation and 202,085 to the Inorease (o number-of men employ

Frofght revenue (nereased 8,80 The number of tond of felght oaerl
one mile Ioreased 0.40%, but the averpge Tevenue ey ton per mile de-
eroased from 008 of & oent to 002 of & cent.  The avernge number of tons
of revenue freleht eareled pee train mile was increased  from 250,85
to  274.25, or 9.33%. The passenger ¥ e, also the number of
pasicigeors carrled one mile, Iner 305, the sverage royenug per
passener per muo belnge 1,020 cents in hoth years,

The operating cxpenses inelude $78,732 for rall, §380,116 for Hes, and
the eost of re-b Iz 130,75 miles with gravel, oinders or glng, als0 part
cost of replieloe 2803 feet of wopden bridging with permancit work, The
expenditures [or malntenanee of way and struciures amount to 18,444, of
the total operatine expentes, ne pompared with 10.70% [or the preceding
fispal yenr. The oharees for malntenan s equlpmient Inr the current year
amount to 17499 of the total operating expeuses, as compared with 17.78%
for 1000-10.

Ertensiong.~—The extension from Kennedy to Kalser. Wisi, 4,03 miles,
was opened for traffic Oot. 8 1910, Work has been commenewd ou a line
rrom Black River Falls to Vaudyeull, Wis,, 2,28 miles,

Seeond Track.— Work Is I progross on i new doublo-track line from Eau
Clnlee, Wia., west, fora distanoe of 3,18 miles, with o double-tracle bridee
over the Chippewa Iiver, conneating with the ofd (e ot o polut 11 miles
east of Truax, A gecond maln teack W belnr consteneted, foe 40,23 miles,
hetwesn Marrlifan and Wyville, WIs.: o chiange will Do iviade In tho line and

Fade for-a.80 miles, Detween Millston and Warren, shorteniog tho distance

A feet, allminnting two cnrves, reduoing the curvature 38 degrees, and
ochanwing the controll grnde from 8% to 5%,

Frptiipmignt 3 sy - and 6 freleht locomotives, 2 postal. 2 parlop,
a0 box, 200 pistform and 200 ooal cars were purchased (far $1,020,1348) .

Thers wos esedlted ta eqnlpment fererye on account of charges to oper-
ating expenses and peoft and loss, and for salvage, $715,036, snd there wa
chinered awainag the veseeve $347.038, belng tho origlnal cost of 6 locdmo-
tives and 708 frelebt-train pars retired,  OnJune 30 1011 therd was Lo the
oredit of Bqulpmont reservoe 803,637,

I'The net inerease tn “cost of road and equipment' for tho year was
$1,358,747, of wihlch $577.18% was on aceount of new equipment.—I15d.

Bonds Sald.—Conzol. mige, of 1880, 6% S$72,000; Superlor Shork Line
Ry. first mortgaza of LRGBS, 5%, §1.500,000; total, &1,5673,000.

Statislics.—The operations, earnings, expenses, charges,
&e., were as follows:

1007-08.

A10-11.
1,713 1,725

1000-10, 1908-00.
i a4

VT3 "

4.085,070
205,182,100
1.045 o1s.
6,500,104
055,468,150
0,000 ets.

Averngo miles opernted .
Qperalions—
Passenwers earrled .. 4,
e milenge. .. 2840,
n r past, por e, 1.020 ots.
*Frolght (tons) oarried. 7,422,027
sFreleht (tons) mileage- 1171703024
Av, rate per ton per mile 0,003 ats,
Av. tons firt, pep te, mile 274 245 aaz
AV. CATT. Der pasi te, . 51.21 $1.10 51.18
Av. earn, per fght, te. m. S2AT & 32,22 52,08

10,017 4,345,600
224,401,301
1,020 018,
T.201.440
10708RTHZD
.008 cis,

a2

3,761,787
186,486,700
1.070 ¢4,
0,024,850
028,657,220
0.801 cts,

_‘_Ih!vurluc frolght only.
INCOME
1010-11;

ACCOUNT,
1409-10,
0,720,912
£, 500,078
074,708
90,260

$15,005,023

1008-00,

1907-08,
$8,627,853

58,270,781
3,000,045  3.600,4K1
$20,475 77,1487
80,370 75,087

$13,024,650
*51,043,784

1,577,831
200,402

Farnings—
Frelght revenne. .. - 310,568,204
Pazsenger ravenue. ... 4,475,410
All pthior trangp'n rev 61,000
Other than transport'n. 10,198

Total oper. revenue_ _$10,002,851

Oparating Rxpons
Malnt, of way & stnio. . $1,.805,303
Malnk: of equipment. - - 4
Traffic expenses. . . ...

Tranaportation . .- -~
Goneral expenses. .

Total oper expenses. $10,650,05:3
Nob oparatlne rovenus. . $5,430,708
Qutslde operations —npet def, 12,538

Total netrevenue. ... 35, Izi._zﬂﬁ
Taxes accroed. . . ¥ 00,808

Operating Income. . 54,008,462 $4,023,004
Jolnt facillties, rents. £50,6386 60,180
Divs, and ok, recelved. baﬂjl

A7 87,611

Misc. Income, lnol. rénts 21,585 10,643

54,833,220 $4,605,504 *54,173,600
250,771

$104.402 10,302
284,101 202,136 573.%1
1,631,500

16,574

$1,0050,455

58,487,240
s1353.129
-l aur.11,864
$4,001,700  $4.364,009
B415167 630,745
$4,000,542 $3.754,248
08 | 882,727

50,588,470
$5,208.544
Uer.o48
S0, 206,800
f#82,432

58,831,220
4,003,921
det, 1,712

= Gross corp: lnoomo. . .

S Daduet (ons—

Hire of equip.—Ubalance
Jolnt facilitios, rents.
Int. acer’d on fund . debe
Othér fot. and miseell
Divs, on pref. Btoek (79%) TR7.070 i 4
Divs, on eom. staok(7%) 1,208,934 1,298,954 1,208 034 1,208 944

Total deductions - .. §4,103,745 '$4,137,120 *§3,008,2706 *33,032,620
Balance, surplus 5720,475 $528,475 $176,330 518,144

*Compnrisons with these Items In 1008-09 and 1007-08 may be slightly
\nacournte, owing to minor ehnneed in the Ogures of 1009-10, the gencral
results, however, remalning unchanged.

533,061
232,620
1,670,047
10,083

787,078 7R7.076 787,078

GENERAL BALANCE SHEET JUNE 30,
1011, 1410,
Apgelg-—

8 L]
Ranl & equipment6s 304,048 64,035,012
Huoek of prop. &e.,
ecg, nnplrdged.
Olier investrents
Co.'s 9tk In tressa 4.2
Bonds on hand. . _
fash
Materinls & spp..
RIlls receivahla .o
Trallie, &e., bala.
Anenis, &2 (net) .
Miss; soconnte. .
Def, debit ltems. _

1811, 1010.78
Tiabitirtes — 3 | O ]
Cam. stk & serip. 21,403,203
Fref, sioek & rerip 12,040,833 12
Finited debt-. ..30,008,046 $0.02
Vouuhers & wages, 1,274.280
28| 'Traftie, & bal 391,246
7| Mise, necoun - 107,850
Hipmaturad in o 1,767,095
940

108,000

2| Detpay'taon equip 4
Def. credit itema. 1,12

5| Profit and loss. ... d4,887 4432 83

Total assots. .. .74, 100,450 72,988,705 | Total labilfties. 74,164 480 72,648,708

@ Company’s stoo in treasury ineludes 82,844 206 com. and $1,880,922 pret,

_ b Bonds on hand 40 1011 meludes 8. 2L & S, W, Ry., £50.000; Minnespolis
Erstern Ry, $76,000, and Minnesots Trangler Ry., #152,000° misecllancons; $1,048.

e Deterend credis (tems fnelode reserve for aceried depreciation, $303.047; unexs
tinguished premiuns on fundod deby sold, 2104447 and miscellancous; $126,509.

A After sdding to the balanee an Jine 30 1010 (55,517,6580) a8 dorrected th meck
the requirpments of the Inter-Htats Commerce Commisslin, the balines [roin operi-
tiang of land department for year ending June 30 1911, $117,970, miscellancous;
52 418, il deduating 283,147 tor depreolition aogroed prioe tocJuls 1 1907, on
equipment retieed during the year omding June 80 1911, and $197,003 for original
oast of Wuehbhurn elevator, plis amount ended during the year o dismanting
nnd taking down game, less value ol saly recovered,

8 Bee foot-note o, —V, 02, p, 13100

Illinois Central Railroad.
(Report for Fiseal Year ending June 30 1911.)

The full text of the remarks of President Markham is given
on subsequent pages; also the detailed operating revenues and
pxpenses and income account for bwo years, comparative
balance sheet for two years and numerous tables, ineluding
comparative traffic and operating results, &e. Below we
give comparative operating statistics, operating revenues
and expenses for four years' which we have compiled on the
new basis of accounting.  Owing to the changes in method
no comparison of the income account, however, for more
than two years is practicable,
OPERATING STATISTIOS.

1910-11.  1909-10,

4,504 4,58

1007-08.

1508-00.
4,547 4,420

Avernge miles.
Equipmni—
Locomotives . . 1,272
Passengor cirs 854
Frolehtears. .. - g 59,962
Work equipment .. __ 2142 2,504

Operalions—
Revenuo passengers, ... 20,801,511
Rev . phasengers 1 mile. (630,510,000

1,287 1,273
8az #40
0,761 00,4805

2,319 2,400

25,244,510 22,066,353 23,307,184
660,340,051 501,733,048 501,860,042
Bate pur pass, per mile.  1.8458 eta, 1.827 pts. 1.830 ots. 1.857 ¢ta,
Rovenue trelght (tong) - 27.480,604 27,688,277 24,870,660 25047002
Reyv. feeleht 1 mile(tons) 6082827658 6679202,942 0042700,782 0038541,003
Rate perton permile... 0,600 ets, — 0.580 cts.  0.600 cls, 0.G80 oto.
Earns, por pass. tr, mila £1.20 £1.13 $1.13 51,13
Earns, per fr't (. milg. S3.20 §2.156 $2.12 £2.06
Oper. revenues per mile. 13,382 $12.720 511,803 511,951
BXPENSES FOR FOUR

OPERATING REVENUL AND YEARS.
1900<10, 1008-09.
5 &

Hmlsl 9 1007-081

_ 40,682,107 38,777,758 10,008,807
12,925,004 11,681,014 10,865,369
6834480  D.400,005

0,006,188
A14.342 201,464 334,075

Reéeentligs—
Freteht .
Pasgenger o
Mail, express & mise...
RRevenue othorthan rom

tranaportation

35,467,811
10,001,708
6,113,072

AhT, 246

Total oper. rovenues_. 60,077,081 07.884,721 53,672,330 52,850,427

Krpenses—
Afaint. of way & struoct.
Maint. of equipment._. 1
Traffle expenses -
Trangportation exponses 21,53
General expenses 2

6,508,085
0,456,284
1,206,270
10,400,420
1,250,202

7,607,881
13,502,250
1,240,382
19,734,011
1,220,207

43,320,730 08416680 37,041,247
14,603,081 16,256,007 14,680,180
INCOME ACCOUNT FOR TW YEARS (se¢ Surther detatis on page 877).)
1010-11. 1W0e-10, Im&o‘]l. 190‘9;-10.
Net oper: rev_ 17,120,303

Outside opera=-
tlong, netdef.

Tol.net rov.17,004,330
Tazes seerued 2,671,290

Oper. Ine._14.303,040 12,004,873
Other Meome. 6,742,438 5,284,600
Gross corp.Ine 21 A35,487 17,280,282
—V. 08, p. 689

Total opor. expiénses. 43,866,228
Nat operating revenues. 17,120,803

14,003,901 | Gross corporate
Income -...21,135,487 17,280,288

HER RS Deittictlons—
e | [nt., renty, &c. 9,820,143 0,456,084
14,620,672 Dive, (795) ... 7,000,720 7,450,720

2,624,800 Additions and
betterments 104,847

Tot, deduc's 17,635,710 17,100,804
Halance, surp.
for year_ ... 3,409,777 182,478

56,404

Great Northern Railway.
(Statement for Fiscal Year ending June 30 1911.)

The results for the year ending June 30 1911, as reported
to the N; Y. Stock Exch., compare substantially as follows:

1910-11.  1808-10.  1p08-00. _ 1007-08.

Gross opor: revenues._ $61,257,683 $64,4065,370 $53,087,444 554, 20,633

Operating expehses_.._ 37,600,302 30,278,006 42,653,487 30,140,236

§21,133,067 §18,283,307

249,198 338,744

Net oper. revenue. 328,057,241 325,187,274
Outsfde, operations—uet 205,150 240,000

525
3

27,283

o $21,884,155 518,617,141
570,302

2,070,872 &,288,179

$18,812,783 516,328,062
8,753,800 = 3,836,615

522,500,583 $20.104,477
$2030,800 31,347,436

4,726,636 - 3,570,884
121,723 - - 155,802
14,607 473 < 12,521,482

~$2,789,001 « §2,408,832

Total net revenue -
Taxvs accrie

$23.,862,600
3300130

521,860,081
1,256,818

$23,113,800
200,228
120,387
4,823,184

118,177
14,008,003

Operating Income._ 20,562 461
Other income 270,010

7.471

662,280
5,110,514

Gross oo
Rentals palc
Hire of equipment bal. .
Bond interest acerued. o
Kootennl Ry, & Nav.
deb,, Int, guaranteod-

42,740
Dividends on stock (7%) 14.A9R.500

Balanes, wur;plua - S2,818,398 - 3,085,101

. B2
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Wabash Railroad. AUT ';1 Ings l;x ‘a':f' treasuries ur":"uh.‘.llllll:‘\ryl !uumpnuilt-s avallable
- . = i e My maore I » pald 0 18 paran company
{chﬂl‘l Jor tscal Year ending June 30 1911 ' 0 have met the delleleney of Its esrnings to pay its dividends, .
¥oil s > e < S P T Lxtraordinary Hems Included in Iexpensed.—The expenses of the combined
. Below we give the comparative stafis ies of (]]1(‘&1[]?!1, companles fuelde soms u;m'rmni'lnm'i.' ltems, notably! the cost of the
income aceount and balanco sheet for several years. The Jlt}wmi-e.-u nf}lli"’ “"""f{}"""‘; :l-mpul-r:h.-s' n t'ulllnr:niilnn “i“" the [vullldunnu lur
" Wr T T BN 1 % Y S} T3 P TR 1 compnnies’ securities elalnied to have boon [ssued 1 violation of the
remarks to be included in the report will, it is expected, be | g CoN Massachuseets: ODEOINEE. trollay. Gemipminr
made publie early next weelk. comslderable toral written off; intarest during cons
T LN Sl e s ment in the N. Y. Westchester & Boston Iiy., the N. Y. Connecting Hy.,
OFPERATIONS, BARNINGS, &0, ilm i_lrr!;n‘hll'.‘-i- .‘-i!;’t-‘.'LTit:-'.. !!:Iv t-h'r\-l:'rilh_-f-:.tionl work llirt'nn the Hatlem River
A wanol and the double-bracking of the nghkeepale Bridge line, None of
Road operated June 30 1 Y ]‘JIJU’:I:')I._ l{ll’lﬂ;:lp!il._ I‘)"”..'”.&j', this construction work has reached a stage to make returns i :_‘;uruin;m‘
e i dhhis > SN HAMAD =8 bug nevertheless the aforesald Intercst has been ineluded (n tho (nteret
[a;,_{”fm“.q = naz o 663 chiarges of the companles, 'The results from those investments, nearly all
Passpnger equipment. a5 126 Aag | orwhich wlirl be a wm::hhr- during the next feoal year, will be reflestod In. the
Srilott o : s Fe e v | Statements for thas and future years,
l‘r:;“::.';,ff":"lllﬂ“‘“h'" " 23,800 Muny O the ltems referred 1o coulil have properly been charged to the
ZIC1C PN 5 irofit and loss and Investment secounts resulting In’ s surplis for the yrear

Passengera carrlod (Noy 6,0 ; 5,8 BTT2.570 a (s Enm - A BEERE farem)
Pass. carrled | mile. 384 ‘ 4 355; 464,637,151 t:-:-“ai‘I::L:-’IE.“.(}:;::][Tl“'lL shown, but the net resuls to the property would have

I'mt‘r- PeE pass, por mile_ 1. ofa. ] l]"?n’ ots. EoriinES of '8
Freleht (tons fod.a. 14, 3 09 2,300, 46¢ Yarnings o .
ir‘::cl:;hl ‘E)Hﬂ' :::::_Ofli;:& aslaia ¥ T ,.zlbﬁn'_,g;j tabilated statements, thers were the Tollowlng carnings from funds estab-
Rate per ton per mile. it 5§ ; 4 B8 ots. 0,573 cbs, 1 lI8hEd gt the exponse of the operatiig espense aceounts of the past year and
Rev, traln-load (tons) 1 L Aol | the accumulntion of the surpius of Such charges to accounts for previous
Barn, per fet. teain mile 32,0001 52 $2,0714 | Yoars to nonet total of $740,769, vz Iusurance tund, $317,600; secldent
Earn. per pass. teafn m 51,1002 $1.1%700 51,1360 $1.0088 | ond casualty fund, $434,0609: coal lnsurance fund, 80,816, total 3702.024;
Gross earnings per milo. $11,884 511,487 510,287 810,235 | 1653 deorcase, marine inshry foned, $16,255; net total, $740.700,
Earnings— 5 x 5 Aceidont—The toplorable necldent to ong of our princlpal passenger

fefal Frnds.—In additlon to the earnings shown in the

0
]

Passenger - . 7,400,034 7 6,305,775 0,470,678 | tradns at Bridgeport onJuly 11 1811 will Impose no burden on the operating
Frelght. - 877 i 17,176,700 17,103,608 | expeoses, ss omple reser 1ad beon made for suel con uoles out of
Mall, expres 2.2 & 2,205,549 2,166,702 | the income ol previous r8 thropeh the necldent and essuatty fuhil,
e e < P New York Westchester & Boston ([2leelric). Ry, — Pact of ode isvestment m
) 20,884,007 28,880,006 25,808,083 25,740,074 | this ;w{ullmrty I8 ro ; anl by illi.ﬂt{ll.ll(il) ‘;r bonds, m;;mrt. of the Iﬂu-rlusl-
L EIENSES— - » XL on whichi amounting on June 30 1911 to $1,288,021 has been crodlte to
Malntenance of way, &e. 3,620,703 3,600,740 3,112,608 2,670,170 . Noteshave been given for this interest and for Interest on adviances
Malnt. of equipment._. 4,868,474 4,11 3,866,180 4,348,774 Ing Lo i further 558,405, or i total of §1,297,302,  Had this interest
Traflie expenses 010,043 8,784 830,405 850,013 : sditind to earnings durlng the fisesl year of 1011, the defiolt of the
Transportation . 2,052,964 11,058,00 10,024,706 10,210.507 | mpany would Biave been converted into & surplus of $20,852 and
General 895,959 833,530 736,314 elt of ult comprnbes Into's surpius of $H&4, 103,
al operation over the lines from the Harlem Hiver to New Rochelle
07,184 W and from Aount Vernon to White Plalos Is expected to begln within the
72.51) 173-21) | next slx months. O the total 74,57 miles of trach F 37 miles are owned
0:840 6,886,320 | |n fer, the company having perpetual vights Lo oporate over 24 additional
miles (V. 08, p. 7010 The physieal property 18 of our mala Ine standard,
@ Revenue frelghy only. 0 Three clphers (000) omitied., The road s four-tracked from 174th St to Mount Vernon, where twe
INCOME ACCOUNT tracks diverige to White Plalns aod two to New Rochells,  ‘Phe entire llne
i Al ey o g will be feneed In private dght-ol-way and protected with bloek :lgnals.
. ; 1h08-10, 1008-09, 100708, | There. will be no grade crossings. At 180th St. and Morrls Patk Ave,
Net carnlnes, ... . 37,517,850 38,340,833 37,110,810  £6,800 Interchange of tratfic will e made with the Intetborough Hapld Transis
Investments, rentals, &c. 810,45 1,137,046 878 Co, and at Willl§ Ave. with the 2nd and 3rd Ave. elovated lines. ‘The
3 e —————— it | | 1Y klog of the 2nd and ded Ave. elovated systema will glve Iaat
Total .. ---$8,337.080 : $8,248.294  $7,774.830 | exy viee to g from all polnts in Manhattan,
Deduce— W Between 1000 and 1010 the population of the Dorough of The Dronx
nxes . 11, i 3 2 $801,087 JT727.470 cressed [rom 200,607 to 430,080, or 1159, snd the population: of West-
Track & bridge rentals. . 1,606,054 ) 1,082 180 thester County trom 184,257 to 283,000, or over 839, 1o additlon to the
Hire of equipment 1,024,200 74 TA5,418 8 A | Income from Ehe transportation of  passenes vl frelght In this raptdly
Additlons & better 8- 102,800 J E 125,608 B prowlng residential section, 1t = balleved ghat, with the completion of the
Mlscellnneous 140,177 400,780 131,807 Westchestar Northiern ItH. from Whiti Plalns, northerly throngh Harrison,
————— — — North Castle, Bedford, Pound Ildge,  Lewlsboro, North Saleny and
BBA00Z 83,786,007  §3.375,0/ 2,00 southeast In N, Y. State and through Greenwheh, Ridgohield and Dan-
VIGZ AND 55 ANT008 54,87 i 7| bury in Connoetiont, these nligs will be largely lnereased, Inasmuch
3,072,180 429 g 11;4 nﬂs ‘;xricilwlulxil“\'\'ill make It practienble to im(_-“ﬂ,inngn ;.mmt.lt(, “,,.it ml,m
- - the Herkshirg 8, shortening the distanee and time moaberially. L aléo
 Balance : S601.670 $1,815,710 Sh80,741 686,000 | males 1t possible to lrllvrrlun::u traffie with the N. Y, Dntario. & Western
Div. on deb, bonds, Ser A (B)210,000  (6)210,000  (6)210,000 By, and other voads similarly Toeated, with o more dircet all-gall dellyery
Dlv. on deb. tionds, Ser B(3)705,000 (4) 1,060,000 ,)f{_:,,,,l “m{ general merchundse. to il Dolnts n._,,,,,",d_l o
——— = i ho N. Y. Westehester & Boston Hy. (Co. has caneeler Old mortgagea
Balanee - def.S403, 421 sur,$545,710 def.5150,250 SUrS216,808 | and createid ui New. martgage for nu,e!'-m).nrm, dnted July 1lw“i but :u:
F el (15 romoany. chanr s y | bonds ean be issued In escess of the $17,200,000 av preseat Issued, exceq
Note: I:u‘ r_,lhc _J‘Ull'l lnﬂ?_r)‘l l{m f.u_m.}.m:, MI\-m_‘_:f_l the o L on the BEAINSE AdAILONAL  eonstrartion o Improvements, This entire lssue of
outstandine frst refundipg and extenslon bonds, $709,500, nst profit o e - 4 y s v ot 1
and loss, to which was a redited dividends veeelved on Serfes A% and | S17:200,000 was dellvered to your company In exebange for the old Londa
. b ¥ y 50, € - a0 01 Al ield by It and haying been endorsed with its gosvanty of princlpal and
shentures owned, 31 30, out of the total of $370.000 pald on sald Ll Chehes £ A e 1 346
debeatiires, as shown above. Had the Income account embraced titese | MEerest, was sold o o satisfactory price (see V. B3, p. 346
aeveral ltems, the result would have shown an actunl deflelt, $253.044 in Harlem River Hranch.—Six tracks with automatle gnals have beea
1007-08,  For the years 1010-11, 1008-10 and 1908.09 the mothod  ome- completed and are ln serviee between Oalke Polnt and New Rochelle Junction.
ployed was different,  “‘Interest on bonds™ Is now a het ftom and Includes | Between Hariem River sod Qs Folnk rour tracks are completed,  There
the full interest on the outstanding “Nst refunding and extenslon bonds' | are eleven atations on the Une, tve of which have been conewad,
(amount outstanding on June 30 1011, $41,570,220: on June 30 1910, Plors—\ pler has been consteucted and 15 i servies ut North Flrat St,,
$38,615,687, and on June 30 1000, £31,470,243), after dedueting an amount Drooklyn, providing & terminug for frelght distribution in conneetlon with
equal to that portlon of the Int, pald on the A and B deb. bouds whieh car lloat service to New York. Sallsfactory progress has been made with
reverted to the company as owner of the major portion of such debentures; | yne recanstructlon work on plers 39, 40 and ,‘R A\I \'1‘ Cili-ﬁ- i Bottord
o o AT Improvements —The second track between Hawleyviile ang Jotafore
BALANQE SHEET J UNE 30, should be In gervice about Oct. 1 next and between Hotsford anid Shelton
1ot 1n10. 1909, by June 1 1012 facllinting frelght and passenpger movement between New
Asrels— Hy;w(-n. Poughkeepale Bridge ‘and the Herkshive Hills. The linprovement
Rond and equipmont, . L76, 118,880 174,027 806 172,765,046 | of grades and. the elimination of grade crossings at Brooklleld Junction is
Additlons, &ec., through - GI8,200 425,400 w=e-oo | completed, nlne grade crossings having been eliminated, The new six-
Supplies and materials. === 1.001;p23 1,275,178 1,080,483 | track cohcrets brldge over Humphrey St., N
Cnsh on hnnd : - = 1,382,400 2,415,838 E,-IZ:’-I.. 2 é 1| Cudar MU there 1) under consteaetion a new, enim Lhionse with 43 stalls,
20,410,307 22,880,710 10,857,716 Preliminary plans (nefdental to constrictlon of a new passenger station
9.816,2 ~==== | at New Haven are In progress. ‘Thestation 1s tot ex pected to be completed
Accounts collcetible. . . .. .. ... ‘2,273.846 2,111,¢1 el years.
Loans and bills recolvable. . 6,973,810 74 H,077, 168 Double=track work betwesn Waterbury and Hristol and construction ot
Advanees nod migeellinneous . 2,184,540 3 S210,720 | tunnel 3,700 feat length  bave been completed: there were also elimin-
Cuat of equipment In suspense 4,421,000 4,000 B8.260,000 | ated seven grade cros: ngs. Between Niantic and Blnok Bay thers his boen
Debit to profit and loss 6,120,034 SA0,213 3,045,110 | fald 315 miles of four-track stone-hatlustivg and & anlles 'of donble-trnek
e —— - stone-ballasting, The work of double-tracking from East Providence to
Total agsets ) - —--- 233,182,045 220,788,700 218,487,380 | East Junctlon 1s progressing slowly.  Conatriotion of double-trnek over i
Liabilities— n ortlon of the Providenee & Fall Hi lie |5 under wiy, AL Woroester,
Common stock 08,200,218 53 O3, 1AL, A53 | Mase., the ellmination of grade vrossings has been progressing nnd o stecl
Preferred stocl : <o OD.200.213 80,180,208 80,141 453 | vigduct has b sompleted,
emeeow - V10,008,120 115,15 6 110,280,102 Datible-tracking between Walpole and South Framingham i completed,
mew. & The worl hetween Hartison Squsre, Boston, and Atisntlo pnd Savin Hi
L. E. note - - D,BOT,058 o asq | And Neponset, ineluding ellminstion of certain grade orossings and cons
Interest - . - S L773. 440 1,760,420 |'construction of third and fourth tracks shonid b completed by January 1
Vouchers and ps 117N TN~ 4044011 4, 4,062,967 | 1912, In whieh nlne grade ctossings vl U ellminated.  Double-traok
Individuals and tallroads . s n32.833 ’ BO7.684 | work Cohasser to Greenbush s cormpleted, as also ellmination of Llncoin
Taxes pecrued_ .. . 4 2 St.oapd Plain 8t grade crossings at Lowell, _
Hospital accoun ot . LIEE i, AL Number of grade crosaings ellminated, 08, vig.: N. Y. State, 1: Conneetl-
Loang payable_. .. .. . e ddiar 1,050, A0, out, 30; Rbode Isiand, 1; Mussachusetts, 17, Seven new. passenger stations
Bl paYRbIe. 5 disioy LareL 104,600 f and five new frelght statfons hoave been provided and work on 12 new
Unexpended appropriations. . 118,748 252,748 AB7,882 | nassenger statlons and 4 pnow frefght stations 13 under woy.  Slgnal and
Additlons to property thtough neome nterioeking Improvements and addition have heen made durlng the year
o alnnu(.‘i'ulmt ‘\ut l?l;?“_ P o ey ;I}%.dm: IE?JB}:‘: === |'at 82 polnty. ; 43¢ frotid
et & Chic. ext. Ist M, bds. redeem. L)y, al O s R0 Addiions and Beiterments —Thesy nerroratin 15,445,043, Inolude:
Hesecved for arcrucd depreclation. .. 2,528,250 17831508 1,414,050 14 purohased 55,81 :h::-x',i u:r: l:_:;l‘it('l‘ o 2402, 882
9 4207 > A e 10k, (s, f AL - -
Mlxcellaneous =—=eeee 2.881,001 ""7"'“?}5 __“jf’f’_l:“_’ ¢ brldgis s 308,699 | Double trackiog I.!]"gf;'?z-?
A “ 2945 D80 T8 a1g.43 3 il shons 204,520 | Ballnsting 0l 434
Total Hablities ... ... .o ... 233,132,045 220,768,700 213,437,350 A ‘0 grado oro<s s 140,008 SUDdrs #5478
* After {:Imrwlm:lm px;um and lgss g:%.(lt',li a2 ilielifr:um(qul m.m%‘! f‘_’g_._.,iuw New equipment (e holow) 6,087,550
secutitles, &e., andsundry accounts, 5447, and erediting Chienigo sLérn shlre RIL, (¢ e . &y r I .
: . { 5 solved: 1 shilr « Lo, B1,877,780; New Haven & Northamplon Qo.,
Indlana siaking fund payments of $103,480 and $105,000 recelved from I 2775 Mitford Franiii. & Brovidees R Qo S110,0005 MITord. &

5 ) . . n e e o
’l;.:\lg;:}:lfrl;:ﬁ"[]‘rnnap‘ Co. refunding advances made (o that company.—V. 93, Woonsooke ]{.‘R. Ca., 3208,000: Rhode I8 “'dq'k Mosd:. HIR, Co., $191,700;
L} LALEY ’ 5 d.7an

-“ﬁ. less adjustment ?u:! kAl e
. > + OX] IES hiave Dee h [ A 8 CO8L of property.
New ¥York New Haven & Hartiord RR. 8a: Frm s, fund, $387 108, toear
(Report for Fiseal Year ending June 30 1911.) 7oy ~~Tatal bumbee Il 1,708,456, of which croosatéd, B8 406,
President C, 8. Mellen, Sept. 21, wrote in substance: Lald In moln tracks tor maintenance and eonstrustion, 10,537

tons of 100-1h, rall and 18,028 tons 0f 80, 70, 78, 74, 08-1h, and a0-1h pu=
Reesulls — irndicided Earnings of Sub; Compantes.—Tha advanee In wages | I, 0 mpletion of the Improvaments now in progress, 14 1e ox-
effective June 30 1010 hoa'Increasad the operating expenses by $1.621,515, | t future expendittires Wil ot be oxesssive,
1L the same riate of wages had prevalled as in 100910 the dedolt of $1 V- RO SI - W eniipmoent o the value of 25 W0 as Liven purs
267,040 would have boen n surplus of $25%. 475, 'FPhe :lroP-,ll.y I8 now In | ohassd durisie the v e isiing OF L0 sswitein nuil 2 pe Hgie logninotives,
fne conditlon and capable of handling officlently any additional business | 2 feelght and b awlt wlettrio foeomotlvis, | s,
within the range of reasonable expectation, g ars, 2,070 box paty, 1,107 ookl : : ora
Helow I8 given s combined fncome necount and general balance sheet Al 2 SOV The above amount was disposed of as follows: To
of nll compantes eomprised in tho system, excliding only the N, Y. Ontario equipment, 35,800,081% to.replacemoent fumd, $387,105,
& Western, the Boston & Malne anil the Mafme Central, and thelr controtladg Cenlral: Newe Frgland By —Your eompiny sivanced the fonds for ré-
Unea, your Interest In which had been treated as Investments.  Had all of | desmine tho 156 M. 5 o bonds of 1800 (ealled) o A new Best mortgnee wos
the surplus earnings for the fscal year heen turned Into Your treasory they | made dated J HOLEG 211,007,000 4% honds were 1eeged rlu‘rr-unhvr. of
would hawe falled by only $313,250 of meeting the dividend for the year, © whieh $t1.9 0 o Into our treasury (o exehingy for obllgations of

TPORNL S e .- 22,206,185 !
B. ¢ oper. exp. to e 174.84) (71.00) {
Net carnlnge. . ... ... 7,817,854 8,340,833 7.1

w Haven 8 In service: it

hitized for FRASER
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the Central New Boglemd,  This substitution eaused o vonsiderable saying Statistics of Road Proper.
in Inierest oharge. Yonr company has endorsed Its guacanty of prin- oy el 0 ) .
oipal mnd foterest on these now {‘I L mortgnge bonds and s sold the II(]:i;iﬁ SEQURITIES HELD BY N, Y. N.H.& H,RR.CC.
at asoatistnotory price (Senoffering, V. 02, 0. 1374;°V. 038, p. 686  The =] 3 G B e e
Central New l'li?{cluu:l earnlng: will suftice to 1».-'13' thie Interest on thiese botds, JAH SOEUGHER T TOpTIIATY AJfiilated and Condrolied Compnnies,
The fMmnded deht (4 nov $12,817,000, viz.: 160 M, 45 of 1011, $11,947,000; Stocks—innleas othet: ~June 30 101 l—— Wirie 30 1010——
16t ML d 368 of Dutahess County ., §450,000 (363,000 in frensury of X. ¥ Indlcated) : Por'Val.  Book Val.  Far Val:  Book Vak
N.H. & H. BRI ren. me bonds, 520,000, Thae Altal stock con- | Bennington &
Ristd of $8.750,000 pref, an 00,000 eotimon, all of which 18 owned by Adams St Ry..Cou A = $504,508
YOUL compnny, excent 47,417 praf. and 548,700 comimon, Borkalilre RR, Co. . X 5 < 1,540,008
Canital Stock.— Onr stoek hag been Inerefsed during the ¥ v 500,- Hf‘rl:‘rmm- :11.1,01{;, 1\::}_1_" 51,047,400 3,801,227
a2, 400, S44.0 200. helne new  gto i} 1oTize . srackholders 3 o SNOLCS % =T = e
..[]z:f Hml)lr',‘ 1 0 11f1I3L' 2:‘\},:.11:113 ;‘:‘fé%."é’..n‘w}iz 1;' K mce | Bt & Prov. [RR. Gorp 250,100 761,686 217,800 0uy,071
convertille debentures ofJan, 1 1906, T ¢ ::}OI{;I.(v’f-'“l:ntf;"p 200,000 200,000 200,600 200,000
mopnnich 214,713 o At vew Lo By Lo A b ¢
Stack af Old O ] compansy haz Inoreased its stoolk by the [,,?f;"f‘,.’._f:ﬂ,' s, 3 e :':6:!,"‘;5;:1,' 3";;?'333
snlo of 8,000 shar T wernapplled towarnd the relmbursement 3 b "m;.\-rn" Hi'.‘r;:;] ann 40 i-n;l'ﬂ\'bii -!1}.'H1l:bunu
ol gxpenditures for belterments by your company, (V. B2, po726.) arlom MY & Dort bt bl ' e ' (]
Dldcrease in Debt, 88,807,723, —The Mitebtedness of Uie company and v Chester RB.Co. .. 1,000,000 1,000,000 1,000,000 1,000,000
T Iiies 1n the Bands of the pubilie his been doecreased during the yeur by o do Nates o B4 825,168 e 25,565,835
7,713 018 Tolle tieh cobvertible debentures converted lnto stook, | Hartl, & Conn, W. RRE. 1,737,100 1,106,125 7i, 600 34,7
£08,800; bomts and notes pald, 87,050, 0135 toral deeroase, $26,367,713: | Millbreok Lo - 3 100,000 100,000 100,000
53 e 00000 445 notes Isued (Ve 92, po A88; 806)5 nut deckease, $d.- | N H. & North o Pt 1’ v 2,480,000
¥67.714. The bonds and notes pald Tnelude: N. Y. Conne o 150,000 7.3 1,500,000 1.527.32
Woonsooket : RR: | 5 syadebonf ., .do Ao I 2 . R48,186 161,202
0o, 168 M s10.000| 4% A e 2ia0n 000 [ N Y Ont, & West.
Parmington 4 Fa 1§ ; A 21,600 (82,200 pref.y. . 20,162.200 13,108,398 20,162,200 13,108,308
o, Hte deboniy 50,000 4% notes, .. . = S.200.404 | 2 & Stan. By. Col [00.000 510,043 400,600 610,645
NI, & Nortly o, e, 56 700,000 |4 1655 notes. AL S00,000 Jdo  do notes or bds. : AL2 007 290,031

" z Weste 7 4 800 6,205,005 24,800 20,0
Matizriag Obltgations -—Funde are \n hand to pay the folloswing obliga- \'|I 1 g 820N, 005 A donian? NN

=
B,
EL A, C 1 s { 5.10 1
tlond, agErees £20,865,000, miaturing Oct, 1 1001 to Oct. LaBL2s Norwleh, &Woro.RR.Co: 03,500 211,386 13'1'[:‘3"%;; “’}-,51"2[13
Oct, 1 1ptl, Merldan Horse Fob, 112, 4 4425 L-yr.notest$,000,000 | Ol Colony. REE. Co. .. 8082000 11,028 820 7,749,400 0,280,083
Iz, 1an A iz 000 | Peb. 2012, 4 15% tayranotes. 100,000 | Prov, Wac. & Brin 154,000 TEMI03 500 013
Janm. 1 M3, 5 Al Win | Mebt “12, 4% o5 10,000,000 do o ¢ 100 S0
3 ISept. 1 1012, He nt. Prov: & Wore. RR: Co- a16,300 ARE. 854 A11.800 912,420
1=yT, 0o tes! m,\-}.nnn] Shart Co, Ist M. 87 Rhode I=land Co 4= J:500 4,220,970 0,045,500 24,230,070
Jan2s e, p 1=yrauoten dano0nl  notes = 200,000 | Vermont Company . .. Jud o H60,104
5 A it . . | City & County Contraoct
Leare.—A new lopse of the Chatham R, éfgetive Jan, 1 1911, for 81 ' - n -
venrs and @ months supemedes the one orlginally made o the Old Cotony w:‘,‘?:"l‘ "..?tl"’?{“ SAvanE = :‘;;92?‘} e l“g'ngg
1. Ca. and subititotes o speellle fentul for one based on gross earnlnge. b P ot = %' 771 5 3y £k
Decision =8y n l!m‘rur: of the Supremo Court of Magsachusetts, the aon- | AMiseellincons stooks - EU:i)ll'- :_ — 3:1-1-.’4;'!25
veyance of Frm""lll" fn Boston Lo the Park Square 12 Batate Trust was — -
declared to be inva _Ir e property bas, therefore, heen turned haclk 1o the Total book yvalne. . .- S13R, 730,414 - -3140,148.02]
company. anl now app noreal patnie 4 o IV B2, po13TE)
Ioston KR, Holding Qo —Guaranteed Prof. Stoek.—On June 15 1010 tho 12} Mtscellanoous Inrestments.
srad Court of Mazsachusetts approved o ot muthorizing e fssue of | Bost: RE. Holdine Co £3,106,500 53,100,500 55,106,600 §3,106,500
prefeyeed stock (without voting power) of Boaton Iy Howding £o0, Iy ex= | New Hig, Nav, Qo_____ a3.000,000 54,610,068 563,000,000 54,510,060
chatge for 18 4% BO=year debentures. A8 the pref, stook 15, under Mas: do ilo Notes - 7.8256,000 o TaTdR”
tatvs, free from taxatlon, wo eschanged $20,012,000 debenturee owned by | Park Sa. R, 15, trost._. v ----= 52,000 shs. ©0,071.332
i;.;ur company for 200,120 ehares of pref, stoclk: 28,000 of these shares have do do Notes bek o L i 00,000
yean soldand your company e darn upon the cectificates its guaranty Rhode Islund Co. notes 2 400,000
of the payment of o cumulative dividend at the rate of 426 por nolinnt o Miscellnnuvous _ .. . - 05,678
cach shinre of Atosk and $100 upon each khara of stock n e af linnnisticn -
or dlsteibution of Boston KRR, Holding Co, and of any defieleney resulting ' 4 —eee - §03,004,857
from & enle ander the provisions of Section 4 of Chapier Gin of the Aoty of th Treasury
otts of Ehcn}'oar l;ll‘l!.”l}‘f 0 P : o N.¥. Prov. & Bos. RR 4 e
siment o Boston oliding Co, onglste of 41,005 shares ey RSN DO . A
A S thaontice it Ll et Iratueren stonic out |~ kendL4s(3201,000), ko, $201,700  $201,700 520,700 $211.716
of & L of 270,544, « Hoston R, Holding Ca. vestment b Hoston {4) Afarketidle Securitfes.
& Malno T8, now consists of 210,180 shinres of common stovk tiul of a total y b, 5. £100,000 200,000 E e
of 306,080 (full and part pald) and of 6,543 sharves of pref. stoolk gut of o : .Hol 5. s : 20,012,000 820,012,000
total of 30,408,  Owing to the redustion of the dividend pild on Lhe coto- do o fmthc, 24,254,400 24,254,400 R :
mon ttook of the Boston & Malno RIT, from 64 10 the return durlae | Drist. &PLTram,Coatk, 1,000 127,428 - A
the cotnlige year upon your company’s preseot Invostmont in the Holding | Cent. N, B 1y .08 Ine'es fop 7.037,44% 5,303,040
Company will be nbagt 3%, 15t M. 5. ) § e N 102,000 201,505
Iritereat {n Heuflind Rib,— There has been acqulred 1o your Interest from &00,000 500,000
1.164.000 ANG 00T
IEa 2,582,360

2

o Ealat M . G
the Now York Centeal & Hudgon River RE. one-ball of 118 holdings of tho D, CCRIB IR ML 4 Bs 63,000 66,110
pref. stoek of the Rutland BRR. Co, amounting to 23020 14 shares, the Rold- N. D, &C. 6% Inc'es A S
Ties of the twaer cotmpanies constitutine a majority. Notes ... - s 128,270
While 1t 15 not exneoted that this purehase will make material diréot ro- | Ben. & Nor. Adams St

turns, 1t should resnlt insubstantial sdvantage to the Hoston & Malne RIE. CRy‘notos ool - ST e~ 251,408
when gonnedtlon 18 made botw swnnton and Alrgh, Vi, conneotlng | N Y. W. . 15U M, By f 16,200,000 :
the Rutland RIT. at '\“'“ui»h wi thit 5t Johnsbnry & Lalke Champlain Jto o 6t ) s, U | 100,000
RIt. [contralled by the [3, M ough ts lease of the Hoston & Lowell | Ver.Co.Torm.1st M. bads, a 840,000
RIL.] at Swantan. THIS new eonneation will 1—'“1‘ & new route to nerthern i o Nates = = 45,000 e -
Vermont, i ir f- Mpine, both by |ake and by 7 algo by | Misecllancoos | - L0 = = 107,788
Jake vin DufTalo, pmnlabe the constriction of & shoet Hue be- = e
Hutinna 1L aly. r.m!t.'\::-w banon, N 7 ‘.‘.l u !tru-. : 320,565,206
tutinnd 1tH,, Ming an lnt anre of business between looal polnts 3 %
upon the New Haven and Rutiand roads, (V. 02, p. B28, B4, 13110) Sty s (ROAD P"OP‘T"R":')&
Agreements o8 10 Bogion S Ahany .~ tive July 1 1011, your aompany i * 1002-10, 1008-08, 1907 *
hag entered Into an dgrecment With the 8. Y. Central & Hudson ftiver RIL; ,\ili_ya operated June 50 2,041 2042 2. 044 2,047
(o, whereby It I to shiare equally In the net results of the oporation of the 3—'-‘1“‘1'?"“;"1_‘_
Todton & Albany HIE, which is ltdscd to the Centeal company for Q0 years Loromotives .. ... 1 220 1,238
from July 1 1000 (V. 92 70 Passengor pa - 2. & 2,366
Tho B & A I, I T fned st oG, conncoatn with lines of rall« | Ereleht cars. . bl 2p,821
cond puneld of controlled HI thit Now Hayei eompany runnlog north and [ Qther pars.. .. - - 3.1 1,170 1.2138 1,034
soutll, #0 a4 Lo form convenlént throueh for trnftlo brtwe many r_l;mm:fon.\‘-—lte\'rnur passenpers and frelght only..
points In New England anil the West, By nereasing the husindss dono over ':"-"-"“-“‘“'-“‘ corrfed .. A3,104,164 ’fz-f"lf;-|57 75,057,083 75,505,908
the B, & A, 1eSt. thero will result i fullog utilization af the trensportation Passengers carr. 1 mile. 1634301004 LGOGA07I00 1401062670 1300706538
factiities of that rosd ol gonsequently & hlghoe net setirn froni 168 operation, Rate per pass, per mile-  1.708 ets.  1.051 cts. 1,640 cts.  _1.0443 cia,
Tt Lt not capected that this agreemont Wil fesult i any poonanent fnan= Frelght (tons) carried - 23,357,041 32,738,081 10,068,272 18,851,844
clal lons Lo your company: on thie contrary, It 15 belloyved that any busi Frt, (tong) eare. 1 mile. "Iﬁ!.:ﬁ?l:.‘-l 2124080065 1872410423 1787061842
that may ba diverted from existing rautes will be-done ab leas cost andd con- I‘tutu per ton permile___ 1300 cts, 1,417 ots. ‘ 1.414 e,
sefuently at grester not profe vin the s wort-laul funesions: o oddition to ;,ﬂ““-ﬂﬂrﬂ-‘nmr in.of road 513,046 514,518
which the development of the new theough rautes to tholr full traffic effl- Pass. earns. per t¢ mile. 51.85
clonsy will, 1t 1¢ confidently belleved, reails In making o proporty ithat nns IZ“-";"‘"“"- per i, of road 514,088
showr o defielt sEow & prodt in which, under the ggrecment, yourcompany Frt. earns. por e, mile. 4,03 54,10
will share equally with the New York Central company'. Rv No. prss, train milos ah
Agrecments hnve also beet with the New Yoric Central whereby | A¥. No. Lonstralo mile. 204
OHF COMPATY (EENFes Lra " sover the B, & AL RIE, from Ashjand, | o Eornfngs— ¥ 5 3 5
Lo STt Shearminglinm, 4 milis: trom South: Framinghauy tortha | Fassengesdepartment. 120,154,810 (29,003,300 20,323,460  £6,278,501
South Statlon: Boston, 21 miless Nowton 1iizhlands, Mass,, to South Sta- Frelght department. .- - 30,328,002 30,110,588 20,505,070 25,281,436
vion, _Hostan, ) wtles: 'Pitaneld, Miss.. 1o NOTL Adais, Mams., 21 miles, Misoetinneous . 1,660,427 1,477,180 1,428,182 1,489,417
The tenekaes Hehis between PLassield anc North Adams ennble connee-
e v\ th thu HoNtom & Malno [E. whioh It i hoped syl prove X ~- 02,153,430 00,603,008 54,347,531 (53,050,147
of grent value, with ag addition) eonnéction with the Ruthnd R, ihivough | EExpensed—
swhich n constdera e business will birinterchanged (Vo 93, 0, 108). “;n:nl.‘ of \_\a.\-l‘&ﬁ}n‘m. 8,630,030 7,132,376 5,130,000 5,040,426
New  York Connectng  RE.—Benids o' be Jolndy Guaranieod —Your r“f:.,f}:l. ot BquinmentsSe '-!‘nll‘:'; 6,401,772 "'?U" A5
dlreotors hove duemed (b edvisable too Join the Peoisglvania BR, Co. | peapeportation .- - ...~ 24 Lzrj'{:% AL R T 250
in the construetlon of the Now Yorle Conneoting ILH., In which your cow= | Gy .rﬂf = "';';;{ﬂ'-.". 2,042,075 2 '19.1."‘7“ 3“'6:"':‘“‘
Ny % & hltowner. The road l-!1| vl Lo e the new ¢ JOLIETDY < e mrmem e o = BA621 1,801,450 242,908 1,470,834
nlarohangs of tratfio betweon tie Penngyiv Now FHave . S e T e s T -~ il
I Mlen of Ve prosont passonee mo ! wrvioe | L .- A0,BUB.BAY. BA,N83.216 30,080,307
o delays nnd daneers dise to fog, thles, &o. t\ l.uf)h‘xn;nwnrnmm. 100:50) i) 23
frefht Kcrvice from e weat l-.—.n.ll:lurlthr {{;Ill:iuu RIV il P el S R
to your compiny's terminals ot flarient vor and v it 4 Shleay Ny
ADOt 10 m1lea, T8 Subsbityecs o ahore water houl afnloys. | e feom Greetis N R 1,309,700 1308470 1,214,3078 1,213,089
ville, N. o to Hay B Borouah of Brooklgn,  eall aul of 114 miles | NEe i, Ay e e ey S = 408,074
from Bay 1tidie to W unetion via thie Lo Leland 2. apit gl | D55 Gonneerien = o memi- A32DRTE 5,644,315 2,743,768
hanl of #.00 miles from Fresh Pond dJunotlon ta Port. Moreis vis the New Total net revenue - 22,0064 25,607,200 23,126,946 10,291,111
York Cannoeting r:lr,l. nroh 1|'nrl:\| ni!urnnr‘m 'rrlf a;{m-uxcmn-_r-ry 23 mites, Tuxes idang an 3,078,363 3,083,877 3.440,120 3,338,306
Peovialan Nl to be made for Acecss 1o the New York passenger station a4 B1.083.523 10.070.520 16,054,800
of u.fi Penn, IR, At 820 St and 7ih Ave, by meang of nlc-.unn:‘.'t n I'I'Erlll ' tock 5 -1*,:3.3},1 J e 1.;.9.‘-1.4:(!6
e iy vt 0ft the Nuw Yark Connectime [R. to thiy Lons Tslasl Dividends 0:1 stocks. .. 314075100 .'!.g‘-l.aﬂi‘ 1.050.233 884,700
fsnnel miinal b Sunnyside Yarl, a total distence from Port Mores to \ut\nnm onbonds ..o ) u;.m. 87.104 674,433 714,001
the N ! stntl f oot 0 miT, Miseellaneousincome. .. 1,842,316 2,012,204 1,800,581 1,850,002
i TR, Wil i apeisted: by, the Mol Tiayenicotiis | HEn rmelved oo 253,10 332,126 A0, 142 A0 408
DAY AN (hil Pesita shinred by the Peinsylvaniaand New Haven aystemy | HIE¢ ACTR s o AORA0R D} g e
yeoHOrElG I te to thelr espeatite carnlugs on the freliht trnttio mteyohanpest. Total net income. . . .- 28,255,100 24,2730 6,850
our company's presont nvestinent in the New York Conoeoting 1tit. Dedyct— - .
amennted L ahol b 2,500,000, represented by thie most of prio-tiale of- thir | Int. on'bonds, deb.. &o. 10,710,380 10,677,459 10,424,032 7,566,045
l‘.flglll:lll Btonl anid by advapees of one=halfof the ttal expanditures for real Nentals of Weased lnes. . - 46,478,932 5,133,717 3.0566,200 4,581,182
eatate; right of wiy and sngineer] Tho constraetlon of the rallfond, (o= | [entals other than nhove 1,474,130 1,702,430
cliidlng Brlitges, will eost aporoxh v 820,000,000, te funds for wineh | Hive of equipment. . = o 28,801
will be provie by nn st of Donds guarantesd Joluily by the Ponnsylvania | 8% on stock oo 012,454,852 JMEL L 7,783,262
and the New York New Haveni® Hariforst BRI, Go. (V.00,p, 303), | Miscellancous eSS 300 a0 2
Alerger.—Thi follewing Hnex wees merged efeative upon the dates habiod Tatal = 20,022,700 27,289,177 24,720,922 22,333,640
and I{I]ur' u]'lrt"l;li'lti?tr ?hill.'mi:r'.lliqf L.(r_:;ul!. "!‘htul;‘;ll"rllt\imlﬁl 1\91;1.“:“:!0" Ralnuce for yonr df1,267,540 surl, 037,783 def453,613 def2, 516,008
Qo,, oL, 110: Berkahire RIR. Co,, Octl 26 i wodde frland & AMiss, i Bar ra of Connectiout Co, Ol Vol y ] ab, 2 o -
JEIE. Co. (i Mamit,), Oot, 26 1910 MUlfosd & Woonsnelet RR. Co,, Dee, 1001 glud . '.2“1%1!9511( 1 !d‘r.!r:;: Ni Rromt die L RUD EOLTHD . 3 e lg.
: X » e 1 ) dividends Nos, 1 and 2 on part-pald stock, $446.39
1010; Milford Frankiin & Providence Rit. Co. Dee. 101910, and In 1910-11 No4, & to 6, 32,2 4,

80,307 48,213,008
163" : {72,03]
21,254,802 22,004,452 18,287,924 14,836,500

zed for FRASER
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BALANCE SHEET JUNE 30, 7 a1 ';!]!!I]J Atieall ;S;;-'ouﬁ Incestments, et
1911, 1910, 1911, 1010, B. RR. Holding Co§3, 100,500 3.1, 105,500 I:\ lsoellaneous ..o F105,
Aoty — s s LtobEitlen— EY g Waterbury G, 1,600 T
Hon & equip. .a188,322 505 174698,003 | Capltai stock, . 178,708,600 144017425 ¢  Toial .2 - 32,500,3
Heeurlties ol prop., d K () Securities feaued or Assumed. Held in Treasury.
&e., cos 138,730,414 140140,621 | gold 92,303,780 20,630,720 | Consal. Ry. Co, No Y, Prov. & B.
Ady, to prop., &o. ; s, debenture serip . 700 3700 Renernl 4y §201,000 $201.000
O - 12475 1,161,672  merped ronde, D) Marke able Securfiles,
assimed 161,093,200 173350,000 P Vsl b e GO e Eeir it ot
< s, Inct Br. & PL Tenm.Co, 851,000 $197,498 | Proy, & ).

Par Value, Rook Val,

M. o Lt

rd G0, 061,000 58,681,000 | felicn R, Folds ref. M. 5s S000,000 0 S468,.543

Real est, mitges 11,600 Ing Coy. prot L 24,254,400 8en View RRE. st
£ M. ey o

5
7 03,604,857 | M
211,715
A ¢
Mat'l & suppliva. . 3,0 H A08 | Oblig'ns for adve.

5 - M, 5Ha

Apty. & condun'eg 2 OEE 3R, roe'd for eonste. | i rhans_ 3,250,000 3,230.00 1T R EL 1atM.5

Acert. div., &e. 66 e H4.808 474,504 A el S LT
!

Miseell. noo'ts 4 1 4,588,618 | Equip. & personal 16t M. 5 L,200,000 16,200,000

00,000 586,04 1
103,000 108,000
Bl o, notos. e =aee 11,800,000
‘ Miscollaneous - YIS B2,843

;.rm'u.-e & bills ri‘f;.2 ; 10,705 prop'ty leascd . _ 0,208,872 ?.ﬂﬁ-‘i,ﬁ‘i‘ﬂ W. & B
sl 28,1 15,000,041 | Tratffe, &e.. bals, 2,048 87 055 00,000 0001 ot 56 B
Insuranee fund. __ 1,7 3 1,455 408 | Vourlers & woges 4,119 00,0 100,000 kotal S00I064: 046
Accident fhund. ... 3 Lofms & bills pay 24,600,000 5,7 : COMBINED GENERAL BALANCE SHEET JUNE 30 1911,
Dep. tor Har, Riy, Miseoll, aee'ts. ... 47,780 L4 Assets ($504,602 6321 —
e Pt Ches. 1asat. . . 220,840 Lok, diva,&edue 5322850 4.7 o | Road and equip., $220,610,753: floating equip., street rall
Oth, 8k,, &o., + B Acer dnt dive: & J,L'..c.l'):‘ B wiys, &c., $108,042.473% total, $320,402,220; less, reserve
Prepalil, Ins., &o. £ DO credit ftemy  b2,104,917 8 for acerited depreclation of equipment, $3,300,641.____ __$320.155 085
femp, adv., &e._ 1.0 4 H Approp. surplis... e, 106,247 2 Securltles of proprictary, affiilated and controlled companies - a6,455,237
Othedel deb.ltems 2,4 : 1 Proft & lpss..  d14,275 ; Advances to propu, afflls, &o., cos, for sonstrue, equlp. & better 1,678,814
Ty ’ 47 118 178 annTag a0e | Elyslcal properiy, $8,004,354, and mlsc, seeuritles, 33,500,311
Fotal Habilinesd02, 118,175 450764,3577 Cagly, $30,044,356, and loans and bills recelvable, $0,341,464
@ Road and equipment In 1911 ($188,322,5038) conslsts of road and eqaulp- | Securltles ed or assumed, leld In treas., $201,700: market-
inent, S185,278,.806; Moating equipment,, strect rallways nnd other prop- able securitles, $50,004,640. . sy g S =
criles, 50,353,047; total, S101,631,044; less 53,509,041 reserve for accriied Agents and conductors, $2,600,341; miscellaneous, §5
deprecintion of equipméent, & Deferred eredit [ems are reseryes agalnst | Materials and supplles, $5,807,780; teaffle, &e,, balar
corresponding  assets representlng possible eredits to Income asecount. from other companies, $376,804- ... ... . e
£ Appropristed surplug fn 10LE Ineludes Conectlout IRy, & Ltz Co. glnking | Onmatured Interest, dividends and rents recefvabie
tund, $362,605; lnsurance fund, §1,759.323; acoldent and casuty fund, | Temporary advances to prop., &, cos., $1,008.0
3057,758; coal Insurance fund, $200471, o After addine profit on sale of ing funds, $188,442 . Plye .
Central New England Ry. bonds, §1.515,710, und net: proft on reallzation Prepald rents, insur, & taxes, $264,3160; spe posits, 238,030 BO2, 346
of Investment In (eased lioes mereed, 3110807, and deducting net Inss on Cash and securities th sinking funds: Conn. Ry. & 1/ &, 0.,
fale of sundrey Investments, $202,050, and miscellancons delilts, $77,1506. 5481,000; Wore, & Conn., Bastern Hy., $58,000; Malno
Note.—Contingent Liabfiities.—The followlng contimgent Habilities are Stedinahip Co., $160.10 % SE=
not Included In the balance sheet of June 30 1011: Insurance fund, $1,082,030; ace and edsualty fund, §1,-
(1) Joint lablity with other roads for any defeleney on foreclosire of B08,660; coal Insurance tund, $28,765; marine nsurance fund,
bonds af the Boston Terminal Co, New England Nuvigation Co,, $165,805; total, - : 9,875,263
(2} Guaranty to pay 4% dividends on preferred stacl: of the Springfield | Other deferced debit (tems 2,860,722
Ry. Cos., 53,387,000, and prinelpal at 105 on Hnuidation, Liabilities (3504,002,032)— )
(3} Guarnnty to pay 4% dividends on preferred stock of New Enwland Capital stook, $178,708 6007 less held by N. E. Nav, Co., $21,-
Investment & Securlty Co., $4.000,000, and prinefoal at 105 on liquidation: d23.400, and Rhode Island Co., $147,000 - ... " 8157,327,200
also prinelpal amd Interest of the 15-year fundine gold notes dated Aprll 1 | Prem. reallzed on cap, stock sold (slnce July 1 1909), $32,503,-
1100, $3,400,000, and an additionsl $12,850,000 and [nterest of the last- 780; less prem. on shares held by sub. cos., $12,004,377__ . 10,430,412
named lssue of notés when reguested to do %o byJolin L. Blllard, ns per | Capital stogk of subeldiary cos. In hands of pubde. . © . . 100,413
contract. Mortigige bonds, Including mergoed roads assumed (less hold
) Guaranty of prinelpal and Interest of the debentures of the Provie by New England Navigation Co., $S38,000) . . 60,023,000
denee Seeurltles Co., $19.800,000, Plaln bonda, debentures and notes, Inel, merped rosds nsaimed 161,688,200
(h Guaranty of principal and Intevest of rold débentures of the New Funded debt of subisldiary companies. — S R 40,400,302
England Naviratlon Co, In ¢ase of tevmination of lease of the Old Colony || Loans and bills payvabli, £22 000,000: traffle, &e., halances,
HE. Co., $3,600,000. $2,106,750F vouchers and woages, 56,123,120 c ez ae—we - L AATB70
6] Gparanty of prinaipal and [nterest of the 4% 50-vear firat and refund- | Miscell. acets., S170,876; other working Uabild,, $00,008; total 270,874
ing goldt bonds of the New York & Stamford Ry, $274.000, Matured Int., dive. and rents unpald, §6,282,732, and matired
17) Guaranty of princlonl and Intecest of the 4%, 140 mtice, vold bonds of mortgage, bonded and secnred dept Im{mm. LAY E RS 0,308,345
the Central New England By,, dated Jan. 1 1011, 811,027,000, Unmatured Int., divs, and rents payable, SH,218.760, nod
(81 Guaranty of principal, dividends and Interest on any capital stoelk, thxes acorned, $33,050 Ceeseorn | AR IR
honds, notes, &e., of the Boston RR. Holdine Co, aequired by the com= | Oper. reserves, $1,049,088; other def'd credit (tems, SEI2AN 8,374,433
Any when they shall be sold.  On June 80 1911 the N, Y. N, . & . | Resorves from locome Investod In Conm, I%}'. & Lag. Co. slnking
eld 53,108,500 common stock of tho Doston RH. Holding Co. and 524 ,- fund, $162,6856; also in Insue. fund, 81,753,828 acoldent and
234,400 preforred, easunlty fund, $057,757; conl Ingur. fund, $20,471; marine s
5 : - fund, New England Navigatlon Co., $161,000_ ... . 3,204,442
Statistics of Combined Propertics. [Er;nirm{-nt. and personal property leased ... ... . ___ " . 8,504,671
COMBINED INOCOME ACCOUNT YEAR ENDING JUNE 30 1011, L}l:t. labllity account et assets, Conn. Ry. & Lighting Co_ . - 026,237
Lacluding the N. Y. N, H. & Harttord RR., Central New England Ry, | Profit and oss account 10,000,018
Connectlent Co., N. Y. & Stamford Ry., Westohester Street HR,, Berk- Note—Coniingent Liabitities,—The contingent Habilties of the combined
shire Strect Ry., Vermont Co,, Hooslek Falls RR., Hinsatonle Power Co., | system, not shown in the balanee gheet next sbove, ara the same as those
Rhode Isfand Co., New England Navigation Co., Hartford & N. Y. Trans numbered 1, 2, 3 and & In the note to the balance shoet of the New Haven
nortatlon Co., Malne Steamship Co, and New Dedford Martha's Vineyard | road propuer; also shown above.—V. 93, p. 706, 731,
i.i?: I}':uutuvhut Steamboat Co,)
L

Achener oo 7 oore==~936,030.400 | Acorued taxes,.. .- 4,082,354 St. Louis Southwestern Railway.
1) - 23034110 ATy
Mall

Expriss it [OFer Tomsme == e o (Report for Fiscal Year ending June 30 1011.)
%F.i‘r'?’n?i‘.‘c“r”%‘é’;f,‘:‘é}ii!}s??_": ; ﬂ Total Income. . -320,380,518 Pres, Edwin Gonld N. Y., Sept. 161911, wrote in substace:

12“3““!“ light £ Hesulls —Operating revennes npgiogated 211,888,087, oxeeeding the
Electtle power..... Deducttons— I s | Ueleven-million mark™ for the rs¢ Hime In the history of the company, And
Gas Hentals of leased roads. s.;.naa.a.... show an_ inereaso of $001,521, or §,219, over tho townl of the preceding
Water Interest on honds 2,884,380 | vexr, whieh wis the lasgost up Lo that tiroe.  The continued development

i onn ool nt Onconv.deb. _co._ 3081760 | Bf the conntrs served by your lines s rellected In the Inefease In the volume
‘Potal revenue $87,230.008 | 1nt. on debentures______ 4,000,673 | op tratfie handied. . White operating expenses were largely augmented by

Dpernting expenses O8,070,406 | Otherinterest. - __ | GRD.O1L | naeansed wage sohedules, anil inotensed cost of coal: oee: 1oned by the

T Hestalsother than abave 1,020,129 |'miners’ strikes, the net revenue shows no IEreans of $400,422, pr16.53%,.

Het operatlng revenue. .$29,100,607 | Mlscellaneous .20 ‘waslaos | Aty &c.—Llberal pxpeaditnres have hoen made for additlons and

Net rev. from outside Dividends . -= 10,880,001 | hetterments. Substantinl additlons bave also been muda to the frelght
operations 1,308,338 7 car equipment. prinofpally throngh equipment teust ageeements,

= T - | Fotal deductlons. .. .$20,603,807 Funded Dol —The \nerease in fundeil debt of $1,576,078 1% due (1) to the

Totol net revenue. _._$30,5568,8456 | Deficly .. __, S$813,280 | sale (V. 02, p. 180} of $1,760,000 cquipment gold notes, serles B, eovering
tieseription of Sub. Companies (ncluded with Parent Company i Combined | deferred payments for 1,300 box, 500 automobile and 300 refelgerator eam;

Ineame destunt and Hilanees Shasg, and (b)) 1o the payment of $183; squipment trust abileatlons.

(1) Central New England Ry. Co. o{m\.‘ﬂlm 276.78 miles of rallway, of Central Arfansis & Easterst RE.—Loase.~'The orlginal e nm;ulrml 6~
which 147,67 milés are-owned and 120,11 miles are leased. (2) The Con= | tended from England, Ark.. to Gregor, Arl., 916 miles: extenslans haye boen
neetleut Comipany operptes 782.004 miles of street rallway lnes In Cone | bullt from Grogor to Stuttenet, 18 mllr-..-'l. and from Rice Junetion to Hazen
neatlent, of which 470,089 miles are owned  and 303.025 miles are leased, | on the O B, 1. & P Ry., 17 miles.  When the ballasting |8 completed, prob-
d) New York & Stamford Ry. Co. operates 33.97 milps of street rallway | ably this fall, the line will be turned OVET 10 your eowipany for operation
lines, of which 20,16 miles are owned and 13.81 miles are leased.  (4) Weste | tndes the terms af the 30-year lease,  Plist mortgage honds of the ©, :\. &
chester Streat Ry, Co, operates 28,60 miles of strect callway lines, of which | 1. RE. Co. to (he amoynt of 3740,000 hnve hean Istued pnd m}’hl Lo cover
22,03 miles are owned and 6,97 miles are leased,  (5) Berkshite Street Ry, | all expenditures to May a1 1011 (V. 04, p. :‘04, 228: V. 01, . N-l.. Lo
€o, operates 111.881 miles of street rallwny nes, all of which ave owned, Stephenville Novth & South Teras Ky. Co, Purehose, —As "u-m.d| lu the
(6) The Vermont Company operates 20,840 miles of street rallway lines, | lage report, your company has acquired ownership 1o this ratls ay by lrlm‘—
all of which are owned, serving Hennipgton and Pownal, Vt. 1) Hooslek | chase of 1tq capital stock autl guarauteed hoth princlpal and fnbe “i--‘g“ of 1
Fallsa RR, Co, operstes 7,100 miles of street rallway llnes, all of which gre | 1at M. 525 30-vear gold bonds. The orlginal Hne scquired ¢ xtent ‘,“.':",Gm
owned, serving the followlog towns: Walloomeass, North IHooslek and | Stephenville, Bmth County, Tox., to Humilton, l|:1.mll'tr:rrl buﬂll}& I'nx.,
Hoaosicle Falls, 'N. ¥, (8) Housatonlg Power Co, operates at Branford. | 42.0 milles.  Bxtenslons have stheoe been Bullt, froim Gagesyille, t_lr:r_(l streme
eleotele lighting plant; at Waterbury, electrlo lghting and gz ot New | southiwsitern terminus of the St. Louls Southwestorn 1y (-;"'-'(‘ ”"“_itf’
Britaln, electele llghting: at Gresnwleh, elevtrle Ughbing and gas: at Norwatk, | Hamiton, at.6 miles, ant from l-.dea:v_n (nenr ]mmum!n o .l.mnr}n_:. Wy
elecirie lighting and gas: ab Naugatusk, gas: ol Surtield, electric lighting | Comanche County, Tex., 3106 miles, “Phe ontive new e, \I‘!Ilt_l ;'I‘LI‘I-! up
anil power; at New Miltord, water for turnishlng electric Hghtlog and power, | o resourceful territory herotofore lneking tra napartatinn fan 1':!'-'-.. 4 naw in
(M The Rhode Island Co, operates 347.02 miles of strest ratiway lines, of | operation,  Application has been miade to the Texas Itnlirﬂiu (.-nun:}ssiol’l.
which 88,67 miles are owned and 308:33 mlles ore lensed. “?’ New ftr:'u-:l:th{:ﬂt_\; to |mn;|- l‘-nmls to coyer thie cost of pousteuetion, (V. D1,
Eugland Navigatlon Co. owns 25 stesmirs, 21 Hghters and 2 transfer tugs | D043 V.02, b 1110: y ! , .

o LFrntlrEt: hrru’f‘u:cn New York and Bridgeport, Nr‘:‘w York and New Haven, Erintdends, —Two soml-annual dividends of 29 csch on the outstanding
ew York and Noew London, New York-Nowport pnd Fall Rlver, New Yorlk | pref.eapital stocle were pald Jan, 16 and J nly 14 101 a.“ Y o B PO
and New Bedford, New York and Providence, Norwleh-New London-Watch Outlook —=The erap and business conditions {n the r-I.!rrl-:)}::. ot l.tm_m 0
IJJ:;I ‘and Blalck Island, Wickford il:dmuﬁm; nm{ Ncl;'.' JOTE, Prnvlrlrnce«.‘.’uwnurl your company’s lnes are good and the outlook for brafflo i3 favorable.
andailock [sfand.  (11) Hartford & New York Transportation Co. owns ' +
6 steamery, 7 tugs nlml 41 binrges, urumum.r lnes belween New York and | Extracts from Report of VicesPresident and Gen. Mgr, F. H. Britton,
Bridgepart, New York and Hartford and Intermediate polits on the Con- St. Lonis, Sept, 1 1911,
neetieut (tllw:l‘. and New i\'nrﬁ: mulbl‘*lrm'kle:{m:. \uad_ .\tail{l;:ﬁtmrn sllllnb(?u. I
Qwns O steamers, operating Unes between New York and Boston and New . T AR o - ued development” o 8 =
York: and l’cu'ttmull:I Maln({ (18) New Bedford Marthin's Vineyard sod f:trn?l‘:;':-lul];:g({nl';i.J?n:;’Jﬂ:luni?ﬁrnnlf::‘l-:ul nlrmr.'lngr:;:):!:::ry tl'lhutm!y to lili"r"!llt;. f f'.ln:
Nantuciiet Steambost Co. ownsg 5 steimers, operatlng lnes bDetween tonnnge: movement of eotton and gottonsgecd products cxeeodnd thi pre=
New Bedtord and Woods Hole, Martha's Vineyard and Nantieket. VIOUS year by 2140, The tonnage of rioe mereased 1789 . Thero was. &
SECURITIES HELD BY COMBINED SYSTEA, slght falllng off in the tonnage of lomber and forest proiluats (2.74%),
(A) ‘Seeurltles 'of Froprictary, Alftifated and Controlted. Conmgnles. while the tonnage of merchandise and mise -It.‘tn‘l'nw_s’:nnnu Tnotired nrifeles
Stocks (unless olher-  Par Hoak Par Valie. Book Vol, Vinereased 15,8045, Passenger revenus Inoreased $224 51%, or 10.45%..
wise indieated i Volwe, Value, Nor. & Wore., Tt 04,600 8211,380 Onerating Erpenses,—Tho toral oporatlng exXpendcs shows an innri'.mm of
Bog. & Prov. RR. 8230,100  §761.08¢ | H1d Colony RR_. - §,682000 11,028 920 5432‘0?8[. oF 5,309, The ratlo to opersting revonies was 72.16%, last
tan Term. Co. 200,000 200,000 | Prov. & Dan. Ry 002 201 180,440 | year 741605, :
TInrll’.lii(?,w} RE. 1.747.100 1,100,125] Prov, \\’.&B,'ca:n‘ 4Hn.{JG[]a A The deerease (10,814 ) in malntenanos of was and struptures is explained
AL &N Trans, €0 27531,700 2)424.600] o do- pref. 100 220 © by the heavy malntenance work of an extraordinasy olinrneter done during
Millbraok Co..... 100,000 100,000 Prov. & Ware. RIL 510,300 1,480 834 | the precedine year, notably the reconstruction of tho stieel hridees over the
N. ¥ 'Conneo. RR. 1,500,000 1,627,204 | Rutland 1R, nrer 2,352,060 2,264,077 | Arkansas amd Saline rivers, the malntenance proportion of which mmounted
o do nokes e B4R 1B6 | United Tr. & KL Co- 1,242 000 1,503 3 1o about $164,000 and to extensive tle renowals, execedine those of the
N.Y.Ont, & W. L&, O. Co, notey e TR yr-:wcntlaynur P $107.070.  The orease o equipioent malntenance was
v 00 n. .28, 100, 3105, 186 | Miseellangous .. 25,232 200,518, or 11.129%.
oy 8 ml’.'“l? W',zu 0000 13108, | iy The lnorease It transportation aXpenacs wos due prineipally to the In-

Ry., peefecred . 2,200 3,212 creased ooat of fual, occastonel he; miners® strikes In the m:n-pfocluglnk

NY W.&D. Ry-. 4928500 6,205,005 Total 14 districts contlguous to the line and o adyances in wages of employees, ‘The

600,853

Rarventies . —Frelght ravenue Inerensed $622,802, or 7.60%, due to lm-

pitized for FRASER
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norease In cogt of coal uged, due to Inereaze in price,
and the Inergase due to Inoreéased !uwnmllvt m!huu.v wis §76,761,
advanees in wage sehedules approximated 105,

Develapinent of derritory —ar the Seagon ul‘ 1010 Arkansis rankod sec-
ond of all Southern States in corn ft:.hl. produing 24 bushels to the nere
and belng vxncedu! only by Virginlg, whieh produced 26,45 bushels to the
acte,  The rlee Industry in Avkangas contintied 168 remarkable develop-
rm-nl thi noreage devoted to thils product having Increased about 15%.

|n At drite r(:zal, ¢ bolng manifested Lo tho ceclamntion, by means of le
and (rainage ditohes, of the alluvial overflow lands In Southeast M
Northeast, Central and Somthern Arkansas, eral milljons
fertile land witl be reolalmed by properly drainl the seetions referreid Lo,

The extensive Industrlal developmerit of the seotlon served 18 evidenged
by th tabllshment during the past ;lm'u- of 12 bardwood linber uL nts,
& stave mills, 0 loe faotories, 4 grist mills, § ]}hlllllt-ch antng plants, & m
tress factories, 3 briclk phmt'{ 5 handle factories, 2 glass ractories
tile works rmd ntmerous factorles manutacturing rurmuuv, veneoer, jugs,
concrete blooks, cans, hoops, heehives, pottery, coffl

Ratex —The tite Utlgatlon with the States of M1-
ferred to In previous reporvts, s sl pending.
1avor of the carrlers were granted by the Unjted "tl.uu*i Jou
enol of the States named has earvied |ts caze to the United States 'mm
Conrt for finsl adjudleation,

Equipment.—The following equipmant, eontracted for ungder trust ag
ments during the preceding year, was recetved, viz.: 16 fielght locomotives,
14 passenger eoaches, 6 chalr ears and 3 & parlor oafe oars. THere Wis cons-
traeted for ualder now trust aerecments 1,600 box, 500 sitamobile and 500
refrigerator cars; ol s lot, there were dellvered and recelved up fo June 50
1911 1,600 bhox, 21 automobile and 437 refrigerator card, the balance having
been recetved sloee thue elose of the Nsenl year, In addition there wos pur-
ehased for eash 2 offialal ears.

Additions and Betterments.—There has been expended for “additions anid
betterments—road™ to Juoe 30 1011 out of eurrent funds, snd for which
no securitles haye Heen lssged, the sum of 52,070,804 of this mmount 51,-
411,760 was extended during the current year;  (Natably, 241,744 for
billast, $258.270 for right of way and station grounds, $1608,800 for statlon
l-ullsl'ln;r{ and Hxtures.)

A destrable site n Louts has been seleated and the
on which to construel o frolght house, team Lraolks, &o.

Trackape, &e., Rights - Eileative Aprll 10 (011 a contrpet was entered
into with the Guit Colorndo & Sinta e Ry, (Atoh Top: & S. Fol under
which tlhiat compnng is pranted the right tooperate bs fesfeht and paseenger
tralns over the Falls of this company hetwesn N sy Tex..and Waed,
Tex., 18 mlles, and the Jolnt use of our termInal facllitles at Waco.
wroak (‘-mtumt wis eptered Anto with the Missonrl Okishoma & Guif Ry, Co,
of Texas, offcotive Nov,. 1 1010, granting that compaly the joint weo ot the
terminal facilittes of this company at Sherman, Tex.

Character of Steel Ratl o Matn Track June 30
Bl-ih, Theth. To-1t. 80,  H0-1b. 3510,
®.00 1,024.25 2067 6,15 254.0 oy
8,005 0a5: 71 3067 605 S540.32
..B.05 #30.10 A0.67 6.0 410,55
.00 824.2% 30.67 6,15 422.60

Ballaxt and Bridges in Main Track Jine 0.

Raock, Gragel. t:mlnrw..\'r:f Sotls Brmu's‘ Trestles;
JIN0GD  aTR.26 0020 1 4740
1910 . Sb7A6 042102 S0 .93 'ih? i 47.37 1,
1900 . 170,02 G?N.O-I A0 .l'-'l a2l F, 47,08 1.3
1008 - AT485 823.04 84,07 L LT 147 48,84 1.0

OPERATIONS, EARNINGS, BXPENSES, CHARGHIS, &c.

1010-11, 1008-10. 1008-00. 1R07-08,

Avernge miles operated . 1,487 1,473 A7 14
Operatlons—

Passengers carrlod.

Phssersors eaeried 1mile o

Idnte por pass, por mile

Tons frelght moved*.

(] do 1 mies
Rate por tan pec mile® o . 3 .Ui o,
Earng. per piad. tealn m, S1.2308
Z . por (refght trs m. ¥ 32 ‘030

wenings per mile. &7,0040 7,468

ﬂkR’rf‘{ﬂl!‘d S188,0380,
The

property acgulved

M lles—
1011 .
1010
1000
1008

Tolat.

AMiles
1011 3 AN
2'; L1
:-l Kh

ZH.M0

nl.Z
040

57, 020 26,000

'.,\.' oy including company’s frelght.,
INCOME ACCOUNT.

1810=11. 1008=10. ]Uﬂ’:oﬂ. Tﬂn? OR.
2,001,121
7.791,677
1281631
80,601

10,331,850

1,802,408
1,800,662
AGOR8S
220,425
431,625

7,?37 a3

i perating Rrrrrm.-. —
Pasgonger < w5 -—--=-
Prelghtsseans o=

Mall, express, &o. .

ey, otli. than from tran

2.480,004°  2205,106
8,800,840 £,243,064
472,071 447,303
110,116 20,003
10,886,010
2,160,727

1,52 '-1.-11 5
7173700

Total oper. feventes. 11,888,037
ISz penses——
Malnt. of way & structs. 1,700,016
Maint. of cqulpment. 2,004,048
Traflle EXDENSes. = 440,783
Transport” nf'uu_nswa 2.708,103 3
General pxponties. AT0.307 !4[.‘56

R,678.165 8,146,087
4,400,882 B.EA04DH
der10,470  lef12.811
3,200,412 2,827,848
360,292 60,704
2,080,120 2,458,144
109,320 200,705
174,483

180,422
147,206 170,801

620,884
3,467,004

1,000,440

Total oper, GXpenses.
™ot operating rmunm-
Ontside operations. .. .o

7,580,423
3017841
okt nﬂt‘

2,012,040

Tatal nes reveane. iz
203,740

Taxes seorued

Total operating ineome
Iiee of cqnip-—lalnnes.
Joint fasillties. . - oo
Int, on invest., & .

46121
3,005,205

1 600,440
121,700 121,704
K5, 840 62402
25,000 26,000
316,101 ”8!_2!)7

2,241,181  2[186,700

2,743,478 2,461,020

1,087,133 1,640,283

126,080 10,420
ad,ona 70,180
25,000 25,000

..vih;.’ 275,008

4,145,388 2,141,500
Balanee. sur, for year.. 1,210,823 S16.400 UO8 080 310,824
Preferrod dividends. ... (4)7005,746  (J)904,680 (2)307.873

CONDENSED BALANCE SHEET JUNE 30,
1011 1910, 1011, 1010.
5 LiaMUtiey—

[ ] 3

-a%1,062,650 KO, 7050680 | Common stock. .. 1, 50n 000 16,500,000

14,107,179 14,107 078 [ Preferred stoek, - 20,000,000 20,000,000
10,110 1), Bonds (s “Ry, &

1,220,043 Ind.'* seetion) 00,750,741 50,214,600
éﬂuﬂh T in frean. 250,250 leml’lwc billls py'ts 050,000 50,000
M @anle secur's 700,814 Vouchvrs & iwages 1,115,195 560,050
Mat 11l & suppliea 1 0..1 ml It divi,, &e., due 207,450 281,240
Trnffi bl (et - 209 Miseel, secounts. 116640 106,640
Loang & billy ree'ls 2" 20 Inty, divs., &v
Misesl, aneounts. . &,169,701 Aderued . 735304
Asar, Int v, &e, 172,240 Taxes acerurd . 158,800
A VANEGE . oeuae 1,808,371 Del'd ervdit fLems 2 1,029,015

cplal depoglta. . 1,151,600 Profit and loss. .. 5‘110 '.'l'i 4,520,256
Oth.def.deblt items 175455

TOLO <o oo 106,783,720 103,840 563 --< 100,783,720 103,849,563

a After deduoting reserve for keeruod depreelution of existing equipment, 81,977
605, b Intiudes securltiea of proprictacy, affiliated nnd controlled rnmmnltﬁ—-
plediged, $1,670 487, and unniedzed, $22 379, and 8t. L, Bo. Ry. scenritien pledged,
$12,504,333,—V, 03, p. 732, £90.

Total net lncome. o
Liduel—
Tot. on Ist & cons. M. bhds
lujt. ir}llzll “i IIlmr’ honds
el by publles.
Other ln{ N & mjseell.
Ronts—Ilensed roads
Itonts —foint facilitices, &o

Total deductions. .- <

Asneler=
Ttomd & equip
Serurition. . -

Totul

Central Railroad Company of New Jersey.
(Report for Fiscal Year ending June 30 1911.)

President George I, Baer gays in substanee:

Results —The grosy revenue Inereased $1,0850,930, or about 4.02%,, all
olaskes of tralfic participating: The [Arge Inercases o wages medes during
the fatter partoftho year 1800-10 have shown thelr full effeet upon
expenses, The lherease tn opérating expenses was $845,311, o & uﬂ,(..
inoluded thureln 18 an lnerease b thie apiount pald lobor of 845,518 (8.03%)
over the The sverage revenie toanage per train mile was

' £ 24,0 tons, and the nverage distonos eanhl ton wis
earried 'wax 71,80 1 4, o decreaae of 0,60 miles,

Maidenonce:— Durlng the year S04,404 new ties were Inld, 1827 miles
of tracl wore re-ballnsted with b stondg; 101.75 miles of. track were
pelntd with steel ralls, 00, 100 amd 135-11,: 40,87 miles of track were re-lald
with gecond-hand ralls, ehlefly 70, 80 and 85-1b.

Additions, &c~—The following expenditures, sgpregating 52,588,505,
wiere made and ohareed against “additlons and betterments fund*® provided
out of thoe surplis of provious yeard:

Right of wiy & sta'n gro S155,740 | Statlon bldes. & grounds.
Bridiges antl rosdway 130 | Shops and turn-tables.
Slenals & Interfocking plants 1 111 | Miscollangons . -
Sidines and mrr' 72| Rolllng equlipn ont. . - nnz.ms
Docls and wharves. - 24 ;.ﬂ"\JH'lm\im“ equipment. . .. K

New Equipmont,—The fallowlng new enuipment has béen nﬂ»}u-d' i1
Clontracted for in -u\l.nn g waches, 1 vestibule combina-
tlon oar and ™8 d dul.u- sedrs 12 vestibule

) { stiol ferry-boat and 1 1ur:unmn\'n» ornng; (d)
shops: 4 locomatives and 5 combinatian ears.
o mre alao (1) under construction &t company’s hops: A bagyage cars
and 3 combination cars: and (2) under contract for dellvery durlng 1911-12,
1 steel tug-boat and 250 Insulated Box cars.
Stock —Of thn 200,000,000 auth, stock there 'l- now outstanding $27.~
.m.murl. none having been issupd during thie y
Fhiteded Dbt ~—The totnl funted debt June a{) lull was 540,058,000, &
doerease of $1,210,000, duc m nn;'lnl nt of maturing cauipment I:mldﬂ.

Of the 850,000, fihTi] ;.:un M. 5% Lon with ., $4,000,000 renialn unlssued;

Nt Balunce Sheet e~ 11!1 Iuh‘r - = Camnte ¢ Commission dlren ted
that “ndditfons and bettermentn’ to inpc & WJine 30 1907
should be shown 45 n property as . The nmount
oharged 18 47,512,601, and 1o prevent oo misleading increase of surplus by
thls chango, we Have mado the follhwine ontry on - the gredit side of the
politnee shect: “Appropristed surplus—exponditiures on property through
Income stiee June 30 1207, and charped a8 an asser.

Agproprigtion: Owl of Year's Surplus for Additions, &e.~—The sum of
£3,000,000 out of the surpius of the current yenr hins Leéan appropriated as a
fund for additions and bhettering TitH to cover in part the cost of the ‘.I'ulmwluz
ot other Improvements: (¢ |~\\ #tevl *I\Utr, o1 plerg 11 nnll. &0 B..
and new hul i N R NG EEy: ) Ju;fu hnum
and team iy 1l new tnm" and inte lm'kum plant at
Phlllp St., Jersey © new ooy ghiops ot Ellzabethport, N Jo (g re-
hullding drswhol and Improving the grade at Ellzabeth 1tlver, and
providing two und vosstngs for ighwayn in Ellzaboth, N, J. (M) signal
tower nsd Intecdocking plant, and extension of tracks at Maurcer: (e) under
"l nfde streot o .m-slm. JCeanford, £ ri-eonstruetion of bridee ot Centre

Phillipaburg, = (M P!\'\[!r'l in 'maln tracks at Glén Onoko, Pa.

J-’l’nw;— I Jrn 'I |J'| 8 l.n ted In the pld mine worlkings under our feaight
and [ 4 Sanll srunton; m foree has beon organized 10 combat
) { P | nn ,I.l- ol Itlli destroyed the old car repals shops at Ellzabeth-
port wnd arriogements have been made to re-balld the

Croasoting .— plant 18 under oonstructlon at Port Reading, N, Ji, for
erengoting cross-tles and timber The 1I|1nm will be owned jointly with the
Phlladelphin & Tes 7. 368,714 !nw hoen oxpended on it durine the year.

Profil: and L.oss. ofit and loss has been orodlted with net amounk o
Sp08.288, aa follows  mivcellhucons Ilr s cevdited, 831,700: balance tof
inetime accouit (or current v + total, $1.307,304. leas miscel-
lanvous ltemns charged. 3474 v S023.280,

INCOAME

1910-11.
$10,071,504
A,670,A82
4,762,018
807,912
08,248
T18.006

-3288 623
182,041
. 120,117

ACCOUNT,

1008-10,
510, u';l MRS

Operdalitg KHerenué—
Merohandise o

1007-08.
58,308,056
B.00e.015
4,282,704
337,874
41,831
004,034

S$23,184 414

1008-04) .
122.5

Passumger

i vroes a5 and mail-
Misesllancous

Other thak teinsp'n rev.

524,700,238 $23

Operating Expenses—
Malnt. of way & strue. .
\lmlm ot c-t]}nmlm t

Mritnsportation e nECes
General and tratlic

Total - 514,108,005
Neot revenue, rall lnes. 810,600,238
(Iulul:lu pperationgs— noL4auL. '.'.n.:sn
N.Y.& LopgBriRR. et =134,300
Ino. from lovest’ts, &c. Z.276.800

514,140,721

d.7 :\
:snr:,mm
62,616
ﬂR?.Z’U'I

Taotal - 3.8 :I.Ivll

ﬁ...lll"].'!?:l 32,040,135
3,087,503
6,441,070

787,001

§10,200,060
50,017,848
*dofA6,630
*240,0620
1,442,539

511,662,097

$2,408,265
3.733.032
7,103,640
£64,005

$13,265 453
§10,583.028
*del 83,172

288,017
4,414, 3“‘

315, lilm.’!ﬂ

512,560,617
£0,507,701
*dof.241
*274,608
1.402,750

Tatal Income §10.935.214

Deduetions—

Taxes: o ..

fut, on Eonds & guar. .

Interest—miscollnncous.
Rentals of leased lines. .
Additions & betterm'ts- 3,000,000 4, 000,000 2,000,000

Taxes antll 400,00

Dividends -. (12%6)%,202,416(12)0,202410 (8)2, 104,044 (812,194,944

Total dcflilr”l:ln.ﬁ....SIZ 201,036 513,380,737 310,582,170 510,024,547
Balanee, surplus. - . . - SA5G,0685 §1,811.483 £343,0684 Mzn 928

* Gross earnings from ontside o]urmtmls wiere In 1010-11, &1 ﬁr‘i.:\?ﬂ' in
1006-10, $1, 70041385 In 1008-00, 51,004,008; [0 1007- UR WB20,404: and
of the N, ‘ & L')iu,-; Branch R i IrJ 1010-11, S054.2734; In- 1800-10,
$040,041; In 1008-00, 018,300, und In lﬂn?-lJB. -'-?577.-'\39. Total gross
earninpes, lnelnding outside operations and N, Y. & Long Dranch RE., were
fn tO10-1), $27.620.877, nealonh $20,580,000 1o 1000-10, §24,520,061 in
1008-00 and 325,087,197 in 1007-08,

« Tncludes profit on-sale of Eehigh Valley BR. stock.

1700,G81 1]31
2,607,833

420 &I
4,081,180 2 l!i'a"'ld

$1,007,772
2.800.367
14,067
2,405,020

51,174 §1,065,720
2,74

BALANCE SOEET. JUNE 30.
1910,
]
60,004,407
3,568,784
b"ﬁ R‘") 213
&2

1010,
5
27 436,800

40,058,000 50,268,000
1,242,750 1,237,410
1,610,077

3,100,509

568,304
1,914 489
4,060,102

5,337,170

1011,

Linbiitiea— 3
Capital stock. .. 27,430,800
Funded debit (see

ity el Hee.)
ot dlve, &odue
5 | Vaueh. & WALCR.
Tralllg,&e, bals,
Mlise. nocounts. .
Tt dive, &enee
Thxes
Del. eredit ftems
Anprop. surmplus—

Bpecial (text). e7.612.601

Ad Peserves, . 5488011 5,020,612

deblt flems. - 4,00’?! .11 Proft nnd loss. . 13,614,604 12,506,446

"otal assets.. 110,083,426 114,000,704 | "Total ... 110,085,426 114,008,734

a After deducting reserve for dcerued depreeiation, 84,113,880,

b Securities™ Include In 1911 gecurities of proprietary, affillated and
eontralled companies—pledged, $10,295,154; unplodeed, $400,068; miscel-
Iancous, pledeed, $2,011,424, and unplpduuj £800.027: nﬂ'urltlﬂj laaued ar
assurmeil—held 0 fensury, $4,177,400; marketable securitica, $12,437,846.

¢ Appropriated surplus teludes expenditures or property through income
fineo June 30 1007 and charged a8 an assed, 37,312,601.—VY., 03, p, 700,

1911.
Assels 5

RR. and nquln a6l 653 302
Physieal prop'y 2,600,841
Seturities . ... ba0,
Advy.for consl
Bupp. & mﬁlrrtnl
Cosh .
M;rur': o=
Tealtle; dt,. bul.
Mise. pecounts- .
Loang & bills rea
Ingirance fund.
Advaneis. ---- 1341, fda
Otlier  deferred

5,125,751

zed for FRASER
fraser.stlouisfed.org/
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New Orleans Iiobile & Chicago RR.
{Report for Fiscal Year ending June 30 1011.)

Pregident L. 5. Berg mays in substanee: !

Operatio 2l $114,420
Inereased y
$113.1
cviI]ltB per ton of freleht w

0T T reyenue i catrled one
e 2.0 V Y [IASse «l 135,670,
g deer

812,292 L

b anding the (n

men, tralnmen and shopsmen), duelap
ipraved p tlon of the property.

Sportaiion expenses inereased 823,004, or 4,605 hire of aqulpment
(L SVL266, or 32.3%, due In some measure to the acquisition of
new o pent purchased duclng 1800-10. | TIe renawals wére 178,450, an
Increase of 8,023: new industeinl tre oErerating 17,320 ft., were Inld .

Taxcs fnereased $6,732, or 15, ) A

Improvements, &e.—'Thlrty-two miles af (raok re gtand ool amd 75
pattle-guards were put in: 119 miles of rizht-of-way fonolng was completed,

Four depots were constructed, 7,251 lacal feet of wooden trestles were
rebullt and 3,605 Hneal feet wero »  Qonerete foundation Gnder Pascn-
gouln Ri Bridee wad compléted and span changed from o Nxed to o
draw. The nse of heavier equipment necessitated the renswal of the Dog
River Bridge by heavier stecl span. R e

Eouifpment.—Tlie 60 Box cars, 200 (at exrs and 50 gondola oars, 1
underframd, contracted for b previany v have been recalved: thero
aldo been purchased: 100 wooden underframe gondola cars,  Three
ecars have been acquired and slx caboode card contracted for. y E

Aobile Terminal.—The new freight and passenger statloil at Mablle wiil
be In service before this report ja ant. §aT e

Lator.—A jreneral demand for (norcasse In wages |1 the mechanteal de-
partments of all Southérn roads has neeessitated an fnere of 1095 to
slellled [nbor In oir shops and 0 L0 car repaleers, &e, Sies

Tixtensions.—Complying with the déclslon of the U, S, Supreme Court
in the Pontotoe caze, o ilne of 2,77 miles Into and throogh the town of
Pontotoe hing been bulls and will be put opuration on Awre, 22,

A compromise agrecment has been redched with the eltizens of Decatur
wherchy the company 1s extending lne Into the town of Desatur, the
ctlzens furnishing the eatice right of way through the town 1 county
withont expanse to the company. Worlk will be completed oarlyin Awrust,

Ballast, —SIxty-alx o of oxeellonl geavel Innds near Richton, Perry
Co,, Miss., sufflelent’ grayvel to ballast (e eatiraling, hnye hoen aequdred,

Lumber Lxported.—Lumber exported through our termingl at Frascattl
excceded by 115 the amount handied during the previous yedar, bolog
B0,180.788 Teet, as azalust 46,100,508 [eit.

Indusirinl, —Wansau Southern Lumber Co., A Wlisconsin corporation,
with extenslye timber holdings contizuons to our Une, will erect ab Laurel,
Mlss., & plant of a dally eapaclty of 250,000 ft., tho bulls of which will be
handled by your company.  Influx of practical farmers on niwly opened
trucle trms on southern end of the line continucs, some 74 familits having
scttled therson during th past Ascal yeoar.  Shipments of trook produe
weore entlrely satlsfactory and, due to the satlstactory cattity, tha trm
grawers will double thelf acreage.during tha coming year.

Despite unscitled conilltlons exlsting throughont the cou v improve-
ment Is eontinnous (n the tercitory contlzuous to your lne, 2 {nerense [n
Jloguln:lun over the previous year I3 cstimated ab 16%;: 373 new fnems, of
rom 10 10 140 nores ench, anil 11 new orchacds, feom 6 to 40 meres gach
wore i;u:. under eultivation. Al the towng show Improvement ln rrumlvipu{
factlities.  Sales of fertilizers aloor your lUne lnorcased 26%.,

Quitook.—The eatton acreage tribitary to theline 1 estimated at 783,103,
of 13%, greater than that of the provious year, and a yield of 307 aver that
af last season's 14 .'unlcifpnml. The crop outloolk Is as favorable ns could be
expected.  Tweanty-clzht new enterprises, comprising i mills,  wood-
working ;mmw, entton rins, and the rupl:u:lnsi of & colton press for the one
destroyed by fre, have been estabilshed and will contribtte to tonnige.

INCOME ACCOUNT YRARS ENDRID JIUNE 30 1911 AND JUNE 20 1010,

iy 1011, 1010,
3

1010, |
Mlles opie, , wyetnge A04.33
5

10433
- Net oper, fevenue. ..
Frelght eargings. . Taxes e E
Pagsangor o
Mail, expresa, Tutad
Trediict
fnt. on fundod debt,
Int. on cquip, ablig's
her Interest - .
Hentg pald oo o=
Hire of equinment. .
DIse’t on seouritien. .

Total ...

Tot
Moot

Total ¥
Malnt. 203,035
Maint. 155,305
Tratlle cxponses gl 27,650
Trunspirt’ m oxpe 530,381
Genernl expenes. . . 101,565

teansp'n rov. 1,700,005
P rey

AT
LA
LO=0447

Balanee carried o
Sk DRIl sl Joss. o

1,008,156

Total oper. éxp 83,506

INCOME ACQOUNT FOR SIX TEARS END: JUNE 30 1906 70 1011, INCL.

Fleend
Vear-—
100516 =

190507, . ADLGY

1007-08 .. . 40161

I008-00. . 402.75 Wy, B 2, 104
1900-10 G L1 R T i o 124 6
1910-10 - _ - 30804 28,1 O

Miles
e
o ANLG1

Giroly Net  Intrerest

A e by

GCNNERAL SPATISTICS YEARS ENDING JUNHE 30 1010 AND 101155

Adln-11.
Tong,
T, (44

L 205
aly, (2
0,004
100,56
64043

1010-11 g 0, kh 4 T900-10
Pomdnygers garried 584,858 U4 | Produets of
do - ane mile. 12,005 40 414
AV, undunt, per Abimiis S ecare
20268 Mines

puss. per ml E
Tonp feehhb carelod | 025424 BAG, 170 FOrpats. Jud- o
do  one mile 0,652,478 75,342,082} Manufoetures -
AVEC. ritvints per Murchnndise _ -
M0 50172

Agriouliirs -

R per il .

GALANGE SIHERT JUNE 30

i L3i. 1011, 110,
= ] ]

Astils | mtasiiiges— 3
2 0 L Btock. .. BOTSS00  8,075300
b mtobk. <. 2

hondd. . L &
. Irusts -
1% hilka pay -
SO s payaliio.

570,743 22
00,610

18,970

=13
Apcounts redeiv. - 55,410
Material & sipplics £1,310
Oth, working assetp 0,814
Taxes, &, [l
In ndvanee. ...
Ll el debie frems
Onexting, (iscount:
o securttied L. o
Migellineoun . ..

=4.awa |G
64,740 | Ma
67,070

7,018

L
10,203 | oher def, Iteuiis .
45 401

SHL | Profe aad Tos bl

Tkl - - . 2,337,351 23,166,873 Totals
* After deducting reserve of $307,832 [oe prernsd deprecialion, aaalnst 5905 277
I 1010V, 10, 1.

N g

8 Corporation, New ¥ork,
(Eeport for Fiscal Year ending June 30 1011.)
President I8, J. Curley Sept. 25 1911 wrote:
' 184 hoen malntaloed
sarnings.

ent, and
I ieo

opel

el the vost
OXG) .

repre

i 3 COLI LY

15 Lo W thi not

t the pertods noted;

n ; il the nyerage

¥in x-pahl with

Countric's Produclisn
Annuant

nt T}
Lrerage Ird
il

Wokihdrawals for Ommsimpl bon—
Ending June 50 {Galions) .
1 100 1-00. 10004
3,007,005 1521
25,300,812

Peoduction 02
Withdraw- 114,147 861
CHARGRS T

FEARNI !
LO08-08.

NS, 2

1010=11
5 a5

Gross prafits 404,301

I $

400,008

100,264

1,460

BiLGOT

J08, 785

A41.11 5

1,406

SR ORG

T00,0064

2IATHA05 (41 06,215

2,000,200

dernoz, a4

S AND LIABTLITIES
PORANTION AN

"
Int. on notes nnd lonnd
Tas iy

(T e
n bonds,
i A (30K
o 1 LT : LATH D
3 —wm e m sy BILT g,72 L E00
BALANOR SHE
QT IS
OF
A IS~
Propertics conitit, cos.

Letn,
10,080,653

1009, 1908,

A0 ST 140 39,360,308
1,200,802 1,088,568
2,07 11,343,600
2.805-733

o AOGYRL, 140 30,780,874 H0.706,907 00,720,528

1694700
16,000,000

L 007,086
L6, 000,000

1,711,844 1,752 302

16:053,000 15,948,000
418 8

r:-l,.\‘rh‘..?gﬁ
157 94

0
W4 T07 AR

L8, 600 165,35 i

fl.0n1 67, 3,821,044 DTA0.308
SHGL2H B0 072 557 yha, ) 5080 w0 B00 078
sowned by the parenb or constituont cos.
ympany’s report. The “acefunta and D
Diyable under Uatilithes: Inthe rh thoy are deduoted

[roin ourrent 835 foonitted undae Hanilivlies. v P RAG.

GENERAL INVESTMENT NEWS.

RAILROADS,"INCLUDING ELECTRIO ROADS.

Alberta Railway & Irrigation Oo.—Debenture Stock Called.,
—The £3,250,000 5% debenture stock will be redeemed on
Jan. 1 1912, further particulars to be aunounced luter,
See V. 92, p. 055.

Atlantic Morthern & Southern Ry.—Sals,—Tha property
was to be sold at the Court Hous Atlantie, Ia., by re-
ceiver Harlan on Sépt, 27.—V, 02, p. 1493,

Berkshire (Mass.) Street By.—New Stock.—The Muss, R,
Comi. has been asked to sanction the issue of 34,900,000 addi-
tional stock, inercasing the total issue to $6,548,100.

Tive proceads, it b aard, will be used 1n paying doatineg dobt (ienered for
nurchate of the Pltsield Elsctrio St, Ry. Co. and the Hoosag Valley
St Hy. o, &0, sl to provil aln extonsiens and additions: fox
rofumling, So—=Vi 0% p. DAS,

Boston Elevated Ry.—New Bonds.—The shareholders
votod yesterday to issue 85,000,000 bonds to provide for
construction and equipment, funding flonting debt, &o.—
Y. 93, p: 705, 730.

Boston Railrond Holding Uo.—Stafus.—Seo text of report
of N. Y. N. H. & H. RR, Uo. on a preceding poge— V.
93, p. 4i0.

Boaton Terminal Co.—Additional Bonda.—The company
has applied to the Massachusetts Railvoad Commissioners for
authority to issue 3500,000 314% bonds (of which $14,000,-
000 are now outstanding), dated Feb, 1 1897, and payable
in 50 years from that date. The proceeds are to be used for
additions to property.—V, 87, p, 224. -

Canadian Pacific By.—Subsidiary o Redeem Debenture
Stock.—See  Alberta Ry. & Navigition Co. sbove.—V.
93, n. 588, 593.

Central of Georgia Ry,—Payments on Incomes.—The pro-
tective committees for (he holders of the lirst, second and
third preference income bonds give notice, by advertisement
on another page, that the interest payments on the several
series of income bonds which have been declared payable by
the company from the earnings of the year ending June 30
1911, viz.: S50 per bond on the first and second preferpnce
incomes and $14 58 on the third incomes, will be made on
and eftor Oct. 3 to the holders of certifieates of deposit at
the Metropolitan, Central and Manhattan trust companies of
New Yorls, respectively, or the Snvannah Trust Co., as agent,
for said three N Y. (pust companies. Compare V. 03, p. 588.

Holders of certiieates of deposlt of the Metropolltan Trust. Co. for the
feat Invortie honds are required to make to 16, ns depositary for the aceount
of the commities, an sdditfonsl payment of §6 for each bond repredented
by eald certlleates on Oct. 16, upon presentation of the ecertitieates for
payment of Interest th bt nstend of presenting the same on Ocet, 10
of thereaftey the holders pf Nrst Incomes may present same on and after
Oct. 3, and there will be deducted rrom the $60 payable na Interest upon
coch cortificate the $5 which has heéon called anid I8 required to be patid
thercon, and such holders will be patid the balsuee of § '

The nssessments called on the second and thivd Income Honds were padd
early In the year. The third Ineome bond preference gom mitben hos el
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notles thab Lta collestlon of the $14 58 per bond shall be without prejudice
to it fight and demand to collect the bolance of the Intercst duc atd piy-
able for sald Aseal yeary and the commitiee will, o due course, thke the

gctlon for the rdécovery further in
advertlizement V. 0. p. 674, 053,

Cloveland Oineinnati Chicago & St. Lounis By, —Lease, &o.
_The shardholdors will vote Oet. 25 on anthorizing:

thereol. partienlars

=y ]

A lesso of the Sallng \'z\ll‘:i,' Ry. Co; for D0 years from Jan., 1 1011,
perating agreameny, dated Noyv. £ 1010, by which the Evins
ME. Carmel & Northem By Coogrants to this company the right to

s wald rallrond and feanchlge for 9o years V. 02, pi 1700,
Dellas (Tex.) Bloctric Corp.—Second Pref. Dividend In-
ercasod— A semi-annual dividend of 394 huas been doclared
on the $2,000,000 present 5% non-camulative el pref. atock,
payable Oct. 9 to holders of record Oct. 4, comparing with

207 in April last and 1% in Qct. 1910,
Ditldend Record of Present 2d Prefl Stock (741
1005, 1808, 1907, 1008, i

Z4 3 2 (AL 0 = 0et)

Rigular seml-anppal (Ax & 0.0 dividends of 395 ench lnve
an Iu:‘;}r-.-m:uh fitat pref. stoole slned des legde, the st on Qet.
—-V. a1, p. 045

Denver Northwestern & Pacific RB.—Reorganizalion —

New Seeuriies,—The shareholders will meet Oct, 14 to voleo
on authorizing an issue. of $40,000,000 59 bonds and an
£5,000,000 issue of 6% income bonds and on increasing the
capital

—Compare V. K, D,
} 1010,

TR
i 1011,
1 (0ot 1]
peon palid
11 19049,

stock from $20,000,000 to 840,000,000, one-hall pref.
The Denver “Republican' Sept. 20 said:

AU this meeting Pres. Willlam G, Byans and Samuel M. Perry of the
dircetorate will report regurding thele eonferences with Easlern canpltinllats
in regard to re-financing.

8. M. Perry yesterday sald: “Atter disposing of the pregent honds and
the Moating debt, the portion of the new lssue remetning will be disposeil
of feom tme to thme as woney Iy needed fop pomstruction or for other
picposes.  “rhis w5 LAt Oinds neccssary {or the constriuction of the

ne theotigh to Salt Lake Chty, the bultding of tho Ocestod to Dotsero
cute-oil and the bullding of o roxd foto the aothracite coal Netds In foutt
County will be furtheoming and Northwestern Colorads will be opened to
development.  Thisawlll not consume the entire boml sind stoek Baues by
any means:"  Ses Vi, pe 1085 Vi i pe 1408,

Datroit Toledo & Ironton RR.—Sale Postponed —Judge
Dennison in the Federal Court at Detroit on Sept. 26 post-
poned the sale of the road from Oet. 5 to Jan, O, on petition
of the New York Trust Co., trustes of the general lien and
divisional 4%, bonds, The trust company represented thab
un advantageous sale could not be made now, owing to
present finaneial conditions.—V. 93, p. 796, 58%).

Esat Shore & Buburban Ry.—Control—Guaranteed Notes,
&e—See Oakland Rys. below.—V. 93, p. 539.

Everott (Wash.) Railway, Light & Water Co.—Proposed
Purehase oft Water Plant by Cily.—See “Everett! in “State
& City” department,—V. S0, p. 903,

Great Northern Ry.—Listed.—The N, Y. Stock Exchange
has listed $16,048,000 “first and rvefunding” mige. 414%
bonds, Series ‘A, due 1961, and has authorized to be listed
$3:052,000 additional bonds on notice of issuance in exchange
for temporary bonds, making total amount authorized to
be listed $20,000,000.

The mortgage covers 7,428.07 miles of road, extending from the head of
Lake Superfor to Puget Sound, with branches, a4 follows: (1) Toad on
which there nte no prior Hen=: () owned In fée, 2,070.40 miles; (0) ownetl
through stock ownershlp, 566.70 m.; total mileage withont prior lens,
2,647,265 miles.  (2) Hoad on which there are prior lens: (a) owned in fee,
4,7680.75 miles; (0) owned through stock ownership on which thicre are prior
Hens, 1.60 m.; total mileage subiect 1o prior lens, 4,701 AL,

Garnings.—see “Annual Reports” sbove.—V. 93, p, 527,

Hudson & Manhattan RR.—Service on Newark Line Ez-
denuded . —The company will at 12:30 A, M. to-morrow open
its now train service from the Hudson Terminal to Manhint-
tan Transfer (near Harrison, N, J.) This is within about a
mile of the terminus of the line to Newark, which is to be
operated under agreement with the Pennsylvania RR.  The
total length of the line from New York ig 8.9 miles, Com-

pare annual report, V. U0, p. 1041.

. Tie eompletlon of the extensfon depends on that of the viaduet, which
betns just beyond the transfor statfon and rung most of the distanes toward
Saybrooke Place, Newark. This 15 expected to be completed by November
or December next,.—V. 02, p. 1500,

Tllinois Central RR.—Fee Union Pacific RR. below,—
V. 94, p. b80.

Kangas Uity Mexico & Orient Ry .—Statement by I Yresident
—Telephone Invention.—President Stilwell in a eircular sent
to the sharcholders on Sept. 22 says in substance:

o g thie Tast toue years the officers of your company have had o nun
her of § ~lotg conditions to contend with: —panied, cron fallures, the Mexloan
Esur ' ¢ lon, radieal leglslation, Inoreased wages, thorcasel coat of matecials
"ol e acding the works of eenstruction and maldne (Eeost mord thnn was
ertmat il yot the dine has beon Dakhicd across Okiahoma and 340 iniles
ro ple od In Texas, three diseonneetod seotinng Joined,  We now hava
OO M @i of pontinnong track o the States, anid areanpomentys maode foF
exters 0 Lo Alplng, Tex,, whioh will malie 741 milles of Une (o the Tntied
Srateg.  ArcAngements are also under way to bulld to b esnneetlon with
the M onst of Chiliahiuk, witel will give us nearly 1,000 miles of conting=
aus 1o, oe, with the Mountain and Pacliio coast seatlons, 1,150 miles 1n
thir gyaten.  Whilp results are Bot Wikt we expeeted, under the copditivng
above referred (o they are femnrkabile.

Recolitly 1 hayea bevome ingeceated Lea telephone Invention whiel 1 uow.
after 17 yenes of expisineng, destined, T believe, to be adopted inothe near
futnre b gvoery pact of thie world, Ihis elophone Holdinge cime o me
frows the facs that I formlshed the moncy o exploit 1L, If this Invention
worka nn woll Inactunl sepvior as In experimental s, dlstant golits shn
e connected At Tess than one-nalr the oot of nny ey \nouse. Talking
tésrs have boen inado over HHnnis Cantral L. telegranh e from Chleaeo
to New Orleans, 830 miled, and on an artijiclal efrenlt or 6,200 miles the
volen was henrd perfeetly.

My (htérest To this Invontion I Bave deelded to sliges with tho ratllway
Atnokholders, i opger 1o reward thalr paticges durinie the teying nerlods In
the higtory of the w'r:l'l[!r\ll?’, The Intereat to be given them (g0 (1) A N
Intecest I the company that will own and explojt the deviee In Englond
and the Britisl pogsessiond, exeept Canldas (2) A 409 interest In tha com-
pany oF esmpanics that will owo A explolt the patentd in Praoce snd 1t
Josseasions: Gormany, Spain, Portuval, Norway and Sweden, This will

e ropreson tod by stook lasies in el compiny of 82,400,000 of the com-
mon stook. . The atovis intereats will be trangferred to the United States &
Mezlean Trust o, 4% trudtee, the earnings on It to b used under dondl-

tions pientloned tn'a teust deod, Sirst, to mike upany dofielt in Intorest on
the. bonds of the eallway: company; second, to make up any defielt on tho |
17 dividenda on the pref, stoelk, and the Fematnider for Ineveasing dividends
oo Ao eominon gtock of the rallway,

Adly Anished, and that by the end.of nexe
¢ track east of Chiiuahua and 1hat thes

fie 1 nt, and that the dividends fioi thls
will 50 pagme wnual dividends from the rallyoad that
brns will' D ter than wers oxpected originnlly.
e oblleste th T company b any Mmanner, and I nzk
nelal compe tony but I do ask the hearty co-operation
In belping to Snish thig great wanscontideatal enll=

v nads

Le /elley Transit Oo., Allentown, Pa,—I'irs! Divi-
dend . —An initial dividend of 19, has been declared on the
» preferred stoek (cumulative afier Now. 3

1910), payvable Nov. 10 to holders of record Oet. 31.
xplred Nov. 3, but In order to
stotk oortificates to exchange
e of the transfer hooks on Dol.
uateos dlssolvo the trust prior
The titme for

¥

the road will e
wonneoted with
by

I bolleye th
yoar i1 will be
the enct 3

10 holders uJ.'}\ oting trasl and stoc te 1
fiered nto thelr dwn names or thels gominess prior to shi closing of the
books, The holdors of votlng teast stock cortilicates whn did nob assent
toy the oxtenslon thiny transfor thele vollas truss corsifontes into stoclc der-
tiflestes st any e —Vo 027 p, 882, 720,

Metropolitan SBtreet Ry. of Kanses Oity.— Pelition by City.
—The city authorities have petitioned Judge W. C."Hook
to require the company to live up to its franchise obligations
is to paving, sulficient cars, good service and the building
of 2 miles of extensions yearly. s

Earnings.—The receivers report as followa:

Pasgongel earnings for the N months ended Aue, A1 1911, $1,442,004, in
{nerease of e the sanie portod In 1010, Disltirzentents: voueh-
Ot S306,010; pay-rolls, SH01.8420 Interest, 210,427 taxes, 2200.508
total, §1.422:278=V: 82, p. 1701,

Mexico Northwestern Ry.— New Vieca-Presedent and Dirce-
thr—H, I. Miller, who was elected a dircetor of the Missouri
Pacific Ry. in May last, has been made Vice-President in
charge of the Pearson syndicate’s holdings in the Southwest
and Moxico, and also o direetor.—V. '.)3; p. 737, 286.1

Minnezpolis St. Paul & Sault Ste. Marie Ry.— Listed.—
The New York Stock Exchange has authorized to be listed
22 187,400 preferred and $4,374 800 common stock, which
has all been subseribed forat par, making the total amounts
to be listed $12,603,400 preferred and $25,2006,800 common
stock (V. 92, p. 725, 882) —V. 93, p. 792.

Mississippi River & Bonne Terre Ry.—Bonds Offored —See
advertiseinent on another page, alsa V. 93, p. 589, 286,

Montreal Street Ry.—To Vole on Sale to Montreal Tram-
ways, &ec.—The sharcholders’ will vote Oct, 5 on  trans®
ferring the uutu;_:uny's franchises, properties, &o., to “Mon-
treal Tramways' on such terms as may be approved.

The proporties, franchises, &e.. of the twvo sub=cad., Lie Montredl Park &
Taland Ry. Go. and the Aionnireal Terminal Ty, Co., will Grat be purchnsed
by the Steiet. Ry, Co.and then ipcluded In the teansfer, - Prod. Hoberts, ot
thie opsnine nf. the pos nlant of the Canadisn Llelt & Power Co. oD
Aug. 41, etated that the stroot rallsvay prohle Twonld bo gettled b nbout
Al by whioh 16 ds supbosst that Be mennt eloge relationg would b
extablished between theStreet By, Co, and the C=oadinn Lirnt & Power Co.,
possibly thraugh the medium of the 'Montreal Tranmways &3 Power Co.”
mentioned thV. 01, 3, 1711, 1708, 1t 14 gonerally supposed that Ue strees
ralbwny =hares will he exchanend for cash and debemiures —V, 23.p, 780

Montreal Tramways.— Merger.—See Montreal Btreet Ry.
above.—V. 93, p. 229.

New Orleans Mobile & Ohicago RR.— Annual Report.—See
1 previous page, :

Bonda Offered.—Douglas Fenwick & Co., N. Y., aro offer-
ing at 75 and int., to yield over 634, the unsold [mriion of
their block of $250,000 “first and refunding mbge.” 5%, gold
bonds, dated 1909, due Jan, 1 1960, Auth. issue, $35,000,-
000, of which $11,508,000 are outstanding, subject Lo only
834,000 underlying bonds.

IThe Balunee sheet of June 30 1911 glves the bonds as§12,282,500, but of
this toral about $405,000 were In the treasury.—Bd.|—V. 60, p. 165,

New York Oentral & Hudson River RR.—Proposal for Ite-
moval of West Side, New York, Surface Freight Tracks.—The
gompany on Sept. 28 submit ted to the Board of Estimate its
yroposed. comprehensive plan for removing its West Side
roight trigks from the surface of the street west of Riverside
Drive and along Bleventh and Tenth avenues.

The plan provides for plicing the tracks underground from Spuyten
vyl to the v t the eod of RRivamide Drive, and their elevat!on Trom
f0th St. to Cortlandt St.: alse for an extensive development of Ahi yards
between 31A0amd 5710 strests dnd as 5t John's Pack.

The cost of the lmprovement, earleely a3 the comipany a8 OWn capense, 18

s 1 N an whieh $403,000,000 woulil e Hoctsaary at once.
petual Tranetlse I8 nstad Tor suely extensiont and tracks, a5 the ooms-
PANY loes Bol now owir _A tnstaul of 2 0r 4 treek ine alone Miversida Drive
aniln 4=teaok tine along the n al way ps (ar as Cortlamd St., Instead
|ty present 2-teack mirface rosl to St donn's Par Cotnparo VB3 .
-\ n. 286, 200,

New York Connecting RE.—Sce textof N, Y. N. 1. & H.
RR. report on a preceding pige—VY. 90, p. 503,

Oakland (Qal.) Railways.—0O/ffering of Guaraniced Notes.—
. H., Rolling & Hons, Boston, New York, Chicago, San
Franeisco and Denver, are offering at 10015 and int., by ad-
yvertisement on another page the unsgold portion of the total
authorized issue of $2,500,000 collnteral trust 6% 4-year
gold notes, guaranteed severlly by ondorsement by the
Oaklnnd Traetion Co., the Sun Frabeisco Ouakland & Ban
Jose Consol, Ry. Co. and the Fast Shore &Suburban Ry. Co.,
a8 shown in the following statément.

These notes are dated Sept, | 1911 and due Sepk. 1 1915,
but are radeemahle on any int. date on 60 days" notice, at
102 and int. Prineipal and int. (M. & 8.) payable at Anglo-
California Trust Co., San Francisco, trustee, or I, H. Rollins
& Sons, N. Y. City. Par 81,000 (e*). A sircular shows:

The totsl faniled debt of the subsidiney -:umtmnlc-sa of the Oakland Rall-
ways, exclusive of the vonds depokited as collatoral for these £2.500,000
notes, 18 816,771,600, Under the providons of the deed of trust, nelther
the Oakland BEallbway# nor sny of 1ts subsldipry o ympanies may oreate any
addltional indehtodness nor pay any dividenis durisg tho e of these notes,
without the written consent of E- [, Rolllns & Sons.,

zed for FRASER
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Collateral Security for these 32,600,000 Notes.
)} Bonds of Closed Mortgages Aggregating $3,301,000.
840,000 Oakiand Tractlon Co. general consol, mige, 5% bonds, due 1035,
vi13,000 San Fragelseo Oakland & San Jose

consol. M. 59 honds, due 1038,

120,000 Enst Shore & Suburban By, Co, 1st M, 5% bonds, due 1040,
(3) Stoeks Carrying Control of the Entire Tracton System of Alameda Co.,
Cal,, eluding Oakland.
$11.318,800, wirleli 18 0395, of the capltal stock of the Oalkland Traction Co.

s by beinureased to &) 1050000 (66 2- W) by Sept. 3 12
4,707,500, whieh 18 61 %, of the capltal stock of Sun Fran
san Jose Congol. Ry, Co. This
e 0,080,700 (58 2-395) hy Sept, 1101
B43,000, which 1s-all, of capltal stock of Enst Shore & Suburban Ry, Co.
470,000, which Is all, of the capltal stock of the Callfornla Ry.
(3) Entiré Stock or Companies Quwning Valunble Real st and Rights-of-Wajl .
ntire capital stock of Sseramento Short Line (510,000,000}, San Jose
Short Line ($8,000,000) and’ Paclfic Termingl Co. ($6.000,000).  These
companles own valuable real estatd and extensive rights-ol-way acouired
for the future developmient of the system,
(4) Demand Guaranty Noles ggaregating 2,600,000,
31,370,000 6%, demand notes of the Oakland Tractlon Co.
o demand fotes of the San Franelsco Ok, & San J. Cons. By.
3,000 6% demand notes of the Bast Shore & Suburban Ry, Co.
companles severslly gusarantee the Oakland Rallways notes by
timent to the pmounts named.

The Oakland HRallways, through 1ts subsldlary companles, oporates 2ap
miles of elty and Interurbsn rallway, serving the entire enstorn sido ol
dun Franclseo Bay, and, through It own system of ferrles, conneots this
large suburban Lu-rrlmrly with San Frandlseo. WHhin this area le the
clties and towns of Oskiand, Alamedn, Berkeley, Haywards, Sni Leandro,
Riehmond and others, which have an aggregate population of 232,150, 01
180,338 more than [ 1900,

The properties of this system are In untformiy excellont physieal condition
and of & capaclty substantially In excess of present traific requirements.
According to the appralsal of conservitive engineers, the value of theso
gmucnles. when Improvements (rom the proceeds of these notes shall have

een completed, exclusive of franchises and good-will, will be 26,808,030,
which 13 58,837,030 In excess of the par value of mortgage bonds outsthnding
with the publle.

Consolidated Farnings Statemeont (as Raported by Price, Waterhotss & €a.)
Sor 12 Jﬁlnn.‘m ended June 30,

(L
31
1 Consolldated Ry. genereal

s60 Oakiand &
amonnt to bo Increazsed
-

1010, 1011, 1011,
Grods carns . 54,100,388 $4,414,410|Int. on bonds now out. .__3858.340
Net{aft taxes) 51,087,076 51,396,754 | Lnt.on theses2, 500,000 notes 180,000

Balance, surplus, after Interest on above notes. ... ~-$388,405
‘The surplus (§548,400) after bond interest Is over & 14 times the interest
on the notes, See V. 83, p. 500,

Oakland (Oal.) Traction Co.—Conirol—Guaranteed
&ec.—See Oakland Rys. above,—V, 03, p. 590,

Old Colony RR.— Additional Stock.—The stockholders on
Sept, 26 authorized the issue of $500,000 additional stock to
repay the N. Y. N. H. & Hartford RR. (to which there was
due about $750,000 on Juné30last) foradvances. Thiswill in-
creasethe outstanding amount to$21,664,000,—V, 92,p.726.

Pacific Electric Ry., Los Angeles.—New Bonds for Sub-
sidiary of Southern Paeific Co.—The sharcholders will vote
Nov. 16 on authorizing an issue of $100,000,000 mortgage
gold bonds, A partion of this issue is to be used in retiring
the existing bonded debt of the various constibuent com-
panies created prior to their consolidation under the name
of the Pacilic Electric Ry. Co. by articlos of incorporation
and congolidation filed in Los Angeles County, Cal., on Aug.
31 1911, a certified copy of which articles were filed with the
Se(‘g’gmry of State of California on Sept, 1 1911, See V. 93,
p. 667,

Pacific Gas & Electric Co.—0ffering of Sub. Co. Bonds.—
See San Francisco Gas & Electrie Co. under “Industiials.”

New Securities -——President Frank G. Drum in o eircular
dated Sept. 1 1911 says in substance;

Speelal meatings of the stockholders have been called for Oct, 23 1911 to
Yole wpon (8) oreating & new mortgage under which the comum\fy may,
when and as required, lssue Its bonds to the maxlinum amount o $160,-
000,000 and (b} of Increasing the authorlzed common Stock to ab amount
suttlclent (name) f from §10.000,000 to $150,000,000) to enable 1t to comply
with the Callforala statute under which no Californla corporation may have
-'.}I.lt:m'mdll:u;g Indebtedness o excess of Its subseribed capital stock.  (See

. D3, p. 56270

The :r:cw bond Issae will provide the means tor refunding or retlring ot
maturity, or a2 oceasfon may arise, all of the exlsting boud lssues of the
company and of Its subsidiary snd eontrolled corporations. This will
nvammj'ly AbsOrh about: $47,000,000 of the new lssue, The remainder of
the new issue, about §33,000,000, will bé ample for such extensions, |m-

rovements, &e., as the growth of the buslness may requlre for some years
come.  During the tive years to Dee, 81 1910, the yroes business of the
company espanded from 38,947,102 o 514,044,596, an (oorease of $6,007,-
434, or B7%. Durlog the same [nterva) more than S17,000,000 wWay ¢x-
sided for tangible additlons to the plant.  Your bosrd has every reason
&' antlclpate a contlnuatlon of this growih, with & carresponding necessity
for heavy capital outinys.

Fztensions,—Unofficial reports were recently current of o
plan to develop an additional 71,000 hydro-clectrie horse-
power plant at a cost of about $10,000,000, bringing the com-
pany’s total horse-power up to 260,000, including steam
power plants of over 06,000 h. p.

The company fnow serves sbout 33,000 square miles In Central Calitornla
nnd nas about 1,000 mlles of hizh transmlssion lines.  The plany provide for
the ercotlon of & dam In the Canyon of the South Yuba Hiver, whioh will
Increase the present water atorage from |6 lakes In Nevada and Placer
oountles by 2.500,000,000 eulilo feat,

Two plants will be consteueted, the firat having 4 head of 1,047 feet and
will develop 60,000 hip., the sccond, which will use the water agaln, will
have afallof 750 feet with o eapaolty of 21,000 k.1, Thé averfow of water
will be used for rrleation purposes dnd additional apreage 18 belne deyel
oped in placer county for frult-growing purposes.—V. B3, p.707, 527.

Portland (Me.) & Brunswick Strest Ry.—Foreclosurs Sals.
—The road was sold at foreclosure salé on Sept. 25 to Harry
B. Ivers of Lewiston, who 1§ said to represent the gyndicate
which some time ago purchased control and which also con-
trols the Lewiston Augusta & Waterville Ry. The officers
who were elected lask spring will, it is stated, remain un-
changed.—V. 03; p. 3406,

Republic Railway & Light Oo.—First Dividend.—An ini-
tinl quarterly dividend of 1149 has been declared on the
$5,200,000 69, cumulative preferred stock, payable Oct. 16
&0 holders of record Sept. 30.

Barnings.—For July and 7 months ending July 31:
———Julby —7 Mas, end. July 31—

Noles,

OB | o s e
Operating exXpenses. . A
Net

—V. 82, p. 48,

1011, 1010, 1011,
—-..5203,447 $104,768 $1,300,508
: 110,478 2

110,228
87,221

757,482
G40,118

s

84,390 515,065
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Salt Lake & Ogden Ry.—Bonds—Earnings, &e.—Thoe
Harris Trust & Savings Bank (the mtge. trustee), Chicago;
Harris, Forbes & Co., N. ¥, City, and N, W. Harris & Co.,
Inc., Boston, are placing 75,000 1st M. 5% gold bonds,
dated 1909, due Feb. 11034, but callable at 105 and int. on
and after Feb. 1 1914, A circular shows:

A hlgh-speed Interurban electric rallway, 35 4 miles In Iengeth, on private
Fleht-of-way, from Salt Lale Clty (population 92.797) to Ogden (popula-
tlon 26,680}, dggregate population, Including Intervening towna: oyer
130,000, The territory traversed 13 extensively Irrlgated and thero are
many gmall farms produclng fruft, sugar beots, aifaifa, warden produce, &o.
The best farm lands sell, 6 Is stated, as high as $600 Pt aore.  Prior (o
May 28 1010 the road was operated by steam.  Gross Incomi, $197,007 for
year ended May 31 1810, $320,003 for year ended July 31 1811—Ine. 82e5,

Oapitalizution Authorized and Issued.
Capltal stock anthorized and [ssued - a0l {500,000
18t M. bonds autli., $2,000,000; reserved (see below), $D25.000¢

Tssned S g It g 2 2 = 1,075,000
Actial Earnings for Year ended July 31 1911 —O/(eial Est. Sfar Cal, Yr. 1011,

101011, Fsit '11, 110=11. Fat.'1}1.
Gross earnlngs. . .8320,003 $350.000] Pres. Int. charge., $53,7560 864,750
Net after taxes. . .$126,745 $140,000 | Surplus earnings. 972,000 $80,200

Extracts from the President's Letter,

The eompany now owns ten hlgh-grade sleotrle cars cach caulpped with
four 100-h. p. motors, and (b aperates 17 dally trains In cach diveation, thi
through runalng time belng one hour. In Salt Linke Clty the passengor
and freleht teeminal Is adfacent to the new passenger station of the Oregon
Short Ling, and in Ogden within two blocks of the business centre.

The larer part of the proceeds of tho S1,000,000 bonds rst lssned wis
devoted to fmprovements and the completion and slesteiiontion of the lme.
The procecds of these $76,000 bonds will be used to pay part of tho cost of
pertiln double-tracking. In addition to the bonds, thi stockholders’ In-
vestment 18 aver £000,000, oot allowlng for the franchised, all of which ara
satlafactory and expire not earlier than 1085, Tha $025.000 of bonds atill
L escrow van only be [8sued for 7695 of the coat of extenslons and additions,
provided net esrnlngs are twice the (nterest chinrge,  See also V., 88, p, 625,

San Francisco Oakland & San Jose Consolidated Ry.—
Control—Guaranteed Notes, &e,—See Oakland Rys. above.
—V.93, p. 590.

Second Avenue RR., New York,— Recotver's Cerlificates —
Justice Bijur in the Supreme Court on Sepb. 26 authorized
receiver Linch to issue $3,200,000 1-year 5%, certificates, of
which $3,065,000 have been sold to the Guaranty Trust Co.
to refund the $3,000,000 certificates maturing Oct, L. The
remaining $135,000 are to be reserved to equip ecars with
yower brakes and lower the steps thereon if ordered by the
Publie Service Commission,

The Guaranty Trust Co. of New York is offering the cer-
tificates at 9914 and interest. They are in coupon form in
denominations of 31,000 each, interest April 1 and Qot, 1,
and are callable April 1 1912 at par and int.—V, 02, p. 204,

Southern Pacific Co.—New President,—See Union Pacific
RR. below.—V. 93, p. 797, 732,

Southern Ry.— Dividends Continued —A semi-annual divie
dend of 1% has been declared on the $£60,000,000 5%, non-
cum. pref, stoek, payable Oct. 30 to holders of record Oct. 14,
being the same rate as in April last, when payments were
resumed after o lapse of 314 years.

Dividends on Preferred Stock (Par Cent),
1807, 1808, 1890. 1800, 1001, 1902 1o Apr. 1907, Oct. '07. 1008-10, 1911,
1 1 2 a3 4 G yearly A, & O, 1'% (i} 2
—V. 82, p. 708, 528,

Springfield (0.) & Xenia Ry.—Pref. Dividend Inereased,—
A quarterly dividend of 1%4% had been declared on the
$300,000 5% cumulative pref. stack, payable Sept. 30 to
holders of record Sept, 29, comparing with 144% in July
and April last and 1349 (inel. 14 of 19 eéxtra) in Jan, 1911,
ufrfdm;loifgcum of Praferred Staok {:% Il 1

1008, 1000
4 (Ont.) LR 0 b4 Jan. 14, Apr. Lo, July 13, Oot. 134

'lf‘jhc unpalil m-.cungti“\tlorm on the pref. stock are uodecstood to amount
01 0%..—V. 92, p. 120,

Underground Electric Rys., London.—Reduction of Debl.—
;}L the half-vearly meeting of shareholders in London
Sept. 19 Sir Edgar Bpeyer, Chairman of the Board, pointed
out the benefits which will acorue to the company from the
sale of the Lots Road power house. The sum payable to
the eompany is the proceeds of the sale of £2,200,000 of
joint power-house rent charge stock. The money thus
obtained will redeem the entire éxisting issue of £1,000,000
49, power house debentures and £1,088,700 4 149 bonds aof
1033, while the sum realized by the sale 6f £1,200,000
London Electrie preference stock ]illlll(lﬂ.tﬁﬂ the £1,000,000
5%, prior lien bonds which matured Sept. 1, This makes an
ageregate reduction of £3,088,700 in the fixed charge debt
and there will be & surplus of about £630,000 to apply
towards payment of suspense items, which total about £1,-
000,000,  The Chairman congratulated the shareholders on
the successiul results of these transactions, _ The report for
the half-year ending June 30 was given in our issue of
Sept. 16, page 728.—V. 03, p. 728.

Union Pacific RR.—New Administrative Policy of Systeny,
—Five New Presidents,—The company on Thursday an-
nounced the long confemplated change in the policy of the
management of the Harriman lines, which provides for tha
loealizing of executive puthority. Five new presidents are
named to head the various systems, and the Director of Main-
tenance and Opération and the new Director of Traffic are
moved to New York. Judge Lovett, as Chairman of the
execuftive committee, will retain the chief executive author=
ity of the system. The new officers are:

A. L. Mollet, now Vice-Prestdent and General Manager of tho Unlon
Pactlie, President of that company and of the Orogon Short Line, with
headguarterd at Omaha, ;

Willlam Sproule, toryears PrelghtTraftle Manager of the Sotithern Paclfio
Co., and now President of Wells, Fargo & Co., President of the Southern
Pacifip Co., With headquarters at San Franolseo,

Thornwell Fay, now Vice-Presilent and General Manager, President of
the companles operdting the Southern Paclile Lines In Toxas and Loulslana,
with headquarters at Houston anid New Orleans,

. Parrell, ngw Vice-President In charge of the Pugat Sound extenatong

J
Prestdent of the Oregon-Washington RR. &, Navigation Co,, with head-
fuarters a¢ Portland, Bl
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Epes Itandolpl, now Vies-Prestdent and General Manager, Presidont of
the Southeen Pacitie BR. of Meéxico, with headguarters ot Tocson,

Haeh of these presfdents will have supervislon of 4l local departments
and will be redponstble for traffle o5 well as for (ransportation.

J. Kruttsehoitt, Direetar of Malotenanca and € stlon, and [.J. Spence
the prinelpal o ol J. . Stubbs, and who sueeeeds him a8 Director of
Trafflo (Mr. Stabb stiringe on-Jan: §oon account of falling health and
advancing years, but remainin Il move to
New York. ‘They wil ret . bug wilt
exerolse It In & more aritl LIVE TANRET,
relingquishing to the presid
hitherto been dened.
tors. and  advl )
respeative §

v ill hecome memhers of the boards of diree-
nan and divestors (pon matters In thelr
0 vonferenes with the Chalrman they will
atudy the entire territory 1 by the Hocs and the developinent of the
syRten aa ik whole gl will 1lle nny other matters volerred 1o them.
In announcing the plan aftor its approval by the directors
on Thursday, Judge Lovett said in part:
The changes whiph have taken plagalorecent v
the managemient and operatiin of rallvoads, partiey
development has been most eapld, have made [t iner gly © Lhnt
thn best Interests of our propact and of the territories which thoy Servo
will be promaoted by localizing the management with respeot to looal matters,
vesting In a President on-the ling supecvision of both traffie snd transporta-
tlon and of all Toonl departments, with authorlty to deolde prompliy gues-
tony as they arlse. .
Tha partioninemerit of the plan, In my ladement, 15 that 1 retpdns unim-=
paired In the Chaleman of the Exeoutive Comm **ee, the Director of Moln-
ce and Opeeation snd the Dircotor of Traffic the furlediction now
: sod o all guestions affectine the systom as n whole, such a8 through
eates, throveh gervice. stindards of equipment, malntenanee and efficleney,
the Iatger questions of eencral polley amd the eloge scruting and erjtielm
of operating results; while at the same time it locallzes the management.—

Strike Situation.—The effort of the labor federations of
ghop men of the variows Harciman lines, inchuding the
llinois Central, having for its main purpose the securing
of the recognition of the union, resulted on Sept. 26 in a threat
to strike unless the companies' representatives would by noon
Sept, 28 meet the representatives of the Federation. This
Vice-President Kruttschnitt declined to do. On Sepl. 25
between 600 and 700 of the elerks on the Illinois Central lines
atruck, and later shopmen at Memphis and New Orleans
followed their example. The federation in the case of the
Illingis Central (sce V. 93, p. 589) includes the clerks, ma-

. chinists, blacksmiths, boilermakers, carmen, painters, I'eder-
ated Labor Union, sheet-metal workers and steamfitters.

Yesterday the shopmen of the various Harriman lines
were notified to go out on strike to-day at 10 a4, m,—some
36,000 men, it is snid, all told. (See company's statement,
V. 93, p. 590.)

Telegram Send from Davenport, Ia,, on Sepl. 206 to Mr, Krutlsehnitl.

W are officunily mstruewd vy on organlzations to request you Lo agrea
to mect the WII esentatives of the «hdp federations or o notify yon that
wu have no other glternstve but to glve our approval and 1}-:>r|r:T*Nlrm 1o
the men on the Wnes you represent to o quit worlk.  Wa will expect an
Answer 50 thit we can Arrangs (o meet you by noon Thucday next at Chi-
eapo for the purpose of making the necesshry arpangements ns above lo-
dieated. Send reply 1o James O'Connell, Davenport Hotel,  [Stgned:
J. W. Kline, J. A. Franklin, M. F. Ilyan; M, O'Sulllvan, James O'Connell.]

Reply of Mr. Kruttaehnitt from New York, Sepl. 27.

Heplying to your telegram of Sept. 20, my ‘]E.irt-s.'{!nr:e here of course makes
1t Impossible for me to mest you In Chleago Thursday noon.

It the essentlals of admittedly fale and constderate treatment, tho pay-
ment of the higheat wiges of any rallroads 1o the tereitorles served by aur
llnes and the guaranty  of hosplial dnd generous penslon bencfits have not
Deen s fiatent to deter our shophien from terminating agreements lnsuring
thess eonditlons made feom time to time in conference with thelr labor
unlons and from spending four or five months (o devising new 18sues. and
menns to destroy exfating harmonlous reletions, and moreover ame not
sufflelent. to lndues them to remain in oor cemploy and to make them
realize thelr duty to the publle, I do not see that wo can do anything more
more ta convinee them that they have no good rfedson to stop work or ta
prevent your giving approval and permission to them to Ieava our service,
Statemeiit of Prestdant Kiing of Blacksmith's Unlon al Chicago, Sept. 20.

All pegotiatlons 5o far o8 the mep are coneerned are at an end, A gtrike
18 now Inevitable:  We held conferences t(Hlni.‘ over the long=distance tele-
phone with the lnterngstlonal offigers, and I hpve no doubt the men il
walls out biefore Saturday.

The employees have gone as [aeoas they van with honor.  We have not
touehed t'iu» winge question In this fght, and will not, We are merely
fighting for the recognitlon of a federatlon which will glve rallroad em-
.i‘»s- a volete In the way work 8 dane and In obtaining thele righes,
Crntteehinitt rofers (o0 the good wages: pensfon aystem snd other things
done by the Harginan lnes,  He anys nothlog, however, of the physienl
axaminations, peronnl-recorsd fyatem and ranlt diserimipation practiecd.

Wi reallge the gravity of the situation and feel that the girllee may nitl-
mately: Inyolve every road In the United States.  Weatern roads will be
the frst alfected, Dot the stelie fs bound 1o spread Bast.
for us to aot and Ak qulckly —V; 835 p. 707,

Unitad Properties Co., San Francisco,—Offering of Guar-
anteod Notes of New Subsidiary.—See Oakland Rys. above and
compare V. 93, p. 591, :

Ezlensions, &e.—"Ban Fran. News Bureau” Sept. 22 said:

The United Proportles Co, hoes given out A conteact for £2,000,000 worth
ot eleotrionl oquipment, It 18 belleyed that this 15 the Fy moyve towird
important extenslons of the Key Route svaten, Atcordine o Pres. B Al
Heron, worl on the system nofth of Richmaond: anil. San Pablo and south
16 San Jose wiil be rughed within the nexe few monthy, - The SanJode line
will oxtend Tram the 40th St. depot through Pledmont; Leons Helghts and
Hayward.  Congtruotion will bi begun within 00 days. Wlith the com=
pletion of tha double-tracking of the Richmond Ine, express tealns will he
Fun to the ey Holte mole, congeoting with' the terry for San Franelseo
Compare V. 03, p, 001, 528,

United Railronds of San TFranciseo.—Deoision,—Judge
Seawell on Sept. 21, in a suil brm_:gh_t by the ecity, held that
the Subter Street Ry, by discontinuing the use of the outer
tracks on lower Market 8. from Central Ave. to the ferry,
excopt for horse-car operation, has forfeited ifs franchise
over that portion of its route. An appeal will be tuken.,

1t 1= held that the eompany, by excepting the portlon of the road on
alarket Stroet from the sale to the Unlted Rallionds, hag dis¢ontinued the
e thereof In violation of 1ta franchize. A street rallway franchlse, It (s
stated, cannot be divided, and the terms of this franchlse contemplated o
contintous and adéquate serviee, any departure on the part of the grantes
making the franchise subjeot to forfelture,  The oliter tracks on lower
Market Street could not be regarded ns o separate francbise,  The deelslon,
If sustalned, 18 regarded by the oty authoritles a8 ensuring the continuance
of the municlpal road to the ferey —V. 03, p. 470,

Virginia Railway & Power 0o.—First Dividend on Common
Stock —An initigl gemi-ennual dividend of 19 has been de-
clared on the $7,450,600 common stock, payable Oct, 20 to
holders of record Oct. 7. .

Improvements.—The directors yesterday authorized the
expenditure of about $600,000 for additions to the present

i tnconditlons afeeting
i i whore

Now & the time

power house at Richmond required by inereased business:
—V. 03, p. 400,

Waterloo, Cedar Falls & Northern Ry.—Bonds Offered.—
Devitt, Tremble & Co., Chicago and Philadelphia, are offer-
ing at 95 and int., by advertisement on another page, $250,-
000 1st M. sinking fund 5% gold bonds, dated 1910 and due
Jan. 1 1940, but redeemable on any interest date on or after
Jan, 1 1015 at 105 and int. Par $1,000. Coupons payable
J. & J. at First Truost & Savings Bank, Chicago, trustee,
A cireular says in substance:

Capltalization—

Capltal stock
Bonded debt: 188 M, 59

Auiharized.,

e .- -82,250,000  $1.875.000

- 6,000,000 1,500,000

o, Jor Year End, Afchk A1 1012,
31— =3 Afos, End, Ang. 1=
10, 1mit,

0

Ouilstand’y .

gold bonds

Grogs curnings
INCE after taxes -
Int. on iat M. hds, oulstand
554,850 204,000 il
June, July and Aug
Imost 2 15 times the Int
the Ist M. bonds, Lhus s ing the wisdoni of the
S600,000 for a new power house and the extension o Waverl

Bonds.~—1u order to cdre [or the rapld (nerease (o the business inoldental
to tho remarkable growth of Waterloo a5 an fndustrial centre, the company
hos mathorized an issue of 0,000,000 1ot 3. 6% bonds, of which §1,800,000
Are at present ootstanding, The reserve ponds can o only be lssued sk
N3 NS of the wovaal cost of nic ensions and lmprovements, when annual
net carning are 14 tmes the Interest charges, Including bonds to Lo taken
dawr.. Sinkige fond, berlnsing not Iatep than Deée. 31 1012, o sum equal
1o 2% of the nmount of nll bonils outstanding,

Property ~—The compatty owns and operates, without competition, all
streot raliway lnex in't Waterloo and Cedar Falls, Iowa, a subur-
han 1 Tivie a modern electrio raliroad fom Water-
low Lo f gow,. De y Denver Junetlon and Waverly, [ow;
terminsls and a frelght belt Ine on private right-ol-way connectlog the
Important industeles of Waterloo with all trunk lines.  The Chicago (reat
Westert, Hlnels Centrsl and Chicago Itock Laland & Pacific rallroads all
enter Waterloo and eonnest with the belt line, and the eompany does o oub-
stantial thyough passerper. frefght and express business with them undes
jolnt tarilr rateg, through ticket and billlng arrangements.

The total trackage owned by the company Is 58,80 mliles, of which
AL 00 miles (only L0861 mpes being dnder ranchises) are witbin the corpor=
ate Nmitg of the eitles aod the remainder on private right-of-way owned in
fee Blmple by the company outslde ity Hmits, The company also ownk
in Tes 66 acres of valuable real estate in Waterloo (30 acies” within nve
blocks of the whaolesale distriot alford unrivaled termioal focilities) and 10
ackes at Denver Jusotion,

During 1910 $600,000 was expended on the property, the benefits of
which zre vefleoted in the earningd of the past fow months. A modern
power atation of conerete, brick and steel consttuction, with a present
gapacity of 2,260 k. w., hns been bullt, with space for additional units ax
required, The rolling stock and equipment (2 of modern type and the sys
teim 18 of standard steam rallroad constiuction, practically all lald with
78-10; yvalls. The actunl cosy of the property 1 upwards of $3,000,000, &
U whioh catabllshes an wiusoally handsome equity behind the bonds.
Sed alyo V93, p. 2K, 601,

Wichita Falls & Northwestern Ry.— New Morlgage.—The
company has filed a new “first and refunding’ mortgage to
the Unifed States Mortgage & Trust Co., N. Y., and Calvert
Brewer, as trustees, to secure an authorized issue of £10,000,-
000 5%, (1,000 c¢*) gold bonds, dated July 1 1911 and due
Jan. 1 1940, but redeemable in whole or part at 105 on any
interest date (Jan. 1 or July 1) on 60 days' notice.—VY.
91, p. 1708.

Youngstown & Ohio River (Elec.) RR.—Divtdend In-
creased —A quarterly dividend of 19, has been declared on
the $1,000,000 59, pref, stock, payable Sept. 30 to holders
of record Sept. 29, comparing with 3{% paid quarterly from
Qct. 1910 to July 1911, inclusive—VY. 92, p. 457,
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INDUSTRIAL, GAS AND MISCELLANEOUS.

American Malt Corporation, New York,—Pref. Dividend
Inereased.—The direetors on Sept. 27 declared a dividend
of 4% on the 28,606,492 69, cumulative preferred stock,
R:l.}'llhlc in two installments of 29; each on Nov, 2 1911 and

iy 2 1912 to shareholders of record Oct. 19 1911 and April 19
1012, raspectively, This contrasts with 1%, each in May
1011 and Nov. 1910 and with 2147, each six months (5%
per annum) from Nov. 1908 to May 1910, inclusive.

The Amerloan Malting Co. has declared a dividend of §2 48 f share on 1t8
514,440,000 pref. stock, payabile It two equal Instaliments on Noy, 1 1911
and May 11012, Thid coropares with 82 cents cach In May 1011 and Nov.
1010 and with $1 56 hall-yearly (3.12% a year) from Nov. £ 1008 to May
1010,  'The Amerdesn Malt Corporatfon, #s owner of 140,260 shares of
teompany'’ preferred, will recetve trom the dividend now declared $347,800,
which ‘I8 just sulflcleut to cover It& own 4% distribution.

Preliminary Statement for Year ending Aug. 311011 (Compare V.91, p.1250).

Amertcan Maolting o~ 1010-11.  1800-10, 100B-08, 1]1107-!)8.
Surp. for vear after all charges. _$703,040 $5567.084  §052,704
Praf, dlva. pald in November.. E173,060 $220.204
Pref. dlvs. following Muy. 178,050 225 504

$450,528
ad36,000
443,000

BU.OZE
Total dividends. .. _.... 330,112 5170,006

Of whieh to Am: Malt: Corp., AbL.* 547,800 (2) 175,930

DIiv. Am, Malt. Corp. pref., abt, . 347,840
a2 48°. a3:12%,—V. 01, . 1320,

American Tobacco Oo.—Report of Commissioner Smith,
Part II.—Comumissioner of Corporations Herbert Knox
Smith has completed and made public Part 11 of his report
on the tobacco industry in the United States. In his letter
of transmittal to President Taft Mr, Smith saidin part :

The great tobaced combluation, which eentres around the Amerlean To-
baoeo Co., started [0 1800 with $26,000,000 eapitallzation, operating only
in elgarettes, By 1008 16 controlled about 80% of the whole domestlo
Industry except clgars. and its net capitalization execeded $316,000,000,

By 1000 the combination’s broad domination of the whole lndustry took
effective ghape, It earnlngs from that date cover the great bulk of the
(ndustry. In 101 they were 13%41 In 1903 aver 16%, sad from 1804 to
1908 the average was 199, or 341,200,000 yearly,

The Insiders In 1901 induced the common stockbolders of the old Ameri-
can and Continental companies to surrender (helr stocks (or 4% bonds of
the new Consolldated Tobueco Co., thus seenring for she comnmon stock of
the Congolidated (most of which the inslders held) the great lncrease In
earninggs, which they foresaw, from the reduction of the war revenue tax.

The “good-will’* in {18 domestic business alone stood on the hooks in
1008 at, roughly, $148,000.000, whercas the Bureau, alter eareful annlysls,
has computed 118 netual cost (not present valuel at $64.000,000 or 35%
of the entire [nyvestment, In this allowance of $84,000,000 the Bureau
clearly recognlzes the great value of “good-wlll" (chiefly brand value) ln
the tobaceo Industry, .. M

$400,628
adis,n00
173,030 (3)434,000
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Rearganization Plan.—1t is generally understood thul the
plan which has been tentatively agreed upon contemplates
the reorganization of the company as three cotporafions
namely, the present American Tobaceo Co., the P, Lorillard
Co. and the Liggett & Myers Tobaceo Co., the last bwo hav-
ing of late been nierély subsidiary concerns. The plian will
not be snnounced until it has been filed with the Court.
“Financial America’ yesterduy gave curtont gossip roughly
us follows (fompare assets as shown in bill of complaint.—
V. 53, p. 2:7):

Al It mow seems to be winderstood, the 67
Pany are to be deall with on a bosls of 18 DO%S of sehich 15t
7% bondy of the Lorfitard Co, and 259, in now
Lipgett & Myers Co,

455 Dands of i

v Donds ol the Amerionn Com
T bonrds

e Uns are to be roeted ot B0, of
egall [0 new 595 honds of 1he

ol thele share
s Llrmett & Myo
upon for T )
) sald t :
of the Atndrics ol
corporation X

Iy 795 preferred of
that 11005 the nrice thet b b

nmong the cominoen stook-
40 Y Snndl
: vVari thor subsldigry
Falued at abotit $32,000,000, with an
of e Llegett & Mvery
% the provisic ol the
obreco Cooowill have

L$ 1
il Loty & Myors Co, will have
on of abodt 516,000,000, on which
they will "haw an onnual eincning power of a litile more than 11% .V, pa,
p. T,

Anglo-American Telegraph Co.—Lease, de.—An extraor-
dinary general meeting was to be held in London on Sept, 29
to cona.der a conditional agreement for the purchase by this
company from ite renewal fund of the Western Union Tele-
graph Co.'s new trans-Atlantic eable laid last year and its
equipment at o cost of about £700,000, and for the lease of
the whole of this company’s cables, propertics and business
to the Western Union Co. for 89 years from April 1 1911
b £262 500 yearly.

If the Court sanations the nepekiary vatension of the Anglny company's
memorandum of aasoclation, the 1o Company will for 09 vears De guar-
Afteed by the lease'a rent cquil to divi dnt the following rates on its
total eapital of £7,000,000; o the £5,240,540 pref. stock, 699 rannnm;
on the L518,920 ordinary stock, 3495 per annur, and tii 240,540
defertod stock, | 16 % per annurm,  The renewnl Dind, after deduction of the
£700,000 to be pald for the new eable, I8 to be rilsed 1o £1,000,000 Ly con-
tributions of £20.000 a year by the Weatern Unlon.  Eminent Amerlean
counset has ndvised that he s of opinfon that the proposed lesse would not
violate the antl-trust Iaw.  See V., 83, p, 732,

Appalachian Power Co., Richmond, Va.—New Byllesby
Enterprise—Further Data.—The preliminury prospectus of
May 18 1011 shows the issued capitalizalion, &o., of this
pompany, organized in Virginin on May 24 1911, as follows:

18t M. G625 d0-pear bonds, dated Juine 1 19011, Ine.J. & D, at Chio.
ot N.Y. Sub). to call at 105 & [nt.: anth,, 325,000,000} lasned 55,450,000
Pref. 795 stook, ci, after Oct. 1 1912, ar decmabile after 3
years ot option of company at 112 snd acerued dividend:
atuthorlzed, $156,000,000; Issued.. . . .. =y
Common stock authorlzed, $10,000,000; [ssued___ _. 0,000,000

in place of cach $1,000 bond there [a delivered to the sub
dcriber n 31,000 7% negotlable interlmr certlfieate due Dee. | 1613
{bearlng int, from June 1 1011) whiclh the company has the rirht to pay in
full at any time trom Oct. | 1012 to Dee. 1 1013, elther st 3885 [n cash plus
acerued Int.. or by dellvery of one of the aforesald 1st M, bonds,  Durlng
the life of the certificate the holder has the dight to withdraw the bond
eavered thereby, on agreelng to hold the same Tor at least ope year,

With the above-lssued seourlties the company owns free and clear of all
Indebledness (other than Its bonds), lands and water richts for Dve water-

ower developunents and the control of two storage reservolis oo New River
FI’I Carroll, Grayson and Pulaskl counties, Va. nad alsd owns and 18 now
operating by steam the Tocal utilitles In the towns of Blucheld, Muarlon,
Pulaskl, Welch, Keystone, Pocahontas, Bramwell, Wytheville and Prinee-
ton. The remalning proce 00,0001 of the lssued securitles, 1t 15
catimated, will be suttlele struet the two hydro-eltetric develop-
ments, aggregating 20,000 h, whieh are now belng bullt, together with
thelr sub-stations and transmission lines to Bluctelds, Wytheville, Pulssikl
Roanoke, &e., &c.. CQne of these two developments will have an Installic
eapacity of 0,000 b, p.. the other of 20,000 h, p. By developlng the throe
remnining powers: and providing sultable steam reserve, an additlonal
63,200 h. p. ot 40% lond factar, It Is stated; eéan be obtained.

The company, 1L 15 estimated, will have an annual Income of $315,000
frome 1ta local utilities, and with the two water powers In operatfon should,
by June 1 1013, have o total annuoal gross revenue of S465,300, with nev
carnings (after tax of $069,300, lenving 3244,200 for o) ynmon stook,
after dodueting §272,500 for [nter on abave 8hH, L0000 bonds . and
$102,600 fovr 795 on $2,180.000 pref, stoek,  The disteibutlon system of the
Poeahontas Consolldated Colllerles Co. has been acqulred (also the rleht
to use A now B.300 0. po steam turbing at Switchbsck for 20 Vears ot a
nominal rental of 1 per annumy, and s contract hag been soe Lo supply
all that company’s elestrieal requivements for a perlod of 20 years,. See

8.

2,180,000

also V. 03, p. 520,

Arizona Commercial Copper Co.— Proflective Commitlees. —
The following protective committees have been appointed:

Bondholiers' Committec—Harry M. Stonemetz, of J, W. Bowen & Ca,,
33 State St., Doston; George T. Rlce, of Bond & Goodwln, 35 Cofgress
St., Deaton: Lemuel E. Demelman, af Shawinut Commerolal Paper Co,,
710 Old-South Bldg., Doston.

Stockliolders'  Committee—Nathan J. Miller, 28 Broadway, New York:
Edward 8. Goulston, 17 Mk St., Boston; Alfred J. Hayman, Coolldpe
Corner, Brookling,

Goulston & Stoirs, Counsel, 17 Mk St6., Boston, Mass,

The committees, In accordanee with Ingtractions of the
of the seourltics Sept. 20, at which a majority of the bon
Ings of stook were represented, have orpanized to fovm oy
ton substantislly on the lnes then sueeested.  Dep
been prepared, wider which holdors of bonds and sto are regquested to
Immediately depostt thelr holdings with the Amerlean Trust Co. of Hostan
on_ or betore Oct. 0. Appleation. will be made to 15t the reeolpts on the
ostan Stook Exchange.  Coples of deposit agreements iy be soen it the
affiass of the kald Trust Co. or members of the commitiees,  Detalls of a
Dlan of réorganization will é announced shortly and -any dizsenting de-
nositor miy then withdraw his securities.—V. 03, p. 732, 620,

Eell Telephone Co. of Canada, Montreal.—New Stock —
Each stockholder of record Sept. 30 1911 is entitled to sub-
seribe it par until 1 p. m. Oct. 31 at the Treasurer's office,
Montreal, for $2,500,000 new stoek (auth. Feb. 22 1906) to
the extent of one share for every five shares now held,

The gompany will neither buy, soll nor adjust tights,  Subsetiptions are
pryabile c0%G Jan. 2 1012, 209 Aprll 2 1012 and 40% Aug. 11012, [ie.

ot It will earry 1nterest nt the ourvent rate of dividend,  Stoek cvr?i'ih:mo:;
Wl be jasued A, 3 D12, V038, p, A0, 43,

Cannelton Coal & Ooke Co,—Bonds, dec—See Lake
Superior Corporation belaw. :

sting of holders
and rge hold-
1 0f reorganiza-
L aETeements haye

Central & South American Telegraph Co.—Parily Easbi-
maled Earnings.— For & and 9 months ending Sept. 80:
1 Moy — Tok Ine.  Net [Inc. Bal..Sur.. Total Sur.
sy $370,000,-3215,550 (1 1¢ i 71,085 32,504,700
| w0 22 408,000 " 2AN200 (114 4,685 2,113,848
@ Moti—
| 150 01,000 S706,050 (4 LEe5)5450,605
1010 o - = THO 400 (4 475 430,000
V. 03, p. 44.
Chartiers Cil Co.—See Hocking Valley Produets Co. bolow.
Chicago Junction Reilways & Union Stock Yards Co.—
Plan Operative,—The pian of the Oluey committos, having
been necepted by the holders of $6,000,000 of the 36,500,000
comimon stock, his been declired operative. The “Chiongo
Btock Yards Co,” with $1,000,000 capital stock (all, it is
stated, paid up in cash) was incorporated Maing Sept. 28,
mtlog holders of conmon stosk tnve
ntecd divide
ld Co., o of e
bongds of the pew oo
thele certinents
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COorn Products Refining Oo.— Bonds Called.—One hundred
and fourteen ($114,000) 25-year 5%, sinking fund gold bonds
dated Oet. 1 1906, will be paid at parand int. on Noy, I, at
the Title Guarnntee & Trust Co., trustee.—V, 03, p. 345,

Direct United States Oable Oo.— Lease.—An extraordinary
goneral meeting was to be held in London Sepb. 29 to vote
on leasing the property to the Western Union ‘Lelegraph Co.
for a term of 99 years from April 1 1911 at & vental of £10,804
from April 1 to June 30 1911 and £55,568 annually thoreafter.

In additlon to the above rental the Western Undon Co. agrees to provide
the cost of the adminlstratlon of the business, luclading rent of offices, i,
and also to pay all rat taxes, chiarges, and outrolngs
able In respect of thie e propecties.  On ¥ d b Dirco
pany will retaln s re i Lo whileh amounta o £ and will ro-
maln résponsible for the repalr and cenewal of the faperties s
hitherto, all other Habliitics tl ompany beloe talkén oaver by tho
Weatern UnlonCo.  The 4 wok eontalng & provislon that the conpan

¥ to pay a dividend of over 5% per anoyuim on the stoc
(¢ - L0000 = of £10 eneh, of which 121,420 putstanding) without
the ponsent of the Westirn Unlon Co,—V, 04, p. 733,

Great Western Cercal Uo., Ohicago,— Proposal.—The com-
pany has asked the bondholders to permit the mortgage trus-
tee to apply the $1,000,000 received from salo of two plants
to the Quaker Oats as follows:

iTayment ol $20.535 Inter due Sept. 1 on the $084.500 0% bona®
antstanding: 1o be turned over to the company f{of corpolate purpo§cs:
$400,0007 for further purchase and cancellation of bon 5, S3056,000, the
trustee having already expended $225,000 of the $1,000,000 (h cancellation
L $200,300 of the lssue.  Sce V, 03, p. 472, 700,

Helena (Mont.) Water-Works Co.—Salo of City Bonds to
Purchuse Plant.—Sce “Helena” in the “*State and City
Dept " —V. 93, p. 40.

Hocking Valley Products Co.— Mortgage Filed.—The com-
piny has filed its new first mige. to the Bankers Trust Co.,
a8 trustee, Lo seeure an issue of 82,000,000 Hll-yr. 5%, gold
bonds in aecordunce with the reorganization plan.

Oit Lands Leagsed.—The lands in Hoeking and Athens
counties, in the New Straitsville oil field, consisting of ap-
proximately 10,000 neres, with 3 producing oil wells and one
gas well, have been leased to the Chartiers Oil Co. of Pittsh,

i i'ﬂ-'-‘-‘*-‘ dispateh states that (o addition to the royalty of one-cighth of
0

the oll produced, 1418 understond the Chartlers Company {;{u‘ﬂ the Hocklog
Vallay Products Co, a bonus of over $200,000 for leases.—V, 03, P.287,1067,

Ingersoll-Rand Uo.—25%, Stock Dividend.—A stock divi-
dend of 25% has been declared on the common stock, pay-
able Noy. 1 to holders of record Oct. 16. There is now
$5,274,500 common stock outstanding.—V. 92, p. 053,

Intqyﬁational Paper Co.— New Director.—Benjamin Strong
dr., Vice-President of the Bankers Trust Co., has becn
cleeted o director to succeed Thomas 8, Coolidge, of Gleéns
Falls, who resigned. My, Strong also becomes & member of
the tfinunee committee.—V. 03, p. 411, 406.

Jersey City Water Supply Qo,— City Bonds Sold ta Purchuse
Plant.—See “Jersey City” in “State & City"! dopartment,—
V. 91, p. L45().

Lake Superior Gorporation, Toronto,— Notes,—The report
of this company, eited Sept, 24 (p. 704), mentioned an issue
of ($5,000,000) 3-year 6%, notes of the Lake Superior Corp.,
of which $2,500,000 were outstanding on June 30 1911; g0
the faet that provision had been made for the payment of in-
terest on the bonds of the “Cannelton Coal & Coke Co'' of
Weat Virginin. We now have the following dita:

lon Cont & Coke Co—The propecties of this company eonsist of

WO neres of valuable coal Innils 1 Payetts and Kanawhic countles,

The land contains practieally an unlimited supply. of the Onest

caking coal, A mine haw Ueen apened up amd eosl 15 belng stilpped dally .,

Wi r.-.'-!ms‘.h-r this one of the moat vatuable properties of tho Lake Superior
Coarparation,

Oreadily 11010 the company fssued $700,000 5% 18t 3, hondy, of which
§50,000 Were made payablo anaduly 11011, $50,000 on July 111912° ani the
remaining S600.000 July 1 LOAD; ntoresy J. & 0,  The Neat $50,000 Honds
have been pakd, aod 33,000 of the 5800,000 of houds have been redeesmil
and ennecled by the glnking fumd, which ropresonts do: & toft of conl mined
and shipped, .

Thiree- Year 8% Notex of Laks Superior Corparotion.—The Corporation has
authorized an Issue of 35,000,000°69 gold notes dated Apr. 1 1911, due
April 1 1914, 10 be secured by Isines of S-year 624 2d M. notes of the Algoma
Steck Co. Andl Lake Supesior Tron & Steel Co., Ltd,, the owners of the stev)
plant. Int. A, & O. ab Standavd Toust Co., N. Y., trustee,  Authorized
denominations, $5,000, §1,000, $500; outdtanding denominations all large,
Callable, all or any part, at par and Ing.  Outstanding, 52,600,000, gecured
by §2,000,000 L. Sup. fron & Steel Co. 2d M. notes—V, 08, p. 704.

Lake Superior Iron & Chemical Co., New York,—2d4 Mige,
Notes.—The shareholders will vote Oct. 14 on making (and
selling at not less thun 9214 and int.) an issue of $1,000,000
' 69 S-yr. gold notes, to be seeured by pledge of an issue of
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£1,500,000 2d M. 10-year 6% gold bonds (also to be author-
ized af, said meeting), seeured by a lien on the property,
subject only to the lien of the 1st M. of July 1 1910 (V. 91,
p- L774).—V. 92, p. GGG, 885.

Lindsay (Ont.) Light, Heat & Power Oo.—Sale la Cily.—
Hee “Lindsay™ in the “State and City" Department.

Marmet Coal Uo,, Oincinnati.—Bonds Offered.—The Ru-
dolph Kleybolte Co., Inc,, New York, Cincinnati, Chicago
and Boston, are placing 650,000 of the new l1st s at 101
and int. Sde V. 93, p. 800,

Metropolitan - Steamship Uo.—Decigion—Recetver’s Cér-
tificates to be Paid in Pull—Judge Colt in the United States
Cireuit Court al Boston on Sept. 26 held that the holders
of the £100,000 receiver's certificates are to bie paid in full.

The Amerlean Trost Co. of Hoagton, a4 trisstee under the martpige [ore-
olokeit . disputed the elght of the certifieate-holders to paymaent ahead of
Ity defleleney elalm amonntinge to 3261,295, The net carnlngs under the
recelvers amoiinted to only $275,000 and the psyment (o fill of e =
fAclency: elaim would leave nothing to the f‘v:’lu?mllv holders, a5 supply
olaims aggregating 144,305 have been nllowed as o pri flen. . The
dealsion, therefore, provides for the paymoent 6f the supply and certliicate
oiatms In fuil and ol the bulanee, amounting to a Irtl{\. avoer 530,000, Lo
the trist company o1 acconnt of the defiplency elslm —V. B0, . 56,

Moxican Telegranh Uo.—Purtly Estimated Earnings.—For
3 and O months ending Sept. 30:

Tatal Net Mezican
Incame: fneome,. Government,

cem--9175,000 S102,00% S11,500

mee—= LATH000 171,000 2,600

$051,618  $34,500
GG0,0000 28,600

Halanca,
Surplus.
§01,267
71,705

Difpidands

- Puid.

(2 34 9) 540,705
(215 %5) 89,735

(T 15 45) 8260,2006
(72

~3602,500
oD, 500

National Boat & Engice Uo.—Eankrupl—Receiver Ap-
pointed —This company, we are informed, filed a petition
of voluntary bankruptey in the Federal Court in Maine on
Sept. 65 1011, Walter 1. Woodman of Maine was appointed
receiver. Compare V, 03, p, 733,

New Central Coal Co. (of West Virginia).—Listed.—The
New York Sfock Exechange has listed the §1,000,000 stock
(par $20) of the new West Virginia company, whieh was in-
corporated in West Virginia on June 8 1911 asg successor of
the Maryland corporation of the same name and having the
same capitalization —V. 92, p. 1568,

Ningara Falls Power Oo.—Payment of Debenlures.—As
announced in the advertisement in the “Chroniele’ last weok
the $920,000 Canadian collateral 6% debentures, series B anc
@, have been called for redemptionion Nov. 1 af the Bankers
Trust Co. of New York. The 8614,000 series A debentures
will be paid off on Oect. 1. Compare V. 92, p. 885, 1181, —
V. 02, p. 1314,

Pittsburgh Ooal Co.—Listed.—The New York Stock Fx-
change has authorized to be listed the $3,805,400 common
stock on notice of exchange for common stock of the Monon-
gahels River Consolidated Coal & Coke Co., making the total
amount to be Hsted $32,000,000.

The Plttsburgh Counl Co. (of New Jersoy), which has l""'f owned 515,-
000,000 of the £20,000,000 Mopogalels common stock, will use this §8,-
890,400 stock on pecount of the acquisition of the remalning 506,000,000
Monongaheln common stock, 3 for . The Plitsburgh company will pur-
chese dn the open markes a sufficlent amount of 1ts commaon stock Lo com-
plote the exchange: ‘e §7.300,000 Monongahela pref. stoek not wwned
(out of  $10,000,000) 18 offeredd I exchange 8095 10 new 5% 20-year de-
bentures of the Pittsburgh Conl Co.  The exchanges will be effective Oct. 1
1011 (V, 03, p, 232, 474),  The Monongahela on Sept. 10 1011 glso hisd oute
standing $7,088,000 15t M. 69 boods of 1800 and $1,0083,000 5% dubt
eertifeates of 1002,

Sale of Coking Coal Lands to H, €, Irick Coke Co—Further
Particulars.—An official statement snys:

Eiffective oo July 1 1011, the Pletaburgh Coal Co. of Penpsylyvania has sold
to the H. C, Frick Coke Co, spproximately 7,000 ackes of coking conl located
In Payette Co., Po., Knowi ad Colonlal 'Coke Co. triet, with 3 operatin
mines and 086 coke ovens, the copslderation being $1,430 par nore for laic
and improvements of § dopregiatod value s of Dee. 3118110 of B1,107.029,
excluslye of supplies: total spproaimete conslderation 510,200,000 and
oifective ab game dats. The Manongahels River Conaol. €. & (. Co. has gold
to the 'H. C. Frick Coke Oo. u,uﬁ;mximntqu 0,000 pered of virgin or nde-
velapod conl land locared in Washington, Greans nnil Fayette counties, Pa,,

or the conslderntion of S850 per acke, total approximnte conslderation $7,-
&50,000: payment In eaeh casa to be mude o 6%, st M, Bonds of ‘H. C,
Friok Coke Co. (guarantecd by 1. 5. Stecl Carporation) at par,

Thise honds hive been sold to the Unlon Trust Co. of Pltlabun e nnd the
proceids of eseh rale will b applied to (e retitament of practioally $0,000,~
400 of nrat M. bonds of Plrtaburgh Coal CGo.of Pennsylvaain and £7,000,000
ol the Monongahels River Conxol, Cs & C. U0y, respectively.  Asthese bonds
ars aciqulired, they will be ennceled. (Vo982 p. 16704

Barnings.—The Pittsburgh Coal Co. réports for 8 mos.
ending Aug. 81 1911 and the Mon, River Consal, C. & C. Co.
for 9 mos. ending July 41 10L1:

2

4
B a0l 200 20,

Pitisburgh, Maon'gahela.
Net carnings of malo and subsidiary companies. .. §2,220,000 - §1,245,783
Deductions—Reserve for depletlon of vonl landa (s..) §460,052 $383,800
Reserve for deptee’n of plants & equip.  BOGS,050 288,430
Interest on Orit mortgege bonds BR3, 500 340,808

S184, 880 232,730

Balanee, surplus for perfod.. .. -
Undivided carmings at beglnning of period &ol4a,103 1,631,770

TotAl s sinaiisiatyanaeda e M e 8,028,082 §1,804,611
Pividends on preferred stool, 4 3¢9 (9 months) ____"1.015.102 ¥ g

Undivided ﬁamlmim at end of period
—V. 93, p. 474, 412,
Pope Mig. Oo., Hartford, Uonn.—New Direclors.—

Charlea 1. Walker, Vieg=Prea and Wilbue O, Walker, f\'unrutar{ of thy
eompany, and Frank A. Drury, President of the Morchants Nab, Bank of
Woreeater, Mass,, have heen electod directors to sueceed avey Ironner
Aurist Heekscher and H. L. Freedman, who have sold thele stock ang
restened from the board, Arthie We Pope of Boston 1s now Chaleman,—
Y. 01, p. AAT, 42,

San Francisco Gag & Electric 0o.—Bonds Offered —Harris,
Forbes & Co., N. Y, City; the l*‘[:ll'rlﬁ Trust & Savings Bank,
Chicago, and N. W. Harris & Co., Inc., Boston, are offering
by advertisement on another page, at 94 and int., $4,951,000
gen. mtge. 424% 80-year gold bonds of 1903, due Nov. 1

-57.012,800 $1,804,511

fraser.stlouisfed.org/

| in 1808, and ono st Oengon Ferry,

1933, These honds are part of a closed $9,500,000 mige.
jssue which is a first licn save for $1,661,000 underlying
bonds (covering only a small par of the system) on Lhe en-
tive property of the company, the physieal portion of which
ig valued at over 24,000,000, Suffivient of the 41gs are
reserved Lo retire the underlying bonds.

Digest of Bankers' Statement,

sractically all of the gas business and tho greater poar-
seetrle b was of San Francizeo, [ts propectles, covering the
4 rving o rapidly Ineressing population, now more than 415,000,
Substantinliy all of the eanital stock 13 ownetl by the Pselile Gas & Bleotrle

Co., the purchase price showing an investment of more than 314,000 000,

Tsxuod Captieliceiion af San Francizco Gos & Electric Co. Jine 30 1011.
k nuthorized, $20,000,000: Issued . ____%15,848 008
5 auth., 310,000,000, retired by sink. Tund, 5500,-
1, 89,500,000, lexs $1,661,000 reserved to retire un-

¥ honds shown below. . _ .. -
Pacliic Qas Improvement 4s due 1020, ... 1.038,000
Bdlson Light & Power 05 due 1821 o A s S 623,000
Eurnings of Paciflc Gds & E1. Co, (fnel. San Fr. Gas & El. Go, Xarnings) -
Yeanrs— ¥ Nel FEarms. Int. & Sk, F'ds, Bal., Surp.
1900 51,157,087
1907 1,682,780
2,163,560
2,145,104

The company does

7,850,000

6,116,011
5,806,145
-13, 6,800,025
13 5,048,023 2,190,004
n Fro, Gex & B, Co. for Cal. Yra,—Reters Insial, June 1.
1406, 1807, 1008, 1800, 1810, 1911,

¢ : 3 £ 3
oS earn. 3,581,088 4.207.476 (,001,104 5,803,061 6,634,602 .
méLers. 15,001 17,604 11,803 28,308 27,505

asmeters, 37,300 nn,789 6w, 330 02,225 87,067 72,220

The net enrnings for 1010, after Hueral allowiues for depreelation, wers
niore thay 2 44 Limes bond Interest,

Property of San Fr.Qas & El Co.—Steam plant (uaine oll ns fuel), rated
capacity  about 38,000 b, p., which 1s belog Inereased by & new Curtis
turbine of 20,000 b. p., to be ln operation by Jan, 1.: seven fire-proof sab-
stations: electrical dlstributing system: ¢overing practlenlly the entire city,
(n thiginees distelet wmoatly underground; Ol and water gas plants, total
daudly eapacity 19,000,000 cu. Tt four gas holders, total capaeity 2,500,000
ain, ft.: new 5,000,000 cuble-foot gus holder under gonstruction. S41 miles
of ras molns eovering ail sections,  Value of property, §24,022,401 (con-
pang's report Lo cityl , viz: Gus prapecties, 314,108.875; eleetric propertles,
10,860,616, This Includes red| estate appralred ol over 52,400,000.
Franehlse tlehts, In oulnjon of counsel, unlimited as o tlme, for bolh gax
and electricity, throughout the entirg cn:iy under Conetitution of Callfomia.

Stnkfnp Fund.—Hedeems at 106 ang Int. $100,000 honds per snnum,
crtlling by ot {from Nod. 110 4,000 (Inel. §1,000,000 dow offered), of which
000,000 already rotired.

Groeth of San Franctsco.—Population, 416,012 in 1910, 342,782 {n 1000.
Bullding permits, $7.437,062 1u 1001, 323.873.042 1o 1010, Assessed
valuntlon, $410,156,304 In 1901, 3615,020,104 In 1808-10. Bank clearings,
51,178,100,530 In 1001, $2,823,772,871 In 1010.—V. 83, p, 100,

Standard 0il Oo,— Decision —The Supreme Court of North
Dakota on Sept. 23 held that Section 2 of Chapter 258 of
1907 authorizing the Secretary of State, after due hearing,
to cancel chnrters of companies organized under the laws of
the State,orrevoke permits ol foreign eorporations, isillegal,
in that il purports to vest the officinl named with duties that
are judicinl in their nature,—V. 93, p. 689, 592,

Street’s Western Stable Car Line.—Reporl.—

Irund Uther - Bf.Dves Com. Dips, Bad., Sk,
Yeur ending— arns, Inlerest, Int.dee, (7%). (335%). wr Def.
June 30 101 . . —S163,800 F01 co=cus SUr$72,200
Peg. S1 1000, . ZR0.006 52,5 33,000 del; 33,010
Vo 0k, a8

Swett (A, L.) Electric Light & Power Co.—Bonds Called,
—Twenty-two first mige. 5% gold bonds; dated Aug. 11908,
pre s alled for payment at par and interest on Nev. 1, at
Kniokerbocker Trust Co., trustee.—V, 79, p. 737.

Texas Oo.— Listed.—The N. Y. Stock Exchange has listed
$10,754,000 6% convertible debentures, due 1931, and has

atitliorized 81,247,000 additional of said bonds to be listed
on and after Dee. 15 1911, on notice of issuance and payment
in full, making total amount suthorized to be listed $12,-
000,000 (V. 92, p. 308, 467, 597).

Ut the debenturss all save §250,023 (which wan taken by the Southern
rust Co., oue of the underwriters) was gubserived for st par under tha
offer to the stockholders.

Sinpe the dnte of the applicatlon for lstlng the company’s stock, the
$5,000 tace amount of debanture bonds then outstanding have béen col-
verted fito stock nnd the following principal addivons to the physical
sroporty of the company nnd The Loulstans Co., all of whose rtock 1s owned
by The Texas (0., have been madet (a) additionsl plpe Nines, Ineluding Nold
- guinering lines, have heen lald, s0 that the total plpe Lo mileage Is
mow 1,088 miles: (0 additlonyl gueel tankage hon been gonstructed, making
the total eapdelty of steel taoks of ‘The Texas Co. and The Loulslana Co.
19,428,183 Lls.: (c) 05 niditional distributing stations and sgencies and &
adiitionnl terminats have been mstalled, makitg the total sumber of ter-
milnals, distribiiing stattons und ageocles 338: (d) 200 additienal tank care
of the latest pattern bBave been  purchesed,

Report.—For fiseal ear éncl. June 30 (see V. 93, p. 638):

Girony eriiipg Int, & Net Fad IHeddrrida Falines;
f-_'-urliﬂ‘_.'_.ln Ifr}'(;:.}!.i. Tored. Earmings. Accs. Fald; Surplus,
v

Xmr= 5 5 5 2
1010 11.-11,231.665 700 A0S 270,808 D603 102,700 000 3,003
1900-10.. 9,848,770 5.502.75 1222 9,011,7% . (12)1,562 872 2,348,021

The totnl surplus of Jude 30 1011, after addine 3500,000 which was
tromaferred from Ingurance reserve fund, was 31,002,900,

From the sorplus o8 abova in 1900-10, §2,348 021, there was deducted
$260,000, which was added to Insuranee reserve fund, anil 3895,021, which
was added to stnking fupd and deprectation account, leaving 31,100,000,
Comps o V. 03, p 734, 660,

United Missouri River Power Oo.—Sale Nov. 8.—The prin-
cipal and interest due July 1 1911 on the $1,850,000 6%
1-year gold notes dated July 1 1910 remain unpaid, and
e New York Trust Co., as trustee, at the request of the
holders of & majority of the issue; gives notice that it will
sell the collateral, consisting of $2,871,500 first and refunding
honds of 1910 (with int, from July 1 1910 unpaid), by Joseph
P. Day, auctioneer, at No. 31 Nassau 8t. on Nov. 8. A
reoreanization plan will be ready shortly.

'[‘ll‘ja compeny has already two hyidro-cleotrle plants om the Missourl
River, one al Hauserlake ol 25,000 h-{?- eopacity, which went Into gorvice

of 12,000 h. S eapnrolty, that began
operation 1o 1907, The Hauaserlake {steel gravity) dam was hadly damaged
In the spring of 1908, but in May 1011 o new dam was compleied. of the
golld gravity type (costalning 85,000 ou. Edu. of conerete), 490 fto long,
132 1t high at the deepest part gnd 85 ft. thick through the bake ."'E‘.n 10
cering Record’! of N. Y., Aug. 12 1011). In Oct. 1810 the Tap tal Clty
Improvement Cu. (a subsldlary corporation) began the eanstrucilon of &
daty tor & new plant ("No. 3. or “Wolf Creek plant’’) on the Missour) Rg..
sbout 30 milés north of Helena, Mont. (“Englneering News' of N. Y.
Oct. 20 1010),; In Sept. 1011 work np ihis dam had been smgpod pending
completion of the reorganization, See also Y. 88, p. 702, 680,

Flaral
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United States Steel Corporation.—No Disintegration.—The
direotors issued a statement on Tuesday night ‘to set at
resb all rumors to the effect that they are contemplating any
voluntary dissolution or disintegration of the cor soration,
or have any belief that it is subject to sueh dissolution or
disintegration by legal action.” "This statement follows:

Pursuant ta the unsnimous vore of the board of directors of the Unlted
States Stecl Corporation st a meeting beld this afternoon, at which there
weee present J. Plecpont Morgan, H Frielt, Norman . Ream, P. AL R,
Widener, Robert Winsor, Elbert . Gary, George W. Perking, John 1%,
Dryden. Samuel Mather, Danlel G. Reld, Heary Whalters, Jamoes A, Farrell,
and James H. Reed, the following statement 18 pubilished®

No negotlitions whatover liave taken place botween the Steel Corpora-
tion and the Department of Justlce looking to the dissolution or disinterra
tlon of the porporation. The corporation was oreanized (or Dusinbss
readons and purchased (ta various plants to promote stich business and not
Lo restraln tradoe or obtaln a monopoly. In all lts operations the company
has socupulounly obeerved the law and recognized the just rights of Its com-
petitors aml the consumers of Its products. So faf as it directors are
Aware, no camplalng has ever been made azainst It by elther of these Inter-
estd.  Tho directors aco adylsed by (s counsel that Ity exlstence 18 not in
violatlon of tho Sherman Aok ax loterpreted 1n the recent declslons of tho
Suprems Court,

A yiew of this resord and this advice the direetors feel that thele duty 1o
thelr sloekholdery, thelr employees and the publie requires that they should
st at reat all riionors to the sifest that they are contemplating any voeluntary
dissolution or dislntecration of the corporation or have i ny bellel that 16 [s
subfeet fo sueh dissolution or disintegration by leral action. We bellove
LHAL tho organleation 13 leeal, thab (8 managcment 1s proper, that 1ts
properties ave of immense Intrinsle value sid that the earporation 15 of henefii
to the publle (nterest.  (Sfened by J  Plernont Morgan and Elbert o,
Gary. Committes of Rosrd of Directors.)

General State of Steel Business.—Pollowing a meeting of the
Finanee Committee on Tuesday Chairman Gary said:

Exlsting conditions alo affecting buslueds w (he extent that instesd of
belng booked for forward dellvery, customers are buying anly for Immesdlate
requirtiments.  Nevertheless, strance as it may geem, the volume of busi-
ness s lareer than psusl, apecificatlons running upward ol 30,000 tons o
day. O the 4,500,000 tons on the books, of which $20,000 tons is lntet-
company buainess, It may be sald that from the standpalnt of mill opers-
tona It s botter busingss than an old time contract order busluess of
double the tonvago, Ina¥mueh as It represents active business, capahle of
speelfioations (n sufficlent volume a% will requirs the pperation of our mills
on the pressnt basis for seme months to come.—WV, 93, . 801,

Vulean Detinninﬁ Co.—Increased Dividend.—A quirterly
dividend of 13{% has been declared on the $1,500,000 T%
cumulative pref. stock, payable Oot. 20 to holders of record
Oct. 10, comparing with 1147 quarterly from Oct, 1910 to
July 1911, inclusive, and 134% (including 14 of 19 extra)
each in Jan., April and July 1910, s

DIVS.— '03. '04. '05. ‘08, '07. 1008. '00. '10. 1911,
Proferred ... %1 64 0 5 7) 5 Oct, 14 6 604 Ly,1h 1014
Common o OReL LT (W [ 0 Ol e e b o

Acoumulnted preferrod dlvs. Oct, 1011, 20349 .—V. 03, p. 475, 233,

Wells, Fargo & Oo. (Bxpress).—New Head.—B. 1), Cald-
well, Vice-Prea., in charge of traffic of the Delaware Lackn-
wanna & Western RR., has been chosen President to sueceed
William Sproule, who becomes President of the Soulhern
Pacific Co.—Y. 93, p. 801, 475.

Woeatern Steel Corporation, Seattle.—Revised Data.— The
company hag favored us with the following particulars in re-
vigion of the statement which appeared in our issueof Aug. 26
after several unsuccessful efforts to obtain moreaccurate data:

(1) Organized Ock, 10 1000, oot Aug. 2. (2) Thoe Western Coal & Tron
Lorporation’s holdlngs are llmited to the Graham Islond coal and tlmber
properiies,  In additlon to ownlng practieally ali of the stool of that eop-
poration, the Western Steel Corporation owns lron ore propertles on [n TR
atno Sound, Vadooaver Island, B, C., with an estimaled ore content of
20,000,000 tona; lron ore propertles near Dayeon, Nev,, with 14,000,000
tons of ore In slght, and a probable total content of more than 100,000,000
Lo lton ore propectied on Loulse Istand, 13, C.. with a minimum estimated
content of 7,000,000 tonas ookl property ot Ashford, Wash., onwhich about
33004000 liss adpeady bovn expended 1o devolopment worlk, with eoal in
sight to the extent of 80,000,000 tons; lmestone pro L gapit Co.,
\‘guh‘. With an eatimated content of 28,500,000 tong: a dolomite properts
In Stepliend Co.. Wash,; with estimated content of 7,000,000 tons, and
alllod quarte propesty 1 Skaglt Co,, Wash,, with estimated contont of 200,
000 tons., A arulse of the timber on the Grabam 1sland propecty ghows ha-
twoan 500,000,000 and 550,000,000 1. of high-grade yellow creda
aprice and bemlopk. (3 The plant bay durlne thie speing beon o
to a prosent dally eapapity of nbout 200 tons of Nojuled steel, sad Imp 1
ments and additions aee rapldly belug made,  (4) The Western Steel Cor=
poration owns all of the capiial stoelc of the Weatern Homeshoo Mle, Co,,
with a cotnnlete horsealios manufaoturing plant havipe moenthly capaoity
of 750,000 fbs. ot horseehoes.  (3)  To lst of direotors add® G. 1. Whit=
comb, Woreester, Mass. (1, B, Chilbiére 18 Viee-Pres. of Seandinavian-Am.
Banlk, Seattlo). - (6)  Offleors: Ji AL Moore, Pres,; E. P, Jamison, Lst
Vice-Pres.; Jucob Furth, 2l Viee-Pres.: O, D, ad Viee=-Pris,
and 'Tr & ; Warren filton, See.—V. 83, p. 638

Western Union Telegraph Oo.— Leases.—8ee Anglo-Ameri-
ean Telegraph Co. and Direct United States Cable Co.
above, and compare V. 03, p. 734,

Wichita (Kan,) Water Co.—Objections to Purchase by Cily.
—3ee “Wichita' in Lthe “State and City Dept.”—V. 92, p.
1706, 1461.

¥ork Haven (Pa.) Water & Power 00.—New Manager,—
W. L. Mann, formerly of the Shawinigan Water & Power Co,
of Canada, has been appointed General Manager of the com-
pany in place of former Receiver 1. F. Baker, who continued
a3 manager only temporarily. See V. 93, p. 801

Lowman,

—Vol. X, the tonth annual edition of the Copper Hand-
book, is just received. The new issue of this worlk, which
i5 & standard authority on the subject of copper and copper
mines, has 1,902 pages, and deseribes 8,130 cup{)er mines
and copper-mining companies in all parts of the world,
The descriptions range from two or three lines, in the ease of
dead companies, wherein reference is made to defailed de-
seriptions in past volumes at the period of their nctivity, up
to 21 pages in the case of the Anaconds mine. The mis-
collaneous chapters of the book treab on the history, chem-
istry, mineralogy, metallurgy, brands and grades, alloys
and substituteés for copper, with a copious glossary, and n
chapter of statistics ending the book that contains 40-odd
tables, ocovering sopper production, consumption, move-

hitized for FRASER

mwents, prices, dividends, &c.
sold on wie unique plan adopted nine years ago, the pub-
lisher sending tlie book by mail, prepaid, to any address
ordered, without advance payment, and subjeet to return
after a week's inspection. “Tlie price is $5 in & atrong green
buckram binding with sitk headband and gilt top, or $7 50
in full library moroceo, Horace J. Btevons, Houghton,
Mich., publisher.

— White, Weld & Co., New York and Chicago, and A. G,
Edwards & Sons, New York and St, Louis, Mo., having sold
the greater portion of the issue, are offering, by ‘adyertise-
ment on another page, at 101 and int., to yield sbout 59y
the remainder of the $2,500,000 (closed) 1507 M. sinking fun
5% gold bonds of the Mississippl River & Bonne Terre Ry .

This issue, it is noted, is a first lien on the road valued at
over 35,000,000 and a first collateral lien on tue $2,600,000
5% mnote of the unbonded §t. Joseph Lead Co., & company
whose net income has avernged over $1,000,000 per annum
for the last 5 years. The net income of the railway for the
past five years has averaged $318,177; to this should be
added $125,000, representing interest received on note
deposited by the 8t. Joseph Lead Co., making a total net
income of 443,177, ngainst a present interest charge (in-
cluding equipment trusts) of only $150,000. The bonds
are legal investments for savings banks' in Cnnm]c[i{:uL,
New Hampshire, Vermont, Maine and Noew Jersey. See
alsy: President’s letter in V., 93, p. 580, Full particulars
appear in to-day's advertisement,

—Harris, Forbes & Co., Pine St., corner William, New
York, recommend for investment $4,951,000 San Francisco
Gus & Eleetrio Co. general mortzage 4%%% thirty-year
bonds at 94 und interest, which the firin is offering by
adyertisement in to-day’s “*Chronicle.” The San Francisco
Gns & Electric Co. owns and operntes gas and electrio prop-
erties covering the entire city of San Francisco, Cal., serving
a rapidly increasing population oxceeding 415,000. The
exceptional features of this investment are described in
to-day’s advertisement and other facts regarding the prop-
erty appear in our “General Investmont News Department.”’
Complete circular on request; nddress either the New York
offices or N. W. Harris & Co., Ine., Boston, or bond dopurt=
ment Harris Trust & Savings Bank, Chicago,

—The October number of The Rolling Magazine, & financial
quarterly, was issued this week., “Une contsols of this
number include the following articles: *“The Sharman Act!
by Richard C. Maclaurin, President of the Massachusetts
Institute of Technology; “Units of Eleotric Measurement,”
by Allen Hollis, President of the Concord, N, ., Electric
Coy; "The Elements of Ideal Investment,” by Laurence
Chamberlain, aufhor of “The Principles of Bond Invest-
ment'; “The Taxation of Inheritances,” by Frank €, Me-
Kinney, of the New York Bar, Those interestod in invest-
ments may obtain a copy of this magazine without cost by
communicating with . H. Rolling & Sons, 200 Doevonshire
St., Boston.

—The banking house of N. W. Halsey & Co. are offering
for investment on another page a very extensive lst of high-
grade municipal, eailrond and corporation bonds yielding
from 3.80 to 5.80%. A number of the issues are legal for
savings banks and trust funds in New York, New Jersey,
Conneeticut and Mussachusetts, and also available for de-
posits of postal savings funds. A copy of the complete
October eireular will be furnished upon request Lo either of
the firin's offices, 49 Wall St., N, Y.; 1421 Chestnut St.,
Phila.; 125 W. Monroe St., Chicago, or 424 California St..
Ban Francisco,

—[i. W. Clark & Co,, Philadelphia, will buy and sell the
various securities of the Eollowing companies, all of which
are. managed undor their direct supervision:

Portland Railway, Light & Power.

Chattanooga Railway & Light.

Union Railway, Gas & Bleclric.

Bangor Railway & Electric.

St. Joseph Railway, Light, Heat & Powoer.

Iast St. Louis & Suburban.

Lewiston Augusta & Waterville Street Ry.

Commonwealth Power, Railway & Light.

—An Isstie of $2,500,000 Oakland Railways 6% collateral
trust d-year gold notes was offered Sept. 28 1n all important
markets by I H. Rolling & Sons, of Boston, New York,
Chieago, Denver and Ban Francisco. Thia offering adds an-
other important corporation to the list of Californin public
service properties with which this house is identified, and
indicates the marked confidence of the ficm in the soundness
of fundamental finaneial conditions, Yesterday all the notes
had been placed, partly abroad, (See adverlisement,)

—‘Municipal Bonds Held Void" is the title of a book just
issued by Maurice B. Dean, 20 Broad St., New York. "Its
urpose is 1o afford a ready reference book of all cases in the
s.Inimd States holding municipal bonda void, for use b
dealers in munieipal bonds and I)unka loaning on such securz
ties as collateral. Price 32 50,

—Mesars. R, M, Grant & Co., bankers, 31 Nassau 8t.,
New York, having sold £500,000 of an issue of $1,000,000
City of Birmingham, Ala., funding 58, are ofioring the re-
maining bonds at 10614 and interest.

The Copper Handbook is
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Reports and Documents,

ILLINOIS CENTRAL RAILROAD COMPANY

BIXTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1911,

To the Blockholders of the Illinois Central Kavlroad Company: ]

The Board of Dirsetors herewith submit report covering the operations and the affaira of the Company for the year

ended June 30 1911,
The number of miles. of ralroad operated on June 30 1010 WaS . oo v oo e e o e e e e e s s e e DS e el 55008
On July 1 Ifl 10 thees was teansferred from " Mileage of road leased to other companies® to “Mlleage of road operated’ the line Riverside Jet., Th.

to Harlem T2 i e B e o wiri o o o o e M e
Thore was added on January 17 1911 the mlleage formerly operated as Brookhaven & Pearl River RR. from Brookhaven, Mis:
Tho number of milea ln oporatlon on June 30 1011 was__ o ovoen-- -
The ayerage numbar ol miles operated duriog the year was.. ....-..

INCOME.

The full:)wing i.ucumu account for the year is stated in accordance with t‘he_ Company’s returns to the Inler-State
Commerce Comimission and for comparativé purposes the account for the preceding year is re-stated:

A8
A0
i g o e et e e SUR——— 1 1]
4.563.27

Increase () or
1911, 1010, Decrease (—).

Average Miles operated during year o cuh T 4,503.27 4,550.54 112,73
Operating rovenucs:
Frojght - e e i i = i e AT $10,682,107 38 $38,777,758 45 +$1,004,438 03
Bridge tolls and mliscellancous frelght. . .. .. 3.132,100 02
PARIKIE O - et ot vt doe o REL I POl b ey ! 12,825,004 44
Bridige tolls and miscollaneous passenger. ... .. - - 260,220 04
MAl G e e 930,008 88

BRI o o e s T S SN o= = - 1,624,410 106 y
Other passengec train. i Daw 424,431 76 JO06 53 420,025 23
Other transportation. = - 072,218 13 658,122 07 414,085 16

B R g e 414,841 60 301,469 05 42 872 64

Total operating rovenuos - : iEeiine - LAY S s e 360,077,031 49 $57,884,721 09 453,002,310 40
Opetaling oxponses:
Malntonance of way and structures. P L - e e e §7.523,.2006 47 $7,007.691 43 —584,505 00
Maintenance of equipmosnt. . P St < Sk s 12,517,364 33 13,502,240 72 L84 ,885 30
Tealflo axpenses., oo e - C =ls, Y 1,334,163 08 1,246,381 57 + 87,781 &1
Transportation exponses - _ : S S T Y Ly e=ce 21,333,834 76 10,734,010 63 41,605,024 22
Gonoral CXpenses . .. . .. - === 1,347,570 b0 1,229,207 14 +-118,273 36

Total operating expenses_ .. . $43,850,228 13 43,320,730 39 4+506306,407 T4
Nes oporating roOvYenus . - iirrcnnans = Sy e i Bk - $17,120,803 38 14,662,000 70 4-$2,600,812 66
4
i

Dutsido oporations:
RAYTBIUGE o e e n oy - $471,491 13 $402,204 04 'S .Eg

Expenses ____ ... & - 627,000 37 400,072 27 10

.

Mot deficlt from outslide operations ; A ; g _ 556,404 24 874,418 23
Total net rovenuo. ..o - - = & ? i c—ns| $17,004,330 12 514,529,672 A7
Taxes acorueds .ol cinoccasva= e ’ 2,671,500 22 2,024,608 08
Operating Income. . - . 414,303,048 90 $12,004,673 70
Other fncome. - - - —Cicoaas. 6,742,408 50 5,284,008 85

3

046 01
J766 85
S01 04
a7
829

e
-
A
St

-
0

+
e | i

11
65

34,76
46,30
88,37
67.82

e | e

Grosy aorporato Incomo.._ . $21,135,487 40 $17,280,282 64 +83,840,204 78
peductions from gross corporate Income. - 35 e 9,820,143 48 0,466,084 40 + 304,059 02

Not corporate (neame. = = e b a =tk St s e $11.310,343 02 $7,853,108 18 +§3,482,145 T4
Disposition of net oorporats Ingome: :
Dividendeon capital stoel . . oo o e ccccancrrman= S L £7,660,720 00 $7,650,720 00
Appropriated [or sdditions and betterments. .. ...~ e S e e S Sy Y e 104,847 23 LSS R e + 164,847 23
Palanece transferred to oredit of profit 8RA 1088 v v vmvmecccmemmmmcm e cme e anas 3,400,770 69 182,478 18 +3,317,208 01

REVENUE,

The business'during the year has continued satisfactory, and while the revenues for the preceding year-were the largest
in the Company’s history up to that time, the revenues for the current year show substantial increases in practically
all deparbments, the total operating revenues for the current year being $60,977,031 49, compared with $§57,8584,721 08,
an increase of $3,002,310 40, or 5,34 per cent.

Revenue from the transportation of freight increased $1,904,439 83, or 4.91 per cent. The tons of revenue freight
carricd decrcased from 27,588,277 tons to 27,489,564 tons. Table No. 13 shows the various commodities transported.

Revenue from the bransportation of passengers increased $1,043,890 80, or 8.70 per cent, The increase in passenger
traffic was geuoeral over the entire system, bub the percentage of increase was somewhat greater on the Southern Lines
than on the other portions of the system.

Table No, 12 furnishes general details of the freight and passenger traffie,

2
d
U
&
7
U

EXPENSES.

The operating sxpenses for the year were $43,856,228 13, compared with 843,320,750 39 for the preceding year, an
increase of $535,497 74, or 1.24 per cent.

MAINTENANCE OF WAY AND STRUCTURES,

Maintenanoce of way and structures expenses decrensed $54,595 96, or 1.11 per cent.

Substantial inereases in wages were granted to section laborers on the Northern and Western Lines and on a porfion
of the Southern Lines; also to Seetion Foremen, Bridge and Building Foremen and Water-Works Foremen over the énfire
System,

¥ The following important renewals were made, the entire cost of which wag charged to Operating Expenses.

The total number of eross ties renewed was 1,837,736, equal to 588.41 miles of continuous track and to 11.76 per
vent of all ties in track, including sidings.

1.7 miles of track were re-lnid with new steel rail, replacing rail of the same weight.

3,000 lineal feet of timber and pile bridges were re-built or replaced by embankments,

1,732 lineal feet of iron pipe culverts were put in,

Thirty miles of road-bed were widened preparatory to ballasting. 505 miles of ballasted track were repaired or re-
newed Lo restore to original standard.

Reference is made to information shown under the head of “Physical Changes’ page 879for work charged wholly te
“Additions and Betterments' as well as work involving both “Rencwals"” and “Additions and Bettermonts.”

i s a eTh W RTINS ) MAINTENANCE OF EQUIPMENT,

The expenditures for maintenanee of equipment decreaged $1,154,585 39, or 8.78 per cent,

Charges for depreciation of equipment amounted to $1,572,107 45, compared with $393,339 08 for the previous year,
an incrense of $1,178,768 37,

. 1340 looomotives received general repairs, compared with 297 last year,and 335 Jocomotives received thoreugh repairs,

compared with 3566 last year. .

The average mileage per serviceable cnf,ine for tha year was 34,145,

471 passenger train cars received general repairs,compared with 374 last year,and 124 cars received thorough repairs,
gompared with 111 last year, SRS SRR R SR p a0 e i e o N 0 4
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54,466 freight cars received medium repairs, compuared with 53,576 last year,and 30,435 ears received heavy repairs,
compared with 36,574 last year.

The average age of locomotives was 14,22 years, compared with 13.87 years for the last Year; of revenue freight cars
9.20 years, compared with 8.44 years last year; of passenger train cars 19.2 years, compared with 19.4 last year,

TRATFIC EXPENSES,
Traflie expenses increased $87,781 51, or 7.04 per cent,
A new eommercial agency at Minneapolis, Minn., and a freight and passenger ageney ab Sacramento, Cal., were
established.
Additional eontracting and soliciting forces were added to the agencies at New York, N. ¥., Boston, Mass., Pitts-
burgh, Pa., Evanaville, Ind,, and Portland, Ore. An Assistant Industrial and Immigration Commissioner was added te
the traveling representation in the South.

TRANSPORTATION EXPENSES,

Transportation expenses inerensed $1,598,924 22 or 8.10 per cent,

The revenue freight train miles increased 468,490 miles, or 2.65 per cent.

] The tons of all freight carried increased 753,329, or 2.28 pér eent, and the tons of all freight carried one mile inerensed
248,002,657, or 3.18 per cent. :

The revenue passenger train miles increased 162,324 miiles, or 1.28 per cent.

The number of revenue passengers increased 1,556,995, or 6.17 per cent, and the revenue passengers earried one
mile increased 49,173,209, or 7.56 per eent,

From time to time during the fiscal year substantial increases were granted in the rates of pay of engineers, firemen,
conductors, brakemen, flagmen, bageagemen, switchmen, roundhousemen, telegraph operators and a numbeér of other
employees engaged in the fransportation department.

As a result of the labor difficulties during the spring and summer of 1910, the wages of coal miners were inereased,
and this resulted in a substantial increase in fhe price per ton paid by the Company for its fuel supply.

GENERAL EXPENSES.
General expenses increased $118,273 36, or 9.62 per cent,

TAXES.

There was an increase of $146,391 54, or 5.80 per cent, in taxes.
There was o aubst:m_t.m[ Increase in the Fediral Bxcise tax, in the Charter tax in Illinois, and in the taxes ia several
other Btates through which the road is operated, .

FINANCIAL.

The %{EHET:}! balance sheet, Table No. 4, showing the finaneial cuudi{ion of the Company at the close of the fisonl year,
is in the form prescribed by the Inter-State Commerce Commission, For the purpose of comparison, the figures [or the
fiseal year 1910 have been re-stated in the same form.

| CAPITAL STOCK AND FUNDED DEBRT,

There was no change in the capital stock during the year.

$71,000 00 Belleville & Eldorado RR. Co. 7% Bonds matured July 1st 1910, and were redeemed. Upon the Com-
pany depositing these bonds with the Trustee of the St. Louis Division 324% Mortgage of 1051, it became entitled te
izsue $78,000 00 of bonds secured under that mortgage.

On January 26th the $2,662,000 00 of Purchascd Lines 33467 Bonds of 1952 which were held in the treasury, and
the $78,000 00 of St. Louis Division 3149, Bonds of 1951, were exchanged for $2,740,000 00 of Gold Refunding 4% Bonda
of 1955, in accordance with the terms of Section Three of Article Two of the Refunding mortgage.

The railroad property known as the Indianapoelis Southern Railroad was sold under foreclosure to the ITllinois Corntral
Railroad Company, and early in the ealendar year 1911 this Company mortgaged to the trustee of the Refunding maortgage,
by a supplemental indenture, the property thus acquired. In accordanee with Section Two of Article Two of the Refunding
mortgage, the Company issued during the month of June $8,200,000 of the £10,000,000 00 of bonds authorized to be
issued. The §8,200,000 00 of bonds so issued, in addition to the 32,740,000 00 of Gold Refunding bonds above referred
to, were sold, and the proceeds are reflected in the eash aceount,

52,000,000 00 of the First Lien Equipment Fours were delivered to the trustee and canceled, in accordance with the
provisions of the indenture.

SECURITIES OWNED.

In order to simplify the accounts, certain bonds of the subsidiary companies have been returned to the respective
companies and the valuation at which the said bonds were carried on the books of this Company is now shown under
the caption “Capital Advances,” Table No. 6. :

The accounts of the trustees of the Louisville New Orleans & Texas Railway Company Land Grant Income Mortgage
of 1934 have been closed and $3,446,723 10 of bonds owned by your Company and pledged as partial security under the
Hlinois Central Railroad Company’s Fours of 1053 have been surrendered and eanceled,

$325,345 11 of bonds and serip of the Yazoo & Mississippi Valley Railroud Company Gold Improyement Fours of
1934 were received in payment for amounts advaneed by your Company for construction,

INSURANCE AND OTHER FUNDS.

The Surplus Dividend I'und, which at the close of the lust fiscal year amounted to $1,500,336 92, has been elosed
and the amount eredited to “Profit and Loss.” ’
The Insurance Fund was augmented during the year by charges to operatingexpenses; and other changes have boen
made as follows:
Year ending Year ending
Juna 30 1011, Juna 30 1910
Amount at ereditol fund July Tab_ ... __ - e L L L T e NS R S e O LI P T I ¥2,009,655 15
Added through monthly charges (o operating expe -- -- e b ) ae,000 00 60,000 0o
Collected from lesseea account of Insurance. .. -- EERBEERES S e G, 180 02 G.121 01
Intercst recelved on Investments of the fund__ e : B1,320 00 84,160 00
Fire losses colleoted ; e T S08 02 7,710 10
$2,183,282 56 $2,367.040 26

Losses by fre... . T e T R : 380,430 04 $5287,450 06
Premiums pald for re-insuranee. . __ ... _____ S LA e ALt T W5,004°93 A43,731 09

CSLIB.BR097.  $321,181 75
Amounv.at sredivef Suad e S0t S SSERR e Sl S v ttaeei,, L IR e el $2,007,701 58 32,028,404 51

The trustees of the various sinking funds have reported holdings as of Junc 30 1911 as follows:
Cairo Bridge Contingent Fund, $504,180 00, o deerease of $570 11,

{Oniro Bridge Sinking Fund, $223,007 11, an increase of $24,865 40,

Sinking Fund for Western Lines Bonds, $1,040,530 76, an increase of 385,249 52,

Sinking Funds for Omaha Division Bonds, $128,644 47, an increase of $14,592 78,

Tbe additions during the year to the several sinking funds amounted to $124,137 59,

ADDITIONS AND BETTERMENTS,

_There were expended during the year for Additions and Betterments (including imprﬁ#em'anta on, subsidisry, proper-
tles) $3,681,668 06, The following is a classified statement of these expenditures;
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Additions und Additions Addit{ons
Jellermenis and et
atd Sor from Betiermaiils Bitigrmenls
Proceeds af Appriaprialea ftepresenfed
freneral Reftind- ot of by Advinces
e to Stbsidé
1 1. ary. Lines.
Right of way and station grounds t Vi £30.190 43

L9 nnd Olls = : 83,750 04
uni dralonge i Lz 2,068 & - : 20,000 99
5 and changed of line = 5,522
and ¢culverti. =S 2430 F.008 A7 270,912
y of Al £ L h.020 GG HZ.A08
Itehes
. I'[I'll'll'l\' nances

| monad

S T

L [ ARETES t : . 49, 08¢ 4,871 08
Fen 3 1 ‘ f g 6007
Ly nt r £3-1nie ¢ over pradc Y
it : ; : $1,83; O, 16,816 49
At ' Cr. 1,948 70
Hlook and - b F 185 60
Telegeaph and teleplone T £ ! :
Sration bulldings and Hxtares . iy 2 100,884 BG
Stops, ony Nouges and turntables = b 2 » o 45 v
Shop maot o ik tanks : A1 T 1
W ¢ and f wlons. - - - 32 4 Or:14,03
Graln elevators nhd storage warelionses :
Dok and wharl property
Biogtrio light h-u-'l powet plits
Equlpmenibs
Stoar 10

1
3

'.ltllsl'n-.-_: ::;lz".ll.l‘ﬂ &0 120,150 8O
aln cars & 25,7506 62 2

Fepleht train ciars 3 ¥ - 24,681 -i? Ur hl]‘.,'
Worle enulpment. - = 4 . B10 68 OrAR20% 21
Floatingzoguipment 1,600 00 Or.5,000 00

Oiher ndditions and botterments A : i 10,937 33 Cr.1.744 27

52,448,070.27 310484723  $063,741 36

The following shows the amount advanced during the year to esch of the subsidiary lines, these amounts being
ineluded in “Capital Advances” shown in Table No. 6 of this report:

Chioagen 3§, Louls & New Orleans REc<
Oanton Aherdeen & Nashville RE.. o
South Olloago IHRL .. 2y

e Island RB .- " -

Dubtgie & Slonx ity R

Kenslngton & Bastern HIEC

Mimslssippl & Alabama IR Y iy e
Afnbasme Westorn BREEL ... e Ny s

HEEE

008,741 560
PHYBSICAL CHANGISS.

The physical condition of the Company’s road and equipment has materinlly improved during the yesr. The following
covers the prineipal physical improvements, the cost of which was wholly or partially charged to "“Additions and Better-
ments.""

ROADWAY AND STRUCTURES,

Thire wore 128.46 miles of track re-laid with 90-1b. new steel rail, 0.21 mile with 85-1b, new steel rail and 38.61 miles
with 75-1b. new steel rail, making & total of 167.98 miles of track re-lnid with new steel rail. During the same period
12,22 miles of track wera re-laid with socond-hand rail, replaeing rail of lighter pattern. The total mileage of track re-laid
with new and second-hand steel rail was 179.50. . i

Righty-five new industrial tracks, aggregating 7.74 imiles in length, were added after deducting industrial fracks
which were Laken up. G ) = A

Sixty-three new Company sidings, aggregating 8.05 miles in length, were added after deducting the tracks taken
up and those converted into second main tracks.

Bighty-one miles of partinlly ballasted track svere re-ballasted and brought up to present standard, washed gravel
being used for this purpose. This work involyed the widening of a like mileage of embankment preparatory to placing
the ballast.

On October 10th 1910 1,96 miles of Company’s gidings were put into operation as second main track bebweon Jack-
son, Tenn., and Frogmoor, Tenn.

Socond main track was completed and opened for operation on July 6th 1911 between Curve and Diversion, Tenn.,
a4 distance of 1.3 miles, and gpcond main track between Ponchatoula and Orleans Junetion, La., o distance of #6.04 miles,
is in course of construction and about 63%, completed. Ibis axpeeted the track will be opened for operation abonl Octo-
ber 16th, 1911, Second main track hetween Hawthorne and Parkway, I11., a distance of 4 imiles, ig also under construe-
tion and abont 70% completed. It is expected this track will be opened for operation about October 1st 1011.

The work of construeting third and fourth main tracks between Blue Island Junction and Matteson Il., a distance
of 1::1 miles, involving 26.2 miles of continuous tracle, is now under way, the work having been started a short time. before
tho close of the Iast fiseal year. It is expected that these tracks will be ready for service about November 1st 1911,

The Company has in process of installation electric block signals for the track between Orleans Junetion snd New
Orleans, La., a distance of approximately twelve mileg, which wheh completed will protect about twenty-four miles of
trnck. This, with the trackage previously equipped, makes a total of 581.30 miles of protected track. There is also in
progress the work of making necessary changes in the old signal arrangements between Blue [sland Junction and Matteson,
“its,n distance of 15.20 miles, which when completed will afford protection for the new third and fourth tracks now being
constructed between these points as well as for the present two main btracks.

A combined freight station, office building and warehouse of briek and reinforeed construction, and the yard faoilities
in connoetion therewith at New Orleans, La., were completed.

Depols were re-built or enlarged as follows: Passenger depots at Murphysboro, 111., Crystal Springs and Louisville,
Ky., and Jackson, Perin.: [reight depots ot Murphysboro, 111, Henderson, Ky., Wateérloo and Sioux City, Towa; com-
bination stations at Marissa and Galton; 1k, Corulean, Gracey, Otter Pond, Graham and Whitesville, Ky, Umbrells
sheds were erected ab Jackson, Tenn.

A new coaling plant was erected at Manchester, Town., Lo replace one destroyed by fire.

A new waler station was installed at La Branch, Lu., with a water tank of 100,000 zal. capaeity. Two additional
tanks were ereoted at Chicago of 20,000 gal. and 25,000 gal. capacity, respectively. At Shandy, Tenn., a new 100,000
gnl, tank was erected, replacing o worn-out tank of 50,000 gal. capacity. Al Independence, Tows, a new 100,000 gal.
fank was erccted, replacing a syorn-out tank of 40,000 gal. capacity.

Sheds for the protection of ear repairers were erected at Motnds, 1., Memphis, Tenn,, Noneonnah, Tenn., MeComb,
Miss,, and Haraghan, La.

Now 85-ft. burntables were installed at Padueah, Ky., and MeComb, Miss., replacing 60-ft. tables. '

3,698 lineal feet of permancnt bridges and trestles were constructed, replacing timber and pile bridges and lrestles
and fembankment.

729 lineal feet of permanent bridges and trestles were re-built or replaced by embankments.

34,792 lineal feeb of timber and pile bridges and trestles were re-built or replaced by embankment.

1,003 lineal feet of permanent stone culverls were pub in.

HOTTPALENT

Fifty-one locomotives werc added during the year and two were sold or destroyed, an increase of forty-nine locomo-
tves, with an increase of 914,6 tons in tractive efficiency.

{ifty-three passenger brain cars were added during the year and threccars were vaeated or transferred te olher scr-
vice, an increage of fifty cars,

Two hundred and twenty-four freight train cars were added during the year and 1,879 were sold, destroyed er (runs-
forred to work service, a decrease of 1,655 cars. ‘The cars vetired from freight service were old and of light capaeity. The
average capacity of cars owned at the close of the year was 38.74 tons, campamd with 38.39 tons for last year, and
the total capacity of pars was 2,232,905 tons, compared with ‘2,277,831 tons for last year.
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In furtherance of the plan of consolidating the C
road, all the capital stock of which has been owne
operated independently, was sold under fore

Commencing July 1st 1911 the Indianapolis Southern
of the railroad of your Company.

The railroad extending from B
Monticello, Miss., constructed by the latter company,
River Railroad, were taken over, and the extension
an agreement dated June 11th 1904, made
Company began the operation of its train

On July 3d the new freight station
struetion for several vears and to whic
opened’ for operation,

g over the line under

h reference

GENERAL REMAT

and facilities loeated at New Orle
has heretofore been made in the
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LKS.

ompany’s various line
d by yvour Company for
closure on May 5th 1911

ancd

Railroad will be opoerated

a trackage

Work in connection with the culargement of the yards and facilities

and at Champaign, 1lI., on August 1st 1911, It is expected
will furnish mueh-needed yard facilities and result in & more
Under the Pension System there are carried on the rolls
were made during the fiseal year.
The Board takes pleasure in acknowledging the
and employees in the discharge of their duties during the pas
By erder of the Board of Directors.

TABLE NO. 2.—INCOME ACCOUNT TOR TIHE

‘ 1611,

A v&nm{ i!il % (];:u-;t-::i?

‘ 1,608,27

4

Revenug from Transportation
Frpight, | _ - Sl
Bridge tolls and miscellaneous trolgiit
Passenrer
Hrldge tolls and 11
Excess bagirago i
Parlor and ehalr car
Mall -
Express - - :
Milk (on passenger tralns)
Qiher passenyer traln.
Switching . . . L
Special servies traln. .

Other miseellaneous transportation

$40.682,107 a8
| 80 02

secllaneous passenger.

63,400 04
15,8597 50

560,562,689 80

Potal revenue from transportation
Revenue from Operatioms sthor than Transportation
Htatlon and train privileges 5
Pareel room receipts L.
Storage—frelght © .~
Storage—bitgrare
tinr service.
Hents of bulldings
Micellaneons
Joint factilties revenue—Dr
Joint tactlities revenue—Cr

5100,486 74
20,508 0o
46,313 251

A,508 00

L7079 76
A6,206 02
81,042 40
24,0038 75
18,037 31

#nd other property

-{Dr.
j H-I I-i-..-'lil-_l’!zl

Total revenue from operations other than transparta’n

Total operating revennes

fidelity, efficicney

Operading Frpenses—
Malntenance of way and structures
Maintenance of equipment
' Cexpenses. ., . .
Trangportation expenses
Seneral expenses__ 0
543,856,228 13
217,120,803 36
3471491 13
337,055 a7

$50.464 2

‘Total operating expenses .
Net operating revenues

Outskde operations—revennes.
Ontside operations—expenses

Outside operations—net defelt

317,064,230
21671,200

- [

S_I 1 .?i;-'!:ﬂ-lh 9

‘Total net revenue
Taxes neerued.

Operating Income. -

Other Ineome-—
Rents aeorued from lease of road
Hire of equipment— balanes
Other rents—Joint tacllitles
Other rents—miscellaneous
Interest on securitie
Other intervat 2t
Misecllaneons \neome

4,084
510,650
1,194,723

62

4,200,825

601,028 4

142,085 0
Total other ncome _ 30,742,438

Gross corporate Ineome

Dieduetions from Gross Carporate I ncomes—
Hents acorued for lease of other roads
Other rents—joint tacilitles
Other rents-—iniseoltancous LA IE
Intereat acorncd on funded debt.
Other interest .,
Other deductions from [ncome

Total deduetions.

3,748,071
324,702
Tm7
5,630,947
1,723:23
7.682 4

Net carporate Incomoe.

fsposed of ax follimpy —
Dividends payable Mareh 1 and September 1
Appropriaied for additions and betterments
Balance transferred to oredit of profit and It

AS1LA1T. 318 92

3,400,776 o9

$60.077.031 10

521,135,447 40

87,050,720 00|, .
104,847 23, .

th
pu

t year.

er Cent of |
TekalCyperal tng
Revene,

0.1y
.03
.08
.01
0.20
0,064
.08
1,04
0.0
.68
100010

12,34 |
20,20
2.0
34,08
2.2
7108
28.08

557,884,721

$14.603,090

{

814,520,578 17
8

was purch

rookhaven to Nola, Miss.; leased to the Pearl River
operated independently under the name
purchased by the Missi
at the time of the construc

at Centralia,

at the important addition
nebual handling of traffic,
464 employees, to whom payments

YEARS ENDING JUNE 30 1011 AND 1910,

1910,

L.GO0.G4

838,777,
$.003,1

+401 460

£7.607,801
13,502,240
1,296,481
10,734,910
1,229,207
343,020,730 ;

3482,254

a.h2

1,408
$12,004,073 7

55,284,608

517,280,282
$3,244,600
GAR. 300

20,317 26
5,002,860 00

39,456,081 40
87,833,108 18

§7.,600.720 00

182,178 18

TABLE NO. 8.—PROFIT AND LOSS,

Discount on bonds sold.
Abandoned facilitles i
Loss oo optlon on Tenn, Cent. R _ .
Suspended elaim acconnt, 3
Balwnee Jane 30 1911

-<| &533,300 uuf

21,807 40
470,719 11
202,165 45

0,783,964 60
38,013,030 r-f'

e —— S

Balance June 30 1910 _ . L
Surplus dividend fund_ - ez : =y
Bacic interest eolleoted on’ loan, fess inikeetinurons worthloss| -
acoounts written ofr. ' T p
Balanee for your transfertid Trom [neom e aecou il

ssippi Valley Co
tion of the extension.
agreement.,
ans, La.,

Ttal O peraling,
Rerennye

[Vorn. nxxxoxu,

8 of railroad, the Indignapolis Southern Rail-
a considerable time

» but which road has been

ased by your Company.
as a part of the

adiana Division
Lumber Uo., and an extension to
of the Brookhaven & Pearl
mpany in accordance with
On January 17th 1911 your

which have been in the course of con-

annual reporte of your Company, were

lI., was begun on July 1st 1911

§ under way at these points

aggregating $82,508 02

and splendid team work displayed by the officers

(e

H. MARKHAM » President,

Per Cenf of
Inicrease, Derease,

12,73

$1,904,438 04
S8 G038 S0f.
043,000 80 .
aEad4n as] o
5 $1.042 00
& 074 po !
- 1,018 02
! 15,802 70
anuna 204,
42022
B 00 87,
1,142 D81. ..
- B7,108 60
$3,000,437 70
.13
.03
(.04
.01

027
0.06
0K
11.0:3
(URIES

- $7,497 26
1,404

Jd80 06, .

LBE6 00]_ _
3,188 o8|

- w1601 10

1,610 02

72

522,872 04,
53,002,310 40| _

I'I:'!l-‘i

100,04

S84,5005 06
1,184 885 30

8585407 74]

82,656,812 00)

1,247 00
51,288 10

22,040 01

2,084,706 65
146,301 64

$12,304 41

61,203

006,012 0
; » 3,670

bl
- 20
581,214 "2
21,701 93|, ... ’
SR1,7 z g 123,840 15
§1,467,420 67

53,846,204 70

503444 70| ..

30 —avey| $02,508
15,200 6

F1,052:2p

)73
7,082

$364,050 0
38,482,145 74

291
da

o4

S1064,

a4
172

723
8 51

hitized for FRASER

—— e —

W §2,830,044 18
L, 500,336 02

160,270 05
3,400,776 ob

158,012,086 74
LSS
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BALANCE SHEET JUNE 30 1911.
|

TABLE MO. 4.

ASSETS. |

—CONDENSED GENERAL

1911.

1910, Inerease.

Decrouse,

Properiy Inpestment—
Hoad and Eugolpnient:
Investoient to June 30 1607,
Inyestment sinee June 80 1007 . -
Restrve for acerved depreciation-

S05,188.580 07

10,155,616 42
2,803,859 81

$111,040,541 65|

27,084,070 67
18,460,907 70

7

505,188,585 07
16,542,080 D2
1,245,810 97

§110,465,404

22.612.420 90). .. .'
. . e 51,568,048 B4
$1,004,877 66

oredit. .-

Total road fod equipment. 02
Lics:

writies of proprictary,
irities of proprigtary,

Securl = l
- | a7
AN

7.004,070

Affillated and controlled companies—pledged. .. -
0,706,042

atfillated and controlled companies -unpledged . -

1 = .- B1.245.104 o9

Bt

ked for FRASER
fraser.stlouisfed

£
Other [nvestments:
Advane to propriviary, affiiiated nnd
ment and buttermenta. .
Miserllancous Investoicnts

Total property \nvestmint
Weorking Axscis
Cash

Marketable se
Loang anid bl T Y

T'rattio and vice balaneces due

o Agents and conductors. - - -
Miscellnneous necounts reoelvable Zz o
Material and supplies 2
Other working sssets .

g

'rotnl workln 1ts

Acorued daeome nol dud—
Unmatured fnterest, dividends and rents recelvable

Deferrad Thelit Temns—
Addye g = L
Hents and Ansuranee pald e advanee
Speelal deposits pes ER=ETT
Onsh fnd recnrittes In nsuranee and other reserve funds
Cash and seeurities In providept funds o
Otner deferred deblt Jtens :

Totd deferred deblt jrems
Grand total.
LIABILITIES,
Stock

Cominan o4
Dehenture »

atoeh
4y lensed ine stock

‘fotal stock

Moartaage, Banded and Secured Deht-
Honded debt : =
Ttenl vatate mortaee

Potal mortgage, honded and secured debs.
Potal capital Habilithes

Working Liabtlicies
Laans and billg payable. .
Tratfio and car-seryvice bo % due to nuher oo
Augdited vouchers and wagkos pald
Mlscellneous aceonnis AYADIE e s e m e
Alaturod interest, dividends and rents rnpald -
Matured mortiose, bonded and secured debit unpald
Other working Habilities - . = £ e

n!pril:l(-:‘ -

Potal workiog JNabittics.

a—
dividends and rents payable,

Accrusd Liabilities nat du
Inmatured {nterest,
Taxes acoried. -

"Potal accrued Nabilites not dus

Dheferved Qredil 1ems—
Operbting reserves, . o R
Linbility on aceount of provident mnds
Other deforred crodit 1tems :

rotal deferred eredin ftems

Grand total Hablltles
Appropriated Surplis-
Additions to proj v sinee Jung 30 1907 through Ineome. .
Reserve for insuranes fund ol AR S .
Heserves [rom income or surplus for dividends. - .
Pra/it and Loss—
Hulanee

rinid o

ulp-

|

)
)
|

|

|

33,172

{1}

2,067,701 58|

250,000 0

ao8, 524 &1

| $4.760.558 0
!ian.r,l: o84 0

£109.206.000.0
0,059,700 O

|S8110.23856.700 0

S187.251,000 0
100,000 O

.- |S1BT. 451,000 O

306,724,700 O

S200,000 o
249,186 0
5,237,006 9

75

277087 1

$5.523,971 0
$A17.359 2

381,278 7
RO3. 705 0

| $1,382,433°1
18321,123.020 6
164 847 2
2,067,701 5

0,783,004 6

TABLE NO. 5.—INVESTMENT SECURITIES OWNED—PAR VALUE

KIND.

ocky-
Minoks Qentral RIL. G0, -
Central of Georgin Ry, Co_
Chicago St, Louls & New Orleans RR, Co
Dnbulluc & Sloux City RR. Q0. ..
Mizcellancous . Ay

Total Stooks. . .- ---

dy—

Tinots Oentrad Gold Fours of 1053 .. e kB
Hilinols Oentral Loutsville Division and Terminal Three and a
[linols Central, Litehfield Division Threes of 10461
Tllinots Central Purchised Lines Three und ahalfs of 1952
Tiinois Central, St. Louis Diviston and Terminal Three and a halfs
Hlinol Central Interim Certificntes Fours, First Llen Equipment

edar Rap ds & Chipapo RE, Co. Flrst Mortgaje Gold Fives of 10356
Oherokes & Dakota R, Co, 1irst Mortgage Gold Fives of 1935
Chicago St Louls & New Orleans RIt. Co. Gold Flves of 1051
Chicago St, Louls & New Orleans BRI, Co. Gold Bridge Flyes of 1950
Indinnapolis Southern IR, Co. First Maorteage tGold Flves of 1058, ...
Loulsyille New Ovleans & Texas Ry, Co. First Mortgage Fours of 1934 =
Loulsville New Orleans & Texas Hy. Co..Second Mortgage Income Fives of 1934,
Loulsvilie New Ort, & Texas Ty, Co. Lund Grant Non-cumulative Incoma Sixes of 1
Peoris & Pekin Unlon Ry. Uo. Debenture Fives. . ..
Qouthern Nnols & Missourt Hrldge Co. Fours of 1081....--.
Tenneasce Central R, Co, Prior Lien Fours of 1034,
Yazoo d Mississipp) Valley I, Co. First Mortgage Gold Fives of 1952,
Yazoo & Migslmippl Valley RR. Co. Gold Improvement Bonds and Serl
AMiscellancous - SO fee et e Ll ]

Hondy

Total
rotal Stoeks and Bonds. ...

Pledged’

Tl
063,100,000 00
€5,208,000 00
3,000,000 00

400 D0

34

$47,485.276 90

163,103 .26

$7.470,015 44

35,248,581 80|

840,000 00|,

000 00/ .
0,104,
¢06,.653,270 90| . .

ll £6.08:, 840
4|8319,675,812

5!
".

00
il

0,240,000
0,980,700

niﬁ 110,280,700

D{S181,144.
1]

275

O S181, 144,275

0

0ls300.420.875

?i

7
4] s7T.a11024
! X

£400,000
197,022 !
3,077,004 8
181,483 |
1350075
o742
10464

b

$4.013,651 ¢
2 a7R.0EL 1
2| 54,580,172 5
K
;
1

L) 5068205

115313, 200,368 3
al

A 2,080,104 51
1,0

W

IInpledoed.

£7.200 00),
§,008,500 00}
10,200 00}
11,726,200 00!
2,070,328 00|
1$10,712,428 unls
£71.000 00|
2,100,000 00|
#7.,000 00|

"24.000,000 00

|
80,000 noi
10,000,000 |'|£||

Ann, |
1,338,000 (\1!1

3,004,710 07|
2,000 00|

346.030.210 078

7| 9.21

{1111

o

on

o0

09,336 02
2,833,043 18

[5740.120 574 0418310,075,812 2

" mE
ey

7 08

$2,470,320 30
12,035,130 03
§1,407 00

58,001,018 60

$2,107,661 54

36,408,725 01

24

-.Sﬂ.i!m'u ii

£51,004 (00

160,082
1,080 14

87.222

$167,000

032,033 24
4.860 01
$037,708 30
14,407 52

701,676 71

41,237 0%

47,200.00

4,008,500 00} _ ...

10,200 00
11,726,200 00
2,970,328 00

19,712,428 00

§71.000 00
2,100,000 06
#7,000 00

830,000 00
3,100,000 00
5,340,000 00
3,000,000 00
10,000,000 00

16,832,000 00
8,104,000 00
6,563,296 00

156,500 00

400,000 00
1,438,000 00
2800000 00
+£,504.710 07

3,000 00

45,515,480 07

S17.480,276 00 $65.742,038 07 $118.227.014 97

220 481

220,038 H0f.

T s714.1a7 20}
$7.826,002 23 ..

164,847 234,

6,542,072 75

i,066,801 30

" {21,104 76
4pn.574 42
540,048 08

2,403 60

£412,000 50

1,478,000 85
328,705 39
52,214,288 32

DHeidends ond
Interpatieceio’d

444 o

" 408 00
234,524 00

$235,76 50

$2,540 00
73,500 00
. 2,610°00
@it 85 00
1,365 00
1,120,000 00
41,600 00
165,
267,300 00
160,000 00
162,441 02
673,280 00
1,070,368 77

3,750 oo
53,520 060
140,000 00
151,278 70

120 00

51,005,418 09

Fhe book value of the atoaks and bonds Perid hhove |8 $04,870,760 40 &nd on the
ritles of proprictary, affitlated ant eontroded ofmpanles—plediged

rtles of propristary, affilinted and eontrolled companics—unpledged

Haneous Investmenta.

od or AssuIn o

tiea
Murkerable recwritles. - .

a Securities srrendered and canceled durling the year,
Tikimpla Central "Three and a half per oent Sterling Honda of 1830,
Tiinots Quntral Foor per cent Bonds of 1853

.org/

b Pledged to secure |n part Hiinols C
d Pledged to seoure Illinols Central, Calra Hridee

patance sheot 15 ineluded In the luems

entral four per cant bonds of 1952,

.Honds

of 1980,

004,070 67
A60,807 79
4,862,

2,520,039 a2

¢ Pledged to secore
¢ Pledged 1o serare
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TABLE NO. 6.—CAPITAL ADVANCES TO OTHER COMPANIES,

K ddaid-

Capital ‘pdvantos to olh
Alsbama &
Bloomingior
Blug T4lan:l
lanton Aler

Canton

Ohleago

Dubugues

8

or gormpanies

shville R, Co._
Ile .0

Terminal Oo. . .
RR. Co
rporation. y
Terminzl Hy. Co._
. Co_ DN

i ippl &
Misslsaippl V.
Omphn - Brides &
o RR
Miscellaneoay . = S E
Clileawe 8t. Lonls & Now Orleans RRR. Co,:

Advanses Lo that Jompany ¢

Dubugne &
Advon

Slottx Clty BR, Co,:

0 thaw Oor ¥ acocount mort
Central We Lines Bonds- .
Central, Omaha Division Bonds_ .

e llens as represented by:

)
Rinols

Yazee & Misslauippt Valloy RR. Co.o_ .. __...
Makal Qepltal Advances to Other Companles.

TABLE NO. 11.—GENERAL OPERATING RESULTS FOR

count mortguge len as represented by Iillnols Centeal, Louls. Div, & Terminal

Dividends
artd Interest
otal, Recetved.
- $4,118,407 ua
70,144 Do

37,180 00

240,763 36
L0000 - 3
4,105 31

9,129 0o

fonds.. 23,838,000 00

6,425,000 00
05,000,000 08

$356,047 75
501102 21

$116,340 0

THE YEARS ENDING JUNE 30 1911 AND 1910,

Train and Locomotive Mila:
ltovenae freleght traln miles .
Revenuo passenger traln milos
Rovenue mixed tealn miles -
itevienuy speetal waln miles_

L G

P Total wovenue gervies train miles

Helping and. lght frelzht locowollve miles.
Helping nnd bt passenger locomotive mileg
Helpimr and Neht mized [ocomotive miles.
{lelplog and lght speclal locomotive miles.

-—

#* Total rovenun servico looome

Styltehing locomtotive miles

T Totak reventte service locomotive mbles

Non-royenite servico [ooomotive miles . .

Perfeent of halping and Hght mlleage to ce
ur Mileags—
ight onr miles
lzht car mil

Frolght oar mlles

venue train m Heage

caboose

Total freleht car mles .. L . =
Avorage numbetr of loaded frelght onrs per
Average number of empty frelght cirs per tra
Average number of all frefeht cars per tr
Perfoent of loaddd éur mijedie to tota)
Per cens of empty car mile:
Per oent of eaboose car mile
Passenger ear mlles. ... oo o g B o
Averapo number of passenger cars pér traln mile
sSpeeinl revente. service ear miles
Nof-fuyeamnc sérvice cur miles. ..

nilenge
ar mileage,; . _ .
o to tota! ear mileago. -

Pai Ll

¥oars ending June 30—

Averase miles of ¢
Fretaht Traffic—

Tons of revenue frelghé oacrled

“Toni of cm,-wzmi.' freight oarrled

Tons of all frolght onrrled ... .. .~ __. ..

Tons of revenuo feelght carrled one milo.

Tons of company frelght carried one mile -

Tons of sl frelzht carcled one mile. . 5=

Tous of revenue frelcht carried ona mile por mi

Avorage distance révenue fralght carclod—in miles.

Revenue from frelght. - . =

Averige revenue por ton enrcled G

.-\‘;rrn;:u revenuc par ton per inlle- ~in oo

Frolght revenue per mile of road operntod . .

Frelght revenue per revenue frelght traln mile

Tons of revenue. frelght sarrled per revenie fre raln mil

Tons of all freteht carried per revenue frelght traln mile.

Tons of all freleht earried per revenue service locomotly
switching milea______ .. __ =

Average nuinber of tons of freight In cach loaded ear. .

oad operated .

Lol e~
35,01
$3:1
s |

n.'cu:lluiln::J
Passerger Triffic— |
ltevenuo passengors eartlod .. . : =1
Revenue passengers carvied one mile . P e SR E |
Revenue passengers earrled one mile per mile of road ..
Averare distance garried —=in milos e
Ievenue from passengers. ... =
AVErige rovenue per PASSCHger—ia oonts .
AVErape revenue per passenger per mlile=-in.cents. ..
AVerago revemie from passengoers pet passenger train
Pasgenger sorvice traln revenue, Pl i
Passenger sevvice traln vevenus per milo of road
Passongur secviee tralp revenue per tealn nille’. .
AVOFAES COVEnue pssengoers por eor mile. .
Average revenue passengers pec traln mile

5. 20,801,
699,519,

o,

"xl:.n:.ﬂ.uﬁ-
s = 18
i mite- -

Reponae and J2rpenses—
Frelght and passenger revenue. .
Frelght and passenger revenuc per mile
‘Total operating vevenues. ... "
Total bperating revenues per mile of rond
Total operating revenucs por teain niflo
Oporating expenses . e
Operating expenses por mile of road
Operating expenses per tealn mile, . .
Not operating revenue.. . .

Met operating revenus
Net operating revenue

-= 808,607,201
$11,747

F
-« |880.9

f

. __._'.:
o= ..|$I.7.l

|

$1.:

mile of road

- ]
traln mile 0,54

0,04~

231
6.10
f 4
2an

74

A9-8005
20,803 30
575

7-0n1

0%

014

all
850

8215

54

&7
613

inergage (=)
1010, (:’?r
Decrense(-—),

+ 408,400
+162,324
—20,309

+3,000] 22 .82

+ 014,010 43,00
1 53.623] 4 2
=223, 101 —5.43
= 1,083) 40242

—T17|—50.26

618,108
52,400

076,062 -
*‘l e

S4,024

| 17,058,538
12,000,292
400,072
15,570

al
106,300

H7d
1.210

493
2,405 087|
I8

(0t
B4,81

i i
7

824| 098,510,080
2 483,305
5,00

06,784, 7H81358, 460,190

183.810,080]142,302,240

18,822 889 18,387,00)
510,230,440
19,85

B3N, A18,607
19.42
3.3

120,183,157
0,04

| a4
| 08,008,430
0 i

Via
. 220,494
4,424,715

I
+1.73
1
37,21

420.01
21.76

25,244,518
050,346,065
142010

25.70
S11,881,013 64
47.084

1.4
S0.90-004
S14,704.858 01
$3.244 64

51.13~043
4
U]

| 81.40-047
$14.663,080 70
53,200 50
$0.47-388

5536003,

1) 501,743,048

27|

$405,860
7

1 338,415,608 63

1007,
4,370.97
26,022 808
6,063,046
81

1800,

4,047.41

24,870,060
6,102.100
40,068,850

215,01
BO7 20
31.404-730

|
| 407, 10713
| B2 ] 21.70

| 22,666,383
| 130,185
2541
|810,8605,308 08
| 47 4034
1.830
S0.48-754
‘sm.at 1,003 00
$3,087 77
S1.12-840
13
A8
208 27
S10,300 80
S53,072,1806 28
511,802 84
$1.80-404

L
311,187,532 5o
47.726
1.6
40.00-5606
SLE.GAZ,007 74
s 110 76
a1 10-205

b=
§37.041,247
K083
il l=22
$14,880,170 |
53,008 24
$0.61-40

712 25
3126067
$17,433,680 31
4,088 70
$0.57-712

]

47 81
Sl.a2-702
S16,256,607 65
53,3556 03
§0.62-702

[
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ABLE NO. 13.—CLASSIFICATION OF REVENUE

FREIGHT, YEARS ENDING JUNE 30 1911 & 1910,

1011 — 1810

Producls of Agricullurs— Tons. PerCent. Tans.
Graln -- H 115,889 2,009,448
Plour 200,737 342,451
Other mill 206,083 328,202
HAY...-. 172,777 205,421
Tobacco - 65,044 A1,702
Qotton . Lony Jes 278,028 238,000
Frult and yogetables. 758,275 605,778

POERL e e et _ 4,084,483 1,011,002
Products of Animals—

Live stook, oveeovm
Packing-honse produats. .- -
I’l_m].lr)'. pama and Osh__ ..

140,217 363,311
230,603
L 24,503

b 14,680
20,760 18,600

774,022 r 681,816

Produely of Mines—

Anthraclte eoal
Bituminous coil.

112,720
8,062,700
200,636
151,521
1,007,302

37h 10,124,820

moteo e
oD

o
 XF-T=1

A

e e e L e A
Stone, sand amd other ke artleles.

ALSTaTI by

S

|

n

=)

A

o

Hota)iccem=h e JOat

Producia of Forests—

Lumber 4,603,627

1,075,040

Munufaelures—
Petrolonm and other olls. ..
SugaAr L. —an-
Nayal gtores. - =
[ron, ple and bloom
Tron and steekradls. ... .. ..
Other castingtt and machinery
Bar nnd sheet metal ... ..
Cemaont, beiek and Hme. ...
Agricultural implements -
Wigong, eurriages, tools, ete. - -
Wines, lquors wnd bedrs =
Household goods and nrniture.

0,038
0.08
14
8 0,60
A I 5 0.20
1.03

143,005 f 250,408
o Lids s 207,106 7
s 10,709

0,45
0.18

2,701,102 070
2,452,002 8.8

02,057

Totnl. . .. _ 2,280,805

2,417,707

Merohnndise, - .

M izcollaneous—

Other eommodities
above

not mentloned
2,753,655

. ._.27,489,501 100.00

1,741,337  0.38

27,648,277 100.00

Total tonmoge. . ...

PerCent |

TABLE NO. 14.—EQUIPMENT (ENTIRE BYSTEM),
YEARS ENDING JUNE 30 1911 AND 1910.

1011, 1810.
LocomOtIVeR. oo e aeenas 1,272
Tractive power (pounds) ... 31,545,038
Passenger Equipment—
Passenger and chalr. _
Smoker and exeursion
Cate-dining
Dinlng and parlo
Parlor

-
— G

LG A
argage, mall and

M Antl express. ...

Pratal |2}

FPostal (lolntly)

Speelal horse. ..

Motor car..

Buslness - ..

Inatrictlon

Pay

Teat .-

Coaches in mixed traln service.. ..
Tatal ..

Frefght Equipment
Hox g

el
LD St
R T L Ty e

-

Ay d a1 g SRR
Stock. . =
Frult ...
Refrigerator
r 2,457
21,508
10
670
GM,307
Tons capacity. ..
Work Equipment—
Hallast
Cinder
Construgtion anid
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CHICAGO & NORTH WESTERN RAILWAY COMPANY

FIFTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1911.

T the Stockholders of the Chicago & North Western Ry. Co.:

The Board of Dircetors submit herewith their report of the
operations and affairs of the Chicago & North Western Rail-
way Company for the fiscal year ending June 30 1911.

Average number of miles operated Y= 7,718.72
Operating Revenuos;
Frelght Revenue. .. .-~ - - ooooveu 540,024,007 0
Passenger Revenune .. 10,118,883 67
Other Trangportation Revenue. - 0,311,374 B2
Non-transportation Revenue_ . & 462,009 25
Total Operating Revenues _ . ... oo rasnes L574,018,180 83
Operating Expenses (70,7695 of Operating Revenues) .. 53,012,710 19
Net Operating ieveniie
Outside Operntions—Net Deflelt =

Tota) Net REVEnUe - oo oo —evaeaeoa e 321,851,798 08

Taxes Acerned (4.18% of Operating Ravenues) . .. 5,116,043 84

Operating Ingome. - .. - .. - == ee---318,730,764 84

Other Incoine:

Ronts-—Credita .o e 152,080 63
Dividends on Stoeks Owned 1,711,222 00
Interest on Funded Debt Owned 4,087 60
_ 1,105,570 30

Interest on Other Seeurliles, Loans and Ac-
counts_ ... ST L e A Sy 4

Total Other Ineome..... —

Gross Income
Dedietions fron: Gross Income:
Rents—Dobltd. oo -2- =
[nterest Acorucd on Funded 7,720,146 25
Other Intorest - 1,300 07
Sinking Fundsg_ ... -~ = 225,000 00
Other Deduotiond. . oo oooocune SEES 13,601 24
Total Deductlons from Gross Ineome. - <o oceeeeoaoao. 0,160,181 26

Net Insome. ... e e emAesieassansaseanasan $12,003,100 01

Dividends:
89 on Preferred Stock $1,701,000 00
7% on Common Stock * 0,108,015 D0
Total Dividends en Stock. ceeeeaooaanon -~ 10,800,615 00
Balance Incoime for the YeAr. —ce e e e uans . $1,703,485 01
* Thls amount Ineludes the full year's dividend on the Inerease in Comimon
Stock of tho t:or}:mny fegued during tho latter halt of the Lprecedln?:lgz?nl
year,

3,003,400 43
emmemammen--= 321,708,201 27

_ 51,200,022 70

wZad
The results as eompared with the preceding fiscal year
were as folloyws:

Passenger Movenue inoreased. - oo oo,
Other Transportation Revenue Inerensed. ..
Non-transportation levenue Inereasod

S647,806 20
543,030 20
23,485 B4

i 51,204,382 33

Freight Revenud deereased 611,881 10

Increase In Total Operating Revenues
Qperating Bxpenses Increased

Taxes Acerued fnereased. ..

rutlng  Expenses and

cemnoais  $742,001 14
§§50.000a8
156,621 32
$000,012 30 ;
3,204 04— 992,348 16

. Deerease n Operating INCOMe. « . cevvsenmsmmmsanan=a-  S240,817 12

The Operating Expenses for the eurrent fiscal year include
$29,949,940 52 paid for labor as compared with $30,150,-
911 21 paid during the preceding fiscal year, being a decrease
of $200,970 69, accounted for as follows:

Dectease account less time worked by cmployees .- _-$1.012.287 22
Increase account higher rates of compensation 1,111,316 &%

$200,970 60

MILES OF RAILROAD.
The total number of miles of railroad owned June 30 1911
7.044.77 miles

In addition to which the company operated:
Through Ownership of Entire Capltal Stock—
Princeton & Western Ry. (Wyevilie to Necs-
dah, Wlis.)
Wolf River Valley Ry.
Elton to Van Oatrand, Wis.) . ..

16,06 miken

n cnst of
ST LS 1,98 =
Under Lease—
St. PPaul Bast Grand Trunk Ry. (Clinton-
ville to Oconto, Wis., aad branches) . .. 60.02
Do Poe Ladd & Bastern RE. (Ladd to Sen-
tonville, L) 2,28
Helle Fourche Valley Ry. (Belie Fourche to
Newell, S, D. S =
James ftiver Valley & North Western Ry
(Blunt to Getgysburg, S. 0. . ... 30.55
Under Trackage Rights—
Peorin & Pekin Unlon Ry. (in the clty of
Peoria, M) i sec e e neas e e
Chicago Indiana & Southern BRI, (Churchill
to Ladd, T1.) 5
Unlon Paclfie RR. (Broadway Statlon, Coun=
cll Blufls, [owa, to South Omaha, Neb.)_.
Chlcago St, Paul Minneapolis & Omaha 1ty.
qlitalr to Qmahn; NOD.) oo e aas
Chieago St. Paul Minnespolls & Omakia Ry.
(in Sloux Clty, lowa)
Tiiinots Central RR.
Junetion, Towal....
Mizsourd Valley & Blal
Company's track

2.02
2.80
4.72
24.70
2.62
10.10

3.36
8450

Total miles of rallroad operated June 301011 ___ - _ .. 7,T43.458

The above mileage is loeated as follows:

10 1IN0 o ecmmmms e mmm e baa oo
In Wisconsin -.---- - oo
In Michigan ¥
In Minnesota ..~ -~ 850,30
In lowa 5 .-1,620.60
In North Dakoti. ... - 4,28
In South Dakota...- --=1,052,10
In Nebrasia wawl,102.00
In Wyoming 1

B | | Lt e et RSe[| I Ahe

zed for FRASER
fraser.stlouisfed.org/
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FREIGHT TRAFFIC,

The details of Freight Traffic for the year ending June 30
1941, dornpared with the preceding year, were as follows:

1910. 1911, Amaount. P.Ct.
—— [ecrense:
Fredght Revenue. - $49,5360,830 15 540,024,057 99 $511,881 19 1.03
Percent. of
1010, 1011, Ine. or Dec.
Tons of Frelght Carrled._._____. 39,339,730 46,733,526  6.62 Doo.
Tons of Frelght Carrled T Mile” -~ _5,562,587,710 5,435.600,584 2.32 Deo.
Avoerago Hevenue Recelved per Ton $1 26 $133 5.56 Inc.
Averave Revenne Heeelved por Ton
1 L0 otagont 1.12
147.02 mlles .61 Inc.

per Mile
Avorage DIs

19,648,908 7.01 Dee,
6.07

B8 of a cant Inc.
Baplgd e teto- s S
Mileage of Itevenua Frelght and
Mixed Tralns. . _ o
Average Number of Tons of iteve-
nue Frelght Carried per Trafn mile
Average Number of Tons of Reve-
nue Frelght Cartied per Loaded
A Car Mile_l__ﬁ.i el s b
Average Frolght Itevenus per Traln
l-[lln_..._l'.______..,__-_-._.. 52 32
PASSENGER TRAFFIC,
The details of Passenger Traffic for the year ending June 30
1911, compared with the preceding year, were as follows:
Incrédse, ———
Amount,
SO8T 806 20 8.7
s Ine.

141.40 miles
21,046,510
200.71

296,04

Ine,

15,605
52 50

16.61 80 Ine.

7.70 Ing,

1910, 1911,
Passengor Hevonue. 518,431,017 47 510,118,883 67

1010, 1911, or Deg,

= 28,607,470 30,330,000 +5.60
--L012.742,856 1,054.072,455 .13
G4 cents 43 cents  —1.50

1.82 cents 1.81 conts —. 30
S$5.80 miles 44.77 miles  —1.,47
+. 04

20,015,474 20,144,087
Averago passenger traln rovenue per
traln mile 5116 $1200 +4.35

MAINTENANCE OF WAY AND SBTRUCTURES,

The total Operating Expenses of the Company for the year
ending June 30 1911 were 3,012,710 19; of this amount,
$10,002,073 13 was for charges pertaining to the Maintenanee
of Way and Structures. Ineluded in these charges is a large
parb of the cost of 58,956 tons of steel rails, the rreater portion
of which was laid in replacemont of rails of lighter weight
in 444.84 miles of track; also the cost of 2,403,501 new ties.

The charges for Maintenance of Way and Structures also
include a large portion of the eost of ballasting 16.78 miles of
track with crushed stone, 74.77 miles with gravel and 22,87
miles with cinders and slag; the ercetion, in place of wooden
structures, of 44 new steel bridges on masonry and 7 on pile
supports, aggaregating 5,097 feet in longth and containing
5,622 tons of bridge matal: and the replacement of other
wooden structures with masonry arch and box eulverts and
cast-iron pipes, the openings being filled with carth, The
wooden structures replaced by permanent work aggregate
12,606 feet in length. .

The charges on account of Maintenanee of Way and Struc-
tures for the year ending June 30 1911, compared with the
preceding year, were as follows:

Rally Lald In Rénewals— 1910,

Now stecl calls Iatd 22,040 tons
Lisablo ralls lnld 18,336 *
‘l:?l.\l tong lald

-= 40 08Z:
Tica Lald in Rencwals—
Numbeée _ .| g 2,418 782

Cout.of Ralls—
Now stool ralls 3654,041 58 31,140,880 01
445,100 75 388,050 53

1isable ralls
$1,000,811 33 $1,630,549 44
Less vahie of old ralls and
422,100 52 1,003,061 45

otherftoms. .- _____
$277,701 A1 $443,487 09
1,240,473 63  1,2806.538 05
A48,816 05 183,677 18
4,082 46 415,725 a6

4,160,703 72

Passenguers Carrled .o ... ..

Passengers Carrled Ono Mile. . _

Avorago fare pald poy passetger. . .

Aversage riate pald por pass. permiic.

Avge. distance travelud | perpassengoer

Miléage of revento pasgonger ancd
mixed tralng

Increase ( +) or
Decrense (—),
17,664 tons
4410

1011,

40,210 tons
If 40 "
ag.a6a

2,493,501

F17.074
F74710

405,248 33
—58,510 22

430,738 11
+270,851 0a
+3$165,786 18
45,065 42
—205,138 87
—119,257 49

—805,022 07

Nt chareo for valla .. _ .
Cost of ties .
Costof ballast.. . _.______"__
Cost of other tracls material
Roadway and track labor and
otlier capensed. Lo _

Total

5,035,626 60

pliarges for roadway
L IS T e -$7.837,600 a3
Othor Charpes Aceaunt Mainle-
nance of Wiy and Structures
were as follows—
Bridires, trestles and culverts.$1,000,140 27
Road crossines, fenees, &o. .
Shenals and Interlocking plints
Buildines, nxtores & grounds
Docks and wharves
sSuperintendéncs i
Roadway toola and supplles.
Sundry miscellaneous charges

56,408,133 20 —51,030,487

+5188,541

L 24,600

— 4,004

432,807 2
i L7020
100291 69 + 8,830
26,157 02 — 21,100 30
193,610 07 34,600 53

0,203 32
138,050 44

Taotal charres wecodnt maln- "
tenanes of way & struet. _$10,774,337 89410,002,073 13 —37732,264 78

The above chuarges for Maintenance of Way and Structures
for the currént year amount to 18.87 Por cent of the total
Operating Iixpenses, as compared with 20.66 per eent for
the preceding fiseal year.

MAINTENANCE OF BEQUIPMENT,
The charges on account of Maintenanee of Equipment for

the year ending June 30 1911, compared with the preceding

year, wera as follows:
Inierease (4-), or
Tlecrease (—),

Lopomotives +3170,308
Passenser-trnln enra -5
Preight-fraln cars. 3 162 75

Work Equlpment., . = 08
Shop machinery and too f il
Superintendence __ ___ " axi'gos an
Sundry miscellaneous charnges 03,186 26

1010, 1911,
§3,842.202 70 $4,021,661 20
026,670 01 080,437 07

3,084,041 12
107,056 90
201,271 48
230,107 84

F3,110 48

B3 2800t 23 S i
RS o=lS=g

Tatal charges Accolint maln-
tenanes of équipment 30,140,216 70 $0,307,166 00 +$157,070 29

The above charges for Maintenance of Equipment for the
cirrent year amount ko 17.56 per cont of the total Operating

hitized for FRASER

Iixpenses, as compared with 17.54 per eent for the preceding
fiscal year,

RESERVE FOR ACCRUED DEPRECIATION ON
EQUIPMENT.
At the close of the preceding fiscal year there wasga balanece

to the credit of the I?.‘féulpmz:ut Resorve Accountd of $1,308,702 o1
During tho year anc luz\.func 40 1911 there was credited to
the Equipment Reseryve Accounts on account of charnges to

Operating Expenses and Pront snd Loss, and for snlvago___ . 2,Y81,321 B5

$4,180,020 56

And there has been eharged durlng the year agalnst the

above amolnt the orleloal ‘cost of Bauipment rotlred and
other [tems, as follows—

51 Locomotivea . ., ad $364,502 00

10 Passenger-Traln Cars. . . | ineiiac 3 OLETE

1,822 Frelght-Traln Cars. - .~ 1,275,806 31

130 Wark Equipment Cars. . 26,800 00

- D2,288 04

Qtheriltems. . .-
— —— 1,703,658 07

Leaving a balanco to the eredit of the Hauipment Reservo
Accounts onJune 30 10t of.____ = -92,88,365 10
TRANSPORTATION EXPENSLES,
The Transportation Expenses of the Company for the year
ending June 30 1911 were $30,836,560 68, or 58.17% of the
total Operating Expenses. Of this amount, $18,650,310 8§,
or 60.169%, was charged for labor; $7,863,022 11, or 25.509,,
was charged for fuel for locomotives, and $4,422 327 69, or
14.34%,, was charged for supplics and miscellancous items.
The increase in the Transportation lixpenses for the year
ending June 30 1911, as compared with the preceding fiseal
year, was $1,159,206 43, or 3.919;, distributed as follows:
Increase In amount chargad for lnbor. - 287,070 08

Ineréass n amount charged for fuel for locomotives. . ... 184169 00
Ineréase Iin amount chareed for supplles & miscellancous items 707,358 05

51,169,206 43

CAPITAL STOCK.,

During the year ending June 30 1911 there was a decresse
of $4,275 in the amount of Common Stack and Herip held by
the public, and a corresponding inerease in the amount of
such Stock and Serip owned by the Company.

There was no change in the Preferred Stodk or Horip.

The Company’s :mrlmriz;d-(J;.q')i{ul atock is Two Hundred
Million Dollars (3200,000,000 00}, of which the following has
been issucd to June 30 1011:

Common Stocle and Serlp held by
Publla. 2 S 204 = b i sk ‘- ==

Common Stock and Sorlp owned by the
Company .. 5

tho
FLA0 017,213 42

2,088,017 15

< L 3132,46%,680 07
22,305, 120 (0

Total Common Stock and Serip
I’rcrcrlrlt-d Htock and Serlp held by
publle: e siz-
Preferred Stook a owned by
Company .. __ ; e m

S, 83456

Tatal Preferred Stock and Serip, .. Saisshemiaea N0 098,004:00

Total Capltal Stoek and Scrlp June 30 1011 LR __iiﬁ‘l,nﬂd.dss i

FUNDED DERBT.
Al the close of the preceding fiscal year the smount of
Bonds held by the Public and in Sinking Funds
WAY . s ————— [ 7L LN TR T
The aboye amount has been decronsed during
the year ending June 301911 as follows:

AMatured Honds Redecmed;
Madison Extenslon first mort-
gare sluking fund, 7%....33,150.000 0D
M. LS. & W. Ry, lncome, 6% 600,000 00
Menomines llix;.:.-nshmI I.}:mt 3807 00000
lorticaee alnking fund, 79 2, '
2 G I —_— 36,347,000 f0
Fonds Redeemed with Sinking Fund Payments:
C. & N. W. Ry, sinking fund
a% S61,000 00

74,000 00

ity Afuking fund
s =

Total Bonds Redesmed . .- G, AB2,000 00

116,714,000 00
And the above amount has been increased
by Bands sold during the year as follows:
C. & N. W. Ry. General Mortgage Gold Donds of 1087, 495,

sold to relmburse the Compiny for past exponditiro

mude for constructlon and In redeeming matured bonds. . 22,500,000 80

Tatal Honds held by ehe Publio sad In Sinking Funds i
DS BRI R Lo s s me g e A EURASCSI Bt 0

Net Ingrease durlng the year i Booda hield by tho
Bublié and in SInkIE POnds, .o .o By e 018,000 00

BONDS IN THE TREASURY AND DUE FROM
TRUSTEL,

Ab the close of the preceding fiscal yoar the amount of the
Compuny’s Bonds in its Treasury and due from Trusiee
wis _________,_._.._,.________‘__‘.,_....v.IZO.-!Ba,GMm

The above amount has been inereased during
the year ending June 30 1911 as follows:

C. & N, W, Ry, General Mortgige Gald Bonds of 1987,

recpired or due from Trusiee, vir.:

On m‘;:mlnt of Construction Expeaditures made durlhg the
FOArS S o X
On :\t:lrf[nunl. of th | 3 o i
Ao te x5
Fund, Fage o ar Monteaga Biaklileyy o5 500 do
M. L 8 & (% Ilyi Inconic, B i 100000 0o
Menomines Hxt Plrst Shule-
enomines Hxtonsion Pirst Mortgago Slo 2,607,000 00

Ing Fund, 705
O, & N. W, Ry. Sink 53,000 o

o & N W Iy, 8

1,000,000 80

§,185,008 00

S2T.718,000 00
The Bonds on hand and due from Trustee
have been decreased during the year as folloyws:
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C. & N.W. H.lr. Ganeral Mortgage Gold Bonds of 1087, 49
sold 1o relmburse the Compny for past expenditures @
for Copstruction and In redecming matured bonds £22,500,000 00
Tatal Bondg In tha Tre

rusten,
Junc-30 1911,

coe-- 33,248,000 00

Net Decreaso duckng the year (i Bonds In the Tressury
and due from Trustee.
CONSTRUCTION.
The conslbruclion charges for the year ending June 30 1911
were as follows:
On Aceount of Additfonal Maln Prachks, viz.:
Miles.
Thied Teack, Mavialr Cot-Oit, DE - 2052
Third and Fourth Tracks, Folton Cut-
QT .. .- 1
Segond Trank,

$105,015,000 00

$5,158.32
MNNERe . S el T 1 8,680 04
Lol Shore Junction Lo
north of Lindworm L} =2
Hecond Track nead Wt Allls, Wis
On Account of BExtension; via.:
Dallas to Winner, Soutl Dakota .
n Account of BElevating Tracks, vis.:
In the Olty of Pvanston, UL ...
North 40[?: Avenus to Austin Avenue, Chies
oengo, Jlos e =
Austin Avenue to Harlom Avenuo, Osk
3711y o) €] P
Harlem Avenue, Ople Park, [, to Des
Pliulnes Itiver. .. e
South Drsnch Track. from near Tavior Streat
to Oanal Street, Chicago, LI
T the City of MIlwankee, Wi
Divislon) . ooavo .
Sundry Consteuetlon:
Right of Way and Addlbional
Yard Ground
Station Ballal
Shops, B
y it

d4.11
1.2R

23,747 15

04,708 G8-— $102,254 10
-2 148 B20 8508 03
2LT79,033 0D
11,005 G4
180,200 05

138,707

A 131,808
(Matison
o 28422
Depot and
. 150,148

151,651
703,700

and Flstures
el and Turntables
Water andd | Stations
Shop Maphipery and Tools-. . ... .
Permanient Bridges (cost of ety over old) -
Inteclocking and Sheaal Apparatiss ..
New Sidings, Yard Tracks and Spues o [o-
dustries. ... - 3
Iekterment of Rondway and Troack .
Fulton, LI, Terminal Tmprovemonts. .. -
Proyito, L, Tecminal Improwv W v 4. RN
Hoone, Towa, Termbatl Improvements, o
Noew Ohileazo Dassen N inl
Alscellancous Constrietion Hudd
Orosslnies, Signn and oth
yoal Foulpn k.
ocomotives §274
O Preleht=
t Unrs SaaaiL e
Soiprment reticed

LAt

146,121 +
339,920
160,000
255,428
164,228 09
1,188,061
& Ronl

100,822 po— 8,600,800 99

& Passooger=Traln Cars
aln Cieeand 3 Work Equlp

54044750 00
1,702,658 07

S,151,181 8D

§12,000,348 86
808,411 89
037,730 12

{11} PR . A . 514,705, 400 36
NHW PASSENGER TERMINAL IN THE CITY OF
CHICAGO,

The Company's new Pusseoger Terminal in the city of Chi-
eago was complated and opoened to the publie on Juned 1911,
TRAOR BLEVATION IN THE CITY OF CHICAGO

AND VICINITY.

The elevation of the Uompany’s rondway and main tracks
in Chicago from a connection with its Rockwell Street line at
Taylor Streat to s eonneobion with its Sixteenth Street line ab
Lonvitt Strect, & distanoe of 81 mile, has betn practically
complated.

The elevation of the main tracks of the Company on its
Milwaukee line through the Ciby of Evanston, Illinois, and the
eonstruetion of five modern passenger stations in that City
have been completed.,

Satisfactory progress is being made in the elevation of the
two existing main fracks, and the construction and elevation
of four additional main briveks on the Galena Division through
the Village of Oalk Pavlk, which adjoins the City of Chicago a6
its western limits.  The work now being executed, which will
complete the undertaking, ponaists of the construction and
elevation of two additional main tracks from Austin Avenue
to Clinton Avenue, w distance of 1,22 miles; the elevation of
ihe bwo existing méain tracks and the construetion and eleva-
tion of four additional main tracks from Clinton Avenue o
Hurlem Avenue, n distances of 41 mile; the coustruction of 4
rotaining wall on the south gide of the elevation from Hum-
phrey Avenue to Harlem Avenue, i distance of 1.27 miles,
antl the ereetion of & modern paessnger station at Muarion
Stroot.

Pursinant to ordinanves adopted by the Villages of River
Forest and Forest Park, Hlinois, ndjoining the Village of Oak
Park at its westorn fmits, the Compuny hias undertaken the
elovation of the two axisting main tracks and the eonstruction
and elavition of four additional main tracks through those
villages, & distanes of 143 miles.

SUNDRY ADDITIONS AND BETTERMENTS.
Among the more important sundry additions nnd better-

Goat of Lee County Hallway =
Cost of Stoux Clry Dikote & Novth Weagtern Rallway . .

menta to the [llropurﬁy of the Compuny during the fiseal year

ara the following: :

An additionp] main teack is being constructed from Lake
Shore Junotion, Wisconsin, to a counection with the Milwau-
kee Sparta & North Western Hailway near Lindwerm, Wis-
consin, i distance of 4.11 miles, and an additional mnin track
has beon practieally complotad from West: Allis, Wiscousin,
to & connection with the Milwaukeo, Sparta & North Western
Railwisy, 1,28 miles west of West Allis, including the revision
of the grade and alignment of the existing main track. A
Jine of single track railway has also been completed from a
point about two miles north of Lake Shore Junetion, Wiscon-
sin, on the Lake Shore Division, to near Lindwerm, Wiscon-
sin, on the Wisconsin Division, a distance of 1 mfle. which
furnishes a direct connection, north of the City of Milwaukee,

between the Lake Shore Division and the Milwaukee Sparta
& North Western Railway.

An aggregate of 136,06 miles of yard tracks, sidings and
industrinl spurs has been added.

At Madison, Wisconsin, a modern and commodions pas-
senger station building has been completed, the main portion
of which is constructed of gray stone, is Lwo stories in height
and has a frontage on Blair Street of 127 feet and a depth of
109 feet; the remainder of the building is of brick, is ong story
in height and occupies an area of substantially 95x140 feet.
The genéral waiting room in the new building 13 75 Ieet long,
50 feet wide and 82 feet high and has a floor of marble tile
and walls faced with Tennessee marble. . This room communi-
cabes with @ sheltered coneourse, A0x75 feet, from which
gates lead to three track platforms, 20 feet in width and pro-
tected by iron and concrete shelter sheds 400 feet long.
Directly adjoining and communicating with the general wait-
ing room are the smaller waiting rooms, ticket and minor
offices and a completely equipped dining and lunoh room,
80 feet long and 35 feet wide, The second story of the new
gtation is used for offices.  In eonnection with this improve-
ment an important enlargement and revision of track facilities
has been made,

Modern brick passenger stations have also been completed
at Wheaton, Harvard, Ravinia and Hubbard Woads, Illinois;
Allis, Wisconsin; Negaunee, Michigan; O'Neill, Nebraska,
and Aberdeen, South Dakota,

At Wheaton and Rockford, Illinois, brick freight stations,
Mx120 feet and 325152 feet, respectively, have beem con-
strueted.

The shop plant of the Company at Chicago has béen cii-
larged and improved by the construction of & 15-stall machine
shop 180x362 feat, u wheel and stripping shop 150x189 feet
(equipped with the necessary tools), a fransfer table and pit
and the installation of six eleotric traveling cranes.

The enlargement and improvement of the Compuny's ter-
minal facilities at Proviso, Illinois, was inaugurated and a
considerable expenditure made on that account during the
year. The work now in progress consists of the construction
of ample conl and water facilities aud of 52.30 miles of yard
tracks, which will increase the capacity of this yard te 4,967
cars.

At Nelson, Illinois, the construction of & 10-stall, 90-foot,
brick engine house, clinker pit, turntable and & system of
yard tracks with a eapacity of 300 cars has been completed.

The improvements near Fulton, Illinois, consisting of o
terminal vard, a 58-stall, 90-foot, eéngine house and other
bulldings, to which referince was made in the lask annual
report, huve been completed.

At Boone, Towa, the Company has undertaken the con-
struction of a 36-stall, 90-foot, brick engine house, power
house, eleetrie-light and transmission ling, machine shop
164293 fect, transfer table and fittings and misecllancous
buildings and extensive fucilities for supplying ooal and water;
also the construetion of 17 miles of yard tracks, whieh will
make the total capacity of this yard 1,400 cars.

At Waseea, Minnesota, the existing yard tracks are being
re-urranged and four additionn] yard fracks are being con-
strueted, increasing the eapacity of this yard 209 cars.

At Tracy, Minnesota, a new freight yard containing 3.75
miles of track with a capaecity of 400 cars hag beéen completed.

At Chadron, Nebraska, o 20-stall, 84-foot, brick-lined
engine house, and s briek shop building 100x52 feet, have
been constructed to replace smaller buildings destroyed by
fire, "linf[i the necessary new machinery and tools haye been
installed.

At Minitowoe, Wisconsin, a bituminous coal bridge 446
feet long and 60 feet high, and a bituminous coal-sercening
plant, eleetrically operated, with suspended trolley runways
and 5-ton bucket hoist for handling coal from boats to dock
and from dock to ears, are being installed, together with a
brick power house 44x77 feet, having modern boflors and
clectrical generating power and lighting plant. The coil
dovk nreq is 277x865 feet, and eoal can be piled fo u height
of 40 fect. The eapacity of the bituminous coal dock is
170,000 tons, Provision is also made for the future installa-
tion of o steel anthracite coal storage shed with complete
handling plant having a eapacity of 70,000 tons.

Additional plants have been installed at 8 number of sta-
tions to inerease the facilities for supplying coul and water.

Telephone lines to be used in connection with the dis-
patehing of Lrains are being eonstructed as follows:

From Miwaukee o Lindwerm, Wisconsin.--
From Milwmikeo 10 West Allls, Wikeonsin.

From: Fnat Clinton, Hitnois, to Boono, Towi = 201,80 "
From Missourl Valley, lowa., to Framont, Nebrasia, Inchuding

Arliinoton to Icvineton, Nobragha -
Prm Omalia to Sonth Omaha, Nebraska,
|"l‘:::l.:. IJ;‘::“'.r ta Hiran, South Dakots ;

Fram Buron o Dalies, Sonth Dakota, e A A e o R T B
From Sious Valley Junetion to Redoeld, South Dakota 1830 ¢
The following new equipment has been purchased during
the year:
Locomotives . -
Pagseneer Equipn
Conches (Steall oo, -3
Chalr Coarg (Steel e oo
Observation Smoking Cars (Stech)
Parlor Cars (Stecl) - ’ T
Obseprvation Parlor Cam (5teed) S =
Combloation Passeneer and Baggoage Cars. .
Bakeage Oars (Steel) -2 = e
Postal Cars (Steel) ... =S
Ml Expross Cars. .

8.00 miles
10.74 "
v . 5507
vin Irvington, Ne-
3 L B0
: ___isgao "
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Prelght Baulpment:
Relrigerator Curs. . ..
Ore E:ln& {iteet) .
Caboose Cara. ..

Work Equioment:
Crane

fallast Toloader. . - .-
Hallast Spreader

NEW BAILWAYS AND EXTENSIONS.

The €ompany has acquired by purehise during the yeap
the following proprietary railways:

Lee County Raileay, n double-frack railway, extending
from Nachusa to Nelson, Illinois, a distance of 12.76 miles,

Stouz Cily Dakota & North Western Railway, extending
from a connection with the Illinois Central Railrowd noear
Hinton, Towa, to a conneetion with the Chicago & North
W'.(l-.ztoru Railwiy near Hawarden, Towa, o distance of 28.17
miles,

{*And has leased the following proprietary railways:

Belle Fourche Valley Railway, cxtending from a connection
with the Chiceago & North Western Railway at Belle Fourche,
South Dakota, eastwardly to Newell, South Dakota, a dis-
tance of 23.52 miles.

James River Valley & North Western Railway, extentding
from a eonneetion with fhe Chieago & North Westorn Ruil-
way near Blunt, South Dakota, to & conneetion with the
Chicago & North Western Railway al Getbysburg, South
Dakata, a distance of 39.55 miles,

Substantial progress has bean made during the year toward
the complotion of the following railways under construction
in the interest of this Compuny:

Des Plainex Valley Railiway, a double-track railway, ox-
tending from near Blodgett, Illinois, on the western division
of the four-truck system of the Chicago & North Western
Railway between Chicago and Milwaukee, to a connection
with the Wisconsin Division nesr Des Plaines, Illinois, and
thence to o connection with the (Galena Division at Proviso,
Illinois; o distance of about 21 miles,

Mitwaukee Sparta & North Western Railway, extending
from n eonnection with the Chicago & North Western Rail-
way near Lindwerm on the Wisconsin Division, about eight
miles north of Milwaukee, to Sparta on the Madison Division,
n distanee of 160.03 miles, and from a connection with the
above line at a point about six miles west of Lindwerm;, to a
connection with the Milwaukee and Madison line near West
Allis, o distance of 8.16 miles, in all 177.19 miles. This mile-
age ineludes an existing branch railway between Necedah
and Wyeville, a distance of 13,05 miles, which is being re-
construeted and will be used as & part of the main line, At
Butler, loeated near the connection between these two lines
west of Lindwerm, a 58-stall, 90-foot, brick engine house,
brick power house 100x110 fect, heating, water and fucl plants
and miscellaneous terminal buildings are being constructed.
There is also being constructed at this loeation a terminal
yard containing 21.10 miles of track, with capacity for 1,525
cars.

The St. Lowis Peoria & North Western Railway Com pany
wag organized in the interest of this Company in February
1911 to eonstruet a railway from a connection with the Chi-
cago & North Western Railway near Peoria to a connection
with the Macoupin County Railway (a proprietary railway)
near Girard, Illinois, a distance of about 90.4 miles, The
right of way for this railway is being acquired. The new line
will give the Company direet access to its extensive coal fields
in Southern Illinofs and insure to it an econornienl, adequate
and reliable supply of fuel.

An extension of the Company’s railway from Dallas, in
{imgoriv County, Bouth Dakota, to Winner, in Tripp County,
South Dakota, a distance of 21,18 miles, has been comploeted.

INDIANA HARBOR BELT RAILROAD COMPANY.

In pursuance of the olicy of the Company to make pro-
vision, as far as practicable, for the interchange of traffic with
other railways outside of the limits of the City of Chicago, as
well as to enable it to more direetly participate in serving thoe
large industrial territory uncer development in the vicinity
of Indisna Harbor and Gary, Indiana, and tributary to the
lines of the Indiana Harbor Belt Railroad Company, this
Company has aequired by purchnse during the year 209 of
the outstanding capital stoeck and 209% of eertain obligations
of that Company. The Indiana Harbor Belt Railroad Com-
pany owns, ot has trackage rights over, about 112 miles of
railrond which eonneet with (he lines of the Chicago & North
Western Raflway Company ab its Proviso terminal yards.

LANDS.

During the year ending June 30 1911 27,098 55 aers fund
37 town lots of the Company’s Land Grant lands have been
sold for-the total considerntion of $589,367 94. The total
number of acres remaining in the several grants June 30 1011
smounted to 875,644.54 avres, of which 29,977 92 eres were
under eontract for sale, leaving unsold 345,667,292 nores.

Appended hereto may be found statements, necounts and
atatisties relating to the business of the fiseal year, and the
condition of the Company's affairs on June 30 1911,

By arder of the Board of Directors.

WILLIAM A, GARDNER,

President,
Fer statistical tables see under Annual Reports on a preceding page,)
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The @omnereial Tines,
COMMERCIAL EPITOME.

Friday Night, September 20 1911.

Though trade still keeps within conservative bounds, it
his been less influenced by the excitement in the stock
market and the more or less disturbing political situstion
at home and abroad than might have been expected, In-
deed, some tendency towards improvement is reported, col-
lections are better and eredits are rogarded as sound, lnrgely
because of the persistently conservative policy which e
cantile interests have pursued for more than & year,

LARD has declined, owing to lower prices for hogs and
consequent liquidation. Packing interests and exporters,
however, have been buying; prime Western here 0.70e., .
refined for the Continent 9.90c., South America 10.706. and
Brazil in kegs 11.70¢. TIuturces have been lower under ligui-
dation and selling by some of the packers.

DAILY CLOSING PRICES OP LARD FI -riifﬁ-";:“', IN NEW \(!“';"f-}

b 1T Ao, L
8.20

Ianirs.
0.50 .50 0.40 9.15
g.10 9.06 B.556

al .00 381 [1]
PRIVES OF LARD FUTURES IN CHICAGO,

Sat. Moan, Tues, Waed.  Thurs, Fri
Qetober dellvery. 9,40 20 9.06 $.1215 5D
January dellvery. f.021y HM21 8721 B.80 2.00

PORK has been easice under selling by large interests;
mess here $17@817 50, elear $16 75 to 217 50 and family
31950 to 20.  Cut meats have been fairly active and steady;
pickled hams 1214 to 131c.; pickled béllies, clear, 1214 to
1324¢., and pickled ribs still nominal.  Beef has been steady
with a fair demand; mess $12 to $12:50, packet $12 50 to $14,
family $13 50 to $14, and extra India mess $18 50 to $19.
Tallow quiet, with City quoted at 654e. Stearines 1le. for
oleo and 11 to 1144, for New York lard. Butter higher on
small receipts and firmness at interior points; ereamery
extras 28¢,, firsts 2414 to 26e.  Cheese higher on small sup-
plies of fresh, desirable grades; Siate, whole, milk, colored,
fancy, 1414 to 14lge. Epgs firm: high-grade qualities are
searce; Western firsts 20 to 22¢.

OIL.—Domestic linseed has been guiet but gtendy; sup-
plies are moderate. City, raw, American seed, 92 to 93c.;
boiled 93 to 94c. Calcutts, raw, 98¢. Cotbtonseed has
been relatively steady on Septembep, although the later
positions haye reflected the weak erude situation consequent
upon favorable cotton crop advices; there has, however,
been 2 good export buying, Winter 6e., summer white Ge.,
crude 4.27 o 4.40¢. Coconnut nominally 1le, for Cochin
and 10c, for Ceylon. Corn lower al 6.45 to 6.500. Lard
has been steadier, with o fair jobbing inquiry. Prime 82 to
86¢., No. 1 extra 60 to 64¢. Cod firm but quiet; the Labra-
dor cateh is said to be small; Newfoundland 54 to 56¢. and
92 to 54e. for domestic.

COFFEE on the spot has been heavy and has met with
only a routine demand as country roasters are buying only
to supply immediate requirgments. Rio No. 7, 13%¢c.
and No. 4 Santos 143{ to 15e. Futures have deelined undor
bear pressure, although there has been some bull support,
as well as strength of prices in Buropean markets until
recently and short coverings. On the other hand, it is
claimed that with the reduced cnnﬂumptiun,sup]ghes during
the coming season will be ample, To-day, prices rallied
on strong bull support. Closing prices were as followa:
October - 12756512, 80} Februnry .- )2.3360612 950 0une . ____12.13 i
November . 12560 ER AUy _o - 121168 b
Desember 12, i 156012160 Avgnist _ . 12,0606 12,07
JABUWATY . IR L2 5T MY oo N ARG 2,150

SUGAR.—Raw has buen in light supply and firm, although
sules are reported of European beets to be shipped here next
month. Centrifugal, 96-degrees test, nominally 5.06 Lge.;
museovado, S8-degrees fest, 5.4614e., and molasses,” 89-
degrees test, 5.21%ge. Refined, granulated; 6.75 to 7.250,
Refiners in some cases have reduced prices.

PETROLEUM has been stéady.  There is a good demand
from domestic sources as well as for export. Refined, bar-
rels, 7.350., bulk 3.860. and cases 88560, Gasoling, io 100-
gallon drums, 183fc.; drums $8.50 extra, Naphtha, 78 to
76 degrees, in 100-gallon drums, !.[l;’ci,t’-‘; drums .'5&_5 H0 extra.
Spirits of turpentine 831gc. Hosin $6 45 for straived.

TOBACCO.—Trade in tobaceo has been quiet, with prices,
however, stendy. There is o good demand for the produet
in Northern Wisconsin and in Ohio, while in Pennsylvania
tobacco the trade is stagnant. Generally speaking, stocks
are light, Securitics of tho American Tobacco Co, have lit-
terly been active and firm on reports of an agreement with
the Government upon o satisfuetory plan of reorganization.

COPPER has continued easy as bo prices, owing to light
inquiry and some weakness in ISuropean markots. [Lake
125% to 1234c., electrolytic 1214 to 1219¢., standard 11.850.
Tin higher on bull support; spot here 38.65¢.  Spelter 5.00c.
Lead duict at 4 .45¢.  Pig iron has been moderately active
and irregular. There appears to be a lower trend in the
South, while at the North some competition is apparent.
No. 1 Northern $15 25 to $15 50, No. 2 Southern $14 50 to
$14 75, Steel produets have been moderately active, al-
though disturbing rumors have been cireulated as to the fu-
ture of the leading producer. Boston and Chicago have re-
cently placed orders for some 20,000 tons of structural steel
and about 5,000 tons of rails have latterly been ordered by
Southeastern railroads. Thereé is o continued export in-

uiry. South American and Canadian railrosds are nego-
tiating for around 25,000 tons of rails, ik .

October delivery
Junuary dellve
DAILY CLOSING
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COTTON.
Friday Night, Sept, 29 1911.

THR 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
137,525 bales, against 327,633 bales Iast week and 231,520
bales the previous week, making the total receipts since
Hept. 1 1911 1,150,635 bales, against 926,008 bales for
the same period of 1910, showing an inerease sinee Sept. 1
1911 of 223,727 bales.

ri.

Sat. l Afon. | Tuet. 1 Wed. | Thurs,
24,140] 30,188) AL,1800 27,081 15,382 23 006,161,043
- - | _{ 7,500 7500

| 6oe noe
3,188 2362
1,462 10 208
. 6,200 6,200

Jacksonville, Se. ] A A5 s 166
SAVANNAN - - - o #4137 20,0000 17,096 21,837 24,305 131,102
Brunswlek - - " L000) } 11,2000 19,200
Charieston - - - LS00 2.006 27,400
Goeorgatown ... ek 3
Wiltnineton 0,473, A,0891 4203 4,107 20,017
wNorrollc = = iis 6434 0372 | “p,d0a] 4622 24507
Nowp/'tNews, &a. 4| M | 128 128
Now York = L J = : +5- s

Boston . . = l S -| - -:if:'l 'I.EE

Rallimors
Totals this week.| 99,326 88,814/ 84,247 65,058

Receipts ob—

Galveston | —--==
Port Arthur. ..
Toxas Clty, Se. - |
New Orleamio .. -

Mobllo |
Penspoola ..~ ! | -]

H.013

8,011
2377

1,080
|

{,524) 4,818 4.070

48,708 437,626

1*11tl:ulc'lph!$ =32

The following shows the week’s total receipts, the total
gince Sept. 1 1911, and fhe stoeks to-night, compared with
last year:

. 1110 Stock.

Receinty fe x T = -

Sept. 2B, Since Sep| This |Sinee Sep
1141 Week, | 1 1010,

1

GalVeston - ou e n\tan.r.a-" 501,054
Port Arthur.. .- [ -G, 407 6.5857
Toxas Clty, e TL000
New  Orleans. .- 20,541
Mobile' ___. & 800
Pengacoln--..--.
Juoksonville, &
Sayvannahe. .-
Brunswiok
Charieston . - -
l.}i:nr:z]rlnm: A
Wilmington 4
Norfolks caecisns
N'port Nows, .
New York. oo
Boston — BN
Baltimore . - .
Philadeiphis

Total -

124,508

o

84,030

16,104

18,2450
L}

30,900
10008
08,752

01,780

62,044
47,044
128

20,108 ebH2D
16, 00:4
147
144
a0
Lt}

terd

SxTENEa b

-
e WP

r:l
=3

n08' 5134081 A7

I

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

: 1007, LRLIAL
9 52,075/ 120,827
T4 a7

2,270
22,088

1910,
160,534
14,620
20,551

Receipls af—
anlveston ... 161,043
ProArthur, &e. 3.009
New Orleans. 23,512 53,888
Mablle . 111,408 9,130
Savannnh .| 131,102 05,4005
Brunswlek .. . 19,250 1,5 ; i
Qharlestan, &a ¥ 25
Wimington.. 2 22,070
Norfolk - <-- ‘ 14,700
N'port N., & 12 402 428
Albothers. << T nig
d24a7

1,020,458 _'.f:m-,‘ifdr'l'ja? 018

i 338,816, 215948

Total thils wi. 301,418| 78,808
Since Sept. 11,180,635 _926,008'1,004,513

The oxports for the week ending this evening reach o totil
of 304,776 bales, of which 164,452 were to Great Britain,
34,249 to Frauee and 102,075 to the rest of the Continent.
Below are the exporta for the week and since Sept. 1 1911:

Week sniting Sopl. 20 1911, \I-‘mm Sept. 1 1911 1o Sepe. 20 1911,
' Exparied | Expurted to—
Erports f—_r

Srom— dread
Artiaih. |}'r'w\r

Gréat I
Britain. (Franee,|

Clonit
fet,

ot~

fend. | Totah

15 200 147,085 180,401| 03,402
5,000 7,500 L’ﬁnni = ¥

19,003

Totod,

Galyeston < ...
Tort -Arthur..
Trxss OlLy...-
New: Orleans.
Mobilo <=
Perteaniin
Bavannah <...
Brunawlek- ...
Charlfston. ..«
Wilmington. .
Woew York----4
Boston . .....
Balumare - .. -
Philaielphii .
Seattle

WIR 071
7000
450
40,607

1252481
5,000
450
71580
4,600

14,600
saun 3,000
oy A8 A0S
14, 015¢

12,148
2350

Total «.acay]

"Total 1910, .

Tn addition to above exports, our telegrams fo-night also
give us the following amounts of cotton on shipboard, nob
cleared, at the ports named, We add similar figures for
Now York. 4

THE CHRONICLE

On Shiphoard, Neot Cleared for—
Greal
Britain,

Coast-
wise. | Tok 1.

Hher
Fareign

er-
Soepl. 29 ak many .

=408 2,186

Chhrlestan
bl
Norfolk
New York
Othor ports

1,000
74.0616] 16,074
iR 415] & 0
Le ann

Total 1911, .
Total 1810-.}
Totnl 100

Speculation in cott

on for future delivery has been active
at deelining prices, The reasons for the decline arc to be
sought in  continued large receipts, enormous ginning.
augmenting stocks, favorable weather and increasing indi-
witions that the erop is very large. Indeed, a3 regards the
crop, adyvoeates of lower prices are beginning to. quietly
mention figures which are not usually heard. In addition
to the ather factors, the Ttalo-Turkish dispute, an unsettled
stoek warket and heavy liquidation of cotton attributed to
prominent interests have played no emall part in bringing
abont lower prices, Some very favorable erop reports have
been received from Georgia, Alabaina, the Carolinas and
Toxas., Some estimates of the Texss crop, which may here
be given for swhat they are worth, sre a3 high as 4,000,-
000 to 4,500,000 bales. Rumors in regard to the Na-
tional Ginners' report are to the cffect that ifs total cav-
ering the period up to Sept. 25th reaches the unusually
large  ageregate  of 3,660,000 bales. Moreover,
reports from Liverpool are to the ¢ffect that the South has
jatterly been offering and also selling heavily there. ‘The
Continent has also sold on a liberal seale in Liverpool. At
the same time the actual spol sales at Liverpool are amall.
At the South, while some inerease in the demand has been
reported from time to time, the gist of tl e great bulk of dis-
patches from that section is that the demand has been poor,
while holders have been anxious sellers. At the same time
lurge spot interests have been steady sellers here, where
Southern hedge selling has also been persistent and on n
geale larger than is usnally witnessed at this time of the ycar.
As near as ean be gathered, indeed, the South is not, as a
rule, holding back, but on the contrary in ginning and mar-
keting as rapidly as possible. In some few sections holding
back is reported, but this appears to be the exoception
proving the rule. Stop orders have been caught for large
amounts as prices, have rapidly declined. Also, the
short: interest hss in inany cases become somewhat
timid and has covered on the way down so fraely as to de-
prive the market of much of the support which might other-
\wise have been derived from this source. On the other hand,
the spot demand within a few days has increased somewhat
in Louisiana and Georgin, if not elsewhere in the belt, spin-
ners are reported to be ealling more freely, one of the largest
mills in Fall River will resume work on Oct. 9th, the stock
market liag | tterly shown some recovary coincident with a
reported more favorable outlook for the U. 8. Steel Corpora-
tion and o more peaceful situation. as regards Morocco.
There has been some improvement in the business in cotton,
silks and woolens, and the exports of cotton zoods to the Far
East during the present month have, it is stated, approxi-
mated 50,000 bales. Also as regards raw eotton, the recent
decline has been so severe that many are inclined to look for
at least a temporary rally, coincident with the usunl coyer-
ing on the eve of the Bureau report, which will appear on
Monday, Oct. 2, and nlso s stalement of the ginning. To-
day prices declined slightly, owing to continued favorable
wonther statistics, a lessened demand [rom shorts and the
outbrealk of war between Italy and Turkey. Spot cotton has
heen (uiot and hns declined 60 points during the week to
10.40¢. for middling uplands.

The rates on and off middling, as established Sept. 14 1911
by the Revision Committee, at which grades other than.
middling may be delivered on ¢ontract, are as folloys:

e e.1.50 bn |'Middling. ... .ol "Bulx Good mid, tingid.e. Even

40 on | Stelet low. mid....0.25 off{ Strict mid. tnged. 0,16 off

10 o0 | Low middilog. _n.lu:nlll
3ttt good urd .. .. 1.06 of

Middlng taged 025 off
trict Tow mid; (ing, .00 off
CGord nijddling 14 i | Gootk ordinary..- 175 off | Law bl tinged. . 1.50 01t
Siriat midiging - ---0.22 on | Striet g'd mid, ¢d 035 an Middiing siainid. 0,75 00

The official quotation for middling upland cotton in the
New York market ench day for the past week has beent

Sept. 23 (o Jept, 20— at Mon  Tues.. Wed Thurs, Frl.
Middling uplandé. - ..---...-10.85 10.80 10.95 '10.45 10,45 10.40

NEW YORK QUOTATIONS FOR 32 YEARS.

4011008 0. ----10.00| 1895 8. ... IRAT 8. D568
0.00 i Ré 944

Middling talr. . -
striet gooa mid.

100,
1008
1007 ..

JALES.
Cantrief] Tolal,

Market

‘ Epob hrarket Asarss
Hoged,

Fulnres
Clogedd:

Spot.
:-inmnln_-,-___lwalul. 16 pra, deo_ .| Bardly steady ..
Monday. .. |Gulet, 30 pts. déc. (| Easy - . -
Tuvsday ... |Qulet "rin
Wednesday - [Quiet, Very steady ..
Thoysday - |Qules .. o oot Steady

Friday ... .|Qulet 8 pts. dee___|Steady
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FUTURES.—The highest, lowest and closing prices af
New York the past week have been as follows:
-1 R TREY gl I

= o

[l

o
-

&10
n,
510,

g1

@ |

,Iw.-{s ©10.83

10.41@10

10.08

110,21

110,34 10,48
@

|

--|10 10@
-
A0/10.16@ 10

26}

—{10.09@ 10.72
|
|

10,45@10.65{10.51 @ 10.58'

2—
|

A8110.30
.3010.45

@10
10.54—10.56/—

10 18
10.16/—
0,308
0.31
10
10.34
—-.i-_

1
1
10.33/10.25—10

Friday,
Sept, 29,
07®
15—10.18/—
@
._@
10.36@10
5110.38—1038|—
et

|
|
i

50
—{10.43 @

—10.40{10.20—10.32

2@10,
@

Thursday,
Jept. 28.
10.32—
—10,30
A4(10.44—104

—10.38{10.30

-
L0110.60—10.82

0.38|10,19(@10.%8|10.23

0.64{10.603

0.3
10.57/10.58—10.60{10.52—10,53

27,

10.52/110.40@
—10,51110.48—10,52{10.42—10.48

10.84

@

Wednesday,
L
HEEm 1

10.47

2110.69—10

.22/10.20—10.
5

e
0.03®10.22/10
0.21—10.3

; P L
43110.53—10.,5.

210.68110.56@ 1

10,6,

Tussda
Sept

- @10.48|—
S2110.30—10.42|10.34

£10.60/10.30@10.5

10,4171
10,201

110.48j—
10

Aonda
So 2

081 @1
31—10
AT

&

losing|10,62—10.64/10.

Dy
Jan —

G.18Mm
10,18—
e
) |
7

7910.38

10.73/10.38—10.40/10.47—10.4

Closing|10.53—10.58

s —

@
(0]

72@10
@

Saturd
Sept, 2

z10.64—
10.72

Range
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THE VISIBLE SUPPLY OF COTTON to-night, a8 made
up by eable and telegraph, is as follows: Fareign stocks, as
well ag the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening,
But to make the total the complefe figures for to-night
(Eriday), we add the item of exports from the United States,
including in it the exports of I'riday only.

Septembar 20— 1011 1910,
Stock at Liverpool. 283,000 275 000
Stock at London .~ _ 8,000 7,000
Stoek at Manchester ____"_ """ 18.000 16,000

Tatal Great Britaln stock 408,000
Stoek at Hamburg. . 14,000
Stock at Bremen . 40,000
Stock at Hayre. 40,000
Stoclk at Marsel Jes_ 2,000
Stuck at Barpelona 15,000
Stock at Genoo. _ . 7.000
Stoelk at Trlesta 7.000
155,000

L3, 000

452,000 453,000
24,000 62,000
100,600 300,460
26,000 34,000
37,000 53,000
330 000 315,000
513,408 375,820
273,380 164,701
01,211 §2,315

1000,
623,000

11.000

42,000

BTG,000
12,000
63,000

113,000

2,000
12,000
10,000

4,000

216,000

802,000
8,000
S500110
28,000
33,000
140,000
485,054
247,107
GO, TR

1P08,
280,000

12,000

25,000

-« -bales,

S00 000
20,000
A0,000
1,000

SE,000

221,000

Total Eurepean stooks
Indln cotton afloat for Eirope. -
Amer cotton afloat for Burope.
Bgypt.lirazll &e.alt.for Eurape
Stock In Alexandrin, Beypt
Stock In Bombay, [ndla”
Stock In 1. 8, ports _, _.
Stock In U, S. Interlor towns_ .
U. 8. exports to-day._____ ..

Tatal vistble supply_______. ..Z‘Z?E.EI_. 1,800,306 2,403,020
O tho above, totals of American and pther deseriptions are as

Afigrican— .
{‘l\mr yool stoek . - _ 197,000 345,000
Manchestor. staok._ 13,000 33,000
Cantinental stoalc. 122,000
American alloat for Burops 160,400
. 8. port_stocks. . 2 475,820
U 8§, Interlor stocks 164,701
0. 5. exports to-day. _ B2.3156

1,315,305

78,000
Z 000
3,000

33,000

52,000

34,000

53,000

215,000

575,000
1,315,305

1,890,305
7.01d;

2,107,200
[ollows:
174,000

18,000
137,000

--bales, 148,000

91,211
- 1,034,654
135,000

1,608.200

05,000
12,000
7,000
B4,000
43,000
25,000
46,000
247,000
680,000
1,008,290

2,167,259
5, iad,
lﬂ,i'igl‘l.. ‘Is..;!ﬁ\'.'.
10 5-18d, .
8.50d. 8.0,

6 11-16d, 4 15-104d.
63d. 1 11-104.

2,105,020

78,000
11,000
0,000

Total Amerfean .. _

East Indian, Hrasil, &g,
Liverpool stock
London stock
Munchester stook. -
Continental ytork. . _
Indla alloat for Europe. __ _
|::F{¥ﬂt. Brazil, &, attoat. . -
Stock In Alexandria, Brypt =
Stock in Bombay, India.___ -~

Total Bast India, &e
Total Amerlean . .. __"_- 771,034,554

Total visihle supply.._______.2,272,004
Middiing Upland, Liverpool. ... 6.11d,
Middling Upland, New York. .. 10.40c.
Egypt, Goolk Brown, Liverpool - 10 11164,
Peruvian, Rough Good, Liverpool 10.40d.
Hroach, Fine, lec.?anl ad,
Tinnevelly, Good, Liverpool __. 6 1-16d.

B Continental imports for the
bales. 2

The above figures for 1911 show anincrease over last weele
of 312,521 bales, a gain of 382,248 bales over 1910, a de-

53,000
140,000

388,000
2,105,029

2,490,020
7

a0

37,000
330,000

7d.

past week have been 112,000

AT THE INTERIOR TOWNS the movement—that in,
the receipls 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 st out in
detail below,

S22 1 0 ) b 00 e 90
= e =]
he L -1

Stocks
Sept.
30,

|

Ship-
185,804/164,701 |

ments,
Week

|

EEERE ST T
]

Season.

Movernant 1o September 30 1910.

Week.

i35,
8861 T

Waesk, , Ssason. [ Week. |
807 ,.660/135,

AMovement to September 20 1911, :
Receipis.

207,148 891,300/241,220/273,380, 240,644, 677,422,

eky, oet_ - __

outh Carolina. ... -

s
T

arolina.__

A_lah:amn
Arkansas
Kentu
Missour]
North G

Ohlo_.

Zomery,
h,

St. Louls,
| CIucI‘nnntI.

Greanwo:
Total, 33 towns. ——__.____.._____|

azoo Clty,
ansy Grove
Houston,

Freenwoold,
Paris,

Meridian,
allag,

Little Roclk,

Albany,

Athens,
Shrevepaort,

Euflania,
Mont
Helena,
Atlanta,
Augusta,
Columbus,
Macon,
Rome,
Loulsyille,
Columbus,
Greenville,
Natchez,
Vicksburg,
Y.

| Memphis,

| Nashville,

| Brenham;

| Clarisville,

Selm
Rale

The above totals show that the interior stoelks have in-
creased during the week 55,019 bales and are to-night 104,670
bales more than at the same time Iast year. The receipts
ab all the towns have been 56,501 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THIE WEEK AND
SINCE SEPT, 1—We give below 1 atatement 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 ave as follows:

—— T - 193~ —

Sept, 20— ¥ Gince

Al Week, Week. Sept. 1.

VIi St. Louls. - e 15888 2,226 5,033

YIN Calros b s vas 0 LAV 258 A53 2,200

Vi Roek lsland - i e

Via Lonlsville .. ____ - 089 033

Vin Clacinnati. - P S o

Via Virginla ports. . . s

Via other routes &o. ... ..

7081
1,821
198

Tatal gross overland. .. .
Deduet Shipments—
Overlind to N. Y, Boston, &e.__
Between Interlor towns.. , -
Tonland, &é.. from South.

ABR
278
1,115

2,098
o010
n,800

Syidd
A58
5,902

0,004

7,020

4,806

+.005

Total to be deducted ..

Ledaving total net overland®. . - A, 707 5488

The foregoing shows the week’s net overland movement
has been 4,707 bales, against 3,065 bales for the weelk last
ear, and that for Lthe geason to dite the ug:;l:t“:gutu net over-
and exhibits a decrease from n year ago of 737 bales.
e — =
Since
ek, Sent. 1 Wesk,
487,525 1,100,035 301,414
4,707 8.8088  3l0ss
143,000 35,00

In Sight and Spinners
Tkiriagn.
Heeripts at ports to Sept. 20
Netoverland to'Sept 29, ... ;
Southern consumptlon to Sept, 20 87,000 133,000
1,300,518

—. 470,232 430,483 1,087,508
55,010 'T72,04% Gdl8in 113959

— e i, 20
Came luto elirht durfiie week . 635,151 484,323
Total I sight Sept. 29 e

-t 18T
North. spinners’ takings to Sep. 20 36,003

148,800
Movement into sight in previous years:
Hales. SHrice Sept, 1—
403,704 1000—0ct, 1
160,650 1008—0at, 3 '3
204,524 1100700t 4 1.0
388,412 1006—00t. G,

7,620

Total marketed. . ..
Interlar stooks In excess

1,475,401

Halss.

3 -~ 1,409,740
1308—Qect. 3, 1,304,460
1007—00ct. 4. _ T3,416
1806—0ot. o 1,345,147

QUOTATIONS FOR MIDDLING COTTON AT OTHRR
MARKETS.—Below are the closing quotations.of middling
cotton at Southern nnd other

crease of 220,475 bales from 1909, and an excess of 105~

255 bules over 1908,

Ditized for FRASER

each day of the week

principgl cotton markets for




Srpr. 30 1911.)

THE CHRONICLE

889

Closing Qliolatidns for Middling Catton on—

Waeok #nding
Sept. 20,

Friday.

10 H=110

Afonday.

1095

T'uesday.

10 #-16

Wed'dap, Thursd'y.

Galveston . 104 10/ 8=-16
New Ofleans. . o [10013-16 110 % 10 9-18 [10.9-16 10 0-16 |100-16
oblle. - oo 10 ks 10 o 1004 10 10 104
Savannah . 14 1y 10 14 L0 4 R 10 by
Oharleston. .. 16 10 10 10 10
Witmington. 1
Norfolk F
Haltimore . . ..
Philadelphia .
Augustn
Memphls o
St. Louls .
Houston

:'rrt;dr::;,_
10 9-14

1

10 3-14

1044

10.70 10,60
10:8-16 |10.5-16

108y 10.% 10084

11 10 4 10 %

! 10 %% 10 45 10

Little Rock 10 %5 e 11024

NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans eotton market for the past week have been as follows:

10
1 a-16
10 44

10

10 318
10 ks
10.70
10 5-16

1o

10 3-16
1046
110,80

11=18 10 54
N 1044

S v 2 e e
e
>

L,:;‘m'daﬂ y
topt. 23,

10.458-.61
1068 —

Monday,| Tussday,| Wed'day,| Thursd’y | Friday,
Sopt. 20.|Sept. 26.|Sepl. 27.|Sept. 28.|Sept. 20.

September—
Hange:
Closing
etotier—
Honge
(:]DE&:’B_
Nuavémbper—
Rapge
Closing. -
Decgmbur—
Range. - -
Closing. -
Janugry—
Range ..
Closing- -
Felruary —
Itange -
Closing,. - -
Muarclh—
Hange
Closingg.

10.27-30110,30-.32 = == (W) —
10 10.34 i 11035 —} - L

10, 21-30110.00-,02 10,1 5=,
10.21=22]10.28-.20 10,1 5.

10.48-.419

10.13-.28
10.20-.20

10,20|— @
.27-.20{10:18-.

7-A5]10.22-.35

—110,22~,

e W= 411020 — ;
_H0.40-.51 1 1 411
10.40-.04 b= 4311
10.850-.51 : =11

o JLOLBD- 6T
S J0.55-.56

-
-7 aqn,
=84 10,

0
0
a0
Q
U]

10.23-.40{10,22=.41

1( . B
10.31-32110.47-.38

10
10.28-,
) el G -

10, 42-44 (10,35~

10.38-.56110.42-,
10.40-47(10.52-.60{10.43-.4/

18-.4%
A8

= W — i —|— —
10,61-,03{10,37-.30{10,44- 46{10.38-,38

10.80-.82110.44-.02[10.35-.67]10,40-.06
- L0 B0- 701104 5- 40110, 03-.04

— 10.83]— @ = @ —je= @
10,73-758]10.50-.62110.88-.00{10.51-,53

10,7002 10,5874 1 0. 48,061 10.65-,00
S0, 70- 80 10.58- 07/ 10,64-.05]10.67=-.08

Qulet,
Stendy .

— @] —— (@

10.57-.08]10 .47,

10,050-,63110,05-.
10,63-.64/10,65-.006

Sp0) doasaes
Ontions ____ |

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate & con-
tinuation of generally favorable weather during the week.
As o result, picking has made very good progress, and the
erop is belng marketed very frecly.

alveston, Tex—Widely seattered showers are reported
for Texas, mostly eonfined to the goast counties, otherwise
the weather Is perfect for picking. Cotton ficlds are white
from end to end of State. There has boeen rain here on five
days of the week, the precipitation reaching two inches and
eighty-six hundredths, The thermometer has averaged 80,
ranging from 72 to 88,

Brenham, T'sx.—Rain has fallen on one day during theweek,
the rainfall being fifteen hundredths of an ingh. ‘The ther-
mometer has ranged from 70 to 95, averaging 83.

Cuaro, Tex.—We have had no rain the past week.
age thermometer 57, highest 102, lowest 72.

Dallas, Tez.—It has been dry all the week. The ther-
mometer. hag averaged 83, the highest Leing 98 and the
lowest 68,

Henrietta, Tor,—Theare has héen no rain the past week.
The thermometer has avernzed 81, ranging from 67 to 95.

Huntsville, Ter.—There has been no rain the past weelk,
The thermometer has ranged from 65 to 05, avernging 82,

Kerrvilla, Tex,—We have had rain on one day of the past
week, the precipitation reaching thirfeen hundredths u} an
inoh., Average thermometar 80, highest 94, lowest 65.

Lampaszas, Tex.—We have had rain on one diy of the week,
the rainfall being fifty-one hundredfhs of an ineh. The
thermometer has averaged 83, the highest being 98 and the
lowest G7. )

Longview, Ter.—There hos been no rain during the week.
The thermometer has avernged 84, ranging from 69 o B8,

Luling, Tex.—Rain has fallen on two days during the week,
the rainfall being thirteen bundredths of an inch. The
thermometer has ranged from 71 to 95, averpging 83,

Nacogdoghes, Tex.—There has been no rain during the week.
Average thermometer 80, highust 84, lowest 66,

Palestine, Tex.—1t has rained on one day during the weel,
Lo the extent of eighteen hundredths of an inch. The ther-
mometer has averaged $1, the highest being 94 and {he
lowest G8.

Paris, Tex.—There has been rain on one day during the
week, to the extent of ong hundredth of an ineh. The
thermometer has averaged 82, ranging from 66 to 98,

San Antonio, Tez.—'There has been rain on one day the
past week, the rainfall being one hundredth of an inch. The
thermometer has ranged from 70 to 94, averaging 82.

Weatherford, Tez.—There has been norainduring theweek.
Average thermometer 81, highest 94, lowest 67.

Ardmore, Okla.—We have had no rain during the week.
The thermometer has averaged 80, ranging from 66 to 95.

Marlow, Okla.—Dry all the week. The thermometer has
ranged from 64 to 93, avernging 70,

Tulsn, Okla,—We have had no rain the past week, Averago
thermometer 77, highest 96, lowest 57,

Alezandria, La.— We haye had no rain the past week. The
thermometer has averaged 81, the highest being 95 and the
lowest 67.

Easy.

Steady. | Steady. | Steady. | Qalet.
Steady.

Sready. | Steady. | Steady. Steady.

Aver-

New Orleans, La.~—There has been rain on five diys of the
pastweek, the rainfall reaching seventy-five hundredshs of an
im‘.l‘l‘ The thenmometer has averaged 82, ranging from 73
to 92,

Shreveport, La.—Rain has fallen on one day of the week, 18
the extent of one hundredth of an inch. The thermometer
has ranged from 68 to 93, averaging S1.

Meridian, Miss—We have had rain on two days of the
past weel, the precipitation reaching twenty-eight hun-
dredths of an inch. Average thermometer 78, highest 90,
lowest 66,

Vickshurg, Miss.—It has rained on two days during the
week, to the extent of nineteen hundredths of an inch. The
{hermometer has averaged 81, the highest being 93 and the
lowest 69,

Yazoo, City Miss.—There has been rain on two days of the

ast week, to the extent of forty-five hundredths of an inch,
The thermometer has averaged 81, ranging from 64 to 97.

Fort Smith, Ark.—It has been dry alEfr the week. The
thermometer has ranged from 64 Lo 94, averaging 79,

Helena, Ark.—Crops are reported spotted, but eotton is
coming in lively. There has been no rain during the week.
Average thermometer 77.1; highest 82, lowest 61,

Little Rock, Ark—Dry all the week. The thermometer
has averaged 75, the highest being 91 and the lowest 59.

Texarkana, Ark.—There has been no rain the past week,
The thermometer has averaged 79, ranging from 65 to 94.

Chattanooga, Tenn —We have had rain on one day during
the week, the rainfall being one inch and seventy-two hun-
dredths. The thermometer has ranged from 64 to 92,
averaging 78.

Memphis, Tenn.—Weather fine for maturing the erop.
Picking continues active. There has been no rain during the
week, Average thermometer 78, highest 92, lowest 58.

Nashuille, Tenn — We have had no rain the past week. The
thermometer has averaged 75, the highest being 92 and the
lowest 58.

Mobile, Ala.—Clear, hot weather in the interior. Picking
and marketing active. We have had rain on one day
during the-week, to the extent of four hundredths of an
ineh. The thermometeraveraged 82, ranging from 71to 94.

Montgomery, Ala—Hot and dry all the week. The ther-
mometer has ranged from 70 to 92, averaging 81.

Selmu, Ala.—Rain has fallen on one day of the week. The
rainfall reached one inch and ninety hundredths. Average
thermometer 79.5, highest 90, lowest 70.

Madison, Fla.—We have had no rzin the past week.
The thermometer has averaged 81, the highest being 91 and
the lowest 72.

Tallahassee, Fla.—There has been rain on two days of the
week, the precipitation reaching one inch and forty-seven
hundredths. The thermometer has averaged 80, ranging
from 70 to 90. :

Atlanta, Ga,—1It has rained on one day during the week,
the rainfall being fifty-four hundredths of an inch. The
thermoreter has ranged from 67 to 91, averaging 79.

Augusta, Ga,—Rainfall for the week, two hundredths of &n
inch, on two days. Average thermometer 81, highest 92,
lowest 70.

Savannah, Ga.—We have had rain on four days of theweek,
the rainfall being one inch and fourteen hundredths. The
thermometer has averaged 78, the highest being 86 and the
lowest 71,

Charleston, S. € —There has been rain on three days of the
pist week, the rainfall being fifteen hundredths:of an inch.
The thermometer has averaged 82, ranging from 74 to 94U,

Spartanburg, S, C —There has béen rain on two days of the
weels, the rainfall being fourteen hundredths of an inch.
Average thermometer 78, highest 94 and lowest G4,

Charlatte, N. C.—There has been rain on one day during
the wealk, the precipitation reaching two hundredfhs of an
inch., The thermometer has averaged 79, the highest being
02 nnd the lowest 66,

Greenshoro, N. 0. —We have had rain on one day during
the week, to the extent of sixty-seven hundredths of an inch.
The thermometer has avernped 76, ranging from 64 te 87.

Raleiqh, N. C.—It has rained on three days during the
weele, the rainfall being eighty-four hundredths of an inch.
The thermometer ranged from 66 to 92, averaging 79,

PORTO™ RICO COTTON CROP.—The production of
catton (Sea Island) in Porto Rico in 1910-11 showed n
moderate fnorease, the total exports having been 430 bales,
ns ngainst 317 bales in 1909-10. The :‘:rcr was, ol course,
Jess than in enrlier years and very materially so as compared
with either 1905-06 or 1904-05, = As o mutter of record, we
give below the statistics for the liast five sensons ns seoured

from official sources:
1910-11, 1000-10, 1908-00.
Boles, Linles, Bales.
240 180 2RO
203 157 208
S R 430 317 )
Tatnl welght, potinds. . .. (165,880 111.710 174,360 230,313 218,220
Avernge welpht per bale_. - 355,08 38240  337.10 37040 37431

INDIAN COTTON MOVEMENT FROM ALL PORTS.

Sept. 28,
Recetpls al—

1907-08.
Doles.

1906-07.

Bales.
621 223
117 ann

638 45835

Exparted to—
To New York, &e s
To Great Britain & Contin'e

Total eron.

1911, 1610, 1900,
Since
Week, | Brpe, 1.

BOMDAY - eeeeaeeeeee) 40000 15,000

Singe
Week, | Sept. 1.
50001 18,000

Sinee
Week. |8l'll ' b
8,0001 15,008

hitized for FRASER
p://fraser.stlouisfed.org/




890 THE CHRONICLE [Vor, uxxxxur,

For o Week. Since Septembir 1, T¢al bales.
A _-' il ] . SAVANNAH—To Liverpoal—Sept. 39—Waltham, 7,206, Sept.
Sracd | Gorél- Japan | Great Condl- [ Vapan | 20— Rosclinnk U.b?i_ A e L e e e 18,780
WBritedn,| west. &Ching Total, | Lirltain, " & China. Towal. "t —=Sept. 28—Pontineg, 10,231 x RS X 5 b
= =i el n e i) - T & s .'!:l--—:'.\rlaldﬂl.-.l 10,0082 13
Bombay-— | Ty " “=Jent. 22—Them st::,_
i ..-.] -a=2| B000 50000 10,000 i 28 —Marla, 2,524
000 1000 40,000, 8,000  48.000 AL il —9;—-\-\?‘“5‘1.‘ 31“{;3{;" =%
100 } = i - Pt 38—3 i, 1y e
1000 1,00 lmU‘IJUi S,0000 24,000 £ o l-i\'ﬂ'I‘I}U\;Ii—--‘\’l'llrL-uﬂﬂ—
a0 | 4000 o | o Sent. 23— Mora,: 5,081
3000 o A0 cHARL BT To Bre
2,000 3,000 | W l..ll:l[a'r;{;T[)f\ (e
‘T'ix re - o e i
I.(:uo1 2 0p0 | HOSTON—T ' ept. 22—Winifredian, 2,150 Scpt. 26
e 1 M v 1 To ¥ 4% —Calvin Austin, 225°°
b 3 E 2 : it 0 Yi E Atin, 222, CC o
Al pthos K000, “=--eel 40000 2,000 8 BALTIMO ; Sept. 37—Chemnitz, 1,848
T e BiDOOD . 25,0000 _..... 25,000 | PHILADELPHIA—Ta Antwery iept, 28—Manlton, 1,007
1910 .| 6,000 __| G000 . E g ” 15 SEATTLE—To Japan—Sept, 25—Awa Aar, 150 .-l ="
AD==< SRt ons ] e T I e e S L T
| v et he v o)1 +hi 4
.| 8000 1,000 33000 5000 ao000| The particulars of the foregoing shipments for the week,
-sasl B0001.0000 30,0000 8,000 63,000 | arranged in our dsual form, are as follows:
) : ----| 8,000 ¥,000 10,000 4,000 41,000 'llmﬂ._f:l.u_ﬂﬂ % Groat [.‘nmgh Ger- —\(;ﬂl.ffllﬂ?}.‘&—' Mex.,
- = 3 i risain,  portd. many, North, South., &o. Japan. Tolal.
WORLD'S BUPPLY AND TAKINGS OF COTTON. New Vorle. 12,198 1,282 Qob 3,878 5685 e
ety L*2 SLE A —— | Galvpston --88.057 15,810 31,422 838 9049
: PortArthur. .. 2,500 ._._ S.000 ... e
Cotton Takings. 1011, 1810, New Orleans. __ 8,000 7,036 . 00 2,801
Week and Season. ——— — - = | Mobila _ . Dt woa= 00 L
Week, Season. : Pensacola T i ™ ok
A ——————— | ————— B = Savannah . __27.0 10,002 = 7,174
Visiblo supply Sept. 22 1,060,083 T LT “ - Hrunswiclt ... . 1: : <= 041 !
Viaible supply Seps. 1. —-eaca| 1003418 ... 34 | Oharfeston _Z20 10 TITT Cy'rog
American In slght to Sept. 20 Ba5, 101 1,473, 4,32 1 Wilminglon .. 8448 _ "~ 3'aps
Bombay recelpis to Sept. 28 4,000 15,000 { Boston ___. - - £
Qther India ahip'ts to Sept, 28 20,000 20,00 Baltimore __ —ae- 1,848
Alexandrla recelpta to Sept. 27. 15,200 ] Plillsdelphla - - =
Other supply to Seps. 27° 11,000 23,000 10,000 19,000 | Seattie ... i e

Exports
[rom —

Total supply 2,526.584| 3,150,070/2,107,020| 2,770,060 | ‘Total . ___108.150 4,240 60,611 90,713 25478 222 180 301,770
e uict— ' 7 s
mumiimob Sept. 39---_-,..2.:72.554[ 2,272,654 1.&90.30:;] 1,800,205 b ;1 hcr trxpo;‘ls Lo Japan since Sept. 1 have been 850
e I 50600 | Dales from Pacific ports
T Sept. 29 253,050 846,525 "rr.r;'a[ 850,600 > 3 LS,
lu{‘)’?'r&l‘rifc{ﬁzir?mtiﬁgé 3 mal.u:,n.J 601:225| 146634 659 600 Cotton freights at New York the past week have been as
— Ot whichother_.__... .. .| B58.400° 15,2000 71,000 221000 follows, quotations being in cents per 100 Ibs,

* Bmbraces recelpts In Europe from Brazil, Smyrna, West [ndles, &g, Sat. Afon Tiies. Wed Thurs.  Frd,
a0

ALEXANDRIA RECEIPTS AND SHIPMENTS. Rt S S o g 3 a2 29
- - - - lovre - . T a0 =0% 1 ab? 25

Hremen. . . 30 a0 40 S0

Alerandrin, Eaupt, Hamburg . an 25 =5

Sepiomber 27, 1011, J 2 1900, Antwerp a5 an » 25

e —e—— iy {[iin-nL, via Antwern :‘l{ll .’\3 ! gn
= (g e St T a2 = : 1]
| 155,000 10,000 | Gothenbury == 30 40 30
225,287, 1 200,921 | Haroetonn . = 30 30 a0

| 1 Genos ... .- - A0 30 : A0
Fhiix | Stince This [ Since i This | Stnee Trledre -2 W7 ar -IE a7

Heparts (Dales)— Week\|Sept, 1:|| Week.|Sapt. IWeak |Sept. 1, | Japan ... at 45 45 45 45

Recotpls (oantars)— y
This woek 55,000
Sinco Sept. 1.__ . : 114,000

o hl':‘r W:Ie;- 0,750 8,008 *And 575,
T Anches - :.” -, .y ViU 411} ) ' I TS 3 Y % -
To Coatinent and Indla. . 121700|| 2780 11{507|| .500) 14009 LIVERPOOL.—By ecable ’frmn Liverpool we have the fol
o Amerfen. ..~ ... . f .1rw| 1ioig | lowing statement of the week’s sales, stocks, &o., at that port:
e T Sepl. 8. Sept, 16,  Sopl. 22, Seplt. 20.
25,178 Sales of the vy < bales. 51,300 14000 34,008
= e, g ¥ OF whi Bpe MR LOON. W00 WM s
MANCHESTER MARKET.—Qur report received by | Of Which SRPOFLEES took . 1,000 o
cuble to-night from Manchester stafes t 1ab the market is | Sales, Amerfepn-. ..o 2" 42 26,000
3 . o udl export- = o 4,000 i
quict for both yarns and shirtings. Merchants are not | Forwarded ¥ X 711000 : 67,000
i 5 } {rpsg o glve \ iees O=-day | Total stock— Imated. ... . 337,000 281,000 233,000
wmmg pay pressnt prices, “L‘gm: the prlrru_, _{m‘ Lf) iy S e o ek L G 881000 AR
below and leave those for previous weeks of this and last Totel Importa of the woni 16,000 18000
3 ison: Of wh Amectican.. .. ___ 8,000 1,000
‘Yiar for SO RARiROU Amount-atoat. . .ol tlr:.nrm 160,000
| OF whigh Ameriean . BB.000 146,000

1911, 1910 The tone of the Liverpool market for spots and futurea
234 B2, Shirt- Cot'n 84 Dy. Shirt- (Cor's | each day of the past week and the daily closing prices of

J a .
SRR, |,}’L S0P fagss comuton | Mt | sn 6t notfoni hinva Do &6 follows:
ailes |

s d. o (d o8 dy B . - Spot. | Satwday, ] Momlay, | Tuesday. |Wednesday,| Thursday, Friday,

“107%| o770y @ 6 @10 7is| wav | Surker, )| puiland
THGI0 Thy) 6.00 103 @ 6 @10 73 24 1215 ) drreguloss | Easter, | Irregular, | Easler, Quiih, Qulat.
8 wmos 6.55 107y @ B@ 10 i P;M )]

814010 0 | 606105 @ H 6 @10 W07 | M Uplias, 04 6,36 (AH 8.12 .11 B.11

9 @10.10 [ 732108 @ K5 bl@l0 7.l §

9 @10 100 708 100 @ i5 6 @10 Malea .. ... 4 oo 1,001 7,000 5,000 5.0 .00

9 810 1035 6,80 10 4-16681 O @10 74l 7.82 | Sped: Gexp.! 100 400 1,000 600 100 1,000
i€ 5 S1@ 10 014 011 100 @ 116165 6 @slh 735 71 |

SHIPPING NEWS.—As shown on a previous page, the ey
exports of cotton from the United States the past week haye | 2P0 | ol ad .
3 . nlo y hi mts i stail, as nde | Market, Steady a2t Steady ut | Lasy ot Vioak t'y, unheh. Fasy a1 12
reached 304J"76 bales. ’1]1_(! g,l.lljllllt..lll‘-t.tll Eh"_.'ul’ 'L? mude lil 5 I \;:"troyl-’i is'(-nl:i |:::l+. .iu‘-j:ms Ae@E (Lo B pes: pra. de
up from mail and telegraphic returns, are as follows: B Dt dee | eclioe, | pta, feo. | pia, due; | advancs.

Total sxperts 5.600! 27,800.| =

16

23982 @53

283 pls. | ST | 06 pla G687 ple, upan, to L 3 poinls

| Hteddy ab (1ly at'y o) Hteady nt | Stendy ot {Barely st'y, Bteady ot
e
| decline | {14 By PR deeling, advanes. | ph. deo.  pdvanee.

Thtal biths, 2 E - S *
NEW YORK—To Liverponl—sent. 22—0Oaronla, 240, .. Sept, 87 I'he prices for futures ab Liverpool for each day are given
Celtlo, B,420 upland, 886 firclgn. ; o below. Prices are on the basis of upland, good ordinary
:::o .}Jir:nr;hnt{rgg‘——.?‘e]:'.. ::i-'l-nn."{::m, I.-l;:‘ upland, 1 i g (]’1-11‘!" unle L'-s-nfhf.'l'\'-‘l'sv stated
O London—aept. 22— lnnewnsg) + 1,800 e . H, LS E 18 . . HA e e =
To Hull—Sep -rz“-—‘lﬂ|ii‘.‘11-‘2,:‘i??|r!‘f x ; S et om Al D AN i T prices ace gieen it ponee and 100Mhs.  Thus, 611 meana 6 11-100d,
o Il Sept. 28—Nlneara, 1,218 uplind, 35 forelgn e =
?!I['I-.Irk- ;;'('il!, 2% I' Rt 20 o
Rromen-—Sept, 2a7—Kuarfursy, 860 - -7 77777 =L L -
%i%'nl:urg—--.t‘iegt. :3;.'{—i\"uq;’.rllll;\nmusm Viatorla, 66- ... &.;t. 29) Do) P (Lo s L, e 0t pam.  pom s pun,  pam.
JAbau—Sept, 2 TRt e T T A et tee W ALY Lyl Ly, v et I 4 — — | e Vo L
Antwerp—Sept. Findanid, 30280 " s Ti 7] o A FIe T oax ot los 00 In7 168 (97 (80
Copentiagen—Sept. 27—IHellly Gy, i00. - .. . BER 00t (8 a1 B3 be|00 14171 60 wlosteloz a7 [aris
Genon—3ept, 25 —Hanibarg, 3,108, "° 3 ) L' 08 1 0 |6034105 46 00 168 15167 102 |48 5
Naples—Sept. 22—Oceanla, 550 Sopt, 26— } P i s 04 57 |SEM|021463 |50 (63 wlon slaa [
Venles—S3ept. 26—Allce, 000 > : { £ ¥ e (s 67 G162 45 63 156 4 14158 L4160 1g
Trlesie—Sept, 26—Alics, 500 . ~ 2 - Tan .o Fah-' § 081 64 54 55 L6015 14
To Plracus—Sept. 20—Athenni, 430 oy . = & i I e L4606 Ve AT elaz giay s
UALVES ON—To Liverpool—Sept, 22 —C mselior, 12:050: oy, Aeh ¢ =31 3 03 1404 Ly 08 L5 00 I G3.3¢150
%-}.?;;;._ﬁepu. W—Lugang, 72000 Sept.  27—Tnkuyin, ANELD % ! ;. 01 i 03}4 66 :.5 gi’lj I 2,'. ;g ..g.m (¥
i, 2 =L S e S o s 5.4 T 33 106 16182
To Manoliester—Sept. 22—Teodoro de Lurrinaga, 11,848, . J Ty = ‘M 5|50 70 e 0 4 ] Liiaa g n'z
Sept. 27 —HMuperanza de Larcionea, 15,435 _ A8 ; L 7050104 AL 0 5inz
To Havre—Sept. 27 —=Tropes, IJ.MIJ_ E — A T e —
To( tlrurner;—‘\nenmb.b:{ﬁ-—-li D f.s: 4 18,381 . 4 —A—ﬂ——TUF—I:S
itano, &,400; St, Jerome, 4,85 = e F ! EADS =
To Hamburg—Sept, 27—Mesab, 4.076- .- __ S O 4 T BR s
R S Dot B2 yThiriand Castle, 2] s-oee 2 Friday Night, Se{n‘embm: 29 1911,
A =—aent. 23—AMaongibello, 9040, .. . = I . « 3
w“nlu.ﬁhé‘r’.’n‘mw&. 3i1':_'rh:"['|’"':", Castie, 1,838 = 1.03 Flour has met with a rather P‘l]!tt.cr demand and prices
T ARTHUR—To Livernool—sSept. 29 2.5 rh g 3 Kb )
o Bt m B Sent, S0c K arma, b a0s s Ae Rl a0l L have fshow n greater strength. The output lnst week of
leatelan, 6,400_2°707 plgon | Western mills, i, e

Sept. 23 | Sat, ! Mon, | Tuyes. { 'l'llurli._ Fri.

< % o
NEW ORLEANS—To Liverpool—Sept, 29— 2, M]mwup(;;ls,ﬁz_rguliuth and Mllw:mkecd
> —deia, 20 reached 422 185 bbls against 396,275 the previous week an
To Havee—Sept, 26—Californle, 7,050, : i1 B - ! L 5o v v
To Chirivtiania Sent. 20 Aberipue. 330 577,085 n year ago, Minneapolis mills made large sales, and

To Genna—3Sept, 22—Clita dl Palermo, 2,801 Tasmcye xot 2 80 | i the week previous it appears that they had bookings of
MOBILE—Tn Resmen—Sent, 29— Qv Prinee, 3,800, = ‘s pre : 7
pt:Nmoor.f-m"i:ﬂrmkwsw:."aa"—"av:vm"ﬁ, 6,200 #,200 = approxi mately 700,000 bbls.  As near ad can'be gathored, ab

To Beltast—Sapt, 28— Rathlin Head, 2,500,

hitized for FRASER
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least that much was sold last week. A total for a fortnight DAILY CLOSING FRICES OF OATS IN NEW YORK.
of 1,400,000 bbls. is surely no bad showing. Some SR LR, | St dnrs e e et e B T Tt L e e i
im the Northwest have risen 20 to 30¢., though certain buyers, No. 2 white_ . ST 5234 D2 BN 533 5234

it is stated, could get flour at close to the old quotafions. DAILY CLOSING PRICES m-qi:,\-r.;;[ Fﬂqu{!f,ESu[f; gwcé\(}g_
- - ; Sut. Mon. Tues. Wed, urs: Fri.
At 86. Louis of Iate the trade has been quiet, and although ab | septomber delivery In elevator. .. 453 46N 404 4534 185 4o

. Rt S dame R e s have not been | December delivery in clevator... - A7 5 A7) 4738 473 47 47
Kansas City the dt_,m wnd has unrm-n,d., ‘buyt.m' h W(-I" b 0| May dettvery i evator - - - w?i AT B AT g iz EH mﬁ
active. Prices, however, have been strong everywhere, an The followi losi S ’
there 18 a belief that if wheat holds steady, the four trade ie following are closing quotations:

o 3] \ x il e FLOUR,
will soon begin to record a permanent improvement, Winter, low grades. .. 33 40@$3 60 | Kanssa stralghts, sack.$4 60@ 34 9@

! ] . : 60
Wheat has shown a small reaction after the big advance | Winter patents. .. 4 75@ 4 90| Kansas elcars, sacks._— 3 P0@ ¢ 35

of last week. Ruropean markets have plainly hesitated to w:m:;sgéggshts == 41258 £ 80|City patenta. . 645

follow the Ameriean [::ml, though it may perhaps be regarded | Spring patents >~ bdo@ 538 Glisham Ropr:o: {

as significant that the reaction from last wesk's advance on gn:{ut slter;ll_ghm - 8 108 & 30/Corn meal, kiln drl

this side of the Atlantic has after all been comparatively un- e Sl T < 4RO ‘G‘;i" o

important. Btill, the demand has fallen off, the market Das | wheat, per bushel—t.o.b. A(;:,,:n. per bushel— Cents.
No.

T s artatio § . S c ['xo 3 N. Spring, No. oo cauas 1%

felt the influence nf l:l.!';.}t‘ ie r|||t>lz!:t:}(1111. ab lll(r. Stock [',xdlflllii{t‘ NIRRT i.,,g'_ = s$Eas ) D= _',;]‘e{:gt',?; Kooy
and speculation for a rise has hesitated. Not only have the | Red winter, No. 2.2°_2220 10034 No. 3._..____elevator Nominal
foreign markets been disappointing o the helievers in higher o ko ‘;"{J"‘,';LIN" Zoszoac LT3 | Hye, per bushel =

hicee. but the weather at the West hias latterly been favora- | O s "0 T Oents: | Stiannd peansyivania  Nominal
sle and the receipts at spring-wheat points have heen rather No, 2 white_. - b2y |Barley—Malting.__>.... Nominal
large. On a single day Minneapolis received 796,000 bustiels, [ No- 3 white-. TR bE
or fully double the réceipts on the corresponding date last | The statements of the movement of breadstuffs to market
vear., Then, too, an item of no small importance has been | indieated below are preparcd by us from figures collected by
the favorable outlook for the erop in Argentina, where prices, | the New York Produce Exehange. The receipts at Western
moreover, have been declining, especially for October de- | lake and river porte for the week ending last Saturday and
livery. The official estimate of the Argentina |since August 1 for each of the last three years has been:
acreage is 17,030,000  acres, against 16,215,000 = ; ;

acres, the preliminary estimate, and 15,452,000 last | fecdpis at—) Flour, | Wheat, | Corn Outs. ' Rye.

year. Another gource of uneasiness has been the falling| = Dols, 10BIh. | bussh. 60 s, Suhs 56 Thw | biah %3 Box,
off in _t[m cxp_urt <'lL;n1_:=.n.rI, prices having recently 50 ﬁ&:rliouﬂ.y (gli}ll\?ﬂ‘&‘ni-éjj 1241 506,60 ‘»'.‘5;‘,;&‘;'3! 132.25:1"(]} :
exceeded exporters’ limits as to make Kuropean business here y 3% ; T g
impossible.  The domestic casgh trade, too, has been rather | Minneapolis. - =-| 38414 24,0 2881040( 1,704,320
disappointing. Also, Trom a purely speculafive standpoint, | Hatet o = W05 2 ¢ 0 e
the technical situation has been weakened by an aver- | Cleveland .. 38.4:
erowding of the bull side and a noticeable dwindling of out- [ Pl fous-- X
side interest in the market. On the other hand, the world’s | Kanss City . 48, 205,200 ¢ 2

exports were only 11,200,000 bushels, against 15,360,000 last 3102 ; ol 20707 311,670 BT

R Rt : Tot,wk. 11 0 3,752 958
year. Rainsin Canadn have been unfavorable for threshing | same wk'10] 4084911 7,81 4,058,170|  3,678,2801 2.170,295
and the Tripoli incident has led to an outbreak of war be- | Eame wk.'09)  857,188) 10374, 3,605,500| 4,208,601 3,318,850
tween Italy and Turkey. Northwestern Hour markets have 1 1
been strong. Winter-wheat receipts have fallen off. The [ 10 2:03%8e8 40,10, O e 32" 67195 e
li:::mci:ill ﬁit.u;llll.inn :1:13 I:t}tm’ly Ilmv.n mport.c.-.dfln:tti:r. - At | 57050.0161 57,585 4071 26, 47 A T2 18625711 641 373
times the milling demand has shown signsg o improving. " .Y s TR T "
Mo rteovan: LHore ﬁre those who believe th:h'- SN t]:lu raCenb Total rc:!u_lpl.s'of ﬂ{l':{r and grain at the seaboard ports for
) the week ended Sept. 23 1011 follow:
advance amay have lJl:uu'somewlml. premature, yet the pros- Flowr, Whieat, T, Onls, Rye, Barle
peets point to better prices unless there lsa world-wide im-= | Reecpis at— bbly. Dk, bush. :
prayement in the crop c¢onditions. The big exporting coun- | Few work R A
tries of the world, neeording to the belief of many, are likely 2 733 100435
to have less wheat for sale than in 1010. To-day priccs | BRI -
advanced but slightly, however, notwithstanding the declara= | New iyt
tion of war between Italy and Turkey, and talk to the effect | Newpart News.-..
that hostilities between these two Powers may temporarily Py
retard shipments from the Black Sea. There was some | Mobie - : O
export business, i : : 24T,

: i T e R . 1011 1040 (BIRTHY 1,020,
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. | ghice Jun. 1 o B0 575 o4 008 fa1 63,070,408 51,000 548 2008009

Sat. Mon. Tues, Wed. Thurs, Fri, Weck 1010 1040.073 707,920 1.036.7238 73,008 25:1]05

i [
< L 1 W 1004 1 A Pty e e %
?‘?gl".ﬂ‘?l"llrlmmf'-l.!.t-‘]l\'cw In alévator... . }g-’!‘. '-f ‘iﬂlll. .‘g 1‘[“ ?-; i{;‘:l '-:' :{I}lﬂ] 3“5 }gll. L) Snoe Jaz, 11010.12,822,261 49,526,963 20,707,762 30.019,345 2371,888 503,460

DAILY CLOSING PRICES OF

WHEAT FUTURES IN CHICAGO, » Recolpts do not inclide grain passiog through New Orleans for forelgn porta

September dellvery In clevator 983% a5 e 1“;‘;.,,_ e Frde || OmMiToush DK ¢ aiing:

Derember dellvery In clevator..-- 99 % uBA 9BiC DTH 08 it oR by The exports from the several seaboard ports for the week

May deltvery In Havator s 0= 1054 10414 10445 1083 1043 10475 | ending Sept. 23 are shown in the :mm'.\md statement:
[ndian corn hus also declined somewhat. 1t has shown Wheat,  Corn, Flour. Oats, i Borlay. CPaii

much the same disinclination to recede, however, that has \,'f;;”"{!.‘,:{m"' L dRoet g \‘;“':;*:_,-t S Dk ( btk

been characteristic of wheat. Industrial concerns are said | Bogon .. 220 108 261,066 >

to have been heavy buyers, The receipts have been moder- | Ehilsdeiphia - 1 ‘

ate, cash prices ag a rule have been quite steady, the clear- N

ances have been liberal, and Illinols, in particular, has sent | Newnort News...

some unfavorable crop reports. In fact there have been s e | S

rains not only in Dlinois, but also in Towa and Indinna. | Monteeal 0. 405, 50,000 30,000

Reports, too, have been rife that early-cut corn has been | Nerfolk - LR ..

rotting in Kansas nnd Western Missouri.  On the other hand, | Total week....1,751,220 800,725 268,066 41483 ...

the world’s exports, though snaller than last year's, have | Week 110...... 656,031 261,207 M0 A2 12,000 17,000

been inereasing. The total for last week was 2,664,000 The destination of these exports for the week and sincg

bushels, againgt 1,811,000 the previous week and 3,500,000 July 1 1011 is as below:

last year. Commission houses have sold May corn rather Flour— ———Whemt- e

op] v g { A 3 v Sincd Stlrce {
freely. To-day was irregular and only moderately active. ks Vel Week © Join T WAL S

., T o ¢ ’ § . A TIR V) - Erporty for week and Sepe 23, 1911, Sept. 23« 1911, Bept. 23.

DAILY CLOSING PRIOES OF N‘d]-:._-u“, M.{f‘r::l',nTl'i::::,{hli!gﬁj_ﬁ'lai\'m,‘ (J'?‘Sri.‘. '.'E:t."r Jrla-f:.r 1 fo— bbis. bl F: Ii;m-h. Bush, figh.

Qmsh COrT - <o SR 7514 74K 7836 7K 75K 78N | GRiiE R 3 L o Ao 70y | nos s

December delivers in elevator. - .. NOm, MOM. N0m. 1O, oM. Nobl. | g, o L ' e R rip I NE L 3‘ '*“”‘;]

DALY CLOSING PRICES OF CORN FUTURES IN CHICAGD. [ Weést Indies ... 47.701 17 o 4710 anare

Sat, Mon, Tues, Wed. Thurs, Fri. Brit, No. Am. Cots, 4,00 212 - 5 1,000

Saptember delivery In elevator.. .. 0850 0814 08 3¢ R 06 08 24 | Other Countries. ... 31 = 72

December 11-.-|Iw:rf in elevator. .- B4 M 63 0335 WoOon3E 03N e Y e ——— | S i
May dellvery In elavator.. .- - - N84 Ba% 653¢ 6ol5 0BJE OO34 | <= -208,06( 2,202,200 1,781,220 20,030,081 890,725 6,782,425
Onts have shown greater ateadiness than any other g’ruill I.utrur 1910 2 146,402 1,475,245  BS0.051 0,003 040 251,297 2,657,218
excopt barley for several reasons, The weather, for instance, I'he world's ghipments of wheat and eorn for the week
in much of the oats belt has been bad, country offerings ending Sept. 23 1911 and since July 1 1911 and 1910 are shown

have been small, the export deémand has increased, some | 10 the following:

50,000 bush. of Canadian oats have been sold for shipment
to London, and not only is the erop smaller in this eountry Wheal, Clarn.

than the last one, but of late some unfayorable advices have | gz, Wi, 1010, 1011, 0o,
been received in regard ta the erop of the United Kingdom. —— o ey o : —
The Canadian exportable surplus, moreover, is expected to s Sn| vuigt. | vt P4 B O - 451
be small. On the other hand, there has been considerable | —— 2 - -
long liquidation, especially in the May option, and the resulb | woren Amer 440,000 o.000| 16 285,000 1,042,.0001 4,861,000 2,533,000
is thot no materinl net rise has taken place. Barley has at | Russ ... .11,416,000} 26,186,000 §0,376,000(11071,000 15,507,000/ 2,153.000
Honos boen. excaptionally strong. Some are of theopinjon | Rinthec: -6l 103880 HHeHEte “) G G 530 00
that it will bo t‘.aken in large qugnllj-.tmta; for t:xprl)rt Llu Ger- Aurtralla .. xgq.ggg 11.062,000 7,088,000
many, to help fill the gap caused by the partia failure of | Wdia 64 3454,
the potato r:!mp. ‘I‘o-da§r prices for oats advanced. The 0‘_!"““"'” o sl M S

world’s erop is said to be short. frotal - . 111200 000 126,502,000 183 311,00 02,564,000 41.397.000! 50,599,000

Prishels _gu.thﬂ:. " Bisshels, |.'su.|mfx_ " Bushels, _Bux.’u;_*

raser.stlouisfed.org/




892 THE CHRONICLE [Vor. nxxxxr.

The quantity of wheat and corn afloat for Europe on dates | will cater especinlly to hospitals and other institutions thak
mentioned was as follows: use large quantitics of blankets,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Sept, 23 were 5,777
packages, valued ab $364,173, their destination being to the

Wheat.

Uniited tf_n;rd
Kingdom, | Continent.| Total. Kingdom. | Continent,| Tolal,

sty | o 7T | points specified in the tables belows
Hushele. | Hushels. | Bushels, | Bushets. | Bushels. Hushely, — Dl — =10 10—

T 1= (17,512 DOOFG.120,000£3 §.632,000( 1,812,000 4.569.000( 6,151,000 Since
‘ UL f1B3K4, AT2, 2,850, 7 3.670,0U0] 5.500,000 Netw York to Sept, 23— ok ",.1.
« 24 1D 1R,560, 40, Al 9,443, 000120570, 000 Hrl-ult Britain : 8 J“”f‘uzl.' l‘?n'lﬂ:ﬁl'
« 25 1900 L, ) &) X 3 4 i LA 15,085, D) Owlier Europe. - & 1 Bab
o 20 1008 1S A40,000 14, 640.000| 28 1080.000( 17120 000] 5 625,000/ 11 M5 000 | CHing : 0,008
Sept. 28 1807 16,550,000 14,080,0001 40,9060, 000 B.050,0001 3.540,0000 10,520,000 | I'nidja X E 20,247
N T e e - =2 = | Arabia _- co- 14,508
The visible supply of grain, comprising the stocks in e e ! 104185
granary ab principal points of accumulation at lake and MEX[ED e
seaboard ports S_pt. 2, 1911, was as follows: Cenral Arreticn 2.
L]
AMERICAN GRAIN STOCKS, Hreot e
Carn, Oty Rye, Barley, —_— il
i Bl Bl Baish, Bush, Total et e ATET 244,500 5,250 185,080
New York 5 A7K,000 807,000 2,000 o c -
i 253000 44,000 The value of these New York exports since Jan, 1 has been
Philade Iphia - 381, 1200¢ 01, 817 361.851 in 1¢ AR IR E R Sy & frrri
BalilRioer s 1,977, 381000 700,000 al‘.f"hlr'_h'.’l in 1911, against §12,707,500 i 1910.
New. Orleana. ST 12000 147,000 = Domestic cottons generally movid steadily in moderate-
Galveaton. .. . ! 5.000 = .. | &f# ; ities, 8 v lines i it ovA by e pERanRT
Galren B e e o sized l]lldnl](_l(._::», some lines doing better than othe s, especial-
47,000 162,000 4,000 . | ly wash fabrics, which were takon more frecly for future de-
274,000 247.0000  31.000 : !l\'i‘f}'- , “L,-H)‘f thi{lm‘tr'd t:_-?fIuns‘l.'-unrmm.-_l searce and were
Chicigo ..~ 18,046,000 7.011,000 5000 in u_.-tl.r]_r lrt.qu;.s or _uru.;rtl_ shiptient.  In some quarters,
W T Afoat. £04.00( 545,00 = cdev particularly, where spring dating is given prints sold in good
T 000 22,000 572000 0000 17 : il Wngis given, 88 [
ls)r&:::;:ku : u75/ £000 K52 000 w7000 u7.000 | Volume, Tickings and denims were woll patronized, orders

Minnespolls - 3402, 86.000 1,050,000 55000 being chiefly for deliveries in the next month or two., Some
&L, HE —an ALBO5,000 106,000 LA T.000 3,000 ; e B I IR MG i - : 3
Pl DTN 30000 . Seoo _ | lines of ginghums sold freely and are re ported well under or-

Peorit.. ... = 48000 12,000 1,747.000 2 der, but others draggcd, Napped cottons were in steady de-
{)nr.n:k::‘-mnm E 7 E84,000 i?g{:% ]:;Gg::}} 5,000 o000 | mand.  The weele brought o lull in (he export trade with
Oon Lakes - BR2ZO0D 704,000 55,000 10waon | China, as bids were below scllers’ views and business with mis-
On Canal and River-.. 467,000 50.000 45.000 10000 eellaneous ports was quict. Print cloths and convertibles
Total Sept. 23 19”"?}‘.'1?0'%,3 ?ﬁﬂ:{:ﬂ; g,”;:; H{L;ﬁ 2. ﬁ.-la‘:,:mil were taken in moderate lots only and prices in various quar-
Tolal Sept. 16 1911, .51.076.01 215, 21,716, 427, 2,504,000 s 8 2 TR s il PERTTOS P
Totnl Sept. 24 1610-.92.244,000 4,638 000 1R 810,000 1.830,000 _“‘_T g‘lw,“ £e od {'[m:ﬁ. ““"&,1“.-"’ gr.l%r g:nuds, 883 4-inch stand
TotalSept. 26 1000-16.460.000  2,300.000 11,702,000 407,000 1,010,000 | &rd, wre now quoted at 455c. Lo 4340.
CANADIAN GRAIN STOCKS, WOOLEN GOODS.—In the men's wenr market activity
It : _ r,';i?;:' o derew. | centred principally in heavy-weight fabrics for immediate
Montrent - 009.000 4,000 ' and near-by delivery, althongh more interest was shown in
m:{ J\\\:l[lillllr:p < }3}%}::2 22 25 fancy worsteds for spring in Loth men’s wour and dress goods
Other Canadian. . 551,000 cireles, Trade in new styles of dress poods—light-weight,
rough effects—brondened materially.  Staples generally,

Total Sept. 25 1011 3774000 04,000 4,638, z 16,000 e o G ati i
Total Sept. 16 1010 .. 3,012 000 187 000 4 lu.ln;:: however, werg rcl.lllv_cly quict,
j:;::;:u:;»p:. ;E.j ;3‘1)3 ;.Ilﬁg.g{:g th1 h0 | -s}llal.lh;‘i_} FOREIGN DRY GOODS.—Trade in linens was reported
R e SR EHE sum{;u'{ 5000 | o g fair in some houses, but disappointing in others; buyers as
e . partey. | & Tule displayed caution in optraling for spring.  Iniported
bux Bish ! brush, bush, k. | Woolens and worsteds were without partieular fuature. )

61,160,000 8,867,000 22.236.000 5 3 - ; po
Canadian oot 10000 a0k o0 3330000 2402000 [ burlaps were in fair demand and firmer n sympathy with
aF T s e ~— | Caleutta, but futures remained quiet and unchanged; light-

Total Sept, 2 - 04,024, 201 25,817,000 2 478,000 oF vl nE L NS TR
Total Sent. 16 13];6?“{‘1?333 000 ;l’ﬁ.gr.u.nuu a7 : :73}:]', weights are quoted at 3,95¢. and 10 s-ounce at 5.25¢.
Totul 8 pt. 241010 36,441, i 91455000 3100 852 0 :
o Hﬂg‘,gg 1a0a- 221150000 ";;"é‘“-',‘ﬁ? i oip000 | Importations and Warehouse Withdrawals of Dry Goods,
Y Heplt. e A f H20 000 2. " 3 s
Total Bept: 23 1007-.43.780.000 300,000 5,507,000 833,000 o ey ocn Ihe importations and warchouse withdrawals of dry goods

at this port for the week ending Sept. 23 1911 and since
Jan, 1 1911, and for the corresponding periods of last year,

=

THE DRY GOODS TRADE.
New York, Friday Niyht, Sept. 29 1911,

Business done in textiles this week was fairly satisfactory
in volume, all lhinﬁs considered, although in some quarters
trading for future delivery was less active than in the pre-
ceding week or two, especinlly in certain lines of cotton goods.
Agentshandling various well-known brands of domestie cot-
tons were not disposed to force forward business in view of
the unsettled market for the staple, and also.in view of the
apparent unwillingness of jobbers to operate in a substantial
way for the future while the fall jobbing season is on. Among
buyers generally an’ urgent need of merchandise to meet ae-
tual requirements, together with the marked searcity of many
ataples available for quick shipment, seemed to be the cone
trolling factor. Jobbers and retailers continued te take
goods steadily as needed for prompt or near-by delivery, but
in the belief that values for spring will not work against them
in the near future, they were in no hurry to anticipate for that
season, except on colored cottons and other fabries, which
must be ordered at once to secure satisfactory deliveries.
In the Pdnt cloth division demand was comparatively quiet,
especially toward the week-end, and prices rather unsteady;
announcement that the Fall River Iron Works would resume
operations on Oct. 9, after nine weeks’ idleness, eaused more
or less hesitation and unsettlement in the market. The
American Printing Co., it will be recalled, hag steadily pur-
chased print cloths in the open market since its mills shul
down; buyers, therefore, were disposed this week to hold off
until ft is seen what effect the resumption will have upon sup-
ply and demand. In various (]uarl.urs of the cotton goods
market forward business was also held in cheek somewhat,
pending the Government's cotton condition and ginning re.
ports which will be published on Monday, Oct. 2.” Trade in
silk goods was quiet; as the bulk of the business for fall has
been placed; a large auction sale of broad silks on Th ursday
was considered successful, the offerings being readily talken
and prices fairly satisfactory to sellers, Cotton yarns were
in moderate request only, unsettled conditions in the ataple
market making buyers cautious. Woolen and worsted dress
£oods and men’s wear lines ruled fairly active, chiefly for spot
delivery. A development of the week that aroused much
intereat, especially among woolen mills, was the announge=
menk that the Amerlean Woolen Co. intends to manufacture
bed blankets on an extensive scale, and, it is understood,
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Sepr, 30 1911.]

GTATE AND CITY DEPARTMENT.

News ltems.

Atlanta, Ga.—Volers Reject Commission Plan of Govern-
ment —The election held Sept. 27 on the proposed new city
charter providing a commission form of government resulted
in the defeat of the same. V. 93, p. 546. The majority
against it will be at least 1,800 and may reach 2,500, it is
stated.

Boise City, Idaho.—Mayor Refuses Petition for Blection on
Commission Forn of Government.—The Mayor has declined
(o call an election on the question of adopting the coMmImis-
sion form of government on the ground that Chapter 82 of
the Laws of 1911, providing the procedure for an election on
the new form of government, does not apply to Boise, which
has neyver become organized under the general laws of the
gtate, but does business under a special eharter. Steps have
been taken to have the Supreme Court pass upon the Act in
question.

Oonnecticut.—Legislature Adjourns—The Logislature of
this State, which has been in session since Jan. 3, adjourned
Hept. 27,

Oosta Rica.—Laan.—Despatches state that Costa Rica-has
negotinted aloan of 35,000,000 franes ($7.000,000) in Europe,
the bonds to bear 5% interest and to run for 40 years. Albert
Kahn of Paris, Behrens & Sons of Hamburg and Speyer &
Co. of New York have contracted to purchase the bonds al
80, but it is provided in the agreement that in the event of
war or political disturbances in Europe or Costa Riea, or if
t'rench rentes fall 3 points, the bankers may suspend the
axacution of the contract until three months after these
avents have ceased. Although Speyer & Co. are participat-
ing in the loan, no part of it will be placed in this country.

Everett, Wash.—Purchase of Water Plant Proposed.—The
Council has passed an ordinance looking to the acquisition
of the present water system by the city at a price to be de-
termined at a conference between the Board of Public Works
and the company officials, The property is owned by the
Everett Railway, Light & Water Co.

Indiana.—New Constitution Act Declared Void.—An Acl
of the Legislature approved by the Governor on March 4
1011, providing for the submission to a vote of the people
of a proposed new State Constitution, in the view that it
might be considered as a serics of amendments to the exist-
ing Constitution, was declared unconstitutional by Judge
Remster of the Marion County Circuit Court on Sept. 25.
The Court says in part:

The people, by the Constitution, have delegated to the Genernl Assembly
the power to propose speclile amendments to the Constitution, and In the
delegation of the power have prescribed the mode of making such proposals
and submitting the same to the poople. This preseribed mode (5 manda-
tory upon the General Assembly, and excludes the proposing of amend-
ments by such body by any other mode, The proposed Constitutlon, con-
sldered a8 a serles of proposed amendments to the exlsting Constitution, 1s
volil because not proposed (n the mode preseribed In the grant of power.

Irvington, N. J.—Commission Form of Government Adopled.
—On Sept, 26 the commission form of government was ap-
proved, it is stated, by a vole of 619 to H45.

New York Oity.—Governor Removes Borough President
Gresser of Queens.—An order was issued by Governor Dix on
Sept. 26 removing Lawrence Gresser from the presidency of
the Borough of Queens in New York City. The Governor
approves the report of Samuel H. Ordway, appointed by
Governor Hughes to take testimony on the charges against
Mr. Gresser, and saya in part: “I am of the opinion that he
has been inefficient and incompetent and has been neglect-
ful of his duty to protect the city and the borough of Queens
against fraud and corruption on the part of his subordinates,
and that Lawrence Gresser should be removed from his of-
fice of Borough President.’” Mr. Gresser's successor will be
appointed by the Aldérmen of Queens Borough for the re-
mainder of the term, which expires Dec, 31 1012,

New York State.—Additional Requlations Concerning Regis-
tration of Secured Debts.—On Oct. 1 State Comptroller
Sohmer will put in forceadditional regulations governing the
registration of secured debts and the payment of the tax

thereon, These, it i3 said, provide:

‘That If a bond of large denomination vpon which the tax has been pald
and to which stamps ln proper amount are afflxed and canceled In accord=
anpe with law be surrendered and relssued 0 bonda of smaller denomina-
tlons, or vlce-vecsa, the bond or bonds recelved In Ued of the surrendered
pond ot bonds may be presented to the office of the Comptroller at which
the tax was orlginally pald, with the aftidnvit of the transfer officer to the
effeot thak each such bond upon which the tax had been pald wad surrens

[fraser.stlouisfed.org/

THE CHRONICLE

893

dered to him, canceled by him, and that he Issued 1o Jleu thereof the bond
presented, the Comptrolter will affix stamps In proper amount to the bonds
presented without requiring another payment of the tax.

That If & bond or other eertificate of Indebtedness upon which the tax
has been pald and to whlch stamps in proper amount are affixed and can-
eeted In secordance with law be surrendered and a bond or other proper
certificate of Indebledness lssued in Meu thereof, or viee veérsa. the bond
or certileate recelved In lleu of the surrendered bond or certifieate may be
presented: to the offlce of the Comptrolier at which the tax was pald, to-
gether with tHetartidavit of the transter officer to the effect that such bond
af ecrtifieate npon which the tax under this taw had Deen pald wis sur-
rendered to him, that he eanceled the sume and thit he issued fn Hlen thereol
thi hond or certlieate presented, such bond will be reglstered by the Comp-
wroller and adhesive stamps to the proper smount denoting payment of thin
thn will be affixed dand canceled without redquiring another payment of
the tax,

To cover the additional expenses the Comptroller will levy
a4 fee of 25 cents for registering each bond and affixing and
caneceling the required stamps.

Rahway, N. J.—Commission Plan of Government Rejected.
—The proposition to establish a ecommission form of govern-
ment was defeated on Sept. 26, it is stated, by a majority
of B8 votes,

Superior, Wis.—Notice to Holders of Improvement Bonds.—
The National Exchange Bank of Providence, R, 1., ina no-
tice in our advertising columns to-duy, expresses a desire
to communicate with holders of Superior, Wisconsin,
improvement bonds. V. 83, p. 301,

Union Irrigation District, Oameron County, Tex.—Orga-
nization of District.—The votes east Sept. 16 on the question
of organizing this distriet were 35 “for” to 1 “against™ the
proposition, See V. 93, p. 546.

Wichita, Ean.—Mayor and Commissioners Leach and
Campbell Recalled.—The election held Sept. 25 resulted
according to the Topeka “Capital,” in favor of the recall of
Mayor Graham and Commissioners E. M. Leach and R. B
Campbell. V.03, p. 743, Dr. W. W. Minick was the sue-
cessful candidate for Mayor, while J. H. Harts and W. 8.
Sechell are the newly-elected Commissioners. Iive charges
were made against the three men placed on the recall petitions,
the principal one being their attempt to purchase the plant
of the Wichita Water Co. at $1,000,000, & price deemed out
of reason by most of the ¢itizens of the city. The company
on one oeeasion at least asked $1,200,000 for its property.
See V. 92, p. 1713.

Bond Calls and Red emptlons.

Butte County (P. 0. Bellefourche), S0. Dak.—Bond Call.—
Call is made by I'. E. Bennett, County Treas,; it is stated, for
payment on Jan, 1 1912 of $10,000 funding bonds.

Chouteau County (P. O, Fort Benton), Mont,—Bond Call.
— Payment will be made within 30 days from Sept. 16 at the
Hanover Nat. Bank in N. Y. on the following bonds:
$68,000 ?:rap. bonds, Denom, $1,000, No. 51 to 58 incl,, dated Junc 20

1 and due July 1 1911, and No. 50 to 108 Incl., dated July |
1801 and due July 1 1911,

Lawrence County (P. 0. Deadwood), So. Dak.—Bond Call.
—On Nov. 1 payment will be made of $16,000 bonds num-
bered 8, 0, 11, 14, 17, 25, 37, 51, 56, 57, 65, 66, 68, 76, 82
and 85, dated July 1 1899, of the denom. of $1,000 each.
They will be redeemed at the Fourth:Nat. Bank i N. Y.
ot the Treasurer’s office. \

B — ] =

Bond Proposals and Negotlations this week
have been asa follows:

AKRON SCHOOL DISTRICT (P. O, Akron),
Purchaser of Bonds—The purchasers of the
awarded on July 27 (V. 93
£1,000, Date Sept. 11011, Dué March © 0322,

ALAMEDA, Alameda County, Cal.—Bond Election Rescingded.—Reporta
state that the electlon which was to have been held about Nov. 1 to vote
on the question of lssulng the $356,000 bonds (V. 03, p. 743) was rescinded
on Sept. 10 by the Clty Council.

ALBANY COUNTY. (P, O, Albany), N. Y.—Hond Salg.—On Sept. 20 b
£07,000 4%% reg. road bonda (V. ua"p. 743). were mgnrded.asf:ﬂng:: s
Albany Co. Sav. Bk., Albany 327,000 Nat. Sav. Bank_ _.__.___- 310,000
Albany Sav. Bk., I\Ibany_. 20,000] Unlon Trust Co wdw 10,000
8000
000

County, Mich.

Tuscola
510.000 59 bldg. bonds
- p.B822) were Bumpus & Co, of Detrolt. Denom

Int. annualiy in Mareh,

Sav.

Albany Trust Co., Albany.. 10,000 Alb. City Sav, Bk., Albany..
Merch, & Farm, Sav. Bank.. 10,000l Home Sav, Bank..c-ec-.-.-
The price pald, we see It stated, was par.

ALLENHURST, Monmouth County, N. J.—Bonds Voted.—The cleetion
held Sept. 26 resulted In a vote of 38 to 22 In favor Of the proposition to
lssue the $30,000 beach-tmpt, bonds (V. 03, p. 822

ARCHER CITY, Archer County, Tex,—Bonds Voled. —The question of
Issulng 512,000 water-works bonds was favorably voted
held rmnﬁv. according to reports, x MEALAE ST eotson

ARCHER CITY, Archer County, Tex.—Bonds Roptstered —The State
Comptrolier on Sept. 20 regiatered the $12,000 0% 5-40- %
Do Y. 93, p. 4832 900 0%, B4y oo DT R

ARKANSAS CITY, Crowley County
election held Sept. 19 (V. 83, p. H? 1
was 405 “for’' to 420 "agalnst’ and @
324 ‘for'' to 490 “agalnst.’”

. Kan.—~—Vofe.—The vote oast at the
n defeat of the $60,000 water bo
o dGfeat of tlio 355,600 ALK Donis
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ATLANTIC CITY. Atlantic County, N, J.—Bond Sals.—0On Sept. 23 the
$210,000 4% 3%-yr. park bonds (V.'03, p. 743) were awarded to local
Investors at par and [ntereat.

BABYLON, Suffollk County, N, Y.—Bonds Dafeated —The question of
lssulng the $35,500 Maln St, and $4,000 Rallroad Ave, lmpt, bonds (V. 04,
p. 743) wad defeated at the electlon held Sept, 24,

BAINBRIDGE, Decatur County, Ga.—Bond Elsction,—An election will
be held Oet. 28 to vote on the ldlli.‘.‘illcrl of Issulng $60,000 school, $45,000
pavinig, $20,000 city-hall and $10,000 water 5% 30-yr. bonds.

BARAGA, Baraga County, Mich.—Bonds Offered by Bunkers —THhe
Hanchett Hond Co, of Chleago has purchased ani ls offering Lo lnvestors
the 330,400 8% coup, eles ~llght and water bonds offered on Sept.12 (V. 93,
p. 683), Date Oct. 2 1011,

BARAGA SCHOOL DISTRICT (P. 0, Baragn), Baraga County, Mich,—
Bonds Offered by Bankers.—The Hanchett Bond Co. of Ch Ieago 15 olfering Lo
Investors the 38,000 5% bldg. bonds (V. 93, p. 540). Denom. $500. Date
Sept. 11011, Int. M. & 8, [n Chie, Due $500 Jan, 15 1013 to 1924 fnel,

BATESBURG SCHOOL DISTRICT NO, 18 (P; 0. Batesburg), Lexington
County, So. Car.—Hands Offered by Bankers.—The Hanohett Bond Co, of
Chie. 15 offering to Investors the $15.000 5% 20-yr. bid. bis. (V.02,p.1570),

BEACH CITY, Stark County, Ohio.—Bonds {0 be Re-offersd.—We are
advised that the $9.500 bonds offered, but not sold, on July 10 (V. 03,
P. 483) will be re-offered In February.

BEDFORD, Taylor County, lowa.—Bonds Defeated.—The proposition to
lssue the $25,000 reservoir bonds (V. 03, p. 608) falled to carry at the clec-
tlon held Sept. 15.  The vote Is reported as 152 “for’’ to 264 "agalnst.'"

BEDFORD SCHOOL DISTRICT NO. 2, Calhoun County, Mich, —Bonds
Offered by Bankérs—The Hanchett Dond Co. of Chlcago is offerlng to ln-
veators 87,000 6% bonds,  Denom. 8500, DateOct. 1 1911, Int. A, &0,
In' Detroit, Due 3500 Mareh 1 1913 to 1026 Inclusive.

BELHAVEN GRADED SCHOOL DISTRICT (P, 0. Belhaven), Beaufort
County, No, Car.—Hond Offering.—An lssue of $4,000 6% bonds 18 belog
offercd ot par, John G. Tooly I8 Secy. of Bd, of Trustecs,

BELLEFONTAINE, Logan County, Ohio,—Hond Suols.~The Sinking
[-‘nmla'l‘m:iu:‘-s have been awarded the 8,000 59 coup. Impt. assess. bonds
(V. 03, p. 483.)

BELMONT @OUNTY (P, 0. St, Clairsville), Ohio.—Hond Offering.—Fur-
ther detalls are at hand relative to the offoring on Oct. 10 of the 512,000
(not $13,000 as frst ve mrlc\li 5% high-tldge-road bonds (V. 03, p. 823).
Proposals for these bonds will be recelved until 1 p. m, on that day by E. B,
dhepherd, County Auditor, Denom, $500, Int, M. 5. Due $2.500
Sept. 1 1012, 83,000 Meh. 1 and §2,500 .'r.-dn. 1 in 1013 $1,000 Meh. 1 and
$600 Sept. 1 In 1014 and 1915, and $500 Mcli. 1 and $500 Sopt. 1 in 1016,
Bids must be unconditlonal. Cert. cheek on a local bank for 257,
ble to the County Treas., requived. Purchaser to pay accrued inte

BIG SANDY SCHODL DISTRICT (P. 0, Big Sandy), McDowell County),

o Va,—Bonds Awarded —The Filth-Third Nat. Hank of Cln, has been
awarded at par and int the $30,000 545 bonds offered on Aug. 1 1010 (V. 01,
p. B0)..

BINGHAMTON, BROOME COUNTY, N. Y.—Bond Offering.—Further
detalls are at hand relative to the offering on Oct, 4 of the $20,000 4 %%
resr, fire-depactment bonds (V. 83, p. 823.)  Proposals for these bonds will
be recelved until 4130 p. m. on that day by 8. W, Murray, Secy. Board of
Eatlmate and Apportlonment. Date Sept. L 1011, Int. M, & S. a6 the
Clty Treas. offlee.  Due §56,000 Aug. 1 1014, $10,000 Aug. 1 1015 anil
$5.000 Aur 11018, Cert. eheck, cash or New Yorlk deatt for 25 of bonds,
payable to the Secretary of the Board, required.,

BLYTHEVILLE, Mississippi Counlg. Atk —Band Sule.—1L. W. Thormp-
son of St. Louls has been awarded 325,000 514476 school bonds. Date
July 1 1911, Int. seml-ann, Due part yearly from 1912 to 1932 [nel,
No other debt., Assessed Valuatlon $1,128,760.

BOARDMAN TOWNSHIP SCHOOL DISTRICT, Mahoning County,
Ohio.—Lond Sale.—0n Aug. 16 the $5,000 4 49 12-yr, (aver.) bidg, bonds
(V. 03, p. 360) were awarded to Otls & Hough of Cleveland ot 102, 14—
a basls of about 4.271%;.

30AZ, Marshall County, Ala.—Bonds Not Sold.—No award has yet been
mr{da of the remaining $7,500 of the $20,000 6% 30-yr, water bonds, $12,500
of which were disposed of on Aug. 1 (V, 93 p. 483))

BOKCHITO, Bryan County, Okla,—Bond Salo.—We are advised that the
512,500 H;{nw? bﬂll‘:]ﬁ voted g;i July 31 (V. 03, p. 483) have béen awarded

to George Erlchierson, & contractor.

BOSTON, Mass.—Teémporary Loan,—A loan of 51,000,000, due lo
November, has been negottated at 2 3%, b 18 reported,

BOWIE COUNTY (P. 0. Boston), Tex.—Hond Eleetion Proposed.—The
Uonﬂnt:m{:l:me?sut‘.nurt has been petitioned to call an clectlon to vote on the
proposition to Issue $500,000 good-road bonds.

f. 5.

NSVILLE, Fayette County, Pa.—ZBond Sale.—J, 5. & W
I{IIII?‘IEI?\I‘:IC., of Pittsburgh have been awarded, [t Is stated, $33,000 414+
tax-free bonds, Date May 11911, Due $11,000 1o 1021, 1031 and 1941,

YAN., Brazos County, Tex.—Bond Sale.—0n Sopt. 23 the State School
["IEE Wt&‘f awarded, at par and Int., $6,000 5% 10-30-year (opt.) lmpt, bids,

*FALD, N. Y~—Bond Offering.—Proposals will be recelved untll
::'ﬁff’b’;?.'rf}hyrfv. G. Justice, Comptroller, for the followlng 495 reg. bouds:
S400,000 wntux}hnm;s. Auth. Ohap. 240, Laws of 1903, Date Qct, 2 1011.

Due Oct. pal.
| 80,000 :‘Lrbk bonds, Auth, Chap. 58, Laws of 1908, Date Oct. 1 1011,
Dug Oct. 11081, opt. after Oot. 1 1031,
52,500 park bonds. Auth, Chap, 56, Laws of 1008, Date Oct, 1 1011,
° Dun Oct. 1 1081, opt, after Oct. 1 1031,
100,000 sehool bonds.  Auth. Chap, B4, Laws of 1000, Date Oct. 1 1911,

Due Oct. 1 1031,
100,000 water ref, bonds. Auth, Seo, 8, Gen., Mun. Law, Date Nov. 1
0 Due one-twentleth Nov. 1 1912 to 1931 Inel.
Auth, See. 8, Gen. Mun, Law,
ate Nov, 1 1011, Due one-twentleth Nov. 1 1012 to 1931 inel.
ove honds are non-taxable. Interest semi-annually at the Clty
CuTr:}ftrlu‘}?lcr'u offies or at the Gallatln Natlonal Bank In New York City,
a5 the purchaser may clect.  An unconditlonal eertifled check for 29, of
bonds bid for, made payable to the Clty Comptroller and drawn on an |n-
corporated bank or trusy company, I8 vequlired.

. NC ) COMMON SCHOOL DISTRICT, Tex.—Bond Sate.
Jﬁ”i‘ﬂﬂt&ﬁﬂnﬂm.ﬁ%& awarded at par and [ut, on Sept. 23 54,000

0% 5-20<yr. (opt.) bonds.

IFORNIA—Hond Offering.—B, D, Roberts, State Treasurer, will
set?‘gtl'lmhl o auctlon at Sacramentoab 11 4., Oct, 20, §1,000,000 of the
£0,000,000 4% gold coup. San Franciseo harbor bonds voted In Nov. 1010,
V. ns, p 64%). Denom. $1,000. [)anuIy:‘F.loll Int.J. &.J., beglnning
July 2 fﬂle Due July 2 1985; opt. after 1950,

ERON, Marshall County, W, Va,—Honds Volad.—An clection hald
rugﬁtﬂ?y Ec.‘ulltl:‘d in favor of the proposition Lo lssue 515,000 water and
$5,000 paylng bonds.

CANTON, Lewis County, Mo.—Hond Sale.-—On Sept. 25 thie $10,000 5o
wntcr-\m'i'lqm I[ﬁfrlds (Y. u.'}.yp. 6838) were awardod to the Farmers' Nat, Hank
of Watsaw at 100,40, Denom, $500. Date Oct, 1 1011, Iut. A, & O,
Duelfrom & {0 10 years,
™ CARBON COUNTY (P. 0. Red Lodge), Mont,—Bond Offering.—Pro-
posals will be recelved untll 3 p. m, Oect. 18 by W. C. Rae, County Clerk,
}or 550,000 coup. bonds at not exceeding 5% Int. Denom. §1,000, Date

1
60,000 City & Co. Hall ref. bonds.
1

hitized for FRASER

Nov. 161911, Int.J. & J. Due 20 yrs. Cert. check r§i, ‘ab
the County Clerk required. L A SOPIaPeratie te

qp%:\!{;giﬂ L%UNT;%{‘? 0-3 Ig:‘iﬂl}elhtnm. ;I‘c]nn .—Bom}l Sale.—The H, C.
= B Sons Co. o T ean awarded th 60,000 6% =
(opt.) road bonds (V. 03, p. 683). Date Oct, 1 ;3131 Sl ydee

CHAPMAN, Dickinson County. Kans.—Bond Offering.—p als w
l‘.:r! l'tl'.c('ilq\rc‘({’ u 3%1! Uc%"%li) h}l)' tlhe 3215.(:0? 595 wnr.t-r—wni‘ks&lﬂlltrgggfls ';rnul:lclt
Sept, . 93, p. 82 ate Oet., 011. Int. seml-ann, Due 1
optlonal one bond yearly ofter 10 years. y R820:eane;

o Crg A;h%ﬁ}'?ﬂ.é&k}nrﬁsmn l.':ouhnl:fi ‘?4() C:lrs.—-nand Sale.—On Sept., 25
o §25, 4% o - séwerage bonds - 03, p. 823
Gulld & Co, ur.nuur. Due Oct. 1 1020, ¥ JoHer awarded 1y

CHELSEA, Suffolk County, Mass,—Hond Sale.—0On Supt, 20 $128,000
49 20-yr. school bonds were awarded to Estabrook & Co. of Hoston at
LOD. 10—a basis of about 3,772, Jdtisstated. Date Oet. 11011, Int, A, &0,

CHENOA SCHOOL DISTRICT NO. 249 (P, 0, Chenoa), McLean Co
Hl.—Bond Offering,—Proposals will be recetved until 7 n. m, nct."z"'ﬂ'v
Mrs. A K. Evans, Secy. pro tem B, of Bd., for $18,000 6% bldg, bonds,
Denpin. $500,  Int, hnnually at the State Banlk. Dhue $10,000 yrly from
1020 to 1023, $15,000 in 1024 and 1025, $2.000 yely. from 1026 to 1029
inel. and $3,000 In 1930. No Deposlt required.  Bonded debt. $20,000.
No floating debt, Assess. val. $337.401.,

CINCINNATI, Ohio.—Bonds Authortzed,—Ordinances have besn passed
pmvililln{l for the Issuance of tho following 4% coup. strect-impt. (elty's
portlon) bongs:

35,000 Grelst ‘Ave. bonds, Date Ogt. 2 1911
Due 20 years,
1,000 Emming Street sewer bonds  Denom. 5500, or multiples thercof
Date Oct. 2 1011,  Due 10 years,

1,400 ]I\llrlilz-m Ave. bonds. Denom. 3600 and $400. Dato Sept. 15

Denom. $500,

Denom. $600 and $000,

ILl, Due 20 years.
11,000 West Sixth Ave. and Hillslde Ave. sewer honds.
or multiples thereof. Due 30 years.
Int. seml-ann. at the Clty Treasurer's offloe.

CIRCLEVILLE, Pickaway County, Ohio.—Bond Sale.—On Sepr. 28

the 317,600 4149 1-18-yr, (ser.) coup. tax-free Court St Impt. (clty's
portion} bonds (V. 93, J;, G08) were awarded to the Flest Nat, Danke in
Clreleville for $18,057 62 (103.186) and Int.—a basis of about 4,08,
Other blds follow:
Davies-Bertram Co., Cin.$18,002 00| Prov., Sav. Bl & Te.Co.'CIn. 517
sSeasongood & Mayer,COln. 18,002 00| Well, Rotht & Co., Cln. .. 17
A T Aub & Co., Cln____ 17,048 50|Second Nat. Blc.. Olre
Tillotson & Wole. Co., Clev.17,846 50

A bld was also recelyved from D. J, Myers of Clreleville.

CLEVELAND HEIOHTS, Ohio.—Bond Offering.—Proposals will be re

ceived untll 12 m. Ovt. 31 by 1. H. Canfold, Vi1, Olerk (P. 0. No, 308,

Heckman Bldg., Claveland) for the followlng 4 14 %5 eoup. street-lmpt. bids,:

41,078 Edendale 5t. water-maln-assess, bonds,  Auth . Sec, 314, Gen,
Code.  Due 378 Oct. 1 1012 and $500 Oct. 1 1n 1017 and 1921,

2,234 Edendale St. sewer assess, bonds,  Auth. Sec. J881, 3888 and 3014,

Gen, Code. Due $234 Oet, 1 1013 and $500 Oct. 1 In 1915, 1017,

1910 and 1921,

Date "day of sale,"
the Vil. Treas. office,
from time of award.
bid, tor 105 of bonds bld for, payable to the VIL Treas., required.
to pay accrued Interest.

Bond Sale,—On Aug. 22 the two tasues of 4 1449 coup. Impt, assess, bonds,
agerecating $04,872 (V. 03, p. 303) were awarded to the First Nat, Bank for
300,247, making the price 101,449,

Bonds Offared by Bankers.— Hayden, Miller & Co. of Cleveland are ollering
to Investors the sIX Issues of 4 04 coup. street assess. bonds, pperegating
FIL,000 (V. 93, p. 00O EESRC R b FoF

CLINTON, Custer County, Okla,—Honds Votod —Reports state that
the election Rold Sept. 19 resulted In favor of the propositlons to lssue the
a:u;,:\:l}u deep-well, $25,000 eley-hall and 310,000 park-impt. bonds (V. 83,
B, 744).

COCHRAN. Pulaski County, Ga.—Bond flection.—An election will be
held {]l;:ll. 23 to vote on a proposition to lssue $20,000 school bonds, it 1s
reported.

COFFEE COUNTY (P. 0. Elba), Ala,—Bonds Voled.—A favorable yote
}:M(&mt on Sept. 17, It Is stated, on the proposition to lssue $100,000 rosd
onds,

COLLINGSWOOD, Camden County, N, J.—Vote.—The vote cast on
Sepk. 21 In favar of the proposition to Issue the $50,000 street-Impt, bonds
(V. 03, p.823) was 321 “for' to 108 “againgt.'”

CORPUS CHRISTI, Nueces County, Tex.—Bonds Hegistorad —0n Sept
22 the Sta amptroller reglstored 31,000 G2 10-40-year (opt.) sanitary-
Ecwier

CREWE, Nottoway County. Va,—ZHonds Not Sold—No bids were ro-
cei;cr‘l f}m Sept. 25 for the $25,000 5% 20-yr. water and lght bouds, (V. 01,
. 74, :

CULBERSON COUNTY (P, 0. Van Hornl, Tex.—Hand Offéring.—This
county Intends to offer at private sale an Issue of $75,000 40, coup, thAx-frea
court-house and jall bonds, Denom. $1,000, Int. annunlly at Austin or
Van Horn.  Dus 40 yra., opt. after 10 yrs.  No debt at present,

CUMBERLAND COUNTY (P. 0, Crossville), Tenn.—tond Sale,—On
Sept. 16 340,000 5% 10-20-yr (opt.) road bonds wers awarded to H. T,
Moltz & Co. of Chlcago at 101.0275. Denom. $600. Date Oct. 2 1011,

Int, A, & O,

CUYAHDGA COUNTY (P. 0, Cleveland) ., Ohio.—Bonu O ferinyi~Pros
posala will be recalyed untll 11 8. m. Oct. 18 by the Baard of Co. Comm'rs;
4. F Goldenbogen, Clerk, for the followlng 4 124 eoup. So. Woodland Road
No. 2 Improvement bonds:

37,000 assessment bonds,  Denom. $1,000.

2 Oct. 1 In 1012, 32,000 April 1 and §3,000 Oct. 110 1013 and $3,000
eich six nionths from April 1 1014 to Oct. 1 lﬂ.'l_.lncl. '

46,240 county's portlon bonds, Denom. $LO0O and $210.  Dugs S£.240

Aprll 1 oand 32,000 Oet. L lo 1012, $Z,000 each six months from

April 1 1013 to Oct. 1 1017 Inel., 52,000 Apell 1 and $3,000 Oct. 1 In

L8 and $3,000 each s1x months from April 1 1810 to Oct, 1 1021

D41

beginning Apr. 1 1012, payable at

Int, A. & O.
ald for within 10 days

Bonds to be dellvered and
Cert, check on o bank other than the one maklng the
Pureh,

Due $2,000 on April 1 and

Inclusive,

Authority Ses. 2204, 2205, 6012, 6012-1 and 6013 Gen, Code, Data Opt, 1
101t Int, A, & O, beglnning April 1 1012, payable at the Co. Treas. offlee,
An unconditional certlﬁml cheek on o banl other than the one making tho
bid, for 1% of bonds bid for, ?nyalulq to the Co, Treas,, required,  Bonds
to he delivered and pald for within 10 days from and after time of award,
Bldi must state sepapately the amount bid for the county portlon and
assessment portlon: bonds.  Purohaser to pay seorued interest,

DANVILLE, Vermillion County, Hl.—Donds Defeated.—An election lield
recently resulted I the defest of o propositlon to Jssue $100,000 bridge
bonds,  The vote was 047 for' to 1,665 "apalnst,

DASSEL, Mecker County, Minn.—2lond Offering.—Additlonal detalls
are at hand relative to the offering on Oct. 0 of the 37,000 (not $7.6007s
first reported) 5% coup. village-hall and Jall bonds (V. 03, p. 823),) Pro-

oanls Frn' these bouds will b recelved untfl 730 p. e on that day by W,
delln, Vil Recorder,  Auth. vote of 85 to 48 at the t'tu-:‘tlml helid Aug, 23,
Denom. $500.  Date Oct. 1 1911, Int, A, & O. 10 St. Paul. . Due 20 yrs,
Cert. chieelc tor $150, payable to the VIL "Freas,, required.  Bonded debt,
Including this lssue, 312,500, Floating debt, $3,484 00, Assessed yals
uatlon, $130,088.

DAYTON, Ohio.—Honds Authorized,—Ordinances have been passed pros
vidine for the Issiuance of the followlng 5% Street-paying-assesst. bonids:
$0,000 Burns Ave. bonds.  Depom. $1,000,  Due on Segt, 1 as follows:
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$1,000 [n 1013 and 1915, $2,000 10 1917 and 51,000 In 1010 & 1921;
2,000 Tiberty St. bonds.  Denoni, $600, Due $500 on Sept. 1 In 1913,
1916, 10114 and 1021, .
1,100 Carrle St. bonds.  Denom. 3500 and $600. Due $300 Sept. 1910
and $600 Sept. 1 1922, i
3100 Bayard St honds.  Denom. $1,000 and §1,100. Due on Sept. 1 as
follows; §1,100 10 1016 aAnd £1,000 1o 1918 and 1921
2,700 Perry St bonds.  Dedom: $1.000 and $700. Due
follows: 5700 In 1944 and $1,000 (n 1918 and 1021, :
1,000 De IKalb St. honds,  Denam. §1,000 and 50900, Dugs $900 Sept. 1
1016 pmdd $1,000 Sopt. 1 1821,
bonds.  Denom. $1,000 and 51,100, Dueon Sept. 188
ollows: $1,100 fn 1915 and $1,000 in 1918 and 1921, .,
3,000 Webb St bonds.  Denom. £1.000 and $600.  Due 600 Sept. 1
1913 and $1,000 In 1916 1019 and 1921,
Date Sept, 1 1011,  Interest semi-annunily.
Ordinances were als sl providing for the lssuinos
A 4o street-lmpr Hny bonds:
54,000 Eualid Ave 1l Leroy St, atorm-waler scwer bonds.
11,000 street-interacetion. (clte's portlon) bonds Due §3,000 Oct.
and 52,000 yvearly Qct, 1 rom 102010 1928 Incl.
Denom. $1,000. Date Oct. L 1011, =~ Interest seml-annual.
Bond Sate,—1The following general bonds have been dlsposed of by the
clty, wo are advised:
$10,000 4 1475 Wolf | Creek bridge bonds. Int. M.
Mareh 11921 to 1928 lnchisive.
bridge-repalr bondg.  Itn, M, & N. Due May 1 1012,
police autocycle bonds, Int.J. & D. Due Jupe 119132,
station bonds. Tunt, J, & D, DueJune 1 1812.
storm-sewer bonda, int. M. & S. Due Sept, 1 1014,
engine-nouse bonds, Int. M. & S, Dug 3900 Sept, 1 1019
and $1,000 on Sept. 1 (o 1920 and 1021,
storm-sewer bonds.  int. M. &S, DueSept. 11910
Corwin St. ext. bonds,  Int. M, & 5. Due §1,500
1910 and $1.000 on Sept. 1 In 1920 and 1921.
1,000 435% Thurman Lane ext, bonds.  Int. M. &S. Due Sept, 1 1010,

CDE WITT COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— Bomnds
Not Sold,—No awarid has you beon made of the $5.000.5% bonds reglstered
on A, 156 (V.03, p. 5470

MCKENS COUNTY COMMON SCHOOL D
On Sopt. 24 the State School Fupd was awsrdid
bonds at par and interest,

DICKSON, Dickson County, Tenn.—Hond Eleection.—The proposition
16 15500 $156,000 30-3r, publlc-school bonds will be submitted to n vote o
Oet. 7, nccordIng to reports.

DILLON. Dillon County, So. Caro,—Band Offering.—Further detalls are
at hand relatve to the offering on Oct. 1 of the $31,000 wal w-works and
$38.000 sewerage 5% coup. bonda (Ve 93, p. TE) Proposals for thesoe
bonds will hie recolved umIl 12 m, on that day 3, R. Hamer, Chalrman
Denom. 51,000, Date Nov, 1 1911. Int. M. N. at the People's Bank
In Dillon,  Dus Nov, 1 1951, opt. aftec’ Nov. 1 1031, Cert, check for
31,000, payable to the Chalrman, rmaulrcd. Honded debt, ineluding this
{sgun, $07,000. Floating debt, $3,000. Asscssed vil, for 1911, $550,000.

DUBUQUE SCHOOL DISTRICT (P, 0. Dubuaque), Dubuque County,
lowa. —Bond Ilection,—An election will be held Nov, 7 to vota on Lhe ques-
tlon of lssulng §116,000 bldg. bonds.

DUPLIN COUNTY (P, 0. Kenansville),
Rolling & Sons of Boston were awarded in JJuly at 101,60
honis the $30,000 6% court-house bonds affered on June 5
13901 Int. M. & N.

DURAND, Pepin County,
cently resulted In the defest of the proposition to
banda (V. U3, p. 484).

EAST CLEVELAND, Cuyahoga County, Ohlo.—Bond. Offéring.—Pro-
posald will ba reeclved until 12 m. Oct. 21 by Kllne P. Leet, Cliy. Clerk
1413 Willlamson Blig., Clevelsnd) for 58,000 4 1§ 9. water-works bonds.
Auth, Sec. 3039, Gen. Cade. Denom. $500. Date May 1 1011, Int.
M, & N. at Superlor Savings & Trust Co., Cleveland, Due Nov: 1 1921,
Clertified check on a bank In Cuyahoga County, payable to Glty Treas,, re-
quired, Bonds to be delivered and pald for within 10 days from time of
award, Purchaser to pay ncerued interest,

EAST LIVERPOOL, Columbiana County, Ohio.—Honds Authorized —
An ordinance has been passed providing for the lssuance of $150,000 water
bonds, Lt 15 reported.

EATON, Preble County, Oh
celvedt until 12 m. Oct. 23 by O. F. Resslor, VIl Clerk. for §7,045 07 590
comont sldewalk nsscss. bonds.  Auth, Seg. 71, 72, 73 and Ta, Gen. Code,
Denom. $1,580 20. Date Sept, 1 1011, Int. ann. Due $1,6849 20 yriy.
from one to (ive years. Cect. eheok for 5% of bonds bid for, #ﬂy&hl'-' ta
Vil. Treas.. requiced.  Bonds to be dellvered and paid for within & days
after time of award, Purchaser to pAy accrued Interest,

EDMONDS, Snohomish County, Wash,—Bond Election.—An eleation
;\-il'l Ilim |Il|t||| (imt" 7. it 15 stated, to vote on the question of lssulng 20-year
unding Donds,

EL PASO, El Pasa County, Tex.—Honds Registered.—QOn Sepl. 23 the
£204,000 funding and $560,000 school 69% 20-40-year (opt,) bonds (V. 03,
1. 83) were rogistered by the State Compiroller:

EL PASO COUNTY (. 0, El Pasol, Tex.—Bond Blection. —An eleation
will bt held Nov. 7 to yvote on the question of lssulng §40,000 court-hotse-
adidition bonds, 1t 1s stated.

ERIE COUNTY (P. 0. Buifalo),
two [ssued of A 4% Teg. lmPl. bonds, nzsirtg:nt[ulr $325,000 (V. 0
were awarded (o Wm. A, Head & Co, of N. Y. ot 100,35 and Int,
bilds folloye: i
AL B, Leach & Co., N. ¥ .--100,073| Etle Co. Sav. Bk, Buftalo,
Buffalo Com.Ins.Co,, Bulalo*101.206 for §00,000

* Bld for $30,000,

ETINA, Allegheny County, Pa-—Hond Sala,—0On Sept, 25 the 524,000
4 459% 14=10-yr, (ser.) tax-free water and lght bonds (V, 03, p. 824) woere
awarded toJ. 9, & W. S. Kohn, Ino., of Pittsburgh at 102, 785—n hasis of
abont 4.204%. Denom. §1,000. Date Qot, 1 1011, Int, A, & O.

ETNA MILLS, Siskiyou Counly, Cal.—HBond Eleclion Proposed.—The
clty offietals nre preparing resolutiona for calling an cléction to vote on the
{sstiance of sewer bonds, actording 0 reports.

EXCELSIOR SPRINGS, C!ny (:mml‘y{. Mo.—Hand Election Proposed.—
Loeal papers state that an election wi probably be held to vote on the
proposition to [ssue $15,000 sewer bonds.

EXETER, Tulareé County, 'Cal,—Bond Offering.—Proposals will be
reoetved until 7:30 p. m, Oct, 18 h{ ¢, . MeEvers, City Clerk, for the
$42,000 59 wold coup, water-worka bonds (V. 93, p. 744). Denom, 500
and 8660,  Date Sept. f 1pii.  Int, M, & S.at tlie Clty Treas. office. Due
#1,000 yearly Sept, 1 from 1012 to 1051 Inel,

FINDLAY. Hancock County, Ohlo.—Baid Offering Reacindid—We are
advised that the offering on Sept. 27 of the §2,510 81 4% Prazlee St impt.
bonds (V. 03, p. 6049) was called ol

FORT MILL, York County, So, Caro.—nDond Eleetton Proposed.—A potl-
tion slgned by a majority of (recholderd wis sent to the Town Connell ask-
Ing that body to order an clegtlon to vole O the Issunnes of $4,000 Maln
Street Improverment bonds.

GALVESTON COUNTY DRAINAGE DISTRICT NO. 1, Tex. —nlands
Reglstered. —The State Compteollce roglstered ons epb. 21 826,000 5% honds.
Dus $1,000 yoearly.

GENESEE INDEPENDENT SCHOOL DISTRICT NO. B (1. 0. ( see) .
Latah Coamu.l 1daho.—Bonds Volted—The qnl;stlorl of |>|.‘n(1|nz ’l.tu:h‘sllctﬁﬁ}}ﬂ

on Sept. 1 a8

of the following

Due Oct, 1'20-
1 1910

& 5. Duw §2.,000
0400 5%
1,500 6%,
S00 4%
2600 4 5555
2,000 445

1,800 4 4495

31600 435 % Sept. 1

STRICT x . —Hond Sale.—
1 810,00 -20-year (opt-)

No. Car.—Bond Sale.—E. H.
and blank
(V. 02, p.

Wis.—Banids Defeated.—An electlon held res
{ssne the $25,000 school

Ln.-ﬂoml oOffering.—Proposals will be re-

Ko

N. Y.—Bond Sale.—On Segt. :l;_‘t.'l;c
oy P 824,
Other

mide, honds (V. 93, p. 745} carrled, It s stated, by a vote of 130 to 37 at the
cleotion held Sept. 16.

GENESEQ, Livingston County, N, Y.—Bond Election —A/n olectionTwill
ba held In (}rtfﬁmr. it is stated, to vote on the question of Issuing $16.000
yireot honds.

"TGRAFTON, Taylor County,” W. Va.—ZHonds Voted.—An election held
Sent. 21, It 1% stated, resuited In favor of the proposition to Igsue $90,000
water bonds,

GRANGER, Willizmson County, Tex.—Hond Offering.—Proposals wiil

be riecelved untll 8 p. m. Oet, 17 by G. H, Kuecald, City Seo., for the $15,000

x-free strect-paving bonds reglstersd by the State Comptroller

OV, 93, p. 745). Authority Art. 484, Rey. Stat. Denom,

Date Juns 1011, 1Int, June at New York or Chlcago. Diue

yrd., apt. after 20 yrs. Cert. check for 5500, payable ta “Clty of Gran-

ger Creguired,  No bonded debt at present. Flontlng debt, $500, Assess.
val 3080,000.

(IREENWICH, Huron County, Ohio.—Hond O/fering, —Proposals will be
recelved untll 12 m, Oct, 24 by P. H. Dantels, Vil Clerk, for the followlng
6o strect-tmprovement bonds:
5387 70 West Maln St. sshess. Tue 588 77
- yearly Sept, 1 Irom 1912 Inciuzive,
=072 85 Rallroad  and  New sireets nzsesg. honds: Denom. $207 29,
Duc $207 29 yearly Sept. 1 from 1012 Lo 19821 Inclusive.
2307 00 North Kniffln St. nssess, bonds.  Denorm. 5230 70. Due $230 70
yearly Sept. Ldrom 1912 to 1021 Ineluslve.
1,828 00 Townsend St. assess bonds.  Denam. SLAZ A0, 3182 8D
yearly Sept. 1 from 1012 to 1921 Ine islve.
4,176 01 street-lmpt, (village's portion)  boods.
prie bond of $576 01.  Due $400 yearly Sept.
Inclusive and $5676 01 Sept, 1 1024,
Assessmont bonds are lssued under See. 3014 and 5015, Gen. Code, and
the vilisge's portlon bonds under Sec. 3030 to Gen. Code.  Date
Sept. 1 1911, Int. M. & S, Bonds to be dellvered and pald for within
10 days from time of award. Cert. cheel or bond on A lpeal bank for $200
required.  Purch. to pay accrued int,  Amount of bonds to be sold may be
reduced by the amount of assessments pald In cagh prior to date of sale;
algo the premium offered may be reduced In proportion to the amoont of
bonis notually Issued.

ROESBECK INDEPENDENT SCHOOL DISTRICT (1. O. Groesbeck),
Limestone County, Tex,—Ziond Sale,—On Sept, 23 the $5,000 5% 6-40-y1.
bidi. bonds (V. 03, p. 548)
and - Interest. Kk

GROVE CITY, Franklin County, Ohio.—Hand Offering.—Proposals will
be recolved until 12 ‘m, Oct. 27 bt' J. Hugonolt, Village Clerk, for the
following 505 Impt. assessment bonds:
$13,000 Broad St. bonds. Denom. 20 honds of $300 cach and 10 bonds

of $300. Due $1,300 from 1 Lo 10-years Inclusive.

3,610 Midland St, bomds. Denom, $301.  Due $360 from { to 10 years

Inclusivie.

Int. semi-ani.

. 0480

HALE CENTRE INDEPENDENT SCHOOL DISTRICT (P. 0. Hale
Centrel, Hale County, Tex.—HBond Salo,—On Aug. 10 the State Bd, of Ed,
wus awnrded at par the 510,000 6% 10-40-yesr {opt,) reg, bldg. bonds
(V. 03, p. 485). ‘Denom, $1,000, DateJuné1 1911, Int. annual.

HAMILTON, Butler County, Ohio,—Bond Sale.—The bidders and
premiums offered on Sept. 25 (or the 4 [acuea of 4 14%, assess. lmpt. bonds
(V. 03, p. 6800) were as follows: L

. 5 %17 106 60 $15,7556 30 §5.530 20 52,806 30
bonds. bomds. bonds. bornds
$302 00 308 00
82 03 )

Denom. $88 77

Duge

Donom, $400, cxeept
1 froim 1815 to 1923

were awarded to the State School Fund at par
i

A similar issue of bonds was sold on Aug, 15 (V. 03]

Hamllton Dime Sav, Bk, Ham.
Thlotson & Wolcott Co., Cley.
Davies-Bertram Co., Clneln. . -
Well, Roth & Co., Cinclaonatl. _
Seasangood & Mayer., Clogin. .
Prov, Sav. Bk.&Tr.Co., Cloe. .
Hayden, Miller & CoClev.-. - 1 .

It 15 statod that the bid of the Hamilton Dime Sav. Bl. has boen acoepted.

HAMILTON COUNTY (P. 0. Cincinnafi), Ohio.—Hond Electlon.—'The
proposition to lssue 32,500,000 court-tiouse and jall bonds will b sib-
mitted to n vote of the people, It 1s stated; at tho Novitober election.

HARDIN COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex,—Bonds
Registered,—0On Sept, 20 510,000 695 -20-year (opt.) bonds were reglstered
by the State Comptroller.

HARRISBURG, Pa.—Bond Sale.—On Sept, 25 the $154,000 425 coup®
olty bonds (V. 83, p. 745) were awarded to the Merghants' Nat. Bank of
Harrisbtirg for $164,401 (100.28) and int. A filid of $154,308 was made
jointly by the Harrisburg Trust Co. apd the First Natlonsl Bank.

HECLA. Brawn County. So. Dak.—Bonils Not Sold,—No award Was
madé on Sept. 11 ,we are advised, of 58,000 water Bonds offéred on that
day. (V, 03, p. 609

HELENA. Mont.—Bond Sele.—According to reports, on Sept. 25 the
100,000 5% §-20-year (opt.) gold water bonds (V, 83, p. 008) were
awarded to local Investors - at par.

~ HERKIMER,
Sept, 25 resulied in
bonds, 1t 18 stnted.

HIGHLAND PARK, Wayne County, Mich.—Rands Nof Sold.—No
award hns yet been made of the $45,000 20-yT. water and §28,000 10-yr.
fire-dept: 4% bhonds ofered but nok sold on July 24 (V. 83, p. 485). Theso
bonds are belug offered at orivate sale,

HOUSTON, Harris County.
State Comptrollér reglstesed $30,000
refunding bonds,

Dids Belocted — Aveordlng toreports, all blds recelved on Sept. 25 for the
E500,000 ag-30-year (opt:) coup, publie-schpolbldg. bonds Vv, 83,
0. A80) W sl .

HUBBELL., Houghton County, Mich —Hond
Be gewer Donds were swarded 1o the Flest Natlonal Hanke
par. Denom. 5500, Date Sept. ] 1011,

HUNTSVILLE: Madison County, Ala.—Hand Elocton Prapased,— Loeal
papers state that the Cluy Cominlasioners  passed an ordlosncy calling an
clection to allow the voters to declde whether or not $130,000 relunding
honds ghall be Issoed.

HUTCHINSON, Reno County,
lield Oct, 24 to vote on the guestion of (ssulng
not ¢xecoding 5% Interest,

Herkimer County, N. Y.—Bonds Voted, —An eleetion held
tavor of tho proposition to ssue $3,300 Are-apparatus

Tex.—Honids Reglstered.—0n Sept, 10 Lhe
{ Ly 20-30-yr. (opt:) suhool-houze

Sale.—0n Sept, B $2.000
in Hubbell at
Int, ann, in Sept.. Duc $500 7'y,

Kan.—Bond Election—An clection will be
520,000 Nro«dept. Bonds at

IDAHO.—Band Offering.—Proposals will he repetved until Oct, 20 by the
State Board of Land Commiesioners for the following 5% coupon sehool bids.:
$18,000 Rear Lake County Dist. No. 1 bonds: Date May 1 1907.. Due
a0 years, optlonal after 10 years,

40,000 Ginghsm County Dist. No. 1 bonds. Date Apr. 1
a0 years, optional after 10 years.

DateJan, 11011,

1910,

Tue 20 years,

Due

20,000 Bingham Co. Dist. No. & bonds,
optional after 10 yenrs.

u5,000 Bonuer Co, Dist, No. 1 bonds, Date July 1 1008,
optional after 10 years.

18,000 Canyon County Dist. No. 37 bonds. Date Aue. 6 1007,
20 yvears, aptlonal after 10 years.

5,000 Cassis County Dist. No. 1 bonds, Date Aug, 17 19190,

renrs, optlonal after 10 years. :

Frontont County Dist. No. 5 bonds, Date July 1 1800

20 yeoars, optional after 10 years,

Due 20 years,
Due

Dug 20

20,000 Die

Bd for FRASER
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56,000 Kootenal County Dist. No. 5 bonds. Date July 1 1010, Due
20 years, optlonal after 10 years.

1,000 Washineton County Dist. No. 46 bonds. Date Nov., 24 10600,
Due 10 yeurs,

40,000 Lemhbi County Dist. No. 1 bonds. Date Oct, 15 1810, Due 20
years, optlonal alter 10 years.

IONIA, fonia County, Mich.—Bond Sals.—We are advised that 314,000
water bonds have been solid,

IOWA CITY, Johnson County, lowa.—Bond Salr,—0On Aug. 28 520,000
443 %% funding boads were awarded to Geo. M. Bechtel & Co. of Davenport,
Denom. $1,000.  Date Sept, | 1911, Int. J, & D. Due $2,000 In June
1928, 1020 and 1030 and $14,000 June 1031,

IRVINGTON, Essex County, N. J.—Correction.—We are advised that
the 300,000 50-yz. schiool bonds awarded on Sept, IR to A H. Leach & Co.,
at 105.07 bear 4 4% aml not 1% loterest, as reported last week. This
males the fncome Is:4.25% Instead of 3.756%. Tho bids follow:
J. 8. Rippel, Newirk -103.00 [ Irvington Natlonal Bunlk,

R. M. Grant & Co., N, Y____102.80 Lrvington

JACKSON COUNTY (P. 0, Gaineshoro) , Tenn.—Bond Elecifon Proposait,
—An eleetion (s to b ordeced soba, repncta state, to vote on the propoaltin
to Issue $130,000 road-im provement bonds,

JERSEY CITY, N. J.—Dond Sals—0On Sept, 22 the $6,778,000 4149
80-vr. gold coup, water ponds (V. 83, p. 745) were awarded to A, B. Leach
& Co. of N. Y, at 102,328 nndd Int., & pasls of about 4.385% . Other bigs:
510,000, 104,15 | Harrls, Forbes & Co. .

10,0000 _103.01 | Kuuntze Hros

10,000, .104.67 |R. L, Day &

- 10343 | Nav. Clty Banl. ... .
- L0219 | Guaranty Trust Cn-j,‘\ lor

102.65

All. 102.203

B, 0. & F. W,
Pelzer. - -102.005 non - 101,123
W. A, Read & Co-_|All or
White, Weld & Co..j nono. 101,577
R. M. Grant &

Couec e a .- J1,000,000..100.00

10,000 _102.71

.- 10247

Lol 2.4

&5,000..102.01

25,000..101,01

*Carteret Tr. Co, 115,000. 102,30
* Of Jersey City. Al other bldders of New York.

JOHNSON COUNTY (P, 0. Tishimingo), Okla.—Hond Election Proposed.
—Ileparts state that a petitlon has been Dled with the County Commis-
moners asking them to call an eleotion in Ootober to yote on the Issuance
of abiout $200,000 road bonda,

JOSEPHINE COUNTY SCHOOL DISTRICT N0O.7 (P, 0. Grant's Passi,
Ore.—Hond Sale.—On Sept. 19 the $20,000 5% 10-20-year fn})t,) coup. ref,
and ren. laollity boads (l\’. 93, p. 483) were awarded to Well, Roth & Co,
of Chicago at luf.m and (nt, Other blds follow:

Kean & Co,, Chlearo. 520,204 [J, H. Causey & Co., Denver_*$20,015
Wash.Tr. &Sav, Bk, Seattle__*20.030| Allerton, Grevne & K|
E. 1. Holllns & Sons, Deaver *20,030|  Chlcago 10,510
Ohas. §. Kidder & Co., Chlo. 20,027| Davis & Strave Bond Co.,Scént 10 427

* And accrued Interéeat,

JUNIATA SCHODL DISTRICT (P, 0. Juniata), Blaic County, Pa,—
Bond Sole.—On Sept. 253 535,000 59% 15-10-yr. (opt.} bldg. bonds were
awarded to J. §. & W. S, Kuhn, Inc., of Plttsburgh at 102,333 and Int,
Other blds follow:

Graham & Co. Phlladelphla._$35,746] Hanchett Boad Co., Chicazn 535,701
o Mes

A bld was also recelved from D. Z. Mesk & J. L. Brubaker of Junlata,
Denom. $500. Date Sept. 1 1911, Int. M, & 8.

KALAMAZDOD, Kalamazoa County, Mich.—Bond Sale,—This clty, wa
are advised, nas disposed of 523,000 4 34 % sewer bonds dueJune 1 1912 1o
1916 and 512,000 clty Impf, and 512,000 street-lmpt, 4% bonds, due June 1
1912 to 121, Int.J. & D. In Chleagzo Boads are exempt from all taxes,

KING COUNTY (P, O, Seattle), Wash.—Band Offering.—According to
local papers, blla will be reestvaid uatll Oct. 31 for §1,750,000 hacbor bonds.
These bonds were declared valld oh Apr, 29 nf the Superior Conrt (V. 02,
p. 1327) and wlll carry not more than 435% Interest.  Blds will be upoen
two propositlons—one for $875,000 worth of bonda and the other for the
wholo amount.

KINGSTREE, Williamsburz County, So. Caro.—Honds Votsd —The

ropositlon to [ssue 542,000 wnter-worles and sewerage-system bondy was
avorably voted upan at the clectlon held Sept. 26, nccording to reports,

KIRKWOOD, Saint Louls County, Mo.—Bond Flection,—An eleation
will be held Oct. 7 to vale a1 the proposition to lssue $90,000 school-bulld-
Ing bonds, according to reporss.

LA EAYETTE, L1 Faystte Parish, La.—Cortificate Offering.—Proposals
will be recelved until 3 p, m. Oct. 5 by A, R. Graham, Mayor, for the 360,000
6% tax-froe lleht and water-1mpt. eertiicates of Indebtedness (V. 03, p.8241,
Denonn, $1,000 anit $600.  Date Oet. 11011, Int. A, & O] * Due yearly
rom Oct, 11912 to 193] Ine¢l, o

LANCASTER, Erfe County, N. Y.—Hond Awird.—0n Sept. 18 the pav-
{ng bonds were awarded to AL B, Leach & Co, of N, Y. In amount of 333,000
At 100.03 for 4 K3 (V. 03, p, 824).

LE ROY, Jefferson County. N. Y.—Bonds Defented.—An slection held
Nept. 20 resuiterd o the defeat of the prapasltlon to [ssue $22,000 bullidlng
bonds, It |3 stated.  The vote was 03 “loc™ to 170 “azalnat,’’

LEVY COUNTY (P, 0. Broason), Fly, —Band Etsction Reszindsd, —The
election which was to have vaei held S23t, 23 to vote on the qguestion of
lasuing $100,000 road bonds has been resclnded,

LEXINGIION SCHIL DISIRICT NO. 1 (P, 0. Lexinzton), Lexingtan
County, So. Car—Hond Sale.—0n Sepr. 26 the £10,000 6% B-20-veur
bide. honda (V. 93, p. 010} were awardeil to the Securlty Sav. Bank & Trust
Oa. of Toledo at 101,26 and Ing. Othere bids Toljow:

Well, Roth & Co., Cin -850 125 [ lyer T, Co,, Atlantn. .. .$10,015
8.4 Kean'& Co. ;. C .. 1G070LH, C. Speetr & Sons Co., Chle, 10,000
Plest Nat, Bunl, Boarpesville 10,020 Home Nat, Hanlk, Lexington 10,000

INCOLN COUNTY (P, 0. Libby), Mont.—Bonil Election,—An elestion
will be held Oct. 28 to vote oa the questlon of (ssulng $150,000 bonds,

LINNDALE, Ohio.—Bond Salg.—On Sept, 20 the $1,270 5%, 8 le-year
water-lmprovement asseiiment bonls (V. 93, p. 610) were awarded to
Hayden, Miller & Co. of Cleveland for §1,274 30 (100,430 and Int, A bid
of 51,270 was also recelved from the United Banklng & Sav. Co.of Clave,

LORAIN, Loraln County, Ohio.—8mds Awhorized —Aceording to o
local paper the City Councll hias passed an ordinance authorizing the Iz2su-
ance of $20.000 water-works honds,

LOS ANUELES Cal.—Hand Elerton Proposed.—Local papers state that
the Board of Publle Servics Commlissloners has ddopted 4 resolitlon ralling
for an cleetion to authorize the lssuance of 53,500,000 bonds to constriet
of lstelbuting lght and power plant to utilize I.hcét)we::s liIEe’r wrqueduot
Water.

LOS ANGELES COUNTY (P, 0, Los Angeles). Cal,.—Bond Offrring —
Proposals will be recelved untll 2 p. m. Qet. 23 by the Bd, of Supervisors
for 3525,000 4447 wold hizhway bonds. Denom. 51,000, Date Feb, 1
190D, Int, F. & A, at the Co, Treas. or at the banking house of Kountze
Bros. In New York. Due $15,000 yrly. Feb. 1 fromn 1915 to 1049 inel.
Cert. or Cashier's clivak 00 & bank for at least 3% of bonds bid for, payable

the Chalrman of Bd. of Supervisors, roq“‘ulrerl. Purch. to pay acerued
Int. _‘These bonds are part of the Issue of $3,300,000 bonds, $2,623,000 of
which have been sold,

LOWELL, Middlesex County, Mass.—BIds.—The other bids recelyed

on Sept. 22 for the $33,500 'I";a ‘rrm'lllclp.?ll bonds awarded to Adams & Co. of

Boston (V. 03, p. 825} wers ax follows:

HKuhn, Fisher & Co., Boston_101.450] i, L. Day & Co., Baaton..._101,270

Unrtls & Santrer, Hoston. . _ 101,32 Iﬁlo:!ecn Co.. Boaton 101,000

Estabrook & Co , Hoston. . 27101,31 | Blake Bros. & Co., Boaton..100.52
Denora, $1,000 and 5330, 1ot M. & S.

McCULLOCH COUNTY (P. O, Drady) Tex,—Bonds Repistered —'The
ST.J]ILC Uminptroller on Sept. 23 reglstered 343000 5% LU-40-yéur (opt.)
bridge bonds.,

MADISON, Dane County, Wis.—Bond Sale.—0n Sept. 22 the 340,000

4% B0-yr. eoup, Monona Park boads (V, 93, p. 745) weee awarded to N. W

[lliul_-ai-y“.% L0, of Chleagy at par and Int., less $1,045 for ¢xpenses, Other
1ds [ollow:

Lmery  Peck & Rockwood, Chleazo—$40,010 & Int., less 81,056 for oXp .
3. A. Hean & Co,, Chlcago—Par & Int., less $1,180 for EXpenses,

Devitt, Tremble & Co., Chleago —Par & Int., less $1,320 for expenses.
Seasongood & Mayer, Cloclonatl—Par & Int., less $1,775 for ¢Xponses,

MALVERN, Carroll County, Ohlo,—Bond Elsction.—Loeal papers report
that the voters of this viliago will decide at the general cleetlon In Novembey
whether or not 518,500 water-works-plant honds shall bo lssued.,

MARION, Marion County, Ollo.—Bond Offering.— Propusals will be re-
celved uncll 12 m, Oct. 1 oy the Sinklag Fund rustees, H. S, Llliott, Seqo.,
for the following boads:
$2,500 4 14 % Centre St. paving (clty's portion) bonds,

ue 8500 eacn @ mos, from Meh, 1 1012 to Aeh. 1
400 4%,  Strect Impt. boads.  Dace Sept. 1 1908 Due Mch, 1
Int. M. & 5. Cert, cneck for 350 required.

MARTINEZ, Contra Costa County, Cal.—Hond 0Offering.—Thls town,
It Is stated, will oiter for sale 4t 8;80°p. m. Oot. 9 the 535,000 water-tiont
and wharf, 516,000 Hongliton watcr-front-estate and $15,000 clty-hall and
Rite 5% bomds voted July 22 (V 03, p 304).

MASSILLON, Stark County, Ohio,—Bond Qfferng —Proposals will be
fecelved untll 12 m. Oct, 20 by H. J. Krisher, City Auditor, for the $3,000
41445 coupon canal-lft-bridge bonds (V. 93, p. 825). Denomi. $1,000.
Date Oot. | 1011, Int, A, & O. at the State Bank of Massillon, Due
$1,000 yearly Oot. | from 1014 to 1016 luel,  Bonds to be delivered and patd
for within 10 days from time of award, Certified oheek on 8 bank for 6%
of bonds, payable to City Treasurer, required,

MELROSE, Middlesex Counly, Mass.—Temporary Loan.—0On Sept, 28
a loan ot 340,000 uue 320,000 Jan.19 and $20,000 May 19, was negotinted
with Blake Bros. & Co. of Boston ut 3.64% dlscount and 50 cents prem,

MIDDLETOWN, Butler County, Ohio,—Bond Sale.—On Sept, 25 the
§10,000 4 2445 3§ [-year (serial) cou pon tax-free strect-lmprovement bonds
[V, B4, p. 684) were awarded to A, £, Aub & Ca, of Clnoinnnt) at 102,19
and biterest—a basis of abott 4.13% . Other blds follow:

‘q.wlu.-i-m-rlram L'u‘.. Cin.$10,202 50|Seasongood & Mayq:r: Cin.$10,
Iillotson & WoleottCo., Clev 10,193 20| Ha den, Miller&Co,,Cleve. 10,
Weil, Roth & Co,, Olncin. 10,185 00|35, A. Kean & Co., Chlcago 10,
Prov. 5. B. & Tr. Co,, Cin, 10,178 00|

MILAN VILLAGE SCHOOL DISTRICT (P. 0. Milan), Erie Cor.m!;.
Ohio, —Bond Sute.—On Sept, 15 the $3.200 4469 2-17-yr. (ser.) bonds
o e 684) were awarded to the Farmers' & Cltizens' Banking Co. In
Mllan ut 10170 aviint.. & oasls of about 4.281%.  Other bius follow:
A, Bkg. & Te. Co., Sandus.§3,240 | People’sLoan & Say. Co., San.$3,211

MILFORD, Mass—font Sale.—On Sept. 20 $30,000 4% 1-15-yvear
(ser.) caupon tax tree sewersire loan of 1011 bonds were awaerded, It Is
ftated, to U, M. Farnsworth & Co. of Boston At 102.17 —a Gasls of. about
d.udoyg.  Denom, 51,000 Date Oct.t 1911, Int. A. & O. &t the Old
Colo.ay Trust Co, In Boston.

MILLER LEVEE DISTRICT NO. 2 (P. 0. Texarkana), Ark.,—Hond
Offering.—The Hourl of uuectors will sell at 1 p.om, Uot. 5 an lssue of
$400,000 8% 10-30-year bonds, . N. Willlamson I8 Secy.

MINEJLA, Nassau County, N. Y.—Bond 0Of7ering.—Proposals will be
rieeived untl 8 p. m, Uct. 4 oy A. F. Bubiter, Village Clerle, for the following
L8 At not excecding 59 Intercat:
£3,000 Mineola Boulevard paving bonds.
yiusiy thereafter.
1,000 water-wucks bonds, Due 3200 yearly from 3 to 7 years Inclusive.
Denpitipation $100.  Certiled cheek tor 4% of bld required.

MISSOURIL, —Hond Offering.—Further detalls are at hand relative to the
OIECing On e, Lol the 33,500,000 3 4% coup, State Capltal bonus (V.03,
N.829).  Proposals will oo reecived until L2 m. on thit uay oy H, 8, Hods
loy, Eres. of the W4, of Fund, Com, Degom $1,000. Date Jan, 1 1012.
Int.J. & J. Dueln 8 to 13 years,

Date Sept. 1 1006,
14, Incl.
110,

16
11
10

Due 5100 in 3 years and $608

MONESSEN, Westmoreland County, Pa.—Bond Election.—An clection
wihlt pe held Nov. 7 to vote on the question of Issuing 130,000 refunding,
vinduct and Improvement boods, It (s reported,

MONTCLAIR, Essex County, N, J.—Hond Sale.—On Sept. 25 thie 574,258
4 Mty du-year coup. school -impt. bonds (V. 03, P B23) were awarded te
the Ijest Nat. Bank of Montelalr at 103,4712 and it & basls of about

4.20% . Other bLids follow:

I3, M, Grant & Co., N. ¥....102.028 |C.C.Harrlson Jr.& Co.,Phila.102.008
Jo . Rippel, Newark. .. ... 102,000 |\, B, Ledoh & Co,, N. ¥.___101.779
N, W, Halsey & Co., N. Y__102.275| Kountze Bros. N, Y 101,726
5. A. Kean & Co,, Chieago. _. 102,200 | Harris, Forves & Co., N, Y. _100.018

MONTGOMERY CITY, Montgomery County, Mo.—Hmd Sale,—Ox
Sept. 12 the § 14,000 water ang $6,000 sewer {1 coup. bonds (V, 03, p. 664)
were awatded 1o the Montgomery County Bank i Montgomery at 100,116
and blank bonds.

MUSKEGON, Muskegon County, Mich.—Bond Sale.—On Sept. 26 the
SA00,000 4 645 19=yr, Lav,) coup. water=works bonds (V; B3, p. 825) were
awarited to OLs & Hough of Clevelamt (or $306,500 (101.8:54) a0 Int. —
i DadiE of LUouE 4.35% . Other ULAs wWird Feceivest [rom the Haeris Trust &
Sav, Bank, 5. A, Kean & Uo., A. B, Leaoh & Co. and John Nuyeen & Co,
o Chicauo.  Duae $10,000 Jan. 1 10156 to 1044 ineluglve.

NACOGDOCHES COUNTY (P. O, Nacogdoches) -

Proposas will ve recelved until 10 8, m. Uog, 9 by O. 17, Baxter, County
Clerk, e 345,000 6% court-louse amd Jall ponds,  These boo g are part of
ar s of 330,000 yousd Aprll 29, 513,000 of whieh I8 rebuoed for lnvest-
ment lor the eodnty permanent schiool 1und.  Auth. Act. 877, Ruev, Stat..
aud pmendments thereto,  Date July 10 1011, Int. ann. on {\ar. 10.at
State Ireas. office In Austin.  Due 40 yrs., opt, alter b years.  Oert. check
for 5% of bLl, payaoic to O, F. Murphy, Treas., requiced.s  Oftlelal elreular
atates there [s no contest noe theeatenel Ntlation coneerning these bonds,
County has no ponded debt,  Assess, val, lor 1910, 38,085,000,

NASHUA, Hillshoro County, N. H,—Hond Sale.—On Sept. 28 the fallow-
Im‘." I;Ns wire reciived foe the ‘;;.-m.uuu 0% 1-yr. el botds (V, 03, p. A25):
Adams & Uo., Boston 100,77 |Persy, Cotlin & Burr, Bost._ 100,26
Curtls & Sanger, Hoston. . _ 100,08 |Hstabrook & Co., Boston..__100.07
Blake Dros. & Co., Boston . - _100.275

NASSAU COUNTY (P, 0. M a), N. Y.—Bond Offering.—Proposala
will ve recelyed uatil 12 m, th;.IEct?:r J. Lyon, Couaty Comptroller, tor the
F223,000 414 % wold coupon raad “Serles M bouds (V. 93, p. 885). De-
nowm. $1,0000  Date Oct, 2 1001, Lot A. & O, aL tho County Treasurer's
offlee,  Dus 515,000 Oct. 1 1016 to 1930 Inel.  Cervifled chesk for 2% of
bonds bld for, payable to the Treasurer, required.

NAVASOTA, Grimes County, Tex.—Hond Sal.—The First Nup, Dank
ol Nivvasora has been awarded the $20,000 5% 10-10-yT, (opt.) school bonde,
regletered on July 31 (V. 83, n. 4801,

NEWBURGH, Oraoge County, N, Y.—Band Salo,—On Sept. 23 the
325,000 street-paving bonds (V. 0, p. 825) were awarded to the oL
:[v\;r. ‘n.\gkom Newburgh at par for 4.40s. Denom, $1,000 and $609,
nt. A, "

y Fex.—Band Offering.—
.

NEWBURGH (P. 0. Cleveland), Ohio—Bond Sale.—0n Se t. 23
ir‘!}luaﬂgng hldﬂl wcrg r:cul.\m?]wr:n‘:nthr twn lssues of 4 15% mummpnm 'hn:E
B3 p. S40):
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515,524 Tasue

Premium,
Hayden, Miller & Co,, Cleveland. ... *5234 00
Tilotenn & Wolcotr Ca, Claveland . __ . _ 200 26
Provident Savin= Ban't & Trudt Co., Cineln. -

Otla & Horh, Clavelan | -
Flrst National Bank, Cleveland. .

* Successful blds.

50,000 Fasue.
Premium.

141 75 1000

NICOLLET, Nicollet County, Minn,—Band Sale.—On Sept. 25 the 54,000
5% water-works bonds (3, 03, p. 748) were awarded to the Nlcollet Stute
Bank at par. No other blids were recelved,  Date Dot. 2 1011,

NILES, Trumbull County. OhWio.—Hond Offering,—Propnsals will b
voeetved until'2 o, m. Oat, 25 by . Thomnas, Clty Aud., for $14.245 4 14
sewer assessment honls, Auth. Sec. 3888 Gen. Code. Denom. 5500,
exeept one boanvl nf 8240, Date Onf, 15 1011, Int, A. & O. ot Trens.
office, Dis $2,500 Oot, 16 1013, §2.745 Oot. 15 1014 and $3,000 Oet, 15 1n
1915, 10106 and 1017,  fands to he delivered and pald for within 10 daye
after time of award,  Clisele far 295 af honds bld for, certfied to by a banl
in Niles and made payable to the Treas., requived. Purchaser to pay
acorued Interest.

NORTH YAKIMA, Vakima County. Wash.—Bids,—The other bids
reqelved on - Sent. 18 fav the 860,000 4 Lgef 20-vear counon sewer honds,
awarded to E. H. ftollina & Song of Chiengo at par and Int, less §1,750 for
oxpenses (V. 03, po R20) wire as follows:

5. A. Kean & Co., Chinnm Tar, lows 51,500 for fynenses,
Washington Trust & Savines Rank Par and Int,, less $2.550 for oxnenses.
Unlon Trust & Say. Banle, Spakane. Par & Int, & premium of 31,026 for 5s.

OAKMONT SCHOOL NISTRICT (P, 0. Oakmont), Allegheny County.
Pa—Bond Flertian . — A eleetian will be held Noy, 7.to vote on the question
of Igsuing $110,000 bullding bonds.

OCEANSIDE. Sin Dieen Conniy, Cal.—Bands Voted —The elertion
held Sent. 6 reatlter] i fasae of the nronosition to fssue the $15.000 school
ponds (V. 03, p, 640},  Tha vote, aceording to reports, was 1156 to 11,

OKLAHOMA CITY. Okla —Zonds Auvthorized —An ordinance has been
?uu(l proyiding for the l=suanee of £200,000 5% fundine bonds, It Is stated.
Jonom. §1,000. Date Oct, 2 1911, Int. A. & O, Due Oct. 2 1036.

ONIDA INDEPENDENT SCHANL DISTRICT, Sully County. So, Dok, —
Bond Sale.~—The 1, C, Sneer & Sons Ca.of Chicaro has been awarided 87,500
school bonds,  Date July 1 1011,  Due $500 July 1 1017-1031 Inclusive,

ORRVILLE, Wayng Caunty, Ohio,—Bond Sale.—0On Sept. 25 the five
feanes of 446% stvent honds, aecrcentine $A0.300 (V. 03, p. 685 were
awarded to the Tiliatsan & Walsott Co, of Cleveland for $566,020 67,
making the price 101.113, 1t 1s stated.

OSAGE COUNTY (P, 0. Pasuhiekal, Okla.—Bond Election . —The election
will be held Nov, & to vata an the guestion of lasulng the $100,000 6% 20-yr.
conrt-house and Jall honds (V. 03, p. 487.)

PARIK COUNTY (P, 0. Cody), Wyo,—Bids,—The other bids recelved
on Aug. 18 for the $45.000 025 enurt-honse and fall honds« awarded to
Devitt, Tremhle & Co. of Chicaen st 100,80 (V, 03, n. 740) were as [ollowe:
S. A, Kean & Ca.. Chinsen 345,202 Continental Truat Co,, Denv.§45 N5
Outter, Mav & Cn . Chirnmg | 111 | Tae, H. Wricht & Co., Neny. 45 025
Thod, J. Bolrer & Cn,, Chie 2an | Wes [, Sweet & Co.. Denyer 45 010
Statonf Wyamine ..., _ A520n 1 Rank af Billines, Billlnes_ 4,000
Harrls Tr. & Sav, Ric. Chip. 45.1%2 (John Nuveen & Co., Chleago. 45,000
E. . Rollins & San4, Denver 45,171

PARMA TOWNSHID, Cuyatiaea Cannty, Ohio.. . No Actian Yel Taken . —
Na action has yet heen takon laakine fowards the le=uance of the 510,000
4 14%, 1-10-year (serfal) rond-Impt. honda (V. 03, p. 487.)

PEORIA HFEINHTS, Meoria Connty, l.—HRand Election Pronosed. —
Reports stnte that an slseting will ha tield In a short time to vote on the
question of Isuine $10,000 water-works bonda,

PIKE COUNTV (P, 0, Patershires), [ad.—Hond Sole—0On Seot, 27
washineton Tramnshin raad hands wern awnrdaed, $8.000 to the Finrtoher-
Amerloan Natianal fant af Indianapolls at par and $7,600 to Breed &
Marrison of Cinolnnatl nt par,

PLAINVILLE, Hartford Coanty, Conn,—Baond Sale.—0n Sent, 25 the
£70.000 47 Fre, retin Lins an ! sehasl haneda (V5 03, p.611) were awarded
to the Aetnn Life Insurance Co, on & 44 7% basls,

POLYTECHNIC, Tarrant County, Tex.—Ronds Repistered —The. State
Caomptroller on Sept. 15 reglstered $30,000 5% 10-40-y7. 10pt.) waler-
works bonds,

PORT ANGELES. Chelaf Cannty, Wash,—Band Sala—0n Aur, 20 the
$50.000 rolil ealin, tat-troe eif. han 4 were awarded to Oubten, May. & Cn,
of Ohieapo nt par nnd (Rt far Ae - Date Oet. 1 1011, Int AL & O, at the
Cont. & Comm, Nt Nank In Chilasen,  Nye Oet, 11831, ont. £5.000 vearly
heginnine Oot, 1 1018, Honded dehi inel, this Issue, $80,000.  Asecss. val.
$1,107,115. Real value test ) $3,500,000.

PORT ARTHUR INDEPENGENT STHI0OL DISTRICT (P, 0, [ort
Arthur), Jeffoeenn Con=ty oy — Ranid Sale,—On July 15 the $25,000 5%
20=40-vr. (ont) hands (V. 01, n, 740) wers awardell to Wondin, MeNear
& Monre of Chleasa at 101,172, Int and blank bonds. Denom. $300,
Date July 1 1011, IntoJd, & I,

PORT CARRON, Schpvitil County. Pa—Iohd Eleetion.—The eleatian
to yote on the queation of ssuing the $§20,000 sewer bonds (V. 03, p. 487)
will he held Nov, 4.

PORTLAND, O, —ftonds Nt Sotd . —We are adviged that the 558,000
5% crematory bonds offered on Aue, 21 (V. 04, p. 363) were not sold,

PRAIRIEBURG, Linn Cousty, lown —Bonds Not Sold, —The 85000 57
15-20-yr, (ppt.) watsr=works bonds (V. 03, p. 487) were notsold on Aug, 21.

PULASKI COLNTY (9.0, Maund City), Hl.—DBands Vated —The nran-
osttion to lssue 350,000 eourt-house and jall bands carried by o vote of 1,070
to 1,100 at the eleatlon held Sept, 19, necording to reports,

PUTNAM COUNTY (P, 0. Halanwillel. Mo.—Hand Sale.—On Sept, 12
tho $8.000 5% 2-5-yrax (40t 4 haaaital bonds (V. 03, p, 550) were awarded
to tho H, O, Speer. & Sons CGo. of Chleago.

QUINCY. Norfolk Cannty, Mass,—Tomparary Loan.—A loan of $50,000
aun Fab, 15 1012 was nosatiatal onSent, 20 with Fo S, Moseley & Qo. of
Roston st 3,01 % disosunt anl §1 .33 premiam,

RICHMOND, Va.— Bt 0/ fering,—Proposals will ba recelved until 12 m.
Oct. 17 by B. J. Wnarren, Auditor, for 31,400,000 4% coup. or reg. perma-
nent publie-improvenient bandy, Denom. $1.000. Date July 1 1011,
Int, J, & J. Duoe a4 vears, Cert. check for 2% on blda for $100,000 or
eus and 1 147 on all blds over 100,000 s required.

The affletal natice nf thix hand wffering will be found among the adeertise-
miants elseiphere (n this Depariment.

ROSS TOWNSHIP, Edear County Il —Ronds Offered by Bankers.—The
fanchett Bond Co. of Chlcara |s oifering to Investors 18,000 5% road
bonds:  Denpm, $1,000.  Dite Ape, 0 1911, Int. A, & O, at the Western
Trust & Say, Bank (a Chleazo,  Due £5,000 Apr. 1 1812, 86,000 Apr. 1
1913 and $7.000 Anr. | 1914, Donded debt, this lssue (318,0001, Asscss,
valuatlon, $1.210.370.

SAINT AUGUSTINE, Salat John County, Fla,—Hond [Flection.—Tha
eleation to vote an the (question of esulng $100,000 sewerage-system bonds
will be held, reports state, on Dee 12,

SMN[ Fﬁ\'\':[ﬁ LEVES DISTRICT, Ark.—Certificate Offering,—
Propotals will be Faneive ) andll Oar, 9 he 0. N. Klllaueh, Prest, Board of
DPiveottrs (P, 0. No. 82 Ramiolah Bige Memphis), for $21,000 6%
srtifloates, Int, semi-ann, Due $10,500 Deo, 1 in 1012 and 1013,

ST, LOUIS PARK. Heonep'n County, Minn.—Bonds |lefeated.—An
plantian heold Sent. 12 resulted fn the defest of the nrannsitinon o issue
515,000 village-hall bonds,
ta ourry.

SANDUSKY,. Erle County. Ohio.—Bmd Election.—The question of lssu-
Ing: $123,000 erade-croasine-abolltion bonds will be submitted to & vote at
the next generad ¢leotion, according to reports.

The vote was 101 to 85 but 118 was necessary

SCRANTON. Bowman County, No. Dak,—Bonds Not Sold —Na award
has l\;_;_t }l:::cn made of the $6,000 6% 20-yr. coup. fre-dept. bonds (V. 83,
p. 4

SISSNN. Siskiyou County. Cal.—Bmad Offecing.—Propoaals will be
reeotverd untll 8 p. m. Oct, 6 by B, J, Lawless, Clty Clerk, for 340.000 5%
winleinal-lmnt. honds, Denom. 3500, Date Nov, 15 1811, Int. M. & N,
Pﬁ:- 51_nirm l_\-._-nuy Nov, 15 from 1912 to 1851 inel, Cert, check for 10% of
ol reauived.,

ﬁq'\‘trrqvn‘u;. Favette County, Tenn.—Dands Voled.—The eleotlon
,I‘m‘I‘-_I hlr_-m.lm resulted, reports state, In favor of the proposition to lssue
ewer honds,

SOMERVILLE, Somerset Couaty, N, J,—Bond Offering.—Proposals will
be recelved untli 3 p. m. Det. 13 by L. M. Codington, Pres. Board of Ed., for
£44,000 4 4% eoup. school bonds, Denom. $1,000. Date Nov. 1 1911,
Int. J. & J, beginning Jan, 1 1912. Due on Jan. 1 as follows: 51,000 In
1017, 1018 and 1019, $2.000 In 1020 and 53,000 yearly (rom 1021 to 1933
tnel, Bonds to be dellvered and pald for on Nov. 1 1011, Cert. eheck or
cagh for 2%, of bonds bid for required,

The afffcl1l notice af this bond offering will be found among (he adreertise-
mants elsevhere {n (his Depariment.

SNLUTH (ALENS FALLS. Saratoga Connty, N. ¥ —Nand Offering.—Fro-
nosale will be recelved until 8 p. m, Oct, 10°by €. W. Skyn, VIl Clerk, for
240,000 gewer bonda at not exceeding 8%, int,. Denom. §1.000.
M, &S, Due$2.000 yvearly from Sept. 11912 to Sept, 1 1931 Inel.  Bonde
are tax-exempt,  Cert, cheok on a nat. hanlk or trost en, for 2% of honds
hid far, pavable to . P. Callen, Treas.. renulred,  Prrchaser to pay ac-
erued interest. Bonds will be 1ssued as of Oct. 10 1011,

SPRINAFIELD: Clark County, Ohio.—Rond V/fering —W, H, Mahoney,
Clerle nf Cannell, will recelve sealed (or verbal) bide untll 8 p.m, Oet, 24 for
the fallawine coun. street-lrmpt. honds:

4,401 70 4 42 Calumbla St (eltv's portlon) honds. Dennm, $H00, except
ane hand nf $461,70.  Date Sent. 11011, Due Sept. 11020,
076 00 5% Innlsfallen Ave, sewer mssess, bonds. Denam, 3136 20.
Date Maroh 11611, Due$138 20 vrly. from 1012 to 10108 ine.
3,104 00
5,500 00 5%

Int,

55 Hillside Ave. Imnt, asepas, Bonds. Dennm, 5832 80, Date
Maoh, 1 1011, Due 2622 &0 yriv. fram 1012 fa 1916 Inel.
Lawry Ave. and Cedar St, gewer nmsese. honds. Donom.
21,112, Date Meh. 1 1911, Duec $1,112 yriy, from 1012
ta 1916 inol,

Int. M. & 5. at the Treasurer's office. Bonda to he dellvered and paid for
within 10 days from date of sale, Cert, oheck for 8% of bonds bid for
reauired,

SPRINGFIFLD Hampden County., Mass.—Band Offering —Proposals
will he recelved untll 12 m. Oct. 4 by B, 'T. Tifft, City Treas., for the
tollowine 4% wold roe. bonds (V. Bd, p- A28):
$320,000 mihlle-hnlldines loan, 1011 bonds,

from 1012 to 1031 Inclusive,

20,000 Locust St, extenslon loan bonds,

fram 10812 to 1921 Inclusive.

Nenom. 51,000 or any multinle thereof. Date Oct. 11011, Int. A. & 0.,
malled by Olty Treas. to rezlstered holder. These bonrds nre exempt from
taxatlon In Massachusette nnd will be approved ax to the Iorality Dy Storey,
Thorndike, Palmer & Dodee of Tloston. Cert. bank cheek for 1% of the
laan bid far, payable to the “'Clty of Spesingteld,” required. Purchaser
to nny acerued interest.

Tha affictal noifce af this bond offering will be found damong (he adeertise-
ments elseichere (n ihis Depariment.

STEURRN COUNTY (P, 0. Bath), N, Y.—Bond Sala—0On Sept. 24 the
£AN.0N0 4 1 per. Toad bonds (V. 03. n. 8AD) were awarded ta Jolin J.
Mart of Albanv at 100,023, Date Oct. 1 1811, Due $10,000 yeirly
May 11012 to 1017 Ineclusive.

STILLWATER, Payae Coainly. Okla,—Rand D ferinn.—Prannaals will be
P wnHl 10 . m, Oct. 18 hv T, L. Moaore, Cam. Revenne and ,'\ﬁ:*nun'inf.
e thie $10.000. 50 conn. water-tearks hands voted reeentiy V03, n. AG0).
o, 81.000,  Date Sent. 1 1011, Int. J. & . Dye Sent. 1 10315
Cort. oheck for $250, required. Purchaser to pay acorued Interest.

STACKTAN SCHANL DISTRICT. San Janon'n Cannty, Csl.—Honds
trogad . — An plaction held Sent, 14 resulted in favar of the pmnonsition to
fssiie 575.000 6% bonds, The vote was 376 to 100. Denom. $1,000,

Due $16,000 yearly Oct. 1
Due $2,000 yearly Oct. |}

SWAMDECNATT. Essex County, Mass—7Hids, —Theother hids reocived on
Qant. o0 far the Nve lsenee of 495 honds. acoreeatine $108.000, Awarded
ta Patnhrook & Co. of Hoston at 102,349 (V. 03,0, A2A) were as follows!
. L. Nav & COn.. Rhston. - 1022701 Merrlll. OlMham & (., _Bost.101.029
AW nme b O Rastan . o . o 102,001 | BRindret & O, Tiomon, . ce 1. 47
TRin'er Rrng, & Cn,, Rostan__ 107, |Curtis & Saneer, Boston. ... 101.41
Putinsan & RAyer, Roatan, . 101011
ANl B ders offered acorued int. in additfon to thelr bids above.

SWANTON, Fulton County, Ohio,—Bond 0ffering.—Prono=als will be re-
celved untll 1% m Opt.20 by W.R. Blwell, Vil Clerk, for $15,000 525 water-
works honds,  Authority See. A030, Gen. Code. Denom. S500.  Date
Oct. 1 1811, Int, A. & 1), - Due 81,000 each six monthe from Apr. 11013
¥ Anr. | 1020 (nel. Bonds to be dellvered and pald for within 10 days
fram . tme of award.  Cert. eheck tor 25% of bonds bid tor, payable to the
VIl. Treas,, required, Purch. to pay sccrued Int,

GWISASVALE. Alleeheny County, Pa,—Hond O ferinn —Preonngals will be
vonlved unfll R n. m. Oct. 5, by the Borough Council for the following
4 4% pounon bhohdsa:

15,000 eowor hHonds,  Doe 85,000, July 11016, 1017 and 1818, Certl-
finr eheale For $500, navahie to Higeaneh of Swisanale rennlred,

50,000 stroet honds,  Diie £10.000 vearly fram Tuly 1 1022 tn Iniv 11926
inel, Certifed chegl for $1,000, payable to “Horough of Swiss-
vale', reauired,

Nenam, $1.000,  Date July 1 1011,
Wiltrlnshyee, Bonds are exempt from Siate tax,
Borouch Clerk,

TAVLOR, Willlam=on County, Tex.—MNmdx Remisiared —0in Sept. 22
rly- S'n'"lCorn:rtroller regletered $16,000 8% echool-blde, bonds. Due
S500 yearly,

TEAGUFE, Freestone County, Tex.—Ionds Reafstered,—On Senpt, 20 the
State Comptroller reglstered $30,000 635 20-40-year (opt.) strect-impt. bds.

TRCUMSFH, Johnson Caunty, Neh.—New Bondt Eleci{on.—Tecause the
election helit Jaly 15, at which the 515,000 water and £7.000 kewerdze h%
H-20-yeAr (opt.) bonds were authorized 'V, 03, p. 304}, waz not nroncriy
advertised, a new election wiil be held, 1t'Is stated, some time In Octoher.

TETON COUNTY SCHNODIL DISTRICT NO. 17 (P, O, Sweet Grass),
Mant.—Bond Offerfna.—Proposals will be recelved ontli 2 p. m, Qat, 2
by G. T, MeMillan, Clerk Board of Edue., for $7.500 6% coupon bullding
bonds.  Authority an electlon held June & 1911,  Denom. $100, Date
Sent. 151911, Int.J & 1. Due 15 years, ont. after 10 years. 1Tnoon-
ditlonal certifed eheok for 10%, of bonds bld for, payabla to the County
Pronsirer, reautred. A ke l=sue of bonda was awarded sn July 15 te
Johnzon & Gary of Sweet Grass (V. 93, p. 530). Wa are nos advised
wiiy the first salo was not consummated.

Int, J. & J. at First Nat, Bank
W. J. Cupples s
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THE TERRACE IRRIGATION DISTRICT (P. O
Bonds-Nob Soid.—We are advised vhat the $308,500 bonds oflered on Sept. 16

(V. 03, p. 612) were not sold,

TITUSVILLE, Brevard County, Fla,—Honds Not Sold.—The $20,000
8% 30-yr. golid coup, water bonids, blds for which were rejected on June 24

(V. 03, p. 488), have not yet been sold,

TRENTON, Gibson County, Tenn.—Iond Election Rescinded.—The
electlon which was to have taken place on Jept. 8 to vote on the
to lssue the §12,000 electric-licht bonds (V. 03, p.

TROY SCHOOL DISTRICT (P, 0. Troy), Montgomery County, No. Car
d Oct, & to vote on the
40-yr. bldg. bonds at not exceeding 695 Int.

—Itand FEleetion —An slectlon will be he
of Issuing $20,000

TULSA COUNTY (P. O
to Spltser, Rorick & Co. of Toledo,

UNADILLA, Daoley County. Ga.—Band Safe.—On Sept.
427) were awarded to the

sewer and $12,600 witer 6% honds (V. 83, p.
Hillyer Trust Co. of Atinnta st 103.075.
Int, annual.  Due 28 years: opt.after 16 years.

VENTURA COUNTY (P. 0. Ventura), Cal.—No Action Yet Takoh.—No
takon towards the Issuance of the $150,000 30-yr.

actlon has yet been
cottrt-hibitse bonds voted Aug. L (Vi 03, p. 427},

VIDALIA SCHOOL DISTRICT NO. 5 (P. 0, Vidalia), Concor dia Parish,
La.—Hond Sale.—An Issus of $20,000 5% hlgh-school bonds has been sold,

accarding to reports.

WACD, McLennan Count
troller on Sept, 18 réristered

370,000 sehool-bldg, 5% a0-year bonds (V. 03, D.

WALTHAM, Mass, —Temporiary Loan,—A lonn of 515,000, due Apell 12
was negotinted on Sept, 28 with G. A. Fernald & Co. of Boston at

1912,

3,005 discount, It Is stated.

WAPAKONETA, Auglaize County. Ohio.—Bond Offering.—Proposals
will be recelved until rl: m, Oct. 23 by . AL IKlipfel, VII. Clerk, for the tol-

5340,

Denom. $500 and $200.
yearly Oot, 10 from 1012 to 1920 fnel. and $500 Oct. 10 10
& 0. at tha VI Treas. oftlce,
unconditional, the bidder having satisfied himself of the legality of the
A deposit of $100 In cash must ae-
Parch. to pay acerucid Int:

HEIGHTS INDEPENDENT SCHOOL DISTRICT, Tex.
T'he State Comptroller reglstered $2,000

lowing 4159 coup. strest-Improvement bonds:

$3.400 Court Streot assess, | bonds. - Denom.
Oct, 10 from 1812 to 1021 [noluslve.

L 3,200 Conrt St. (vil. portlan) bonds.,

Date Oct, 10 1011, - Int. A

bonds before submltting this offer,

company cach derfes of bonds,

WASHINGTON
—Honds Registered.
fopt.) bonds on Sept. 20,

WATERVLIET,
Loughlin, City
310,000 447 sohool-bldz. Londs,
Denom, $1,000. Date Oct, 1 1911,
Oot. 1 1025 to Det. 1 1920 [ool,

Albiny Counly.

A,

Int. M &0

. Tulsa), Okla.—Bond Sale—On Sept. 25 the
8500,000 5% 25-year Road Dist. No. 1 bonds (V, 93, p. 747) were awarded

Denom. $300.

v Tex.—Bonils Repistered —The State Comp-
the §40,500 sewer, $35.000 storm-sewsy and

N. Y.—Bond Offering.—T.
Chamberlaln, will =ell at public auetion ar 12 m. Oot. 3
Chap.

Bands to be delivercd Oot, 16

« Monte Vista), Colo.— WEST VIEW, Allegheny County. Pa.—Hond Offering.—Proposals will
be recelved until 12 m, Oct. 5 by W.'S. Donaldson, Seer. (P 0. 201 Water
3t., Plttsburgh), for 36,000 4 149 bonds. Denom, $500. Date Septo 1 1011,

Due 30 years. Bonds are exempt fram State taxatlon,
WHITEVILLE. Hardeman County, Tenn.—Bonis Voted.—An election

held Sept. 20 resulted in favor of a proposition to lssue $10,000 09 strect
bonds. The vote wad 86 to 12,

WHITE PLAINS, Westchester County, N, Y.—Bond Qffering.—Pro-
posals will be recel ved untll 8 p, m. Oct. 11 by E, P, Hite, Village Clork,
for 520,000 4 14 % road bonds,  Avthorlty Chap, 80, Laws of 10606, Denom.
31,000, Date Oct. 11011 Int, A. & O, Due §5,000 yearly Oct, 1 1047
to 1060 Inel.  Cert: check on a State or nat bank or trust co. for 5% of bid
requirad,  "The valldity of these bonds will be approved by Hawkins, Dela-
Reld & Longfellow, whose opinton will be furnished to the purchager,

The afftetul notlce of thiz bond affering will be found amang (he adeert(ze-
ments elsewphere in this Depariment.

WHITTIER SCHOOL DISTRICT, Los Angeles County Cal.—Hond Sale.
—On Sept. 18 the 350, 000 5% 15-year bldg, bonds (V. 93, p. 813) were
awarded, [¢ 18 reported, to the VW, H. Staats Co. of Los Angeles at 101,754,

WINSTON (P. O, Winston-S8alem), Forsyih Counlty, No. Car.—Hond
Offering.—Proposals will be recelved untll 12 m. Oct. 26 by W. D. Jaokson,
Clty “Treas., for 160,000 g9y impt. bonds: Depom. 51,000, Date
Oct. 1 1811, Int. A, & O, at the Wachovia Bank & Trust Co, In Winston-
Salem or at such other place as the purchaser may require. Due 40 years.
Oert. cheek for 25, of bonds bid for, payable to the Treas., Is required,
Money to be pald and bonds to be delivered nt Winston.

The arfictal notlea of this bond affering will be Jound among the adveriise-
ments elsewhera (n this Department,

WOOD COUNTY (P, 0. Bowling Creen)
posals will be recelved until 1 p. m. Out. 16
the following 6% coup. road-1mnpt. bonds:
40,000 Stein. road bonds.  Due $4,000 each six months from Mareh 1

D12 to Sept, 1 1918 [nelusive.,
40,000 Huffman rosd bonds.  Duc $3,000 each six months from Mareh 1
1912 to Sept. 1 19018 Ineclusive.
Apr. 4 1900, B4 Ohlo Laws, Page 06, and See. 8025
‘ode. Denom. §1,000. Date Oct, 24 1011, Int,
M. & S, at the Co, Treas, offlee.  Cert. check an a bank in Bowlling Green
for $i00 required.  Purch, to pay scerued Interest,

WOODVILLE, Jackson County, Ore—Band Offering,— Proposals wiil be
recelved untll Oct. 27 (date changed from Sept. 10) by Q: M. l\'an‘en. City
Recorder, for $10,000 6% coup. oleetrio and wator bonds,  Authorlty vote
of 6b to 1 at the electlon held Aug, 1 1p11. nom, $500. Date Aug, 156
1011, Int. A. & O, at the Town Treas, office. Due 10 yrs., opt. after &
yrs.  Cert. check for 5200, payable to the “Tawn of Woodwville," required.

WOOSTER, Ohio.—Hond Sats
portion) s treet-lmpt. honds we
at 10033 and Interest,  Othy

propositlon
612) was resclnded.

fquestion

14 the 515,500
Date Oct. 11011,

B13).

¢ Ohlo.—Bond Offering.—Pro-
by E. W. Taton, Co. Aund., {or

Auth, Aot pa
to 6066, incl.,

Due §340

Due $200
21,

yoarly

Rids must bhe

0% D-20-yr.

—On Sept. 23 217,500 4 L4475
wvardoed to Hayden, Miller & ©
ds follow;

- Bremium. | Premium,

Rtacy & PBraun, Toledo STHA2G{Cltlzens' Natb, Bk., Wooster. 15622 58

seasongood & Maver, Cloc. . 624 um\\'nynnt‘r:.,\:nl.ilk.\\-’:;r:sn~r}

5 3. (elty's

B, Mg < 0f Cleve.

184, Laws of 1911,

e 52,000 \-;]r":u'ly from
i1,

NEW LOANS.

NEW LOANS

$20,000
Village of White Plains, N.Y.,

Macadamizing Bonds

Publle Notice {8 herchy given that sealed pro-
posala wil be recelved by the Board of Trustees
of the \'lllmiu of White Plains, New York, on
OCTOBER 11. 1911, at 8 P. M., at the Corpora-
tlon Rooms, Grand Street, In sald Villaze, for the
following bornds, [ssued pursnant to the provislons
of Chapter 80 of the Laws of 1908,

Twenty macadamizing bonds of the denoml-
natlon of one thousand dollars each, to bear date
Ogtober 1, 1011, to becomne due and payable as
follows:
lve thousand dollars on Oetober 1, 1047;
Five thousand dollars on Qetober 1, 1048;

Flye thousand dollars on October 1, 1049;

Flye thousand dollars on October 1. 19460,
Interest at ftour and one-hall per cent, payable
seml-annually on the Nt daya of Aprll and
October In cach year.

No proposal will be received for leas than par.
All'proposals must be accompanled by a certilled
ahecl upon n State or tlonsl ‘Hanlk or ‘Prust
Company for five per cent of such proposals,
Cgmuks of unsueccessiul bldders will be réturned to
them,

The Board of Trustees reserves the right to
relect any and all proposals.

The valldity of the foregolng bonds will be ap-
roved by Messrs., Hawking, Delafeld & Long-
cllow, attorneys, of Now Yorlk Clty, whose oplo-

lon will be furnished to the successiul bldder.

By order of the Board of Trusteed.

Dated White Plaing, N. Y., Sept. 10 1011.

JOHN J. BROWN, Presidont.
EARLE P. HITE, Cleric,

SIQ‘!'O0,000
CITY OF RICHMOND, VA.,
FOUR PER OENT BONDS

The Council of the Clty of Richmond, Va.,
sdopted an ordinance approved September 16
lﬂll‘nnthorizlnw the Committes on Finance to
Issust four per cent bonds (reglstered or coupon,
eonvertiblel to an amount not exceading $1,400 .~
000 00, the proceeds of the sale of sald bonds to be
used for the making of Permanent Publle [m-
provements,

The bonda will be [ssued in multiples of 31,000,
dated July 1 1011, and having thivty-four years
to run from date of lssue,

b a meetlne of the Committee on Finance hald
September 20 1811 the Auditor was Ingtruoted to
advertise for sale all or any part of sald (=sue,
blds to be recefyved untll 12 m., Octaber 17 1911,
to be opened At 5ip, m , same date,

The right to relect any and all blds 1s expredsly
reserved.

For further Information apply to Bdw. J. Whar-

ren, Auditor.
ST I, R, POLLARD Jr.,
LChalrman of Finance Committee,

$1,700,000

CITY OF ST. LOUIS

WATER WORKS RENEWAL
4% TWENTY-YEAR GOLD BONDS

ST. LOULS, SEPTEMBER 12TH 1011,

By virtue of Ordinatice No. 25,876, the undersigned are muthorized to isque and sell for the Clty
of St. Louls ons million seven hundred thousand dollurs (51,700,000 00) of Water Works Renewal
Bonds, and sealed [|:rnnosuta for the Furch:um of sald bonds will be recelved at the Mayor's Office, in
the City of St. Louls until 12:00 o'cloek noon of the 127TH DAY OF OCTOBER 1011, and publicly
opened by the undersigned at sald piace and hour.

Sald bonds will be dated November 18t 1911, and will each be of the denomtnation of $1,000
Unlited States Gold Coln, peyable twenty (20) years afier thelr date, and will bear Interest from thely
date at the rate of four (4) per cent per anaum. Semi-nn nual Interest coupons, payable on the 1at
dafr of May and November, respectively, will be attached to each bond, and both Emuls and coupons
will be payable to bearer, as e may elect, elthor at the Natlonal Bank of Commerce, In New York,
in United States Gold Coin, or At the National Bank of Scotland, Limlted, 37 Nieholas Lane, London,
England, in pounds sterling, ot the rate of four dollars elehity-six cents slx and ooe-half mills (54.8085)
per f“““‘l Sterling,  The bonds will contaln the condition that in payment of principal and Intereat
the Unlted States Gold Dollar and the Pound Sterling will be calculated at the present standard of
welght and fineness.  The honda may be exehanged for reglatered bonds ot any time.

Bldders are requested to state In thelr proposals tho price aifered per boud, the par and premium
to be stated as ope amount,

No bld will be considered that 1s not made on blank furnished by the Comptroller.

Any bld for the whole Issug not expressly stated to be “all oF none' shall b decmed to be a bld
for the whole or any part of the lsaue.

Proposals must be accompanied by a Osshler's or certlfied check, payable to the order of the
Comptroller (and subject to his approval) equal to two (2) per cent of the nomloal amount of the
bonds bld for; sald deposit to be returned If the proposal {3 not accepted, otherwlse to be retalned by
the Clty as lquidated damages In event of failure on the part of the bidder Lo comply with his pro-
posal, or In case of compllance to be retalned as part of the purchnse money. A deposit in the required
amoiunt to the eredit of the Chf ol St. Loufs, In the Natlonal Bank of Conimerce, in New Yorlk, bn or
before Wednesday, Ocrober 11th 1011, will be nccepted s full complinnce with the requirements
relating to deposits.  No'Interest will be allowed on earnest money depostred.

Proposals will be subject to all the conditlons and reservatlons of this advertisetent, and must
refer to same as a portion of the agreement on the part of the bidder. Vi

Proposals should be enclosed and addressed to tho undersigned and endorsed “*Proposal for Pur-
chase of S§t. Louls City Bonds.”

The vndersigned reserve the right to reject any or all blds,

‘The bonds will be dellvered agalnst payment therefor In current funds at the offles of the Comp-
troller In the City of St. Louls, or, \f the bidder 5o eleots (n Ils proposal, at the Natlonal Bank of Com-
meree, In New York, on the 15t day of November 1011, e

The oplnlon of Messrs. Dillon, Thomson & Clay, Attorneys and Counsolors-at-Law, New York
Clty, as to the validity of the bonds will be furnished the successful bldders by the l,I!.y,

A sample bond can be seen and further information abtained at the office of the Comptroller,

FREDERICK M. KREISMANN, Mayor.
B. J. TAUSSIG, Comptroller,

——

ARCHITECT.

JULIAN BARNES
Suite 1118 Aggociation Building
CHICAGO, ILLINOIS

Specialist in Designing Bank Buildings, Bank
Fixtures:and Equipment

CITY OF SUPERIOR (WIS.)

Improvements Bonds

The undersigned will be glad to
communicate with holders of these
bonds.

THE NATIONAL EXCHANGE BK.
of Providence, R. I.
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Penon. $600. Tnt. seml-
Trustees® offlce.

ta 1034 Inclusive,

WVYANET, Bureau County,
Sepl.
bondd.

YONKER
pe. bonds (
$1256,000 4 ¥-year (av.) revenue bonds to the Y

161.24—na basls of nbout 4.10%.

Date Sept. 1 1011,

The vote was 03 “for' to 124 "agalnst.”
s, N. Y—Bond Sale.—On Sept. 25

100,000 1-10-vear (ser.) nssesament bonds to Ferrls & White of N. Y. at

100,790—a basls of about 4.335%.
I'he bida ollow
$120,
Yonlets Savings Bank =AY
Forrls & White, Now York
People's Savings Bank, Yonkers. =
Kissoll, Kinnleutt & Co., Now Yo
A premium of $168 was offered
of New York.

ZANESVILLE, Muskingum County.
Fund Trustees have been awarded the $16,000
$13,000 and $1,600 street-impt, 475 10-yr. bonds (

for hoth lssues

| ——mm— -

Canada, its Provinces and Municipalities.

AMARANTH TOWNSHIP, Ont.
§3,5600 B
to the Banle of Hamlltan n Orangeville at par,
(. A, Stimson & Co., Tor.
Brent, Noxon & COo., Tor.. 3,463 00
Ontario Sce. Co., Ltd.,Tor. 3,457 00
. H. Burgess & Ca., Tor. -

BATTLEFORD,
pagsed providing for the Issunnce of §3,000 hlgh-

No Actton Yel Takon.—No actlon has yet been taken towards thoe lasu-

ance of $25,000 5% debentures recently voted,

BRANDON, Man,—Lobeniure
school debentures (V. 03, p. 740} we

for $47,177 (104.837) and Int. Other bids follow:

Dom. Sec. CO!‘]"I<.|4_l‘l[..'Pl'li'.$ !1..":36 50 | Aemillus Jarvis & Co,, Tordds,320 00

H. O'Harn & Co;, Tor._ .. 46,011 00} Nat, Flnane
Wood, Guaody & Co,, Tor. 45,066 00 WA Macke
G A. Stlmson & Co., Tor. 45,800 00 [Campbell, T
O 1. Bureess & Co., Tor. 456,734 70| ‘Toronto

. Meredith & Co., Mont. 43,450 00| Ont. Seo. Go

Alloway & Chiampion, Min. 43,319 00

GRIMSBY, Ont.—Loan Voied.—Tho
tavor of the proposition to lssuc the $10,000 Ra
debentures (V, 943, p. 400},

Due $2,500 Sept. 1 1031 and §5,000 yenrly Sept. 1 1932

Wl —Honds Defeated —An elestlon held
# resulted In the defeat of the proposition to lssue $8,000 6%, water

V. 08, p. 827) were awarded as follows:

Ohio.—Bond Sals,—The Sinking

— [Iebentira ¢
5% 10-Installment bridee debentures (V. 03, p. 6561) wera awarded

53,475 85! Dominlon Securities Corp.,

Ltd,, Toronto.. . -
W, A. Mackenzle &Co../Tor. 3,401 00
3,456 00| Nat. FlnanceCo,, Ltd., Reginn 3,378 00

Sask.— Debentures Authorized—A _Dby-law has bieen

Sale—0n Septy 22 the 345,000 b5 30-yr.
s awarded to

¢lection held Sept.

inn. at the Sioddng Fund
til 6 p. m. Oct. a1 b

Datg Nov. 16 1011,

the two Issues of 414%
will vote Oot. 9,
Lindsay Light,
$230,000,

LUSELAND

onkers Savings Dank ab Heat

000 tssne, $100,000 fssue.
1012

1 nnﬁﬁim 100,700 Dominlon Seéo.

101.20

100.53 10
by Harrls, Forbe
debentures:

(alty's portlon) and the ”rl!.i_:l'n
V.03, p- 124 and 480).

64,
13,400
35,000
100,000
the

Sale.—On Sept, 16

53,438 00

SCOTT,
12 m. Oct.
$,000 534

school debontures,

Nay & James of Regiona | 5 q00 6oy

@ Co., Ltd, Rer. 45,277 50
neled&Co, Tor. 45,226 00
hompson & Co.,
45,225 00
Lid., Tor. . 44,357 00

bt awarde

0 resulted in
diant Electrle Co. bonus

3-A

$400,000 street-rallway debentures,
trunk-sewer debentures.

water-works debentures.
Hrond St. gubway (clty's portion) debentures.
pavement debentures,
gldewalk debentures,

exbibltlon-bullding  debentures.
public-schonl debentures. :
A separate tender must be subimitted for the public-sohool debentures.

IDGETOWN, Ont,—Dehentiire offering,— Proposals will be
untll 6 p., m, Oct. 20 by D. Cochrane,
a0-year water-works debentures.

ST, MARY'S, Ont.—Debenture Offering.—Proposals
untll 12 m, Oet, 2 by T. M, Clark, Clerk, Tor $133,000 30-year consolidated
and $5.000 20-year bridge 4 14%

SWIFT CURRENT, Sask.—Debenture Election . —An ¢
Oct. 14 to vote on the question
and $10,000 sewerage debentures,

HARDISTY, Alta.—Debenture Offering.—Proposals will be recelved un.
. Mursell, Sec.~Treas,,
debentures, repaynble in 7 annual installments of principal and Interest.

or $3,000 6% street-impt-

HAWARDEN, Sask.—Debenture Sale,—Nay & James of Reglua have
been swarded $4,000 695 10-year debentures, 1t I8 stated.

LINDSAY, Ont,—Election on Purchase of Power Planl, —The rate-payers
It 1s ;Iah'tl' on o by-law 1o purchiase

the plant of thi

Power Co, 'The property has been valued at

Sask — Debentire Offering.— Proposals will be received un-
til Oct. 16 by J. H. Wilson, Sec.-Treas.

PRINCE ALBERT SCHOOL. DISTRICT.
Corp., Ltd., of Toronto was awarded $8,5000 6% d0-install-
ment debentures, it 1s stated.

REGINA, Sask.—Debeniure Offering.
3; 1, Oct. 16 by A. J. MePhergon, City Comm'er, [or tho following 4 Y4 %

, for 8,000 15-yr. debentures.

Sask,— Debenture Sole.—The

Proposals will be reccived untll

Diie 40 years.

Due 40 years,

Due 40 years.

Due 40 yeéars,
Pue 15 years,

Due 20 years.

Due 40 years.

Due 20 years

i revelved
Town Clerk, for $356,000 43£%
Intorest annual.

will' be received

sink. fund debentures, Interest annual,

Sask.—Debenture Offéring.—FProposals will he recelved until
16 by’ G, M. Phillips, Sec.~Treas., lor 1he followlng debentures:
ot eleotric-light debentures,
principal and Interest.
20,000 6347 water-works debentures,
prineipal and Interest.
street-impt. debentures.
of priocipal and Interest,

SMITH FALLS, Ont,—Debentyre Sale.—On Sept, 18 the $31.464 23
Improvement and $12.500 school B% 20-yeir deventures (V. 03, p. 748)
wers awarded to Acmilius Jarvls & Co. of Toronto. Tt Is statod.

Due io 40 annusl nstalbents of
Due fn 30 anoual Instellments of
Due In

20 aunual Instaliments

SPRINGRIELD, Sask.—Debenture Sale.—Npay & Inmes of Reglon have
1 the 51,500 6%5 15-vear debentures (V. 03, p. 614), It 18 stated.

tlon will be held
of lesuing §10,000 slidewalk, $44,000 water

it Is reported,

NEW LOANS.

NEW LOANS.

NEW LOANS

$600,000

ATLANTIC CITY, N. J.,
DRAINAGE BONDS
19111941

RIDS RECEIVED UNTI LTWELVEO'CLOCK M,
OCTOBER 31, 1911,

The Olty Comptrolier will' recelye bids for
$600,000 Atlantic Clty Drainage Bonds on date
mamed, reserving, however, the right to reject
amy or all blds and gubject to the approval of
(JIEE Councll,

tiess bonds are in denomlnations of §1,000
each, dated Janunry 1, 1011, maturing January 15
1841, without option, free from tax, with Intereat
At 41595 per aunum, pagable semi-annially, at
the Hanover Natlonal Bank, New York Cliy.

Bonds will be approved as to legality by Dillon,
Thomson & Clay, of New York, sod will ba
eagraved under the superyision of and certified to
as to thelr genuineness by the Columbla Trust
Company, of New York.

A circular letter, giving fuil particulars, will be
ferwarded on application to

A. M. HESTON,
Comptroller.

$160,000
City of Winston, Nor. Car.,

Improvement Bonds

Sealed blds will be recetved by the r‘.ltf
ston, N. O, til 12 O'CLOCK M. OF TH
DAY OF OCTOBER, 1911, for an lssuc of Gne
Ttundred and Sixty Thonsand Dollars, par value,
415% Lmprovement Bonds, bearing date Octo-
ber 1, 1011, payable forly years after date each
of the denomination of 31,000,007 prineipal and
Intercst 11:\{:11:1(: at the Wachovia Hank & Trust
Cnmlpnny. Vinston, N. (., or at such other place
a§ the mirchaser may requires intercst payable
seml-annually.

Each bld for the above honds ot portlons thercof
mukt e for a Sum. not less than pat, and Atcom-
gnned by & certified cheele, 1iugublo to Willlam

. Jackson, Treasurer of the City of Winston,
for 2% of the par value of the bonds bld for: money
te ug palil and bondd to be delivered At Winston,

of Win-
E 26TH

N
Full partieulars glyen on red uest.
WILLIAM D. JACKSON, Treasurer,
Clty of Winston, N, C.

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Bavings Aanks,
Postal Savinge and ‘Trust Funds

8END FOR LIST

10 South La Salle 8t., OHIOAGO

raser.stlouisfed.org/

$44,000

Borsugh of Samerville, Somerset Co., N.J.,

S0HOOL BONDS
(Whole Issuc)

The Board of Edueatfon of the Borough of
gamerville, County of Somerset, State of New
Jersey, will recelve bids for the sale of Forty-four
thousand dollars (344,000.00) of School Bonds, 1o
bear date of November 1, 1911, drawing luterest
from the date thereof at the rate of four and one-
half per cent per annub, the Orsb coupon paya-
ple January 1, 1012, coupons payable thereafter
on the first days of July and January,

The bonds to be In denominations of Ons Thou-
gand Dollars ($1,000.00) each, and payable as

follows:
One bond January 1, 1017,
One bond January 1, (1018,
One bondl  January 1, 1918,
Two bonds January 1. 1020,
Threo bonds January 1, 1921, and theee
bonds on cach succeeding January 1 until all are

ald.

Tlds for less than par will not ke copsidered.
Thie Doard reserves the right to reject any or all
bids, or to accopt the whole or any part of a bld
{ﬂrl lthu bonds proposed to be purchased by any

dder.

Hida wiit be recelyved by L. M. Codington, Presi-
dent of the Hoard, at his office n Someryille,
N, J., untll Friday, October 13th, 1011, at three
o'elock P. M., when they will be opened at sald
time and placo,

Bonds to be dellvered and money pald on the
First day of November, 1911, at the place last
aforesald.

Each proposal must be accompanied by eash
or a certified check amounting to two per cent
of the value of the bonds bid for, which shall be
torfelted If the successful bldder falls to perform
his part.

L. M, CODINGTON, Presldent.
H. P. MASON, District Clerk.
Dated, Somerville, N. J., Sept, 22, 1011,

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHICAGO

BLODGET & CO.
BONDS

G0 STATE STREET, BOSTON

830 PINE STREET, NEW ¥YORK

STATE, OITY & RAILROAD EBONDS

$340,000
City of Springfield, Mass.,
4% Registered Gold Serial Bonds

City Treasurer's Office, Sept 23, 1911,

In pursuance of orders of the Clty Councll, ap-
proved by the Mayor, the undersigred, Treasurer
of the Clty of Springfeld, will recelve until
TWELVE O'CLOCK M.. FRIDAY, OCTOBER 6,
1911, sealed proposals for the following-described
bonds:
$320,000 PUBLIC BUILDINGS LOAN, 1811,

The bonds for thig loan will be dated October
Ist, 1911, and will be payable in anoual pmrm‘-
tlonate payments of Sixtesn thousand dollace
{$10,000) each, beglnning with October 1, 1012,
when the Grst payment shall be due, until Octo-
ber 1. 1031, when the last pagment shall be made.

Sald bonds will bear Interest at the rate of four
per ceént (4%} per annum, rn_}'nhln semi-annunally
on the frst days of April and October of each yoar.

This loan will be Issued In reglstered bonds of
One thousand dollars (51,0000 or any multiple
thereof, the principsl and interest belng made
payable at the Clity Treasuréc's Office
$20,000 LOCUST STREET EXTENSION LOAN.

The bonds for this loan will be dated October
1s5t, 1011, and will be payable \n annunl gro s
tlofiate payiments of Two thousand dollars (32,000)
each, beginning with October 1, 1012, when the
first payment shall be dus, until Optober 1, 1921,
when the last payment shall be e

Sald bonds will bear Interest nt the rate of four
per gent (4%) per anoum, ayable semi-annually
on the frst davs of April and October of each year,

Thig Joan will be [ssued In registered bonds of
One thonsand dollars ($1,000) each or any multl-
ple thercol, the prinetpnt and interest being made
payable at the Clty Tressurce's office.

foth the prineipal and Interest on all of the
above loans will be payable In Gold Coln of the
United States of America of the present standard
of welght and Nnencss or 1ts eqo yoleat,

The City Treasuver now transmits by mall in-
terpest on all registeced bonds.

Thesa bonds are exempt from taxation in Mas-
snchusotts.

The legality of the bond lssues will be approved
br Mesirs, Storey, Thorndlke, Palmer & Dodge
of Boston.

Proposals must include acerued Interest 1o date
ot dellvery of bonds, and must bo accompanied
b?' o certified banic-check for one per eent (195)
of the amount of loan bld for, made payable to
the City of Springfield.

All proposals will be opened in the Mayor'a Of-
tlee, FPriday, October 6, 1811, at twelve o'clock
AL, and the right 15 reseryved to reject any or ali

(R
Address proposals to the undersigned, eo-
dorsed * Proposals for Sundry Loans, 1911.7
BLIPHALET T. TIFFT, Clty Treasurer.
Springfeld; My,
Descriptive Clrcular upon Application.

R. T. Wilson & Co.
23 WALL STREET
NEW YORK
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Financial,

Lugineeys,

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 20th, 19813,
The Trustees, dn confarmuty with the Charter of the Company, submit the following statementof itz affalrs
on the 313t of December, 1010.
Premiuma on Marine Risks from 1st January, 1910, to 3150 December, 1010 ~==-33,081,807 33
Premiums on Pollcles not marked off 1st January, 1910 messman-a 083,340 80
nmaan<$4,0607,5644 25

Total Marine Premiuma..
$3,703,863 34
gy

Interest recelved durlng the year $373,071 50
Rent less Taxes and Expenses__ ... R e ammaw 140,686 N1

Losses pald during the year which were estimated fn 1000 .
and previoua years T e e —eo- $004,311 33
Loasea ocourred, estimated and pald In 1010 memmama1,021.358 12 51,525,807 45

-== $1056,031 27
402,100 93

520,158 41

=

Less Salvages. . o.....

Re-Insurances. 598,037 00

027,620 55

= ——
Returns of Premiuma AR e e s Ty 1 e ey L $132,651 50
Expenses, Including offivers’ salaries and clerks’ com pensation, statlonery,

newspapers, advartlsements, ete. oo oooo oo oo oo s s S e e S 3363,223 20

—— e ——y
ASSETS, LIABILITIES.

Unlted States & State of New York

Stock, Clty, Bank and other Se-

ouritles oo ... $B.418:702 00
Speclal deposits in Banks &TrustCos, 1,200,016 06
Real Estate cor. Wall & WililamSts,,

& Exchange Place.$4,290,420 04
Other Real Estate &

clalms due the com-

Eatimated Losses and Lossea Un-
settied

Certientles of Profits and Interest
Unpald R e

Heturn Premiums Unpald. . .

Reserve for Re-Insuranee Premiums
& Clatms ot gettled, including

4,374,426 04 160,000 00

1,134,448 70

Tempensation, ete. ... ___.
Certiicates of Protits Ordered He-
dosined, Withheld tor Unpald
Premlvms ... -
Certilicates of Profits Qutstand-

75,000 00

Premium notes and Bllls Recelvable

Cash In the hands of European
Bankers to pay losses under poll-
cles payable In forelgn conntries.

Cash In Rank and N, Y. City rev-
enue bonds. .o .o

22,480 01

7,441,100 00

210,435 74
400,000 00

035,478 70
-==213.274.407 00

ng
Real Estate Reserve Fund. .. -

..$12,010,737 84

e _ssama

A dividend of Interest of Six per cent on the outstanding cert!fleates of profita will be pald tothe
holders thereod, or thelr lewnl representatives, on and after T uesday the seventh of February next.

The outstanding certliicases of the lssue of 1908 will be redeemed and pald to the holdera thereof
or thelr legal repeesentatlves, on and afier Toesday the geventh of February next, from which date al
latereat Lhereon will cease. “he certifenten to he produced at the time of rayment and canceled,

A dividend of Forty per vént s declared on the earnsd prembims of the Company tor the year
ending d1st December, 1910, wh chare entitled to partieipate fn dividend, tor which, upon appll-
catlon, cectlficates will be lssued on and after Tusaday the second of Way next.

By order of the Board, (l. STANTON FLOYD-JONES, Seccretary,
TRUSTEES

HERBERT L. GRIGAS, CHARLES M. PRATT.
JOHN N, BEACH, CLEMENT A. GRISCOM, DALLAS B. PRJ‘\’I"I".
EBRNEST C. BLISS, ANSON W HARD, GEORGE W. QUINTARD,
VERNON H. BRUOWN, THOMAS H, HUBBARD, A. A. RAVEN,
WALDRON P. HROWN, LEWIS CASS LEDY A KD JOHN J. RIKER.

i LEVERICH, DOUGLAS ROBINSON,

OHN CLAFLIN, HARLES D, :
BORGE C. CLARK, HEANDER N. LOVELL, GUSTAV H. SCHWAB,
LEVELAND H. DODGE, EORGE H., MAQY, WILLIAM SLOANE,
ORNELIUS BLDERT, HARLES H. MARSHALL, 1.OUIS STERN,
ICH iD H. EWART ICHOLAS P. PALMER, WILLIAM A. STREET
« 8. FRANKLIN TINRY PARISH, GEORGE E. TURNURE,
DOLF PAVENSTEDT,
A. A, RAVEN, Prestdent,
CORNELITS RLDERT, Vice-President.
WALTER WOOD PARSONS, 2d Vice- Prasidend,
CHARLES E. PAY, 3d Vice-President
JOHN H. JONES STEWART. 4th Vice-Preside

Aggregating. . - Aggregating

FRANCIS M. RACON,

nnoon=
=

|y

of Securities.

Hand Book
Monthly Range of Prices for Bonds and Stocks

IN SIX CITIES

TO JULY 1,
NEW YORK
BOSTON
PHILADELPHIA

1911,
BALTIMORE
PITTSBURGH
CHICAGO

$1 00
76

Price of Single Coples . . . . . . . . %
To Subsacribers of the Ohronicle R P W B T

Commercial & Financial Chronicle
Front Pine and Depeystsr Btreets,
NEW YORK,

Acconntants.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountanta
{Pennsylvania)
NEW YORK, 55 Liberty St
PHILADELPHIA, Land Title Bldg
PITTSBURGH, Union Bank Bldg

JAMES PARK & CO

CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England,
J\UDITOI%?O FOR FINANCIAL INSTITU-

&

NS, INDUSTHIAL AND
MINING COMPANIES

Investigations, Financlal Statements,
Perlodlcal Audits and Accounting

hitized for FRASER

CHICAGO, First National Bank Bldg.

J. G. WHITE & CO.

Engineers, Contractors

43-49 Exch-nge Place, NEW YORK
Chicago, Ills, San Francisco, Cal.

Investigations and  Reports on  Electric
Railway, (as, Electric Light and Power
Properties, lIrrigation  Systems, &ec., for
Financial Institutions and ‘Investors.
Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built
London Corresponients 2
J. G. WHITE & ©0O., Limited,
9 Cloak Lane, Cannon St., E, C.

C. G. YOUNG

Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrials

SIXTY
WALL ST.,

. NEW YORK
Reports for Financing

Frederick H. Lewis

Clvil and Mechanical Englneer
Consultng Engineer

Brown-Marx Bldi. Birmingham, Ala,

Established 1889
A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadelphia

_—gammg
H. M. CHANCE

Consulting Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
837 Drexel Blag., PHILADELPHIA, PA,

Engineers,

Financial,

-- e S

F. WM KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1313 FIRST NATHONAL BANK BLDAQ,,
CHICAGO. ILL

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

HODENPYL, HARDY & CO,
7 Wall St,, New York
Railroad, Street Ry., Gas & Elec. Light

SECURITIES )

ESTABLISHED 1835

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY AND MUNICIPAL BONDS






