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CLEARING HOUSE RETURNS.
The following table, made up by telegraph. &c., indicates that the total

hank clearings of all clearine houses of the United States for week ending
Sept. 30 have been $3,195,781,624, against $2,924,829,817 last week and
$2,826,238,185 the corresponding week last year.

Clearings-Returns by Telegraph.
Week ending September 30. 1911. 1910.

Per
Cent.

New York  51,588,356.114 $1,276,183,283 +24.5
Boston  112,693,796 110,584,625 +1.9
Philadelphia  112,090,771 108,350,067 +4.3
Baltimore 26,558,931 24,442,981 +8.7
Chicago  . 216,853,348 223,067.520 -2.8
St. Louis  59,325,605 56,520,611 +5.0
New Orleans  14,983,377 13,246,441 +13.1

Seven cities, 5 days   $2,131,751,942 $1,812,404,528 +17.6
Other cities, 5 days 502,749,818 480,498,769 +4.6

Total all cities, 5 days 52,6.34,501,760 $2,292,903,297 +149
All cities, 1 day 561,279.864 533,334,888 +5.3

WI inm ,Q1 ROA kg 5/0ft Ogia IQK A...Ig 1. . •

The full details for the week covered by the above will be given next Sat-
urday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence in the above the last day of
the week has to be In all eases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday,

noon, Sept. 23 for four years.

Clearings at

New York 
Philadelphia
Pittsburgh 
Baltimore  
Buffalo 
Albany 
Washington _ _
Rochester  
Scranton 
Syracuse  
Readinq 
Wilmington 
Wilkes-Barre _
Wheeling, W. Va.
Trenton
York  
Erie  
Greensburg 
Binghamton _
Chester  
Altoona 
Lancaster  

Total Middle-

Boston  
Providence -
Hartford  
New Haven 
Portland  
Springfield 
Worcester  
Fall River 
New Bedford..._ _
Lowell 
Holyoke 

Total NeWEng

Week ending Sep ember 23.

1911. 1910.

$
1,6.32,879,331
138,886.547
48,572,911
34.163,635
10,090,668
5,733,531
6,495.973
3,915,827
2,556,402
2,570,930
1,402,226
1,454,837
1,410,784
1,940,779
1,381,879
854,799
851,869
437,880
488,200
541,298
518,741
880,434

1,898,029,481

147,341,132
6,283,200
4,003.324
2,628,001
1,931,949
2,050,800
2,225,286
017,478
859,929
571.349
615,000

169,427,448

$
1,496,709,201
136,223,684
50,492,006
30,036,158
9,390,188
5,888,109
5,815,816
3.339,750
2,468,079
2,236,473
1,391,836
1,555,431
1,299,109
1,439,164
1,422,192
839,530
797,652
544,773
490,200
483,010
465,858
943,129

1,754,271,344

142,593,512
6,898,800
3,434,476
2,192,469
1,857,073
1,868,983
2,339,591
1,117,908
905,651
479,652
594,841

164,282,956

Inc. or
Dec.

+9.1
+2.0
-3.8
+13.7
+7.5
-2.6
+11.7
+17.2
+3.6
+15.0
+0.8
-6.5
+8.5
+34.8
-2 9
+1.8
+6.8
-19.6
-0.4
+12.0
+11.4
-6.7

+8.3

+4.0
-8.9
+16.6
+19.9
+4.0
+9.7
-4.9
-17.3
-5.1
+19.2
+3.4
---

+3.1

1909. 1908.

2,968,295.500
155,051,223
47,186,356
25,748,522
9,677,078
8,006,552
5,959,253
3,072,927
2,297,164
2,041,735
1,500,425
1,383,073
1,232,419
1,767,115
1,251,550
791,218
792,571
498,627
395,500
392,721
421,365

2,337,762,894

145,830,482
6,382,200
3,245,069
2,257,266
1,654,688
2,000,000
1,585,720
979,186

1,004,987
442,940
498,975

1,637,474,807
108,828,321
37,523,405
23,188,768
7,689,016
7,849,411
4,833,506
2,755,6.32
2,167,457
1,902,773
1,179,774
1,056,201
1,132,483
1,325,704

• 1,038,632
740,885
580,856
650,000
424,800
362,579
368,589

1,842,982,599

120,988,730
5,374,000
2,644,566
1,927,620
1,735,653
1,597,014
1,446,961
811,133
626,096
438,916
406,145

165,881.513 138,016,834

Clearings at-
Week ending September 23.

1911. 1910.
Int% er
Dec. 1909. 1908.

$ 3 % 3 . $
Chicago  268,596,377 260,374,422 +3.2 273,580,420 227,761,058
Cincinnati 24,967,080 21,849,350 +14.3 22,841,350 22,733,700
Cleveland  19.890,820 17,956,635 +10.8 16,905,516 12,944,723
Detroit 18,266,621 16,685,962 +9.5 13,923,732 10,589,866
Milwaukee 13,534,302 12,500,000 +8.3 11,492,605 10.599,214
Indianapolis _ _ 8,054,084) 8,447,426 -4.6 7,579,926 6,462,728
Columbus  5,152,400 5,180,900 -0.5 5,736,100 4,985,700
Toledo 4,280,919 4,073,802 +5.1 3,773,069 3,5ai ,571
Peoria  3,221,576 2,905.646 +10.9 2,560,483 2,302,537
Grand Rapids_ ._ 2,512,699 2.754,577 -8.8 2,296,877 1,953.834
Dayton  2,120,338 1,963.207 +8.0 1,832,396 1,489,164
Evansville  2,406,046 1,937,562 +24.2 1,865,101 1,755,614
Kalamazoo  639,036 620,015 +3.1 592,513 465,714
Springfield, Ill.__ 997,426 837,128 +19.1 1,047,333 775,000
Fort Wayne  930,235 916,619 +1.5 9.5.3,373 891,935
Youngstown  2,279.316 977,738 +132.1 1,581,165 763,337
Canton 1,684,798 952,235 +64.3 680,883 6.32,590
Rockford  748,441 762,465 -0.5 659,422 589,193
Akron  1,581,044 790,000 +100.1 855,000 530,04/0
Quincy 638,906 612,942 +4.1 478,501 495,214
Bloomington_ _ _ _ 610,452 522,445 +16.9 498,847 454,317
Lexington  767,105 673,196 +14.0 667,529 416,056
South Bend__  493,761 527,403 -6.5 486,396 413,612
Mansfield 465,488 450,043 +3.4 342,278 360,339
Decatur  422,895 406,226 +4.1 397,462 337,457
Springfield, 0___ 420,518 487,638 -13 7 544,385 312,272
Saginaw 520,000 521,864 -0.4 523,318 - 
Jackson 493,777 300,000 +64.6 279,900 272.028
Limn  355.510 353,385 +0.6 319,490 240,000
Danville 440,643 360,360 +21.3 361,726 280,583
Jacksonville, Ili_ 258,768 257,522 +0.6 260,020 217,188
Ann Arbor 120,972 156,190 -22.5 128,668 142,564
Adrian  28,938 38,578 -25.0 17,176 18,000
Owensboro  372.756 313,864 +18.8  
'rot. Mid. West 338,154,013 368,457,237 +5.3 375,971,130 315,685,905

San Franeisco__ 48,946,533 45,925,418 +6.6 38,352,421 33,303,438
Los Angeles 19,372,493 15.356,174 +26.2 10,472,222 9,002,324
Seattle 12,446,150 10,852,396 +14.7 13,869,368 9,869.245
Portland  11,871,789 9,021,248 +31.6 7,744,700 7,011,650
Spokane 4,300,580 4,879,471 -11.9 4,470,911 3,344,368
Tacoma 4,685,385 6,189,731 -24.3 6,215,502 5,131,269
Salt Lake City 6,849,876 5,871.963 +16.7 5,927,681 4,726.248
Oakland 3,023.823 2,998,965 +0.8 1,750,783 1,277.466
Sacramento 1,497,007 1,591,161 -5,9 1,130,856 985,897
Fresno  874,212 876,323 -0.7 736,734 608,716
Stockton  973,137 667,489 +45.8 637,371 505,995
San Jose 769,096 694,309 +10.8 510,000 452,671
Pasadena 697,199 560,708 +24.3 482,519  
North Yakima.., 418,134 481,141 -13.1 354,823 237,530
Reno  296,280 248,186 +19.4  
Total Pacific__ 117,021,994 106,214,683 +10.2 92,661,871 76,756,822

Kansas City __ 50,155,955 51.896,494 -3.4 48,592,780 40,021,117
Minneapolis 23,958,143 24,478,578 -2.1 24,443,552 31,601,059
Omaha 15,005,261 16.060,395 -6.6 14,431,126 11,900,709
St. Paul 9,917,002 10,841,335 -8.5 11,518.453 10,791,172
Denver 9,542,665 10,993,923 -13.2 8,930,968 7,924,641
St. Joseph 6,057,550 6,251,106 -3.1 5,976,419 4,929,7215
Duluth_ _ ...,  4,801.984 4,766,678 +0.7 6,674,629  
Des Moines 3,897,621 3434,844 +13.5 3,555,332 2,909,845
Sioux City 2,467,610 2,690,836 -8.5 2,836,090 2,057,67(
Wichita  3,224,401 3,248,013 -0.7 2,438,116 1,348,790
Lincoln  1,563,159 1,477,201 +5.8 1,387,314 1,210,121
Topeka  1,495,931 1,368,611 +8.6 1,356,813 1,007,001
Davenport 1,756.135 1,253,248 +40.1 1,285,440 1,105,608
Cedar Rapids__ _ 1,120.000 1,140.000 -1.8 917,623 766,438
Fargo  942,197 784,986 +20.1 737,556 758,473
Colorado Springs. 660,070 652,994 +1.1 630,281 583,594
Pueblo 649,724 571,737 +13.6 530,263 537,901
Fremont  294,040 272,056 +8.1 300,256 431,993
Waterloo  1,328,984 1,090,686 +21.8  
Helena  1,006.101 919,763 +9.4 875,893 856,683
Aberdeen 283,470 450,626 -37.1  
Hastings  193,957 200,000 -3.0  
Billings  225.000 152,281 +47.8 221,812 202,173
Tot. 0th. West. 140,546,060 145,002,321 -3.1 137,670,716 120,944,803

3t. Louis 76,618,350 65,984,446 +16.1 63,688,965 55,413,011
New Orleans 17.518,138 15,274,762 +14.7 14,392,637 12,597,306
Louisville  12,272,206 11,340,969 +8.2 10,179,620 9,538,706
Houston  22,337,291 19,509,319 +14.5 13,869,826 11,643,613
Galveston  10,078,500 7,731,000 +30.4 7,178,500 7,228,004)
Savannah  8.593,613 8,356,419 +2.8 8,940,265 6,145.809
Richmond 6.853,816 5,913,646 +15.9 6,643,450 5,324,733
Fort Worth 6,017,453 6,663,272 -9 7 6,982,706 5,242,871
Atlanta  13,180,089 9,960,345 +32.3 8,188,000 4,156,572
Memphis  4,442,611 3,722,588 +19.3 3,987,864 4,085,233
Nashville  4,443,016 3,525,150 +26.0 3,414,290 2,760,540
Norfolk  3,346.781 2,673,434 +25.2 3,139,164 1.995,837
Augusta 3,439,788 2.362,068 +45.6 3,393,868 2,144.965
Birmingham 2,373,641 2,685,515 -11.6 2,042,672 1,623,968
Knoxville  1,973,949 1,656,520 +19.1 1,708,068 1,289.220
Chattanooga 1,955,520 1,634,543 +19.6 1,339,096 1,281,084
Charleston 2.081,051 1,557.738 +33.6 1,868.237 1,312,199
Mobile  1,232,816 1,366,917 -9.8 1,157,280 1,187.965
Jacksonville -- 2,350.000 2,129,267 +8.0 1,563,402 1,108,595
Little Rock 1,489,897 1,293,668 +15.1 1,467,107 1,139,990
Oklahoma 1.683,491 ••• 2,482,074 -32.2 2,137,087 877,000
Macon  4,303,278 1,375,200 +213.0 1,250,196 800,772
Austin  1,725,000 1,531,307 . +12.7 900,548 58.5,020
Vinksbuirg  234,253 260,392 -10.0 168,401 • 235,669
Wilmington, N.C. . 776,355 506,138 +51.4 550,936 . 360,000
Jackson 324,018 450,000 -28.0 292,''' 325,000
Tulsa  . 508,064 Not Included In total
Muskogee  . 845,198 Not included in total
Total Southern .211,644,921 18E947.697 +16.3 170,153,084 140,383.650
Total all  . 2,924.0T317 2,720.178.238 +7.5 ,280,101,208 2.534.770.0t4
Otitside N. Y.._ 1.291.945.486 1.2Z3.467.a17 +5.61.211.505.708, 997.296.807Note.-For Canadian elearings see "Commercial and Miscellaneous News."
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ELECTRIC RAILWAY SECTION.
A new number of our "Electric Railway" section,

revised to date, is sent to 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. S. Steel Corporation have

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, a statement
signed by Mr. Morgan says, for business reasons, and
purchased its various plants to promote such business
and not to restrain trade or obtain a monopoly. In all
its operations the company has 'scrupulously observed
the law and recognized 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 directors 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 the 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 reassure many timid
holders of securities not only in the Steel Corporation
but in other industrial concerns. The importance
attributed to it in the financial world was shown in
the fact that the Steel shares the next morning (Wed-
nesday) opened titan advance of 5@ti points over the
close the previous day. and that many other leading
share properties registered similar advances. Not-
withstanding his great influence and the enormous
power he possesses, Mr. Morgan is very modest in the
use of his name (often .letting the credit for a highly
beneficial act go to others when it really belongs to
him) and very, rarely goes:so far as to attach his name
to an official announcement of any. kind. That he
departed from that custom in this instance is an indi-
cation of the gravity of the situation with which he
was obliged to de.al. I. will be observed that the
action of the directors, as declared by Mr. Morgan, is
predicated upon the broadest ef.rnotives—"their duty
to their stockholders, their einployees and the public."

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-

ment should not enforce the Anti-Trust Law as against
any one who is 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 reason to think that any of
these large undertakings are operating in violation
of the law, let it gather its evidence and then proceed
against them in a quiet, orderly fashion, in accordance
with the rules of Court decorum, and not indulge in a
flare of trumpets or emit a cry of exultation, as if
to say: "We have one victim; only wait; before long
we shall have many more." Nothing is so paralyzing
as doubt and fear. Nothing tends so certainly to
threaten the security, and stability of things as thinly
veiled innuendos and suggestions that legal title or
legal sanction is lacking, or, yet worse, that legal
requirements have been entirely disregarded.

Only disturbing news has 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 the
course pursued by the representatives of the Govern-
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 industrial 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
destruction, has At any rate been conducted in a way
entirely heedless of consequences.

During the past summer some of our legislators and
some of our newspapers have been loudly demanding
an investigation for the purpose of determining what
brought on the panic 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 values are now again registering frightful
losses, it will be well to fix responsibility in the present
instance before the facts have passed into forgetfulness.
No doubt two or three years hence, when the country
shall have emerged after great suffering frorn its pres-
ent unfortunate plight, these sensational newspapers
who by their course have been contributing so much to
destroy values will again charge that the great shrink-
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age now being endured \ATM the work of Stock Exchange
speculators or financial 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
tying 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 the lapse of time, the Government
having failed to convict more than one or two of them.
In order that those who have been attacking the

-trusts" M this way may not be able to escape the
consequences of their own acts and undertake in the
future to put the blame upon the financial community
itself, we make a record on subsequent pages of a few
of the more important things that have happened
within the last •two weeks. In our issue of last Satur-
day we pointed out what had given rise to the latest
feeling of distrust. We showed that in a speech by
President Taft at. Detroit on Monday, Sept. is, he
took pains to repeat a very disturbing statement made
by him in a special message to Congress in January
of last year, in which he had announced that it was his
purpose to direct an investigation "into the history,
organization and purposes of all the industrial com-
panies with respect to which there is any reasonable
ground for suspicion that they have been organized for
a purpose and are conducting business on a plan
which is in violation of the Anti-Trust Law." Mr.
Taft, in his Detroit address, said he wished to reiterate
this statement now and to say, further, t hat the
Attorney-General had instituted investigations into
all the industrial companies thus described, and that
such investigations were "in various stages of com-
plet ion." As if in confirmation of this declaration, the
daily papers the next day contained announcements
of the beginning of some new trust prosecutions.
Furthermore, it was reported that the International
Harvester Co. was likely to be reorganized in order to
escape the possibility of attack on the ground of ille-
gality, and there were also rumors, now shown to have
been wholly unfounded, that the Steel Corporation
would likewise seek to protect itself against Govern-
ment attack by' adopting a similar course.
The foregoing were the early incidents in the latest

phase of the period of distrust. Since then there have
been many more developments of the same nature, all
tending to intensify the feeling of uneasiness and un-
rest. In an address at Peoria 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 putting the
railroads under restraint. As the railroad industry
has been brought to such a low estate as a result of
the enactment of the very law to which the President
refers, this allusion to the matter had anything but
a reassuring effect. The President said: "We have
brought the railroads under a condition that has satis-
fied 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 according to law,
and I have heard no complaint that the present regu-
lations do not secure that result." It certainly may
be admitted that no one has complained that the
amended railroad law is not drastic enough to bind
and hamper the roads. Parenthetically it may be re-
marked that the renewed break in prices which oc-
curred Wednesday afternoon, after the sharp rise in the

• morning on the action of the Steel directors the day
' before, was due directly to the appearance of several

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

After stating what had been accomplished in regu-
lating the railroads, the President in his Peoria speech
went 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 respect to the trusts, we are in a transition
period, in this sense, that 'the Supreme Court has de-
cided what the law is, and .now business has 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 as to -what the law ought to be, but
the Supreme Court has said •what the.law is, and I have
learned that when they have to do so they can adjust
their affairs without endangering,the progress to which
they thought some of her ns,thod absolutely indis-
pensable."

Most disturbing of all,however. WitS a very lengthy in-
terview with Mr. Wickersham t he same (Saturday) morii-.
ing in the "World" of this city. This bore every mark
of authenticity, and as a matter of fact Mr. Wicker-
sham subsequently admitted that the interview was a
summary of some conversations not intended for pub-
lication, and he domed' the accuracy of the remarks at-
tributed to him in only two particulars, thus giving
additional weight to everythings else contained in
the interview. This interview was full of sensational
statements of various kinds, and served to involve
the legality of the whole class of industrial undertak-
ings in further doubt and suspicion. We quote the
interview in full on a subsequent page (page 841),
and will make here only the following extract to indi-
cate its nature and disquieting character:

"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 matter, but recently,

with one of my assistants, I went very carefully over
"Moody's Manual of Corporations" and checked off
those that offer prima facie evidence of being combina-
tions of companies that were once competing concerns.
There were less than 1 had expected to find—only about
one hundred in all, in addition to The number against
which we have already bfyun suits."

The foregoing constitutes perhaps the most amazing
declaration that has recently 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 Government
prosecution! Consider the mass of capital thus put in
jeopardy, for it must be remembered that it does not,
follow that because Mr. Wickersham thinks a company
may be in conflict with the law, the Supreme Court will
sustain him in this view; if the Steel Corporation is in-
cluded in the number it alone has outstanding stock
and bonds in amount of 1,400 million dollars. Is it
surprising in face of such wickedly unguarded and
undiscriminating 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
action?

It is not so much the large holders in these proper.
ties that have become panic-stricken, though these
feel decidedly uneasy. It 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 taken possession of the
minds of these small holders, we make the following
quotation from a letter received by one of our sub-
scribers 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 certainty of a Government
attack? 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 a few shares of National Biscuit pref.
It looks as if the storm area was likely to extend and take in
a good share of the big companies and it may be well to act
promptly, though at a loss. It may also be better to sell
  than to hold and run the risk of a receivership if the
general steel troubles and slack business continue. Do you
think so?
  is trying to sell International Nickel pref.—is it

safe from trust attack? Also do you know anything about
this  

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
savings., Now comes the Government and injects a
fear in their minds that these securities may possibly
be absolutely worthless, since the companies may have
been organized or be conducting business in contra-
vention of a statute made 21 years ago. The action
of the Steel Corporation this week will tend to reassure
some of these frightened holders and induce them to
refrain from parting with their holdings. Some there
will be, however, who will be forced to sell in any
event by their necessities. And what kind of a market
will they have? Speculators, of course, will purchase
on the possibility of an upturn to prices, hut what
prudent investor can .be prevailed upon to buy at a
time when the whole collection of industrial companies
has been put under a cloud? And think, furthermore,

• of the position of numerous financial institutions
which may have securities in these industrial proper-
ties among their assets or as collateral for loans? It is
against tremendous odds of this kind that Mr. Morgan
is obliged to work in the effort to restore confidence
and 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 at Waterloo, Iowa, 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 To that 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
the 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-restraint. They are
th ones who have been engaged in a frenzied crusade,

and been leading the multitude to think that they
were upholding the cause 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 law-breaking and wants the
President and his Administration to give silent consent.
If 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 "business
must square itself with the law," implying that busi-
ness is now conducted in disregard of law. It is time
enough to denounce a combination when it is found
guilty in the courts'. In the meantime it is entitled
to the presumption of innocence. But our Govern-
ment officials are making no distinction or discrimina-
tion whatever, and are thus spreading a feeling of in-
security throughout business circles. 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 highways and byways in such fashion as
to convey 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 complain of any lack of vehemence
on his part, our business men would be pleased if
he could be induced to practice the virtue of silence—
thus aiding Mr. Morgan in the task begun this week
of attempting to re-create 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 convincingly than
in Mr. Taft's words, as follows: •

"Finally, we have a very lame banking and currency
system. The theory of the issue of banknotes, bastd
on the deposit of Government bonds by each national
bank, is that this will increase and decrease 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 bonds and
reduce the circulation when the demand for money 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%, a 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 securing of banknotes.
This gives a stiffneSs to the deposit and withdrawal of
such bonds and a rigidity to the amount of currency
dependent on them that deprives the system of the
elasticity which is desired.
"More than that, the independent action of each.

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 a
control by none of them, and we find a money famine
growing by the very fact of its existence, more and
more pressing and panic-producing.
"There ought to be some central authority that

could take over the quick assets of the banks in the
form of business paper and issue banknotes on the
faith of it to meet the exigency arising at any time
in a demand for money. If vested in one person or
set of persons, the business can be intelligently done, •
panics avoided and money sufficient for the purpose of
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business constantly kept on hand. The present propo-

sition of the Monetary Commission, which I believe

will be recommended to 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 greater 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 a

voice in the management.
"I 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 scien-

tifically run, and with a view only to the public in-

terest."

The September-October monetary settlements not

infrequently entail stringency at the principal centres

abroad as well as at New York, and on this occasion

there have been special influences of an unsettling na-

ture in Europe, 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 advances in the bank

rates, 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 in New

York, paying therefor the price necessary to attract

funds. The Imperial Bank of Germany, foreseeing

extensive demands, marked up its discount rate and

restricted 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 showed

a decrease of just over $4,000,000. The private dis-

count rate in Berlin has gone to 434%, and 5@6%

• has been bid for short loans to tide over Oct. 1.

This week Paris has engaged more attention than

either 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 borrowed on quite a large

scale in New York, at quotations which it is very sel-

dom necessary for these bankers to pay. Some idea

of the unsettlement prevailing beneath the surface has

been afforded by the phenomenal fluctuations in sterl-

ing at Paris. It will be recalled that on a recent occa-

sion the rate fell from 25f. 193/2c. to 25f. 15c.; on

Thursday of this week there was a break from 251. 17e.

to 25f. 13c. 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

its resources, continues to lose specie; this week it re-

ported a decrease of $4,600,000, its note circulation

was enlarged to the extent of $17,300,000 and its 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 334 to 334%, with a decided disinclination '

during the last few days to enter into new commitments.

London has not only had to bear the brunt of foreign

gold demands, but it had to handle an important

Stock Exchange settlement, to withstand the unfav-

orable influence of the Egyptian Bank failure and to

meet Italian demands for facilities in anticipation of

hostilities with Turkey, which, were formally declared

by Italy yesterday. The Bank's loss of gold

reached $7,500,000, and there have been heavy ship-

ments to Turkey, Egypt and elsewhere since the weekly

statement was compiled. There is 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 4%%, the latter being of 1% above

the present official rate. The London market received

the announcement of the suspension of the Bank of

Egypt 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-

lished in 1856, became a limited company in 1887, had

an authorized capital of $7,500,000, maintained

branches in many cities and numbered among its

directors such well-known men as R. I,. Barclay, Lord

Grenfell and Lord Rathinore. 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 disbursements. At the same time the opening

days of next week are awaited with some concern

abroad, as the Paris arrangements will not be con-

cluded 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 as the oppo-

sition to Francisco I. Madero has broken down, the

successful leader of the uprising against the autocracy

of Diaz if; certain to be elected President of the Repub-

lic. The candidacy 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 a week ago that, as the country was

not enjoying a state of peace, voting on Ootober 1

would not 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 a 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 because those of us who 'have fought

for liberty will know how to guard against any weapons

he may employ." Petitions to postpone the election

were rejected by large majorities on Monday by the -

Senate and the Chamber of Deputies. On returning

from a 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 is very

popular it is doubtful if he will he 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 concilia-
tion. A certain 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 circulated 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. Incidentally, it has im-
parted fresh interest to the thorough search now being
conducted into the damage done the Maine, with the
view of clearly establishing whether the explosion was
internal or external, a question which has excited end-
less discussion. 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 European dispute, less momentous in
its immediate scope, but of more sanguinary character,
has broken out through the declaration of war by
Italy to acquire predominance in Tripoli. Before
'dealing with Italy's demands, it may be well •to
record that an announcement emanated from
Paris several days ago that Germany had accepted
all proposals concerning Morocco, but on Thursday a
semi-official note declared that the German reply, re-
ceived that morning, "includes new questions and
maintains reservations which require serious examina-
tion." This created 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 be 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.
condeinned as a scantily masked form of brig-
andage-peltletrated 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 commercial 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, not through diplomatic channels, but by
a sudden coup d'etat. The whole tenor of the Italian
Government's communications have revealed a keen
desire to resort to the force which was so 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 Italian 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 coast of Tripoli, was handed to
the Turkish Government on Thursday. It 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 R,oyal
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 situation, and imposes on the Royal Govern-
ment the obligation absolutely to prepare for the dan-
gers which will result.
"The Italian 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

Government 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
itself as being obliged to proceed immediately with
measures destined to assure the occupation."

The Turkish Government, which admittedly is not
in a position to wage a successful war on land or sea
against Italy, yesterday replied in a concilitatory tone.
It expressed surprise 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 Gerniany, the larger political

considerations involved and other collateral problems
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of the current political unsettlement in Europe are

discussed at length in a special article elsewhere in

this issue.

A successor to the late Premier Stolypin has been

selected in the person of M. Kokovsoff, who retains

his former office of Minister of Finance. The new

Premier is expected to pay special attention to up-

building the Empire's.finances. That Russia does not

propose to follow a 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 not 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 forthcoming.

Cotton-manufacturing interests were largely repre-

sented at the ninety-first semi-annual session of the

National Association of Cotton Manufacturers, held

at the Equinox House•, Manchester, Vt., on Sept. 27th

to 30th, inclusive. Notwithstanding the adverse con-

ditions the industry has had to face for some months

past, and . which have not yet fully disappeared, a

hopeful feeling pervaded the meeting and found

expression in the address of the President, Mr. Franklin

W. Hobbs. That address, delivered on Wednesday

eir•ening, was in fact a leading feature of this fall meet-

ing, as in it. Mr. Hobbs clearly reviewed developments

that have affected the cotton-manufacturing industry

since the spring session, and adverted to many matters

Of more than passing interest to his auditors. Con-

ditions in cotton-manufacturing during the past six

months he described as deplorable, the high price for

the raw material combined with the low price obtain-

able for goods forcing a great many mills to curtail.

In addition to that condition, the uncertainty due to

agitation of the tariff made the sale of products at any

price most difficult. But, as Mr. Hobbs in effect

further remarked, the fundamental conditions in the

country are good, the crops, while not bumper, 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 to the

present as the "darkness before the dawn" period,

stating that such depression never has and (he believes)

never can long continue 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 &wit/Wised at $1351601,000, 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 persecution, of so-called trusts and large business

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 conducts a great indus-

trial enterprise will be looked upon once more as a

public benefactor, not as a malefactor—that it will be

appreciated that he is of more value to the State than

the demagogue who attacks him for the sole 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 attention 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, it is said,

who in, 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 acceptable, owing to the diversified

character of the fabrics made by members.

The American Manufacturers' Export 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 have 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 a steadily enlarging outflow of our commodities.

Mr. Archibald J. Wolfe, an expert on foreign credits,

tariffs, &c., in speaking on American trade with

-Russia, for instance, pointed out that Custom 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 returned from a

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 thai by the use
of traveling representatives, but German salesmen

he found everywhere he went. English MerChants,

he remarked, of course dominated trade in EgYpt,

India, Ceylon and Burma, but even in Java, Siam,

China and the Philippines one finds the Englishinen
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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.
"Reciprocity 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 advantageous 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 principle
to other nations on the American Continent.

Foreign discounts naturally have been very firm on
the eve of the quarterly settlements. London quotes
4% for both •60 and '90 day spot bills and a rather wide
range, from 4 to 432%, for bills to arrive, views on the
future of the money market there being very mixed.
Paris, which usually moves along quietly, has been
quite unsettled. Quotations running from 33 to
3 11-16% are named at the close of the week, with a
disinclination to accept bills. Berlin names 434% for
spot bills and, as a rule, a somewhat higher figure for
bills to arrive after the end of the month. Amsterdam
still remains at the Bank rate of 3%, a very low figure
in comparison with other centres. At Brussels the
charge for accepting bills is 4%. Yesterday the Bank
of Italy advanced its rate from 5% to 51 2%, the Swiss
National Bank increased its charge from 3Y2.% to 4%
and the Bank of Bengal had previously raised its mini-
mum, frotn 4% to 5%.
The Bank of England, our special correspondent ad-

vises us by cable, 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 a 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 increase of £77,000 in loans, a decrease of ,E1,843,-
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 8% 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-
tails of the movements into and out of the Bank for
the Bank week: Imports, £825,000 (of which £21,000
from Egypt, £150,000 from Australia and £654,000
bought in the open market); exports, £2,421,000 (of
which £1,145,000 to Egypt, £690,000 to Turkey, £551,-
000 to Sonth 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

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
24%; renewals were actually made on one day at
the remarkably low figure of 2%. 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 334%, as
these 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 4% as a rule, have been obtained quite often
at 3 8%. One reason for the slightly easier tone is
the diminution in mercantile requirements. The
offerings of commercial bills are so meagre 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 trust companies has tended to lower
rates; though the range is still given as 432@5%,
scarcely any first-class name need now pay the higher
figure. The ability of financial institutions to absorb
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 increase in individual de-
posits of $344,336,644 and a cash gain of $43,790,369,
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 settlement 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 4re 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: 3W,t to 3% for 60 days, 334
to 334% for 90 days and 3% to 4% for four, five and
six months. Call money has ruled at only 2%%,
while the maximum was only 2% and the minimum
2%. On Tuesday renewals were made for the first
time in weeks at 2%. Yesterday the range was 2%
to 29%, with the final loan made at 2%. Sixty to
ninety days' endorsed bills receivable range from 4 to
434%, prime four to six months' single-name bills from
41A to 5%, and less attractive bills from 53% upwards.

With sterling cables here above 4 87, the Paris cheek
on London at as low as 25 fr. 13e. and cable francs in
this market at 5 163 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 Wa.t_g
understood, being Paris. The supply of French ex-
change is very light, as buyers have learned on entering
the market. However, exchange fluctuations have been
so erratic of late that the whole outlook might undergo
a change at any moment, It may be that Paris will
act differently after the settlements are over, although
the impression among local bankers, as stated in out.
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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

nearer the figure of a year ago.
A temporary rise in sterling would be logical at the

end of September and the opening days of October,

but, as the head of one foreign-exchange department

remarked in discussing the subject, what every one

is prepared for seldom happens in exchange, 'for the

reason that arrangements can usually be made well

in advance to meet any known situation. In this in-

stance the demands incidental to the Oct. 1 disburse-

ments would appear to have been provided for ahead

of time, for notwithstanding clearer money in Europe

and easy rates here, sterling at the close yesterday was

much below where it was last week. Most of the busi-

ness in sight drafts until yesterday had been done at

4 86% and in cable transfers at 4 87, but yesterday

there was a drop to as low as 4 86% for demand and

4 863/i for cable transfers. After a period of quietness,

the speculators in exchange have again become

aggressive. The maximum was reached on Tues-

day, when there was a moderate inquiry incidental

to the London Stock Exchange settlement, at which

the contango charge on American stocks was 1-=-J2%,
as compared with only 3% a fortnight earlier. Should

the value of money abroad remain greater than here, as

it is now, the unusual spectacle of gold exports from

America at the height of the marketing of the crops
might possibly be witnessed. There is nothing in

sight to raise the current interest rates in New York;

the severe liquidation in stocks has, as a matter of

fact., so diminished speculative borrowing that only a

few time loans are recorded daily, while call money has

not been affected by the quarterly requirements, so

plentiful is .the supply. As an offset, however, in so

far as concerns exchange rates, •there should be a

steady increase in the receipts of cotton and grain bills.

Political disturbances in Europe cannot last indefi-

nitely, the foreign banks are in a strong position, and

the interior call for accommodation ought in the' near
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 8690(0 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 cable transfers at 4 8695
(614 87, though sixty days was still unchanged. There

was a sharp advance on Tuesday, due in part to higher

discounts abroad; demand and cable transfers rose to
4 8665 and 4 8715, respectively, but reacted somewhat

before the close, the final range being 4 8665@4 8660

for demand, 4 8705©4 8710 ler cable transfers and
4 8315(0 .8325 for sixty days. , Demand declined on

Wednesday to • .4 8650(0 8655 and sixty days to
4 8310(0 8320; cable transfers were still quoted at
4 870.5 ( 4 8710. On Thursday, after opening un-
changed, rates moved off, demand falling to 4 8640@
4 8645 and cable transfers tp 4 $695(0 87: sixty days
remained on the previous day's, level. On Friday
trading was demoralized in the afternoon, demand
breaking to 4 86% and cable transfers to 4 86, with-
out any material recovery. The close was at 4 8275@
4 8285 for 60 days, 4 8610(0 8620 for demand and
4 8650044 8660 for cables. Commercial on banks was
quoted at 4 82X1g4 823/ and documents for payment
4 824®4 823%. Cotton for payment ranged from 4 823.
OM 82%, grain for payment from 4 821/t@r4 823%.

The following gives the week's movement of money

to and from the interior by the New York banks.

Week ending Sept. 29 1911.
Received by
N. Y. Bank.s.,N.

Shipped by
Y. Banks.

Net Interior
Movement.

Currency $7,134,000 $5,277,000 Gain $1,857,000

Gold  907,000 846,000 min 61,000

Total gold and legal tenders $8,041,000 $6,123,000 Rill $1,918,000

With the Sub-Treasury operations and gold ex-

ports the result is as follows:

Into Out of Net Chanties in

Week ending Sept. 29 1911. Banks. Banks. Bank lb Idings.

Banks' Interior movement as above. $8,041,000 $6,123,000 Gain $1,918,000
Sub-Teens. open and gold exports__ 20,000,000 24,500,000 Loss 4,500,000

Total gold and legal tenders $28,041,000 $30,623,000 ss $2,582,000

The following table indicates the amount of bullion

in the principal European banks.

September 28 1911.
--

September 29 1910.
Banks of

Gold. Silver. Total. Gold. Bitter. Total.
----
England . _

-- —
41,559 573   41,559,573 37,348,74   37,348,740

France _ _ _ 124,453,000 32,467,081 156,920,081 134,817,92 33,780,441 168,598,360
3er many _ 40,793.750j 15,572,450 36,366,2 37,817,50 14,280,351 52,097,850
Russia _ __ 148,557,0001 7.056,001 155,613,1 1145389,00 7,247,11 152,636,000
kus.-11un. 55,838. 12,044,000 67,742,000 55,538,000 12,505, II 68,043.000
;pain ____ 16,643.000$ 30,873,000 47,516,000 16,339,000 31,049,011 47,388,008
Italy _.
get bland.

40,150,0001
11,852,0001

3,482,000
1,469,1101

43,632,111
13,321,600

38,673,
10,065,00

3,425,14
1,867,711

42,098,000
11,932,700

gat. Belg_ 6,e57,3331 3,328,607 9,986,001 5,374,667 2,687,333 8.062,000
iweden _.
iwitz' land

4,741,
6.588,0001  

4,741,000
6,588,000

4,448,00
6,232,000  

4.445.0(X)
6,232,000

leeway __
2.223.000f
  2,225,000 1,973.00   1,978,000

Potal week 499,917,656 106,292,797 106,210,453 91.020,827 106,841,823 ,862,650
Prey .week 503,348,842 106,442,847609,791,689 9.5,830,231 107.382,583.03,212,814

ITALY AND TURKEY.

The sudden news a very few days ago of a possible

impending collision between Italy 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 extraordinary busi-
ness raises some questions of a character which may
conceivably make this episode supersede in interest

even the Morocco incident. The matter came to a

head on Thursday in the announcement by the Italian

Government that it purposed to occupy with its armed

force 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 Italian

protectorate. The demands of Italy affected a country

long under Ottoman domination, with a Moslem people,

of considerable resources but very imperfect develop-

ment, about 400,000 square miles in area, and with per-

haps one million population, lying between Egypt on

the one hand and Tunis and Algeria on the other, and

therefore in line geographically with other territory

on which a good deal of recent European diplomatic

disturbance has converged.
Two questions will at once arise in connection with

this disturbing development—first, what is the cause

and. meaning of the Italian demonstration; second,

what does the whole thing signify as regards

the general relations of the European Powers?

Italy's attitude in the matter is in 8inne respects clear

enough, in others not altogether easy to explain. In

its formal note of Thursday to the Porte, the Italian

Government based its demand for predominating rights

in Tripoli on the nearness of that country to the Italian
coast, on the opposition shown by Turkey and its
agents in. Tripoli to Italian enterprise in that country,

on the agitation against foreigners among the natives,

and on the Turkish Government's procrastination in
previous communications in the matter:

All this is easy enough to understand, perhaps, in the
light, of the attitude taken by other -European Powers
regarding other portions of the northern cOast of Africa.
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But the Italian demand differed from those other epi-
sodes in that Thursday's note recognized frankly that
the Turkish Government had agreed to grant r.1! con-
cessions compatible with existing treaties and with the
dignity of Turkey. As regards this aspect of the mat-
ter, the Government at Home proceeded to say that
concessions so indefinitely granted were made too late,
and that noW it wa3 not willing to ccept any compromiFe
whatever, unless Turkey agreed to Italy's military oc-
cupation of the two towns ( f Tripoli for the purpose of
"deciding and itself attending to that which the Im-
perial Government does not do." This, it must be
admitted, is a somewhat unusual procedure: it vir-
tually announces invasion for which it demands the
sanction of the invaded territory's rulers.
-Now there may be reasons not yet generally

understood which forced the hand of Italy. But
the specific grievances alleged—which largely have
to do with "affronts" on Italy by Turkey, wholly
unconnected with affairs in Tripoli, are not
conclusive of anything in the matter, unless it were to
be the Italian Government's determination to force a
quarrel and to take a hand in the movement for con-
trol of the Mediterranean coast of Africa by one or
another of the European Powers. There may be some
rude logic even in such an attitude; but we iolagine
that the outside world will regard the selectioll of this
particular moment for the demonstration as an action
needing very strong apology to ensure approval by the
sentiment of nations. England's judgment—and Eng-
land is the political friend of Italy—seems to be much
to that effect, and the Turkish Government's reply of
yesterday, asserting with self-restraint that there had
been no menace to Italian interests in Tripoli, and
denying quietly but explicitly the Italian allegations,
puts Italy still more on the defensive.
AS regards the outcorne of a possible military con-

test in the field of Tripoli, that is a curious question in
itself. Italy's experience with colonial experiments
and with invasion of African domain has not in the
past been fortunate. As far back as 1885 Italy 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. As late as 1891 England,
acting in behalf of Egypt, approved the Italian occu-
pation, and a further advance of the Italian army fol-
lowed. But the climate was unfitted for Europeans;
the Italian troops were discouraged and dissatisfied.
In 1895 an Italian general with 100,000 men had first
to evacuate the post which he had held in Abyssinia,
and then, in self-defense, to attack King Menelek.
That battle, which occurred in 1896, 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 verdict of
military, incompetency; angry deniand by Italian rad-
icals and socialists for the coMplete withdrawal of
Italian troops from 'Africa; and, in the end, a 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 to

that which existed sixteen years ago and in others
different. No one supposes that the natives of Tripoli
have anything like the military capacity which was
shown by the Abyssinians. But, on the other hand.

the Turks have a curious reputation in the history of
Europe for unexpected achievement in the field—a ca-
pacity which they certainly showed at 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 attitude of the Turkish Parliament
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 provinces after the re-
cent 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 matter.

In a diplomatic way, Germany is recognized as the
friend and sponsor of Turkey and England as the co-
adjutor of Italy. It is true that Italy, by the terms of
the Triple Alliance, belongs in the diplomatic group
with Austria and Germany; but she has long been rec-
ognized as a lukewarm member of that coalition, and
the increasing friendliness between England and the
Italian Government has been one of the diplomatic
moves of recent years which has greatly irritated Ger-
many. On the other hand, the ostentatious friend-
liness of Germany for Turkey has been a matter of re-
mark during several years, and, curiously enough, one
of the factors commonly alleged as a cause of the recent
financial stringency at Berlin was the previous large
investment of German capital, more or less at the
behest of the Government, in Turkish loans.
It will be readily seen that this presents a singular

situation. 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 ono hand, it
is believed by some diplomatic authorities that Italy
would not have made its present move without know-
ing that the Morocco incident was closed. On the
other hand, the motives which have inspired the Ger-
man Government to bring that dispute to a satisfactory
conclusion would certainly prevail in the case of an-
other similar dispute which might involve outside inter-
ference, and the acknowledged efforts of the German
Government during the present week to adjust the dis-
pute between Italy and Turkey were at least some in-
dication of the Berlin Ministry's attitude. But the
grave questions as to the influence on the Moslem
world of Italy's extraordinary move, as to the attitude
of the European governments and the European mar-
kets, and finally as to the character of the Turco-
Italian conflict taken by itself, are problems which
must now be settled.

liVIPOSSIBLE ORDERS OF STATUTES.
Vice-President Melcher, of the Chicago & Rock

Island, recently called attention to one more pending
menace to railway finances, namely legislation intended
to further safeguard employees and the traveling
public. All such propositions which possess any claim
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 to be not open to discussion. The
average man naturally says: "Certainly; why not?"
As a matter of course everything ought to be done,
without cavil or delay, and it is for the benefit of the
railroads as well. But there is something else to be
discussed, notwithstanding, and Mr. Molcher, in a
published letter, says that the enforcement of a single
bill which has appeared at Washington, to require
all the roads to soon discard "the wooden equipment,"
would cost 630 millions for the entire country, while
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-other bills which propose to compel enlargement

of "clearances" (1 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 outlay of over 700 millions more.
Not a word can be said against the desirability of

every effective physical change. The steel car has

been making its way into use, first for merchandise,

and next for passengers, and it has admitted advan-

tages in several respects; but Mr. Melcher quotes esti-

mates that all these changes would involve some

1,361 millions, which is ten per cent of the net capitali-

zation of all the roads at the end of last year. But

the difference is very wide between swallowing a large

dose 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 is

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 43 times the net dividends
paid in 1910, while the interest at 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

assume that they can; 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 affected. 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

mishaps. This is for the sufficient reason (waiving

all others) that nothing is so costly as accidents; if

anybody 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 to prevent it. There is rro

man alive whose interest in the safety of railway

employment 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

legislative body) to order things done. In fifteen

minutes a commission can 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 out how to obey the
order and raise any funds needed. Once more we
call public attention to the fact that by the unlimited
terms pf the law the Public Service Commission

may issue 'any" order or "any direction or require-
ment," on penalty of $5,006 for each day's failure to

comply. If this is not, in its terms, arbitrary and a

potential. wresting away of property, what could be?

It was. once true that slavery existed, because in its

practice. it Was Only in rare instances as bad as its legal

status permitted; and it is true to-day that an at-

teTpt, to literally and jgenerally execute all the powers

grant6d. by our vanous regulative statutes as they

stand on the books would be impossible; it would

be like simultaneously attacking everybody's house.

These statutes exist, and attract little thought

except as notable cases are paraded in the press, just

because they are not enforced, except as to selected

offenders who are chosen as examples. But is it not

time, and past time, that we began to soberly ponder

over these things and their tendencies?

THE ILLINOIS CENTRAL REPORT.

The Illinois Central Railroad stands in a class by

itself in the favorable exhibit it makes in its annual

report for the fiscal year ending in June. As com-

pared with the twelve months preceding, there is a

substantial increase in gross revenue, while at the

same time—and that is a noteworthy feature in these

times—there has been a relatively slight augmentation

in expenses, leaving, therefore, a decided improve-

ment in net—an uncommon occurrence 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
circumstances and conditions were not repeated in the
year under review. For 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 this

antecedent year were rather poor, a fact upon which

we commented at the time. It is with these poor

results that we are now comparing—as illustrated

by the fact that a gain of no less than $4,212,385in

gross earnings in 1909-10 had been attended by a

falling off of $692,700 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 encouraging.
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 increase of only $535,497
in expenses, yielding, therefore, a gain in net of $2,-

556,813. The road felt the influence of the higher

operating cost 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 1910-11 in
the expenditures .upon maintenance of equipment of
$1,184,885 and a saving of $84590 in the expenditures
upon maintenance of way and structures. The
cost of repairs on the company's cars at outside shops
had been excessive in 1909-10, 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 $12,317,364' the expenditures upon equipment
compare with only $11,26,627 in 1908-09 and but
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$9,456,284 in 1907-08, The expenditure upon main- In reviewing the report for 1909-10 we commented
tenance of way at $7,523,295 was close up to the upon the small margin of surplus left on the year's oper-
maximum, it comparing with $7,607,891 in 1909-10, ations over and above the fixed charges and the require-
$6,196,287 in 1908-09 and $6,568,065 in 1907-08. ments for the 7% dividends on the stock. With the
As against the late year's saving in the maintenance great improvement in net earnings, however, in 1911,

expenditures the transportion expenses moved up that condition no longer exists. As a matter of fact,
$1,598,924 and thus the experience of the Illinois a balance of $3,499,776 remains above the dividend
Central was in this respect like that of other roads; requirements on the operations of 1910-11, even after
there were also small additions to the traffic expenses the appropriation of $164,847 for additions and better-
and to the general expenses. The report tells us that ments. In 1909-10, without any such appropriation,
from time to time during the fiscal year substantial the surplus above the dividend requirements was only
increases were granted in the rates of pay of engineers, $182,478.
firemen, conductors, brakemen, flagmen, baggagemen, It deserves to be noted, in passing, that the passen-
switchmen, round-housemen, telegraph operators and ger revenues in the late year also made a further gain
a number of other employees engaged in the trans- —somewhat over a million dollars. President C. H.
portation department. It is also pointed out that as a Markham observes that the increase in the passenger
result of the labor difficulties during the spring and traffic was general over the entire system, but that the
summer of 1910 the wages of coal-miners were ad- percentage of increase was somewhat greater on the
vanced, and this occasioned a substantial increase in Southern lines than on the other portions of the system.
the price per ten paid by the company for its fuel The company is in easy condition financially. It
supply. sold during the year $10,940,000 of gold refunding 4%

Quite as noteworthy as the course of the expense bonds due in 1955. As a result of this sale, and the
accounts has been the further growth in gross earnings, fact that there was a large surplus of earnings on the
especially as the 1909-10 figures had been the largest year's operations, the company on June :30 1911, ac-
in the company's history, as already remarked. This cording to the balance sheet, had $15,135,800 of cash
further growth is of importance, because it becomes on hand, against only $2,200,721 on June 30 1910.
plain from an examination of the traffic statistics that
the lines of the systeM did not escape the influence of THE GOVERNMENT'S ATTITUDE REGARDING TRUST
business depression, nor fail to feel the effects of the PROSECUTIONS.
prostration of the iron industry. For example, the ag- As the Government's attitude regarding prosecutions under
gregate of the mineral tonnage in the latest year was the Sherman Anti-Trust Law of 1890 has played such a
only 9,635,575 tons, against 10,124,829 tons in 1909-10 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-the lumber tonnage 4,033,627, against 4,975,949 tons, ments of this period and which have furnished the occasion
and the traffic in manufactures no more than 2,- for the profound disquiet that has arisen in the business and
289,805 tons, against 2,701,192 tons. The agricul- financial world.

tural tonnage remained practically stationary, and The original source of disturbance, as noted in our article
on the Financial Situation last week, was the speech madethere was a small increase in animal products, but the
at Detroit on Monday (Sept. 18) of last week by President

largest increase was in "other commodities", which Taft in his tour across the country. In this speech the
footed up for the latest year 2,753,655 tons, against President repeated a statement made by him in a special
only 1,741,337 tons in 1909-10. The growth here message to Congress in January of last year, and which then

appears to have been in the higher classes of freight, caused consternation. The passage quoted was as follows:

and this brought with it a rise in the average freight "It is the duty, and the purpose, of the Executive to direct
an investigation by the Department of Justice, through therate realized. The road is obliged to conduct its Grand Jury or otherwise, into the history organization and

operations on the basis of very low average rates, but purposes of all the industrial companies with respect to which
there is any reasonable ground for suspicion that they havethis average for 1910-11 was 6.09 mills per ton per mile, been organized for a purpose and are conducting business on

against 5.89 mills in 1909-10 and 5.96 mills in 1908-09. a plan which is in violation of the Anti-Trust Law."
Even with the help, however, of the larger merchan- After quoting this statement, the President added the

dise tonnage, aggregate freight traffic did not quite following words:

equal that of the preceding year, the comparison being "I wish to repeat this now, and to say further that the
27,489,564 tons, as against 27,588,277 tons. On the Attorney-General has instituted investigations into all the

industrial companies above described, and that these are in
other hand, the number of tons of freight moved one various stages of completion."
mile, Which is the true measure of the volume of trans- As it happened, too, the very next day after the Presidenl
portation business done, shows considerable expan- made his speech news came that United Stites District
sion, 6,682,827,558 tons having been carried one mile Attorney Wise had begun suit in this city in the Federal

in 1911, against only 6,579,292,932 tons in 1910 and Court for the dissolution of the Standard Wood Co. and

6,042,796,782 tons in 1909. It follows, therefore, that 
others, known as the "Kindling Wood Trust," for violation
of the Anti-Trust Law, and that in Boston the Federal

the new classes of tonnage, whatever their nature, were Grand Jury had brought in an indictment against several of
of advant.,p in still another way, namely in giving the officials of the United Shoe Machinery Co. for violation
the road a much longer average haul on its traffic. of the same law. The President urged, as he has before,

We need hardly say that the Illinois Central is a the enactment of a law for Federal incorporation of indus-
trial companies, but even in that event they are not towell-managed property, and that to heighten the effi- be free from prosecution under the Sherman Law.

ciency of operations is the endeavor now, as it has been Mr. Taft made one other statement that served still fur-
through the company's entire history. Evidence, too, of ther to aggravate the situation. He intimated that it would
the continued success of the endeavor is not lacking. be well for the leading companies not to wait for the Govern-

In the year under review the average train-load (in- ment to attack them in the courts, but to begin at once
voluntary dismemberment. He said:eluding company freight) was 435 tons, against 432
"The decision of theTSuprezne Court as it grows to betons in 1909-10, 424 tons in 1908-09 and 419 tons in understood in the near future will be a signal for the volun-

1907-08. The trains earned $2 19 per freight train tary breaking up of all combinations in restraint of trade
mile run in 1911, against $2 14 in 1910, $2 11 in J 909 within the inhibition of the statute, and will, I hope, lead

to a complete revulsion of feeling on the part of the business
and $205 in 1908. men of this country.and to,,, clear understanding by them
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of the limitations that must be imposed by them upon any
business combinations made by them in the future.'

Close upon the heels of this pronouncement came the

report that the International Harvester Co. had decided

upon reorganization so as to avoid the possibility of a suit

against it by the Government. Then there came rumors,

now shown to have been unfounded, but which created a

deep feeling of uneasiness and alarm, that the United States

Steel Corporation likewise contemplated the idea of dismem-

berment.
In the course of his tour Mr. Taft reached Peoria on

Friday of last week, Sept. 22. Here he undertook to

defend himself 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

said he had learned that business inen, when forced to do

so, could adjust their affairs 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 according
to law, and I have heard no complaint that the present
regulations do not secure that result.
"With respect to the trusts, we are in a transition period,

in this sense that the Supreme Court has decided what the
law is, and now business has 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 as to what the law ought
to be, but the Supreme Court has said what the law is, and
I have learned that when they have to do so they can adjust
their affairs without endangering the progress to which they
thought some other method absolutely indispensable."

Even more disturbing than the remarks of the President

have been the utterances of Attorney-General Wickersham.

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 most 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

a 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 Tuesday morning with these sen-

tences stricken out, and we quote it herewith in that form:

Bretton Woods, N. H. Sept. 22.—The "World" corres-
pondent asked Attorney-General Wickersham, who is staying
at the Mount Washington Hotel here, if there is any founda-
tion for the report that he is about to resign. Mr. Wick-
ersham said:
"There is no truth whatever in the report. I have not

resigned and do not intend to do so. It is true that the
Secretary of the Treasury and I are not of the same opinion
on the National City Bank case, but that is purely a difference
of opinion on a matter of law. Mr. MacVeagh is the soul of
honor, and we have not even referred to the matter between
ourselves since the papers were sent to the President, who
will decide the issue in November.
"That either Mr. MacVeagh or myself should leave the

Cabinet because of our difference of opinion in that matter is
just as absurd as if because two gentlemen living in this
hotel should happen to differ on some public matter, one
of them would have to leave."

Not to Be Forced Out by Threats of Trusts.
"As to my being forced out of the Cabinet by threats of

powerful corporations or trust magnates, I should like nothing
better than to go to the country on such an issue.
"I knew, when I accepted the position in the Cabinet with

which President Taft honored me, just exactly what an-
tagonisms I should incur if I enforced the law against the
trusts and other powerful financial corporations.
"I do not ask anybody to agree with me, but I do ask

credit for having honestly done my best to enforce the law
with° it fear or favor.
"I want credit for an honest endeavor to do my duty to

the people of the United States.
"I don't make the laws—I have to take them from the

Congress. But so long as I am Attorney-General of the
United States I 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
begun.
"The only way the great corporations can avoid prosecu-

tion is by strictly complying with the law, and they are fools
if they do not see that.
"I am enforcing the law as conservatively as is consistent

with my duty, because it is to the interest of the country to

bring about a readjustment of business conditions in con-
formity to the Supreme Court's interpretation 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 criminal statute, and
that the way to make the trusts obey it is to .send some of
the rich offenders to jail.
"And if I continue to serve as Attorney-General till 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 can save them from serving their terms in jail
except a Supreme Court decision in their favor.
"So will all others who knowingly, wilfully and deliberately

go on violating the law, now that its meaning has been made
so clear."
"But, Mr. Wickersham," the "World" correspondent

asked, "the Beef Trust and the financial interests allied with
it have been powerful enough to keep the case from owning
to trial for nine years, and—"

Beef Trust Cannot Delay Trial.
Mr. Wickersham interrupted:
"That case 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 law 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
merits.
"Senator Kenyon and all the other attorneys V who have

worked on the case agree that the evidence 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 judge to im-

pose the prison sentence we shall urge, those men will go
to jail, but I can't sent them to jail. That is up to the
Court." .
"But suppose, Mr. Wickersham, that the Beef Trust men

follow the example of the Wire Pool defendants. They
might withdraw their plea of 'not guilty' and substitute
one of 'nob o contendere, or 'non vult.' "
"No, sir." The Attorney-General gripped the arm of his

chair and spoke sharply.
"The Government would oppose any such plea, and I

don't think any Judge could be found to accept it under the
circumstances.

Cannot Understand Judge Archbald.
"That plea was accepted by Judge Archbald in the Wire

Pool cases in New York, and I have no criticism to make of
his action in imposing the small fines he did on the members
of the pool. I knot+, that many of them were entirely inno-
cent of any criminal intent; but I can't understand Judge
Archbald's not sending Jackson—that quack 

V doctor of the
law—to jail. He fined him less than one-third of one year's
profits from his dishonest and criminal practice.
"It 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 compliance with
the Standard Oil and Tobacco Trust decisions. He said:
"It is not true. I have no authority to grant immunity' tO

any man or to give permission to any corporation to do any-
thing."

International Harvester Company.
"The facts of the Harvester Trust case are as follows:

The Department had prepared a suit for the dissolution of
the International Harvester Company, and our petition was
already in galley proofs when the 'World" published its
article on the Harvester Trust.
"I was very sorry to see that article published. It placed

the defendants in possession of what we would endeavor to
prove. You can't run a Department of Justice with full
publicity, and tell the men you are going to prosecute every
move you contemplate against them. It would defeat the
ends of justice and the President himself would never stand
for it.

"After the publication of the "World's" article, Mr. Ban-
croft, the general counsel of the International Harvester
Company, came to me and assured me that if I 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 meet 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,
will apply to the courts for an order incorporating the pro-
visions agreed upon, and this order will not only compel 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 aa 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-

vance not to 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 have 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 matter 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. Bancroft 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 compliance 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 violation of the law.
"The corporation will have to come to the bar and accept

the orders of the Court."
"Has this procedure 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 bring

about—in the words of the President—a 'readjustment of
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."
"You mean criminally? The Anti-Trust Law is a criminal

statute, isn't it?" the "World" correspondent queried.
"Certainly; it has a criminal clause as applied to individ-

uals, and it also supplies a remedy in equity in dealing with
the intricate involutions of corporate bodies."

The 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 matter to say, but recently with

one of my assistants I went very carefully over 'Moody's Manual
of Corporations' and checked off those that offer prima fade
evidence of being combinations of companies that were once com-
peting concerns.
"There were less than I had expected to find—only about one

hundred in all, in addition to the number against which we
have already begun suits."
The Attorney-General paused for a moment and said:
"I don't think I have always had quite a square deal from

the 'World.' I do not expect people always to agree with
me, and I respect honest difference of opinion—honest men are
bound to have them—but I want credit for what I have done.
"There are the Standard Oil and Tobacco trusts. These

cases we won on every point. Not only have these trusts
been dissolved, but they are 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.
"There are the Beef Trust cases in Chicago, where the in-

dividual heads are under criminal indictment; the Electrical
Trust cases, in which the defendants have already submitted
to a court order; the Towage Trust, which controlled the
shipping in the Great Lakes, cannot escape dissolution.
Neither can the shipping combine, which is also being pro-
ceeded against. The Turpentine Trust cases are as good as
disposed of; the responsible heads have been sentenced to
prison, but have made a final appeal 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 a criminal proceeding.
• "Then there is the Kindling Wood Trust, 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 I know of. Then there is the Anthracite Coal
Trust—the Reading case—and the Southern Pacific merger.
"Every one of these cases is being pushed, and nearly every

one of them has been begun since Mr. Taft took office.
• "Then there is the United Shoe Machinery Trust, the
heads of which have been criminally 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 Investigation of Patent Office.
The "World" correspondent asked Mr. Wickersham

whether in his preparation of the case against the United

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 a tool to create a monopoly.
Mr. IN ickersham 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
should be one of the provisions of a Federal incorporation
law."

On the first appearance of this interview Mr. Wickersham,
in response to anxious inquiries 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 I neither 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 inaccuracies. For instance,

I did not say that the United States Steel Corporation was a
combination in violation of the law nor did I state that the
men under indictment in the Beef Trust cases in Chicago
would go to prison if I had my way. There are also other
inaccuracies.
"In the main, however, the reported interview with sub-

stantial correctness represents the views expressed by me in
the conversations referred to."

The "World" interview having thus been confirmed by
Mr. Wickersham himself, the alarm on the part of the busi-
ness community deepened. The remark which excited par-
ticular anxiety was Mr. Wickersham's statement that a
casual examination of a list of the industrial companies had
convinced 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." In 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 a very insistent de-
mand that the Attorney-General should relieve public anxiety
in that regard. Mr. Wickersham came 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
so, 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 this is the proper position to maintain.
In the first place, until investigation is complete, it is not
known whether or not a case dviolation of law exists; and
in the second place the character of the proceeding cannot
be determined until then, and if the facts shall require criminal
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 against
large combinations which are formed or exist in undue re-
straint of inter-State commerce, or which mire attempting
monopoly, have been declared a number of times by the
President and the Attorney-General. The carrying-out of
that purpose requires the careful investigation of every one of
the combinations whose size, composition and control of the
!Articular busine s in which engaged would give rise to a pre-
sumption that it was existing or acting in contravention of
the Anti-Trust Law.
"It should go without saying that a great, complex com-

bination of corporations under a centralized control, domi-
nating the trade of the country in an important industry,
would not escape the careful study and consideration of the
Department. Whether or not that examination would re-
sult in a proceeding to compel a disintegration of the com-
bination into a number of separate, 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 conclusion on the part of the Department to bring

suit against a particular combination would not, of course,
prevent it from disputing the Government's contention and
defending the suit. Or if, in anticipation of action by the
Government, those in control of such a combination should
work out a plan of separation to avoid illegal conditions, the
Department would necessarily give very careful considera-
tion to the plan, so as to avoid hostile action if possible.
"Personally, I should much prefer that business interests

should themselves so readjust their organizations as 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 to compel such readjustment.
"It cannot be too positively stated that the Department

is not inaugurating a campaign against the business interests

of the country or an indiscriminate attack on all large pros-

perous concerns. On the contrary, the care and caution with

which the law officers of the Government are proceeding to

the examination of each case should be a guaranty to the
country that the Department is proposing to enforce the law

with care, not to unnecessarily injure any interests."

It was not until after the appearance of this statement,

which left the Government's intentions with reference to

the Steel Corporation still in doubt, that the directors of the

latter felt constrained to act and declare their own purpose

and policy. Accordingly, a meeting was held late Tuesday

afternoon, Sept. 26, in the library of Mr. Morgan, at which,

besides the directors, there were present Francis Lynde Stet-

son, counsel for the corporation. At night a signed state-

ment was given to the press setting out what Action had been

taken, as follows:
Pursuant to the unanimous vote of the board of directors of the 

United

States Steel Corporation at a meeting held this afternoon, at wh
ich there

were present J. Plerpont Morgan, H. C. Frick, Norman B. Ream, 
P. A. B.

Widener, Robert Winsor, Elbert H. Gary, George W. Perkins, 
John F.

Dryden, Samuel Mather, Daniel G. Reid, Henry Walters, James 
A. Far-

rell and James H. Reed, the following statement is published:

"No negotiations whatever have taken place between the Steel Corpora-

tion and the Department of Justice looking to the dissolution or disintegra-

tion of the corporation. The corporation was organized for business rea-

sons, and purchased its various plants to promote such business and not to

restrain trade or obtain a monopoly. In all its operations the company

has scrupulously observed the la‘v and recognized the just rights of Its com-

petitors and the consumers of Its products. So tar as Its directors are aware,

no corn plaint has ever been made against It by either of these interests. The

directors are advised by Its counsel that Its existence 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 directors feel that their duty

to their stockholders, their employees and the public requires that they

should set at rest all rumors to the effect that they are contemplating any

voluntary dissolution or disintegration of the corporation, or have any belief

that it Is subject to such dissolution or disintegration by legal action. We

believe 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.

"J. PIERPONT MORGAN,

"ELBERT H. GARY,

"Committee of Board of Dircc:ors."

President Taft continued on his speech-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." In this he declared 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)

tariff legislation, and (4) the furnishing of a proper banking

and currency system. He talked in the same strain as

before, but with the addition of some statements intended

to have an assuring effect on the business community.

All reforms have not been secured in railroad manage-

ment. This takes time. Many rates are still unreasonable

or discriminating; 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

the activity of the Department of Justice in the institution

of prosecutions and bills of equityu nder the Anti-Trust Law,

on the ground that it is hurting business. It is the sworn

duty of the Executive to enforce the law, 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 prosecute them. They are under my

orders to treat the prosecution of trusts like the bringing of

any other suits which are within the scope and duty of the

Department of Justice, and I must decline to admit that

there is any discretion which would enable the Attorney-

General and his assistants to stay the hand of the Govern-
inent in respect of such violations of law. I do not think
it need be long continued, because I believe that the business
community itself is rapidly taking in the effect of the de-
cisions of the Supreme Court, and that we may expect a
revolution of feeling on the attitude of businessmen towards
this step.
I have hoard the severest criticism from some men en

gaged in business of the Anti-Trust Law. It is difficult for

me to argue with them because I don't understand how

their position can be supported in the slightest. They seem

to think that there ought to be some measure making legal
the control of competition and limited monopoly, some
statute enacted which shall establish a line between those
monopolies that are reasonable and those that are not,—

those that are benevolent and those that are unconscionable.

No such line is possible, and the Supreme Court has e pressly

so decided. Mourning over a condition which is inevitable
is useless, and until they realize .that their views in this regard
must be radically changed their complaints must fall upon
deaf cars.

I have considered these points with a view to an appeal to
the public in behalf of reasonable, moderate action and treat-
ment, for the purpose of encouraging the investment of capital
and of promoting prosperity. I deprecate vindictive feeling
against railway corporations, against the competing parts
of trusts after they have compiled with decrees of courts
disintegrating them, against a reasonable treatment of the
busines ,es dependent on the tariff, or against the solutidia
the monetary question, which appeals to all reasonable ain
experienced men.

In attempting to rid ourselves of the evils that were grow-
ing in business so as to put dangerous power into the hands
of concentrated wealth, we had to do many things that
savored of hostility to capital, at least to the capital which
was engaged in those things that it was thought neecssary
to enact statutes to condemn. I am no defender of those
evils. On the contrary, I have been as strongly in favor of
their suppression by statutes made effective as anyone; but
I think we have arrived at a time when the people themselves
ought to acquire sufficient perception into the operation of
economic forces to realize that a sectional prejudice leading
to legislation 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 political fortunes of any man or set of men to mislead us
into a hostility towards parts of the country which is certain
to work injury to all?

* * *..g,*

"Of course, we are all anxious to prevent the acquisition
of undue profits by anybody, whether in the form of dis-
criminating 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 attitude
of enmity toward the accumulation of money by thrift and
foresight and to its lawful investment in great enterprises for
reasonable profit.
"The misfortune of the situation I perfectly realize. It

is one of the inevitable consequences of a deep-rooted evil.
You cannot 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 progressive movement to keep business free from
these abuses, but where we can call a halt against appeals
to a 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. Let us be charitable and kind.
Let us not be so suspicious and ascribe corrupt motives to
everyone in the community but our particular friends and
political associates. Let us have teamwork in the com-
munity. Let us have legislation that helps, or an absence
of legislation if it be unnecessary. And let us approve and
praise the great business enterprises and genius that hon-
estly and by proper method accumulates property and puts
it into productive industries, supports the thousands of
workmen and furnishes profit to those whose savings have
gone into the shares and bonds of the enterprise.
"This is the hope I have for the future. Business is halt-

ing now. There is doubt and distrust among investors, due
to a fear of blind enmity toward successful enterprise. What
is the remedy? It is the restoration of confidence between
the classes of persons who have been opposing each other
in times past, who now, after the reforms are initiated and
are in process of being effected, ought to come together in
amity and make the best use of the enormous resources we
have in this country for the promotion of general prosperity
and the securing and encouragement of individual happi-
ness."

ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S.

—The public sales of bank stocks this week aggregate 62

shares and were all made at the Stock Exchange. Ten

shares of trust company stock were sold at auction.
Shares. BANKS—New York. Low. WO. Close. Last previous sale.

•12 Commerce, Nat. Bank of_ _ __ 200 200 200 Sept. 1911—x200

"30 Fourth National Bank x203 x203 x203 Sept. 1911— 205

'20 Mech. & Metals Nat. Bank_ _ 261 263 263 Sept. 1911— 263

TRUST COMPANY—New York.

10 Farmers' Loan & Trust Co ._1360 1360 1360 Aug. 1911-1406

• Sold at the Stock Exchange. x Ex-dividend.

—In explanation of the cabled report from London on the

21st inst. that the Liverpool Cotton Bills of Lading Conference

Committee had announced that the "new system for verifying

through bills of lading had been amended to meet the

American objections," the following advices were received

from London by the daily papers here on the 22nd inst.
"The brief announcement from Liverpool last night regarding an amend-

ment to the new system for verifying through bills of lading was misleading.

The changes referred' to In the circular issued by the Lading Conference
Committee deal only with modifications previously announced in America

and drafted to meet the objections of American bankers to the original form

of the shipper's letter to the Central Bureau.
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The circular states that it is a matter of regret that the opposition amongSouthern interests is still to be dealt with, and concludes:
"lint the Conference Committee is confident that this opposition is duemainly to misconceptions and'inisunderstandings and that practical experience in the working of the scheme will convert every one 'to it."
—An extract from a letter, scriptural in character, in

which Senator John Sharp Williams urges the farmers to
hold their cotton :for better prices, is published in the New
YorkTribune" of the 26th inst., and we reprint it herewith:
Thl homely lesson which Joseph taught to Pharaoh, the Southern farmer,possessilur Virtually' a commercial monopoly of cotton production, shouldhave learned by now, to wit: to carry over the excess of a fat year to fillthe deficit of a lean year.
The only way to stablelze prices Is to take Joseph's advice. It does notseem that the people are taking the advice thus far. Cotton simply isrolling in, and it is the Southern farmers themselves who are furnishingthe greatest argument to the bear speculators.
—The address delivered by W. P. G. Harding, President

of the First National Bank of Birmingham, Ala., before the
Cotton Growers' Conyention at Montgomery on the 13th inst.
has been issued in pamphlet form. Mr. Harding's subject
was "Financing the Cotton Crop." In his discussion he re-
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 too often fixed by speculative demand, by
sales or purchases made on exchanges 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
a geranium or a jimpson weed." Mr. Harding declared that
resolutions passed in convention cannot 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:

Thtire are two opposing economic policies in present-day business. Oneinvolves low prices, unrestrained competition, unlimited production,bargain counter methods in making sales, and sacrifices profits for volume.The other seeks to regulate production, to maintain prices, to establish co-operative principles of making sales, and to avoid extreme competition.For several years after the memorable panic of 1893 the former policyprevailed. In that year and for five years thereafter, prices were low.Those were the days of 5-cent cotton, of low wages, of idle mills, of bank-ruptcy and financial distress. While I do not seek to defend the rebates,discriminations and other abuses that have crept into the managementand business methods of some of our great corporations, I feel that I wouldnot be sincere did I not express admiration of the basic principles underwhich big business in this country has been conducted since the year 1899.I believe that the farmers of the South have absorbed these principles andthat they have gained by putting them into practice. Your raw materials yont land, /tad surely it is an economic waste to exhaust the fertility ofyour soil by raising excessive crops to glut the market and force downprices. It is certainly false economy to rush your product pell mell tomarket, to be placed upon the bargain counter and bought at whateverprice the buyer chooses to dictate. Something is wrong when the boll-weevil and the worms are called a blessing because they reduce the size ofthe crop. Something has gone awry when a crop of 11,000,000 bales willsell for more money than one of 14,000,000.
I have heard some Intimation that the officers of your farmers' organiza-tion may run a risk of prosecution under the Sherman law when they askyou to organize, to limit your production, to diversify your crops, to holdback a 'portion of your products and to market them in a sane and scien-

tific manner, but I do not believe that there is any law, either natural,
economic or statutory, that justifies the waste of the old days, when there
was neither co-operation, system or common sense in either the production
or sale of your great crop, and I am sure that the rule of reason will apply
in your case and that you are violating no law of God or man when you com-
bine in an attempt to secure full value for the products which your soil has
yielded as a result of your brawn and muscle and the sweat of your brow.
No law can stand that seeks to deprive an honest man of the fruit of his
labor which enriches not himself alone, but his State, his section and his
country.

—Official computations place the amount of the deposits in
the postal savings banks on August 31 at $2,500,000.
In addition to the General Post Office in New York,

which is already operating as a depository, the Postmaster-
General has • named the following New York stations as
depositories: 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: Colum-
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., ,
The following post offices have been designated to receive

deposits beginning October New Britain, Conn.; Bangor,
Me.; Pittsfield, Mass.; Albany and Jamestown, N. Y.;
Allentown and Harrisburg, Pa.
—The State Trust Co. at Plainfield, N. J., has been ap-

pointed a postal savings depositary by the authorities at
Washington. The Plainfield Post Office has been authorized

receive postal savings deposits on Oct. 21.
—Tie Bank of Egypt, Ltd., with a London office on

Na N, Broad Street; suspended payment on Tuesday. A
rnent given out to the depositors is said to have an-

nounced that recent advices from Egypt made it apparent
that the bank would be unable to provide sufficient cash 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 a
decrease in profits as a result of a poor cotton crop and keen
competition, and it is further stated that it was found
necessary last spring to write off $1,000,000 from the reserve
account, to cover losses incurred through unwise investments
of a former manager. The bank was incorporated in 1856,
and registered as limited in 1887. It has an authorized
capital of £1,500,000 and its paid-up capital amounts to
£625,000. The deposits are reported to be in the neighbor-
hood of £2,500,000. The bank had branches at Alexandria,
Cairo, Port Said and Khartoum and agencies in fourteen
other Egyptian cities. It is stated that from 1899 to 1909
the institution paid annual dividends of from 12 to 18%; in
July 1910, however, but 4% 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 undertaking does not represent
the establishment of a new clearing house association but
a reorganization of the old one. From Manager James
Nathan we learn that heretofore the old association had
consisted of but five banks and was conducted solely for the
purpose of clearing checks. The new organization embraces
eleven banks and will be operated and conducted in every
way as are similar associations in other cities, with new
rules and regulations governing the same, and covering
all important subjects in the transaction 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. No. • • •1. Bank of Commerce Z0 Trust Co. 10. Commercial Trust & Say. Bank,2. First National Bank. 11. National City Bank.8. Mercantile Bank. 12. North Memphis Savings Bank.7. State National Bank. 14. Security Bank & Trust Co.8. Union & Planters' Bank& Tr.Co. 15. United States Trust & Savings9. Central Bank & Trust Co. Bank.
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-elected as follows: President, E. L. Rice, of the Bank
of Commerce & Trust Co.; Vice-President, John D. McDowell,
of the Union & Planters' Bank & Trust Co.,and Manager,
James Nathan.

—Henri Hoechstaedter announces under date of Septem-
ber 20 the formation of the firm of Henri Hochstaedter & Cie,
with offices at 36 Boulevard Haussmann, Paris. The paid-in
capital is given as 5,000,000 francs. The house will con-
tinue to represent in France Goldman, Sachs & Co. of New
York as heretoforeLrepresented by Mr. Hoechstaedter.
—Last Wednesday the directors of the New York Produce

Exchange 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 a
clerical position in 1892. By merit and close application to
business he was chosen Assistant Cashier in 1902 and Cashier
in 1907.
—George M. Corning, Secretary of the New York Life

Insurance & Trust Co., at 52 Wall Street, died on Wednesday
at Summit, N. J. Mr. Corning was in his fifty-sixth 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 clubs, and was a veteran of the
First Battalion of the Nava.' Militia of New York.
—The State Banking Department assumed charge of the

Carnegie Safe Deposit Co. of this city on the 23d inst. 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 at
115 Broadway. The safe deposit company is a debtor of
the trust company; the current month, it is stated, it failed
to pay over to the Department the proportionate gross re-
ceipts exacted by the latter to clear the indebtedness, and it
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. MT. Van Tuyl's
statement to this effect says:
The Carnegie Safe Deposit Company's statement to the Banking Depart-

ment shows that the company owed on notes $403,975, and that 993 shares

of its stock were carried on the books of the failed Carnegie Trust Co. as an

investment. These shares were of the par value of $100, and were carried

on the Carnegie Trust Co's books at a book value of $163,821, making the

total indebtedness of the safe deposit company to the trust company $567.-
796. Of the Carnegie Trust Co's investment, 973 shares of the safe deposit
company were placed with the failed Aetna Indemnity Co. in connection
with a bond given to the State of New York to guarantee the safety of de-
posits of State funds in the trust company.

Until Sept. 1 one-third of the gross receipts of the Carnegie Safe Deposit
Co. were turned over to the Banking Department to be applied on the in-
debtedness of the company to the failed Carnegie Trust Co. Interest is due
on the Carnegie Safe Deposit Co's loan, and for the month of September the
company has failed to turn over to the Banking Department the propor-
tionate gross receipts which the Department exacted..
The company has been given every possible opportunity to put the con-

cern in shape satisfactory to the Department. Not being able to do so, the
directors of the safe deposit company agreed with the Superintendent that
the best interests of the company would be served by the Department tak-
ing possession of its business.
The action does not in any way Jeopardize the rights of the boxholders,

as the business of the safe deposit company is to be continued in the usual
manner by the Banking Department under the direction of Special Deputy
Superintendent Egbert.

—An application to compromise three claims held by the
Carnegie Trust Co. of this city against concerns in which
William J. Cummins, a director of the trust company, held
a large interest, was granted by Supreme Court Justice
Gavegan 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. Cummins), and approximately
$100,000 of the amount involved is to be secured by a mort-
gage on real estate held by Patrick Ryan, of Youngstown,
Ohio. Superintendent Van Tuyl, who recommended the
acceptance of the offer, while not guaranteeing the financial
responsibility of the Cummins brothers, pointed out that the
arrangement secured the trust company to the extent of at
least the $100,000 represented in the mortgage, whereas the
return 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 a junior clerk-
ship in the Guaranty Trust Co., remaining with it until
1898, 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 occupied until his recent promotion.

—A discharge from bankruptcy, recommended by Referee
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 May
1909. In the schedules in bankruptcy filed in June 1910 the
liabilities were placed at $1,480,840, and the nominal assets
at $444,280. The payment of a 2% dividend to creditors
was authorized in June of the present year.

—From the local agency of the Royal Bank of Canada we
learn that there is no truth in the report that that institution
has absorbed the Colonial Bank, a London institution with a
number of branches in. the West 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
ants' Bank of Boonton, N. J., and the institution is now
in process of organization. The authorized capital is $75,000
and the stock is being issued at $125 a share, so as to provide
a surplus. The organization board has selected William C.
Salmon as Chairman, J. Wesley Mutch!er as Treasurer and
F. L. Finlaw as Secretary. The bank will occupy the first
floor of the new Times Building. Its capital has been under-
written by the banking house of Clarence Hodson & Co.
of Newark.

—At the annual election of officers of the Boston Stock
Exchange on Monday, Henry Hornblower, of the banking
house of Hornblower & Weeks, was chosen President, suc-
ceeding Lyman B. Greenleaf, who had held the presidency
since 1896. Mr. Hornblower has been a member of the Ex-
change since 1888, and has served for some years as a mem-
ber of its Governing Committee, as well as its Vice-President.
He is President and a director of the Cross Paper Feeder Co.
trustee of the Boston Suburban Electric Companies and a

director of a number of organizations. As Vice-President ol
the Exchange, he is succeeded by Harry fl. Gay, of Gay &
Sturgis.
—John W. Weeks, another member of the firm of Horn-

blower & Weeks, as well as a member of the National Mons=.
tary Commission, reviewed "The Work of the Monetary
Commission" before the National Association of Cotton
Manufacturers in Annual session at Manchester, Vt., on
Thursday. Mr. Weeks pointed out the defects in our present
currency system which the Aldrich plan is meant to correct,
and in advocating the proposed legislation said:
"I am optimistic enough to hope that the report which the Commission

will make next winter will be accepted and that the bill aeoompanying It

will become a law. Certainly there is to-day no more important question

before the public, and there cannot be one more important for Congress to

consider than this. It will do more to preserve the stability of our com-

mercial affairs and develop our foreign trade than any similar measuru

which has been considered since the days of the Civil War. I hope tho

plan may receive the consideration and cordial support of this association.

which, as much as any other, is dependent on stable oonditions and the

possibility of obtaining, at reasonable rates of interest, the necessallt
capital to conduct Its business under all conditions."

—James C. Fenhagen this week tendered his resignation

as Vice-President and Cashier of the Maryland Nationak Bank
of Baltimore; to take effect Oct. 1. Mr. Fenhagen rtsign$
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 succeed Mr. Fenhagen an
Cashier. Frank McC. Leeke became an Assistant Cashier
of the institution some weeks ago.

—An item of interest to Eastern bankers is the preliminary
announcement made by the Pennsylvania RR. with regard
to its "Bankers' Special Tour" to the annual convention Of
the American Bankers' Association, which meets in New
Orleans Nov. 20-24. This train de luxe has been made poe.sit
ble through the efforts of a special committee appointed bg
the retiring President, William A. Law, of the Pennsylvania
State Bankers' Association, at its annual meeting in June
last. The committee consists 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 President of the Farmers' & Mechanics' National'
Bank, Philadelphia. The "Special" will be of the highest
grade of all steel equipment, the counterpart of the famous
18-hour train between New York and Chicago: The train
leaves the new Pennsylvania station, New York, on the
evening of Nov. 16 and will run by way of Philadelphia, Har-
risburg and Hagerstown to Luray, where the morning of the
17th will be spent inspecting the wonderful Luray caverns.
The next stop of interest will be the Natural Bridge, Virginia,
where a drive of three miles will be had to one of the marvels
of the world. From Natural Bridge the train goes direct
to Chattanooga, where a day will be spent on Chickamauga
Battlefield, Missionary Ridge and Lookout Mountain. The
following morning will bring the party to New Orleans. Thp
return journey will also be one of especial interest, includin,
as it will , a stop at Birmingham, the steel centre of the South,
and a full day in Asheville, the capital of the far-famed
"Land of the Sky." Letters and requests for reservations
may be sent to D. N. Bell, Assistant General Passenger
Agent, Philadelphia, or to Colin Studds, D.P.A., 263 Fifth
Avenue, New York.
—The latest statement of the Mellon National Bank Of

Pittsburgh, issued on Sept. 1 in response to the last call ol•
the Comptroller of the Currency, indicates the continuous
growth and prosperity of this progressive Pittsburgh instil-
tution. On that date its deposits reached $38,141,288, its
capital, surplus and undivided profits amounted to $7,54711-
306 and the resources aggregated $49,510,276. When the
T. Mellon & Sons Bank became the Mellon National Bank in
1902, the resources were $10,491,947. Since then growth
has been steady. Sept. 1 1910 the bank's assets stood at
$46,427,345; at the call of June 7 1911 they were $47,677,117„
while in the latest statement (Sept. 1) the figures are, as
stated, $49,510,276. Satisfactory service to a constantly
growing number of customers, including banks, business
houses and individuals in all parts of the United States, ex-
plains in large measure the high place this bank holds among
the great banks of the country. The Mellon National Bank
has one of the strongest and most representative boards of
directors in Pittsburgh:

—The proposition to merge the business of the Columbia
National Bank and the Union National Bank of Indianapolis.,
in accordance with plans reported in our issue of the 2d inst,
was ratified by the stockholders on the 23d inst. It is prc).
posed to liquidate both banks and to fon* a new institution
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under the name of the National City sank. It is expected
that the details incident to the establishment of the new
organization will be completed in two months.
—The following new members have recently been added

to the board of the Kaspar State Bank of Chicago: II. E.
Otte, Vice-President of the National City Bank of Chicago;
V. F. Mashek, Vice-President of the Pilsen Lumber Co.;
C. J. Vopicka, President of the Atlas Brewing Co., and
George C. Wilce, Vice-President of the T. Wilce Company.
—Permission to organize the Lawndale State Bank of

Chicago, with a capital of $200,000, has been granted by the
State Auditor to F. G. Hajicek, J. J. Solat, J. F. Polak and
3. Kopecky.
—Greenebaum ions' Bank & Trust Co., Chicago, has

declared a first quarterly dividend of 2%, thus establish-
ing an annual rate of 10%, which is rather unusual for a
new incorporation. But Greenebaum Sons as private
bankers claim to be the oldest banking house in Chicago,
having been founded in 1855, and their very profitable real
estate department contributed greatly to the initial success
of the new State. Bank & Trust Company, incorporated
June 14 1911. According to the statement of Sept. 2 1911,
the resources of this institution are approximately $4,000,-
000; deposits nearly $2,500,000; undivided profits, $80,000.
—C. C. Hendrie, who has been connected with the First

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 Cashiers being
J. C. Houston, F. J. Denison and D. 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-President; F. H. Parsons,
Cashier, and J. H. Black and E. W. Tucker, Assistant
Cashiers. The capital .is $200,000.
—On the 19th inst. the Night & Day Bank of Oklahoma

City, Okla., changed its name to the Wilkin-Hale StateBank. Its entire capital was purchased last June by J. L.Wilkin, formerly Vice-President of the State National Bank
of Oklahoma City. Kr. Wilkin, with John M. Hale, a Vice-President of the State National, will direct the affairs of thereorganized bank.
—Our readers will learn with much regret of the illness of

Charles H. Huttig, the well-known St. Louis financier, and
President of the Third • National Bank of that city. Mr.
Huttig underwent an operation several days ago in the
Presbyterian Hospital of this. city. His condition yesterday
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 rwill be able to resume his many activities.
—The deposits of the First National Bank of Chattanooga,

Term., show a considerable increase during the past ten
months, having advanced from $5,218,864 on Nov. 10 1910
to $5,934,615, as shown by the recent statement of Sept. 1.
Aggregate resources now reach $7,587,212. This old insti-
tution, of which Charles A. Lyerly is the well-known head,
is now occupying 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
IL S. Chamberlain and J. T. Lupton, Vice-Presidents; C. C.
Nottingham, Active Vice-President; J. P. Hoskins, Cashier,
and W. H. De Witt, Assistant Cashier. •

charter for the Central National Bank of Richmond,
Va., with a capital of $250,000, was issued by the Comptroller
of the Currency on the 20th inst. The institution has pur-
chased the good-will, lease and all other properties and assets
of the Bank of Commerce at 307 East Broad Street, which
had previously been operated as a branch of the Bank of
Commerce &Trusts. The Central National occupies the same
location as that of the oriper Bank of Commerce, and its
Opening occurred on the InSt h5t. Its management consists
of Charles Hutzlet, President; Charles A. Peple and W. II.
Schwarzchild, Vice-Presidents, and P. E. W. Goodwin,
Cashier.

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

as Secretary of the Association pointed out that there had
been but one failure in the State during the year—the Com-
mercial Bank of Vancouver—and ventured the opinion that
had the Legislature at the last session enacted into law the
bill placing failed banks in the hands of the State Examiner,
the affairs of that institution might have been settled long
ago and the bank reopened on a sound, conservative basis.
This bill, as well as the uniform warehouse receipts bill, will,
it is stated, be again urged for passage at the next session of
the Legislature.
—Frank 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 intent 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.
—Four of the directors of the Sovereign Bank of Canada,

at Toronto, are held liable to the bank for $187,794 on promis-
sory notes in a judgment handed down in the Court of Ap-
peals at Toronto by Justice Garrow on the 13th inst. The
notes, according to the Toronto "Globe," "were given by the
directors for the alleged purpose of nominally covering the
illegal purchase of the bank's stock by the bank itself. As a
result of this test case, sums totaling $400,000 will be due
the bank in a similar manner." The judgment, it is stated,
reverses the decision of Chancellor Boyd, who held that the
directors were not liable. The action was brought against
Donald McMillan, Donald D. McMillan, James McPhee 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 case will again be appealed.
—It is announced that C. A. Wiley and P. H. Updike,

who recently secured an interest in the Exchange National
Bank of L mg Beach, Cal., have purchased controlling inter-
est in the State Bank Of Long Beach. The holdings acquired
in the latter amount, it is stated, to 501 shares out of a total
of 1,000 shares. They have been elected vice-presidents
and directors 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 $2,039,152 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 Reserve Fund, thereby increasing
that fund to $16,750,000. After making this transfer and
deducting the remuneration to directors, there remained for
appropriation $4,717,844, out of which the payment of a
dividend of £2 per share was recommended (viz., £240,000),
which, at the rate of the day, is. 9Md., will absorb $2,679,-
070, leaving a balance of $2,038,774 to be carried forward.
The bank has a paid-up capital of $15,000,000, and in addi-
tion to its Silver Reserve Fund of $16,750,000, has a Sterling
Reserve Fund of $15,000,000. On June 30 1911 its current
accounts stood at $155,653,482, while its fixed deposits
amounted to $115,747,953. The total assets on that date
were $359,126,244. Wade Gard'ner, 36 Wall St., is the
New York agent of the institution. •
—William Baxter of 88 Wall St., the New York agent of

the Chartered Bank of India, Australia and China, an-
nounces that the corporation has opened a branch at Puket,
Siam. The Chartered Bank of India, Australia & China
(head office London) now has thirty branches in operation.
—H. Mackenzie, New York agent of the Anglo-South

American Bank, Ltd., 60 Wall St., this city, has received
adviccs from the head office of the company at London that
a 5% dividend has been declared for the half-year, making
10% for the year. The cable also states that £20,000 has
been placed to the reserve fund, £6,250 to the officers'pension fund, £51,081 has been applied to depreciation inthe capital employed in Chile, 10% bonus is given to thestaff and £40,100 is carried forward. The paid-up capitalof the bank is £1,250,000 and the reserve fund £850,000.The Anglo-South American Bank, Ltd., maintains branchesin the principal cities of Argentina, Chile, Uruguay, and inHamburg. H. Mackenzie is also New York agent for theNational Bank of Australasia, Ltd., and the National Bankof South Africa, Ltd.
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English Financial Markets-Per Cable.
"London.

Week ending Sept. 29. Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz 6 2431 2431 2431 2435 2431 24 5-16

COn.soli, 235 per cents  7731 7735 775-16 7734 773-1 775-16
For account  7731 7755 77 5-16 7754 7734 77 5-16

French Rentes (in Paris)_fr_ 94.10 94.10 94.2235 94.10 94.05 93.85

Amaigathated Copper Co_ __ - 5435 50 48 o055 4834 50

American Smelt. & Ref. Co_ . 643161 
03

hAnaconda Mining Co  65(i 634 
6136 6236 60
631 634 635 635

Atchison Topeka & Santa Fe.105 105 10434 10634 10435 10515

Preferred  10434 10435 10434 105 10435 10435

Baltimore & oho  ps34 9835 , 9731 0834 97
  8835 

9635

Preferred ' 88 88 88 88M 8835

Canadian Pacific 23355 '23134 23234 23435 23234 232

Chesapeake & Ohio  723( 7235 72
18 • 18 H 18 

7235 7135 72

Chicago Great Western  1. 18 18

Chicago Milw. & St.. Paul__ _115 11434 113 114
2335 23 23g 23 

11035 111

Denver & Rio Grande 
Preferred   48 48 47 

2255 23
4735 4734 4)3

Erie  3134 3155 3234 3235 3134 3134

'First Preferred  8135 51 5034 52 51 51

Second Preferred 1:439135 1432 14134 4234 4134 4134H „i 39
Illinois Central  139 139 140

Louisville & Nashville 14234 14235 14234 14334 14334 14434
,

Missouri Kansao & l'exas..... ,4 2935 28
Preferred .   65 65

36M 37 
65 

29M 29M 29
65

Missouri Pacific  37 37% 31M i11V 

Nat. RR. of Hex., 1st Pref._ 67 67 66 67 66 66 .

Second Preferred  2934 2931 2931 3055 30M 30-

N. Y. Central & Hudson Riv.105 105 105 106 10334 105

N. Y. Ontario & Western  3934 3931 39 4034 40

Norfolk & Western 10334 10334 10334 103;5 103 104

Preferred   9335 _ _ ., 92 92 91

Northern Pacific 117 117- - 11634 11735 115M 11;i

7611;1 761"134, 760131 76111 476071%: 763091 M%aPennsylvania  
aReadin7, Company 

aFIrst, Preferred  46 46 46 46 46 46

a-Sceond Preferred  4734 ____ 47 47 

Rock Island  2435 24 2334 2434 2435 24

Southern Pacific 10834 10334 10334 Ito c108,14 10834

Southern Railway  21154 27 2534 .2635 2534 2631

Preferred   65 65 6434 65 65 6435

Union Pacitie 16455 16235 16234 16435 16234 16434

Preferred   92 9235 92 93 92 92

U. H. Steel Corporation  5834 5734 5834 6131 6034 6.334

Preferred  10935 109 10835 113 112 113

  1335 13% 13Wabash  1334 llm 1035

Preferred _   2534 25 25 2534 22 2135

Extended 4s  59 59 59 59 5335 53

a Price per share. b £ Sterling. c Ex-dividend.

golnmerciat and kaiscelantonsAms
Canadian Bank Clearings.

Clearings ast-,
Week ending Sept. 23.

Inc. or

SPI-
-V, -- - s
Dec 1 1909. I 1908.

Canada- $ 8
----- ---

1911. 1910.

Montreal   42,632,253 41,509,192 -4.2 33,647,339 30,733,874

Toronto  33,899.857 28,987,127 +16.9 26,4003,00 23,059,300

Winnipeg   21,624,967 19,373,234 +11.6 16.537,270 13,113,220

Vancouver   10,875,567 10,188,404 +6.7 6,898,658 4,376,846

Ottawa  4,484,790 4,148,288 +8.1 3,536,010 3,072,476

Quebec   2,490,384 2,265,756 +9.9 2,154,123 2,310,538

Halifax   1,709,114 1,737,214 -1.6 1,719,183 1,481,843

Hamilton   2,204,337 1,908,171 +15.5 1,549,653 1,386,086

St. John  1,293,651 1,393,203 -7.2 1,332,384 1,400,261

Calgary   3,964,381 2,886,527 +37.3 2,367,751 1,463,984

Victoria  2,396,360 2,027,047 +18.2 1,407,874 1,149,935

London   1,279,800 1,175,286 +8.9 1,113,348 992,691

Edmonton   2,651,943 1,508,861 +75.8 1,007,211 737,340

Regina   1,348,964 903,919 +49.2  

Brandon  544,677 528,188 +3.1  

Lethbridge  592,766 493,615 +20.1  

Saskatoon  1,362,604 Not include d in tot al.

Moose Jaw  916,233 Not include 6 in tot al.

Brantford   526,411 Not include d in tot al.
---- ---- --- --- ---

Total Canada  133,993,811 124,034,632 +8.0 99,670,816 85,278,307

DIVIDENDS.

The following shows all the dividend
s announced for the

future by large or important corpo
rations:

Dividends announced this week are printed in. italics.

Name of Company.

Railroads (Steam).
Baltimore Chesapeake & Athudie, pref.. -

Belt RR. & Stock Yards, lnd., pref. (qu.)

Boston & Albany (guar.) 
Boston & Halite. emit,. /qua, _

Boston & Providence, guaranteed (guar.)

Boston Revere Beach & Lynn (guar.) 

Canadian Punk, corn. (guar.) (No. 61) 

Preferred
Central RR. of New Jersey (glum) 
Chesapeake & Ohio (quar.) 
Chic. & East. III., pref. (guar.) 
Chicago Memphis & Gulf, preferred 
Chicago & North Western, coin. (guar.)

Preferred (guar.) 
Chicago Rock Island & Pao. Ry. (guar.).
Colorado & Southern. 1st and 28 pref 

Delaware Lackawanna & Western (guar.).

Fitchburg, preferred (guar.) 

Georgia lae. & Banking (guar.) 

Grand Trunk, guaranteed 

First and second preferred 

Great Northern (guar.) 
Interborough Rapid Transit (guar.)._ 

_ _

Extra  
Joliet & Chicago, guar. (quar.) 

Kansas City Southern, pref. (guar.) 

Maine Central (guar.) 
Manhattan Ity. (guar.) (No. 110) 

Minn. St. Paul & S. S. M., corn. & 
pref 

Leased lines 
Newark & Bloomfield 
N. Y. Central & Hudson River 

(guar.)._

Now York & Harlem, common and p
ref...

N. Y. Lackawanna dr Western 
(quar.)....

N. Y. N. H. & Hartford (guar.) 
Norfolk Southern (lituir.) 
Norfolk & Western, pref. (guar.) 
Northern RR. of New Hampshire (quar.)
Norwich & Worcester, preferred (guar.)

()Id Colony (guar.) 
Pittsb. Bessemer & Lake Erie, common_ _
Pitt.s. Cl n. Chic. & St. L.. corn. & pref. (gee)

Per
Cent.

3
1M
2
1
235
135
235
2

13.1
135
134
1%
2
134
2
235
134

2
235

235
1
14

135
131
334
2
3
135
2
IM
2

134
2
134
134
13,1

When
Payable.

Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Nov.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct
Oct.
Oct.
N.
Nov.
Nov
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.

Books Closed.
Days Inclusive.
--------

2 Holders of rec. Sept.15a
1  
30 Holders of rec. Aug.3Ia
2 Holders of rtse 'toot to
2 Holders of roe. Sept.20a
2 Holders 01 rec. Sept.23a
30 Sept. 2 to Oct. 4
30 Sept. 2 to Oct. 4
I Holders of rec. Oct.20a
30 Holders of rec. Sept. so
2 Holders of rec. Sept.16a
1  
2 Holders of rec. Sept. la
2 Holders of rec. Sept. la
30 Holders of rec. Sept. 15a
2 Sept. 26 to Oct. 2
20 Holders of rec. Oct. 5a
1 Sept. 2 to Sept. 10
15 Oct. 1 to Oct. 15
11 Sept. 23 to Oct. 26
11 Sept. 23 to Oct 26
1 Holders of rec. Oet.18a
2 Holders of rec Sept.15a
2 Holders of rec Sept.15a
2 Sept. 23 to Oct. 2
16 Holders of rec. Sept.30a
2 Holders of rec. Sept.15a
2 Holders of rec. Sept.15a
16 Holders of rec. Sept.22a
I Iloiders of rec. Sept.200
2 Holders of rye Sep, .22a
16 Holders of ree.Sept.21a
2 Holders of rec. Sept.22a
2 Holders of rec. Sept.15a
30 Holders of rec. Sept .16a
2 Holders of rec. Sept.29a
18 LI-alders of rec. Oet.31a
2 Holders of rec. Sept. 4a
2 Sept. 17 to Oct. 1
2 Holders of rec. Sept. 9a
1 Holders of rec. Sept. 15
25 Holders of rec. Oct.16a

Name of Company.
Per When
Cent. Payabk

Railroads (Steam) (Concluded).
Pittsb. Ft. W. & Chic., reg. guar. (quar.)

Special guaranteed (guar.) 
Railroad Securities ,preferred 
Reading Company, second preferred_ _ _ _

St. Louis & San Francisco-
Chic. & E. III., pref. stk. tr. etts. (cm.).

K. C. Ft. S. & M., pref. tr. ctfs. (qu.).

Southern Pacific (guar.) (No. 20) 
Sow/tern Railway, preferred  

Mobile & Ohio stk. tr. culls 
Toledo St. L. & Western, pref. (guar.)._

Union Pacific, common (quar.) 
Preferred  

United N. J. RR.&Canal Cos.,gtzar.(qu.)

Utica & Black River 
West Jersey & Seashore 
Wisconsin Central, preferred 

Street and Electric Railways.
Auburn & Syracuse Elec. RR., 7.ref. (gut).
Aurora Elgin & Chic. RR., corn. (quar.)_

Preferred (guar.) 
Bangor Railway & Electric (guar.) 
Boston suburban Eke. Cos., pref. (guar.).
Brazil Railway, preferred (guar.) 
Brooklyn Rapid Transit (gunr.) 
Capital Traction, Wash., D. C. (trillar.),
Carolina Pow. & Lt., pref. (qu.) (No. IU)
Central Pennsylvania Traction 
Chattanooga Ry.&Lt., pref. (qu.)(No.9)
Chicago City Railway (guar.) 
Cincinnati & Hamilton Trim., coin. (qu.)

Preferred (guar.) 
Cin. Newp. & Cop. L. & Tr., cam. (De.). _

Preferred (guar.) 
Cincinnati Street Railway (guar.) 
City Sty., Dayton, Ohio, common (guar.)

Preferred (guar.) 
Cleveland Railway (guar.) 
Col.(0.)New.& Zanesv. Elec.Rv.,pf.(ernI)
Dallas Electric Corp., 1st pref. (No. 5)- - - -
Second preferred (No. 8) 

Dayton & Troy Elec. fly , corn. & pf.(qu.)
Denver & Norhwestern Re,. (guar.) 
Duluth-Superior Traction, corn. (qu ar )

Preferred (guar.) 
Pt. Smith Light & Tract., pref. (guar.)._ _
Halifax El. Tram., Ltd. (gar.) (No. 59)
Honolulu Rap. 7'ran. & Land, cons. (MO
Houghton Co•inty Traction, corn. (No. 5)

Preferred (No. 7) 
Illinois Trac'ion, preferred (guar.) 
Kokomo Ma don & West Trae., pref 
Lake Shore El. fly.. let pref. - -
Lehigh Valley Transit, preferred 
Louisa. & N0'. fly. & Lt.. pf. A .&B.(qu.)
Louisville Traction, common (guar.)._  

Preferred  
Manchester (N. II.) Tr., L. & P. (v.)._ _
Manila El c. RR. & Ltg. Corp. (quar.). _
Memphis Street Ru.. Pref. (var.) 
Nashville fly. et, Light, corn. (guar.) 

Preferred (guar.) 
New Orleans fly. & Light, Pref. (quar.)..
New York State Rye., corn. (guar.)._ _ _

Prefrrred (guar.) 
Nor. Ohio 'Frac. & Lt.. pref. (quat.)___ _
Ohio Traction. common (guar.) 
Oklahoma Railway. preferred (guar.)._ _

Omaha & Council Bluffs St.Ry.,00m.(qu.)
Preferred (quar.) 

Ottawa Electric fly. (guar.) 
Om/nom Re,. cr. Light, pref. (gnat.). 
Philadelphia Company, common (guar.).
_Common (extra) 

Philadeinhia Traction 
Portland (Maine) Railroad 
Porto Rico alRe ) Ltd., common (gnat.).

Preferred
Public Service Corp. of N. J. (guar.)._ _
Republic Re,. ctr Pt. (quar.) (No. 1) .

Rio de Janeiro Tram., L. & P. ltd. .(qu.)
St ..Tos.Rv (qu.) (No. 36)
Sao Panto Train., Lt. & Pow., dm. (go.)
Scioto Vail. Trim., let. pref. & pref. (qu.)

Seattle Elec. Co.
' 

corn. (guar.) (No. 13)
Preferred (No. 22) 

,Sprtno fie/4 d• Xenia Rv., Pre (quar.).. -
Stark Electric Railroad (guar.) 
Syracuse Rapid Transit, common 

Preferred (guar.) 
Terre Han.° Ind. & East. Tr.,pfd.(qu.)
Toronto Sly. (guar.) 
Trl-Cite It'. & Vat, ore?. (e'ear.)
Twin City Rap. Tran.; Minn., torn. (qu.)

Preferred (aunt.).  
Union fly., Gas & Elec., pref. (guar.)._
Union Tr ,• ton of Indiana, preferred._  
Union Utilities Co., W. Va., corn. tqu.)..
Preferred  

United Light & Railways, first preferred_
Preferred 

United Tree. & Elec. Providence (quar.)
Utica Mohawk Valley By., corn. (qu.).-

Preferred (Var.) 
Virginia By. & Power, cont. (No 1) _ _ _ _
Washington-Va. fly., corn. and pref 

Washincton Water Power, Spolume (qn.)

West End Street, Boston, common....

Vetlern 011to Re,., lit pre/. (quar.)- - -
Second preferred (guar.) 

West India Elec. Co., Ltd. (qu.) (No. 15)
Wheeling Traction (guar.) 
Winnipeg Electric fly. (guar.) 

Youngstown & Ohio R07. RR.. pref. (qu
Banks.

Aetna National (guar.) 
Broadway, Brooklyn (guar.) 

Century 
Chaee National (guar.) 
Chelsea Exchange (guar.) 
Citizens' Central National (guar.) 

Coal & Iron National (quar.) 
Colonial (guar.) 
Commerce, National Bank of (guar.).- - -
Fifth Avenue (guar.) 
First National (attar.) 
First National, Brooklyn (guar.) 
Porertl. National (guar.) 
Gallatin National (No. 158) 
Garfield National (quay.) 
Hanover National (gust) 
Irving National Exchange (guar.) 

Libertu National (guar.)
Mann ',let were' National, Brooklyn (guar)

Market & Fulton National (guar.) 
Mercantile National (ouar.a 
Metropolitan (guar.) 
Mount Morris (guar.) (No. 47) 
Nassau National, Brooklyn (guar.) 
New Nc'thriturd 

In Oct.
131 t.
2 at.
2 Nov.

135 at.
1 et.
1;5 t.

C.'
2 sat.
I et.
235 at.
2 kt.
234 et.
354 apt.
235 ccl.
2 set.

134 Sat.
X •et.

134 sat.
lx Set.

131 Oct.
135 et.
134 Oct.
135 et.
155 eat.
3 )et.
135 et.
234 elite
3451.
131 L.
134 t.
134 et.
134 t.
131 sot.
135 t.
134 et.
135 itt.
3 et.
3 sat.
IM -epa.
2 Ott.
134 Oet.
1 Oct.
13-3 Oct.
2 et.
135 Sept.
235 Oct..
3 Oct.
154 5 t.
3 Oct.
1% Oct.
1 Nov.
,1 (Jet.
1 Set.
234 Oct.
2 Oat.
111 Oct.
1;4 Sept.
1 Oat,
IX Oct.
134 Oct.

Oct.154 
Oct.131 

• 134 Oct.
I Oct.
131 Oct.
1 Sept.
134 Sept.
2% Oct.
134 Oct.
134 Nov.
54 ovf

$2 Oct.
2 Oct.
1 Oct.
111 Oct.
1% Sept.
134 Oct.
134 Nov.
13‘ Oct.
234 Oct.
134 sat.
15‘ Oct.
3 it.
I% it.
31 t.

I pt
134 .ept.
155 pt.
2 Oct.
154 S I.
134 Oct.
131 Oct.
134 Oct.
2% Oct.
34 Oct.
3% Oct.
1;4 )et.
5( let.
131 Oct.
1 epl.
134 ept.
1 /et.
135 ov.
2 ct.

31.75 Oct.
155
134 ct.
135 Sit.
I et.
3 t.
I t.epi.

2 St.
Oct.

• 134 t.
5 ct.
2 St.
134 Set.
134 Oct.
2% Oct.
2 sat.
25 Set.
7 Oct.
2 Get.
2 Set.
7 Oct.
3 Sept.
4 set.
2 Oct.

Oct.
5 - Oct.
3 set.
134 Oct.
2 Oct.
3 Oct.
2% Oat.
235 Oct.
4 Oct.

Dooley Clos-cel.
Bays Inclusive-

..P''
3 ,pl. 10 to Oct.* 2
2iScpt. 10 to Oct. 2
2ffloldens of rec. Sept.30a
10 Holders at reg. OCt.2I4

2 ep1. 17 to Oct. 2
2riept. 17 to Oct., 2
' 1 enders of war'itt No.20
30 foklers of me. Oct. 14
2 olders of res. Sept.15a

113 Holders of roe. Sept.30a
2 .ept. 12 to Oct.- 10
2 Sept. 12 to Oct. 10
10 Sept. 21 to Oct. 1
30 olders of roe. Sept.] 5a
2 Holders of rec. Bept.15a
2 Holders of res. Sept. 14

VS Holders of rd. Sept.30a
10 Sept. 29 to Oct.. 0
10 cpt. 23 to Oct.. 9
1 Holders of rec. Sep1.15a
16 Holders of rel. Oct. Sc
5 at. 1 to Oct.'
I Holders of res. Sept. Da
I Sept. 15 . to Sept. 30
2 Holders of rec. Sept.27a
I pt. 22 to Sept. 30
2 Holders of ten. Sept.16a
30 ept. 90 to Sept. 23
2 TS. 20 to Oct: 1
2 pt. 20 to Oct. 1
15 et,. 1 to Oct, 15
15 let. 1 to Oat. 15
2 pt. 12 to Oct. 1
2 p1.21 to Oct. 1
2 p1.21 to Oct. 1
I Holders of rce. Bept.18a
I 'ept. 26 to Oct. 1
9 Holder's of ne. Oct. la
9 Holders of rte. Oct. 4a
30 Sept. 17 to  
10 Holders of res. Oct. 1
2 Holders of res. Sept.16a
Holders of me. Sept.16a

16 Holders of ma. Sept. 30
2 Sept. 20 to Oct. 2
30 Sept 28 to Sept. 80
2 Holders of rem. Bepti.204
2 Holders of req. Seph20a
1 Holders of res. Sept.15a
1 Holders of roe. Sept.30a
I Hoidens of res. Sept.20a
10 Holders of rd. Oct. 31

pt. 28 to Sept 30
1 ept. II to Sept.15
I .ep1. 11 to Sept. 15
14 Hokleis of roe. Oct. 2a
2 Holders of roe. Sept:184
30 Sept. 21 to Sept. 30
2 Holders of reo. Sept.23a
2 Hoklers of mo. t3ept:23a
10 Oet. 1 to Oct. 10
2 Holders of res. Sept.23a
2 Headers of roe. Sept.23a
I Holders of reo. Sept.15a
2 Holders of rd. Sept.25a
1 era. 2 to Sept. 30
30 as. r7 Oct.
30 Sept. 17 to Oct.. 1
1 Holders of roe. Sept.30a
16 Holders of me. Stilt. 31)
1 Holders of rel. Oct. 2a
1 Holders of rd. Oct. 24
2 Sept. 12 to OW 1
2 Sept. 24 to Oct. 1
2 Holders of res. Sept. 22
2 Holders of tea. Sept. 22
30 Sept. 30 to Oct. 1

Holders of res. Sept. 30
1 Holders of reo. Oct, 10
Holders of tee. Sept.15a

2 Holders of roe. Sept.1 la
1 Holders of roe. Sept.25a
16 Holders of rd. Oct. 20
2 Holders of tee. Sept.16a
30 Holders of rd. Sept.29a
1 sept.28 to Oct. 2

30 Holders of rte. Sept.264
30 Holders of req. Sept 204
30 Sept. 22 to Oct. 1
1 Holders of roe. Oct.154
2 Holders of ree. Sept. 13
2 Holders of res. Sept.12a
2 Holders of rd. Sept,15a
2 Holders of roe. Sept.18a
2 Sept. 28 to Oct. 2
I Holders Of rev. Sept.:7.5a
1 Holders of re*. Sept.25a.
1 pt. 21 to Oct. 1.
1 Sept. 21 to Oct., 1
2 Sent. 13 to Sept. 17
30 Holders of res. Pept.26a
30 Holders of tee. Sept:264
20 udder, of rte. Oct. 7a
1 October 18
2 Holders of rce. Sept.15a
1 Sept. 24 to Oct. 1
1 Holders of zoo. Sept.27a
I Hoklers of rev. Sept.27a
2 Sept. 25 to Oct. 2
14 Oct. 1 to Oct, 16
2 Holders of roe. Sept.22a
30 Holders of rd. Sept.29a

I Holders of res. Sept. 26
1 Sept. 13 to Sept. 30
2 Sept. 211 to Oct. 1
1 Holders of roe. f3ept.30a
1 Sept. 30 to Oct. 1
2 Holders of ree.Sept.28a
2 Holders of rec. Sept,. 13
I Holders of res. Sept.20a
2 Sept. 23 to Oct. 2
2 Holders of ree. Sept.30a
2 Holdero of rd. Sept.30a
2 Sept. 28 to Oct. 1
2 Sept. 27 to Oct. 1
6 Holden of res. Oct. 2
30 Sept. 21 to Oct; 1
2 Sept. 22 to Oct; 1
2 Sept. 22 to Oct. 2
2 Holders of roe. Sept.30a
2 Sept. 23 to oft.
2 Sept. 20 to Oct. 1
2 Sept. 24 to Oct: 2
2 Sept. 23 to Oct.
2 Sept. 21 to Oct. 1.
2 Sept. 27 to Oct. 1
I Holders of rec. Sept.30a
2 Holders of reo.Sent.22a
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Name of Company.

Banks (Concluded).
It, educe Bxchange, Nets York (No. 533_
Prospect Park, Brooklyn (guar.) 
Ereaboard National (guar.) 

d National (guar.) 
VIilngton Heights. Bank of (quar.) 

Trust Companies.
Hankers' (guar.) 
Brooklyn (guar.) 

Ktral (guar.) 
umbia (guar.) 

Empire (guar.) 
Equitable (quar.) 
Otitaranty (guar.) 
Knickerbocker (guar.) 
lawyers' Tit. Ins. & Trust (qu.) 0. 52)Long Island Loan & Tr.. Bkiya.(quar.).Mechanics of New Jersey (guar.) (No. 49)Metropolitan (guar.) (No. 59) Mutual Alliance (guar.) 
Mutual of Weatehester County (quar.).--

aeivi York (guar.) 
dard (guar) 
e Guarantee & Tritst (guar.) 'ITust Company of America (guar.) - - --Union (guar.) 

EL S. Mt7e. & Trust (guar.) 
W.oshington (guar.) 

Noi Fire losurauce.
CitY of New York (guar.) 
Hanover (guar.) (lre. 120) 

Miscellaneous.
Aeolian, Weber Piano & Pianoli40.(gu.Allionce Realty (guar.) 
Ainr. Agricul. Chem.. pref. (No. 2$)---
Alherican Bank Note. preferred (quar.)__Aga. Beet Sugar, pref. (guar.) (No. 49). 
MN.Brake Shoe & Pdy.. corn. & pf. (qu.)
Alnerican Can, preferred par.) 
Ather Car & Edy.. corn. guar.) (No. 36)
Preferred (guar.) (No. 0) 

American Caramel, preferred (quar.)-- _
Arnetican Chicle. preferred (guar.) 
American Express (quar.) 
Atherfcan Gas & Elec., common (quar.)_

Preferred (guar.) 
Aniateart Glue. common 

• Common (extra) 
AM. Iron & Steel Mfg., corn. & pfd.(qu.Ainerican Locomotive. pref. (guar.) ----4)2ertran Mall Corporation, preferred-___American Malting Co., preferred 
irmerkan Manufacturing (guar.) 
Affierfcan Piano, preferred quar.) Airier. Pipe & Construction gear.) 
Alter: Pneumatic Service, let preferred_
Allier. Power & Lt., pref. (guar.) (No. 8)fterican Radiator. contoson (guar.)  A:if/triton &rem (quo?.) 
Abler. Seeding Machine, common (guar.)Preferred (guar.) 
Amer. Shipbuilding. pret. (guar.) 
Am. Smelt. & Refg., corn. (qu.) (No. 32)
Preferred (guar.) (No. 49) 

Amer. Snuff, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Amer. Sugar Refining .corn. & pref. (qu.)
American Surety (guar.) (No. 89) Aerfcan Tele)). & Teleg. (guar.) 

ii erican Tobacco. preferred (quar.)---
er. Typefounders. Comm** (quar.)

Preferred (guar.) 
Adler. Woolen, pref. (guar.) (No. 60)._
American Writing Paper. preferred_ _ .
Aflaconda Copper kfirsing (guar.) (No. 44)
Aftociested Gas & Electric, preferred (guar.
Alsoctated Merch.ants. first pref. (guar.)_
First preferred (extra) 
Second preferred (guar.) 
Second preferred (extra) 

Bell Telephone of Canada (quar.) 
Bell Telephone of Missouri (quar)  
Bell Telephone of l'ennsolvaltia (guar.)_ _
Bergner & Engel Brewing. preferred 
Bliss (E. W.), preferred (guar.) 
Brooklyn Union Gas (quar.) (No. 42)--  Thimswick-Balke-C.ollendor, pref. (guar.)
Buffalo General Electric (guar.) (No. 68)Butte Rico. & Pow., corn. (guar.) (No.41)

brio Iron 
CFrnadfan Canso!. Rubber, Ltd., cont. (qu.)

Preferred (guar.) 
Canadian Gen. BIM. LAC. MIL (guar.Preferred  
Canadian Westin g he Kari, Ltd . (qu .) (No .27)
Extra  

Celluloid Company (quar., 
Central Coal & Coke. ann. (guar.) 

Preferred (guar.) 
Central Leather, pref. (quar.) 
Optral & South America' Teleg. (guar.)
Chic. Juno. Ry. & U. Stk. Yds..cont.(qu.)

Preferred (guar.) 

llcago Pneumatic Tool (guar.) C cago Telephone (quar.)  '
Cities Service, common (monthly) 
• Preferred (monthly) 
tizens' Gas of Indianapolis (No. 4) 

Investing, preferred (guar.) 
• n (H. B.), amnion (guar.) 
• lumbus (0.) Gas Is Fuel, pref. (quar.)_
• umbus (0.) L., II. es P.. cont. (guar.)

referred (quar.) o
Cibmmonwealth Edison (guar.) 
Mosel. Gas, 111.L.&Pow.,Balt.,cora.(qu.)Preferred  
Consumers' Power (Mick.). pref. (qua.?)0Ontinental Paper Bag,com.(qu.) (No.20)Preferred (guar.) (No. 45) 
COrn Products Refining, pref. (guar.)._
( reible Steel, pref. (guar.) (No. 32) 

ban-Amer. Sugar. pref. (quar.) 
mberland Tel. & Tel. (guar.) (No. 112)Delaware Lack. & West. Coal (guar.) 

Detroit Edison (guar.) 
Distillers' Scour. Corp. (guar.) (No. 30). DistillingGo. of America, pretaquar.)- -Dominion Iron Is Steel. Ltd., pref.(No.21)Dominion Steel Corp., Ltd. (qu.) (No. 2)Duluth Edison Elec.. pref. (qu.) (No.22)du Pont Internat. Powder, pref. (guar.).du Pont( ). L) de Nmours Powd. pt. (qu.)Eastern Liiht & Fuel (quer.)- -: Eastman Kodak, common (quar.) 
Common (extra) 
Common (extra) 
Preferred (guar.) 

lblectrical, Securities Corp.. emu. (guar.).Preferred (guar.) 
Electrical Utilities Clorp., pf.(qu.) (No. 6)Electric Storage Battery. corn. & pt.(qu.)

•

Per I Wises
Cent. Payable.

4 Oct. 1
1;4 Oct. 1
3 Oct.
3 Oot.
2 Sept.

6 Oct.
$ Oct.
9 Oct.
3 Sept.
234 Sept.
6 Sept.
8 Sept.
3 Sept.
3 Oct.
3 Oct.
5 Oct.
6 Sept.
134 Oct.
134 Sept.
8 Sept.
4 Sept.
6 Sept.
3 Oct.
12)4 Oct.
6 Sept.

Oot.

234 Oct.
4 Oct.

13( Sept.
2 Oct.
3 Oct.
134 Oct.
134 Oct.
1)4 iept.
131 Oct.
54 Oct.

134 Oct.
2 Oct.
154 Oct.

$3 Oct.
154 Oct.
1.34 Nov.
2 Nov.
1 Nov.
154 Oct.
1m Oct.
02 Nov.

81.24h Nov.
134 Sept.
13( Oct.
2 Oct.
334 Sept,
154 Oct.
2 Sept.
254 Sept.
1 Oct.
154 Oct.
1% Oct.
1 Oct.
134 Oct.
6 Oct.

Oct.
134 Oct.
1% Oct.
3 Sept.
2 Oot.
154 Oct.
1 Oct.
13( Oct.
13( Oct
1 Oct.
60o. Oct.
134 Oct.
13( Oct.
134 00ect,..

3( Oct.
2 Oct.
1 Oct.
134 Oct.

$4 Sept.
2 Oct.
154 Oct.
1% Oct.
134 Sept.
154 Oct.
2 Oct.
1 Oct.
154 Oct.
13( Oct.
334 Oct.
134 Oct.
54 Oct.

134 Oct.
134 Oct.

1.4 Oct.
Oct.

1H Oct.
2 Oct.
13.4 Oct.
1 Oct
2 Sept.
34 Oct.
34 Oct.
3 Sept.
13( Oct.
154 Oct.
1)4 Oct.
154 Oct.
134 Oct.
1% Nov.
1OO Oct.
3 Oct.
134 Oct.
134 Sept.
154 Sept.
1 Oat.
131 Sept.
13( Oct.
2 Oct.
234 Oct.
154 Oct.
54 Oct.

1 Oct.
334 Oct.
1 Oct.
134 Oct.
15( Oct.
134 Oct.
2 Sept.
234 Oct.
2)4 Oot.
734 Den.
134 Oct.
2 Sept.
134 Nov.
1 Oct.
1 Oot.

3
2

Books Closed.
Days Inclusive. Name of Company:

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Holders of rec. Oct. 3
Sera. 30 to Oct. 1
Holders of rec. Sept .27a
Holders of reo Sept.30a
Sept. 29 to Oct. 1

Sept. to Oct. 1
Holders of rec. Sept.22a
Holders of rec. Sept.23a
Holders of rec. Sept.26a
Holders of rec. Sept.23
Sept. 27 to Oct. 1
Holders of rec. Sept.30a
;lent. 28 to Oct. 1
Sept. 10 to Oct. 2
Holders of roe. Sept.23a
Sept. 29 to Oct. 2
Sept. 22 to Oct. I
Sept. 20 to Oct. 1
Holders of rec. Sept.29a
Sept. 24 to Oct. 1
Holders of tee. Sept.23a
Holder of rec. Sept. 22
Holders of MO. Sept.23a
Oct. 5 to Oct. 9
Holders of roe. Sept. 29
Holders) of rec. Sept. 23

1 Sept. 30 to Oct. 1
2 Sept. 2k to Oct. 2

30 Holders of rec. Sept. 25il Holders of rec. Oct. 6
16 Holders of tee. Sept.30a

Sept. 15 to Oct. 2
Holders of rec. Sept.20a
Holders of rec. Sept.23a
Holders of rec. Sept.15a
Holders of rec. Sept.11a
Holders of rec.Sept.1 la

1 Sept. 12 to Sept. 30
2 Holders of roe. Sep .26a
2 Holders of rec. Aug.3Ia
2 Sept. 23 to Oct. 2
1 Oct, 21 to Nov. 1
I Holders of rec. Oct. 23
1 Holders of rec. Oct. 23
2 Holders of roc. Sept.20a
21 Sept. 22 to Oct. 20
2 Oct. 20 to Nov. 9
I Oct. 20 to Nov. 9

30 Holders of rec. Sept. 15
2 Sept. 24 to Oct. 2
1 Holders of rec. Sept.15a

30 Holders of rec. Sept.16a
2 Sept. 27 to Oct. 2
30 Sept. 22 to Sept. 30
30 Holders of rec. Sep .23a
16 Holders of rec. Sept.30a
16 Holders of roc. Sept.30a
14 Sept. 17 to Oct. 151 Sept. 28 to Oct. 32 Sept. 14 to Sept. 192 Holders of rec. Sept.15a
2 Holders of rec. Sept.15a
Holders of rec. Sept.15a

2 Holders of rec. Sept. la
3 Sept. 17 to Oct. 1
16 Holders of rec. Sept.30a
2 Holders of rec. Sept.15a
1 Holders of rec. Oct. 10a
1 Holders of rec. Oct.10a
1 Sept. 23 to Oct. 5
2 Holders of rec. Sept.15a
18 Holders of roc. Oct. 6a
16 Holders of rec. Sep .30a
16 Holders of tea Oct. 7a
16 Holders of rec. Oct. 7a
1 Holders of rec. Oct. 7a
16 Holders of rec. Oct. 7a
14 Holders of rec. Sept. 25
2 Sept. 26 to Oct. 2
1 Oct. 6 to Oct. 1631 Sept. 23 to Oct. 1
1 Sept. 27 to Sept. 30
2 Sept. 17 to Oct. 1
1 Holders of tee. Sept.20a
30 Holders of rec. Sept 20
2 Holders of rec. Sept.20a
2 Holders of rec. Sept.15a
2 Holders of rec. Sept. 23
2 Holders of rec. Sept. 23
Sept. 15 to Sept. 30
Sept. 15 to Sept. 30

10 Oct. 1 to Oct. 91 Oct. 1 to Oct. 9
1 Holders of rec. Sept.15a
14 Oct. 1 to Oct. 15
1 Oct. 1 to Oct. 15
2 Holders of rec. Sept.I la
7 Holders of rec. Sept.30a

Holders of rec. Scottie
Holders of rec. Scott la

25 Oct. 16 to Oct. 25
30 Holders of tee. Sept.20a
1 Holders of rec. Sept. 20
1 Holders of rec. Sept. 20

28 Sept. 13 to Sept. 28
2 Holders of rec. Sept. 28
18 Holders of rec. Oct. 7a
1 Holders of rec Sept.15a
2 Holders of rec. Sept.15a
2 Holders of rec. Sept.15a
1 Holders of rec. Oct.14a
2 Sept. 20 to Oct. 1
2 Sept. 20 to Oct. I
2 Holders of rec. Sept.18a
28 Holders of rec. Sept. 23
2 Holders of rec. Sept. 23
16 Holders of rec. Sept.30a
3 Holders of rec. Sept.20a
2 Holders of rec. Sept. 15n
2 Holders of rec. Sept. 2016 Holders of rec. Sep .30a
16 Holders of rec. Oct. 2a
31 Sept. 28 to Oct. 18
30 dept. 28 to Oct. 18
2 Holders of rec. Sept.19a
2 Holders of tee Sept.19a2 Holders of rec. Sept.21a
Holders of rec. Sept20a15 Oct. 15 to Oct. 2530 Holders of rec. Sept.20a

1 Holders of rec. Sept. 15a1 [folders of rec. Sept. I5a
1 [folders of rec. Oct.31a
1 [folders of rec. Sept. 15a

3• Holders of rec. Sept.29a
Oct. 28 to Nov. 8

16 Holders of rec. Sept.30a
Holders of tee. Wnt.21,1

2

2
30
3
30
3
3
2
2
2
3
2
30
30

30
2
1
3

2
3
2

Miscellaneous (Concluded).
General Chemical. preferred (quilt.)
General Chemical of Calif., 1st pf. (qu.).
General Electric (guar.) 
General Motors, preferred 
Goldfield Consol. Mines (quar.) (No. 13).. Extra
Gorham Manufacturing, preferred (quar.)
Great Lakes Towing. pref. (quar.) 
Guggenheim Exploration (guar.) (No. 35)Harrison Bros. & Co., Inc., pref. (quar.).
Hart, Schaffner & Marx, Inc., pref. (qu.)Ingersoll-Rand, common  
Intercontinental Rubber, pref. (quar.).- -Intern. Buttonhole Sew. Mch.(gu.)(iVo.56)Internat. Harvester, corn. (qu.) (No. 7). InternationalNickel, common (quar.)__ _Preferred (quar.) 
International Paper, preferred (guar.).. _ _International Silver, preferred (guar.). _.

Preferred (extra) 
Internat. Smokeless P. Is Ch., corn. (qu.)Preferred  
Kansas Gas Elec., pref. (qu.) (No. 6)_Knickerbocker Ice, preferred (No. 25)..._La Belle Iron Works (guar.) 
La Rose C,onsolidated Mines (quar.) Langton Monotype Machine (guar.) 
Lawyers Mortgage Co. (guar.) (No. 40) -  Mackay Cos.. corn. (quar.) (No. 25)......Preferred (quar.) (No. 31) 
Massachusetts Gas Cos., common (guar.)Massachusetts Lighting Cos.(qu.) (No.32)
May Department Stores, pref. (guar.)._Mergenthaler Linotype (guar.) 
Extra  

Mexican Light & Power, Ltd. (guar.) 
Mexican Telegraph (quar.) 
Michigan Light, pref. (guar.) Michigan State Telep., pref. (quar.)- - -Minn. Is Out. Power, pf.(quar.) (No. 6).Mortgage-Bond Co. (guar.) 
National Biscuit corn . (auar.) (No. 52) National Carbon, common (quar.) Nat. Enam. Is Stpg.. pref., (qii.) (No. 51.Nat. Gas. Elec. Lt. & Power, pref. (quar.National Fire Proofing, pref. (quar.)___ _National Lead, common (gm-ar.) (No 31National Licorice, pref. (quar.) (No. 37National Sugar Relining, pref. (guar.).  
National Surety (quar.) 
Nebraska Telephone (quar.) 
Nevada Consolidated Copper (quar.)---.New England Telep. & Teleg. (quar.)- -.New York Doer, preferred 
New York Mortgage Is Security (quar.)_Niagara Falls Power (guar.) 
Nine Bay Co., preferred 
Nipissing Mines Co. (quar.) 

Extra 
North American Co (quar.) 
Northern Stater Power, pref. (guar.) 
Nova Scotia Steel Is Coal, common Preferred  
Oklahoma Gas & Elec., pref. (guar.) 
Otis Elevator, common (quar.) Preferred (guar.) 
Pacific Telep. Is Teleg., pref. (quar.)._.Pennsylvania Salt Mfg. (No. 97) Pittsburgh Plate Glass, corn (guar.). - - -Plaza Operating Co., preferred 
Pope Manufacturing, preferred (guar.)._ _Procter & Gamble, preferred (quar.)__.Producers' Oil, common (quar.) Quaker Oats. common (attar.) 

Preferred (quar.) 
Fleece Buttonhole Maclene (guar.) (No.102)Republic Iron & Steel, pref. (quar.). - - -Preferred (extra) 
Royal Baking Powder, common (guar.)Preferred (quar.) 
Safety Car Heating Is Lighting (quar.)- - -81. Joseph Stock Yards (guar.) 
San Enego Con. Gas & Eke., pref. (quar.)_Scranton Electric Co.. preferred (guar.)._Sears. Roebuck Is Co.. pref. (quar.) 
Shawinigan Water Is Power (quar.) 
Sloss-Sheffield Steel Is Iron, pref. (quar.)Southern New England Telephone (guar.)_
South Porto Rico Sugar, corn. (quar.)-Preferred (quar.) 
Spring Valley Water (quar.) 
Standard Milling, preferred (No. 17) Subway Realty (auar.) 
Sulzberger Is Sons Co., pref. (quar.).__Swift Is Co. (quar.) (No. 100) 
Texas Company (quar.) 
Texas Is Pacific Coal (quar.) 
Underwood Typewriter, common (guar.)Preferred (aunt.) 
Union Bag Is Paper, pref. (qu.) (No. 50)Union Carbide (quar.) 
Union Switch&SIgnal,com.&pref.(quar.)Union Typewriter, first preferred 'second nretp,d 
United Cigar Stores, Corp. of (qu.)(No.9)Extra  
United Dry Goods, common (quar.) 
United Fruit (guar.) (No. 49) 
United Gas Imnrovement (quar.) 
United Shoe Machinery, corn. (goar.).-
Preferred (quar.) 

United Utilities, pref. (guar.) (No.
U. S. Finishing, corn. (quar.) (No. Ii)....Preferred (quar.) (No. 49) 
United States Printing of N. J., com.(g11.)Preferred (quar.) 
United States Printing of Ohio (quar.)- -U. S Indusinal Alcohol, pref. (guar.). _ _U. S. Smelt., Rely. & Min., coin. (guar.)Preferred (friar.) 
Utah Copper (quar.) (No. 13) Utah Gas Is Coke, preferred (guar.) Va.-Carolina Chem., pref.(qu.)(No.64)_ -Van Dyck Estate, preferred (quar.) 
Vulcan Detinning, praf. (guar.)____ . Western Electric (guar.) 
Western States Gas & Fire. pref. (qua?).
Western Union Teleg. (guar.) (No. 170)Westinghouse Air Brake (quar.) 
Extra  
Special  

Westinghouse Elec. & /g., pref. (guar.).
Yukon Gold Co. (quar.) (No. 9)

134 Oct. 2 Holders of rec. Sept.228134 Oct. 2 Holders of rec. Sept. 222 Oct. 14 Holders of rec. Sept 2a334 Oct. 2 Holders of rec. Sept. 22a30c. Oct. 31 Holders of rec. Sept.30a20c. Oct. 31 Holders of rec. Sept.30a134 Oct. 2 Sept. 24 to Oct. 113.[ Oct. 2 Sept. 21 to Oct. 2234 Oct. 2 Sent. 16 to Oct. 21 Oct. 2 Holders of roe. Sept.28a13% Sept. 30 Sept. 24 to Oct. 1251 Nov. 1 Holders of rec. Oct. 16134 Sept. 30 Sept. 21 to Oct. 11 Os t. 16 Holders of rec. Oct. 5134 Oct. 14 Holders of rec. Sept .25a4 Dec. 1 Nov. 14 to Dec. 1
134 Nov. 1 Oct. 14 to Nov. 134 Oct. 16 Oct. 5 to Oct. 251% Oct. 2 Sept. 19 to Oct. 2
134 Oct. 2 Sept. 19 to Oct. 2H Oct. 2 Holders of rec. Sept20a4 Nov. 15 Holders of rec. Nov. 4a
15-4 Oct. 2 Sept. 24 to Oct. 23 Oct. 2 Holders of rec. Sept. 20234 Sept. 30 Sept. 22 to Sept. 302 Oct. 20 Oct. 1 to Oct. 17134 Sept. 30 Holders of rec. Sept. 233 Sept. 30 Holders of rec. Sept. 26134 Oct. 2 Holders of rec. Sept. 9a1 Oct. 2 Holders of rec. Sept. 9a1 Nov. 1 Holders of rec. Oct.14a134 Oct. 16 Holders of rec. Oct. 2a134 Oct. 1 Ilolders of rec. Sept. 20a234 Sept. 30 Holders of rec. Sept. 9a34 Sept. 30 Holders of rec. Sept. Pa1 Oct. 16 Oct. 5 to Oct. 15234 Oct. 14 Holders of rec. Sept.30a134 Oct. 2 Holders of rec. Sept.18a
154 Nov. 1 Oct. 15 to Nov. 1134 Oct. 1 Holders of rec. Sept. 15134 Sept. 30 Holders of rec. Sept. 23134 Oct. 14 Holders of rec. Sept.28a134 Oct. 14 Oct. 5 to Oct. 15134e Oct. ) Sept. 11 to Sept 30134 Oct. 1 Sept. 26 to Oct. 11 Oct. 16 Holders of rec. Oct. 654 Sept. 30 Sept. 9 to Sept. 13134 Sept. 30 Sept. 26 to Oct. 1134 Oct. 2 Holders of rec. Sept. 163 Oct. 1 Sept. 21 to Oct. 1
1 54 Oct. 10 Oct. 1 to Oct. 103730. Sept. 30 Sept. 13 to Sept. 17134 Sept. 30 Holders of rec. Sept.19a1 Oct. 16 Holders of rec. Oct. 2a3 Oct. 2 Holders of rec. Sept. 232 Oct. 16 Holders of rec. Sept.30a1 Oct. 2 Holders of rec. Sept. 255 Oct. 20 Oct. 1 to Oct. 17
234 Oct. 20 Oct. 1 to Oct. 17134 Oct. 2 Holders of rec. Sept.15a

Oct.1)4  10 Holders of rec. Sept. 30134 Oct. 14  
2 Oct. 14  
134 Oct. 16 xioluers of rec. Sept. 30
1 Oct. 16 Holders of rec. Sept. 30
154 Oct. 16 Holders of rec. Sept. 30
134 Oct. 15 Oct. 1 to Oct. 15
6 Oct. 14 Holders of rec. Sept. 25
134 Oct. 1 Sept. 16 to Oct. 1
3 Oct. 2 Holders of rec. Sept. 25134 Oct. 31 Holders of rec. Oct .28a
2 Oct. 14 Sept. 24 to Oct. 15
134 Sept. 30 Holders of rec. Sept. 15
234 Oct. 16 Holders of rec. Oct. 2a
13.4 Nov. 30 Holders of rec. Nov. la2 Oct. 16 Holders of rec. Oct. 5
134 Oct. 2 Sept. 19 to Oct. 181 Oct. 2 Sept. 19 to Oct. 183 Sept. 30 Holders of rec. Sept.15a134 Sept. 30 Holders of rec. Sept,15a2 Oct. 2 Holders of rec. Sept.13a134 Sept. 30 Holders of rec. Sep .23a131 Oct. 10 Holders of rec. Sept. 30134 Oct. • 2 Sept. 23 to Oct. 2154 Oct. 1 Holders of rec. Sept.15a134 Oct. 20 Holders of rec. Oct. 7
154 Oct. 2 Holders of rec. Sept.22a134 Oct. 14 Oct. 1 to Oct 151 Oct. 2 Holders of rec. Sept.20a2 Oct. 2 Holders of rec. Sept.20a34 Sept. 30 Sept. 18 to Sept. 302 Oct. 31 Oct. 25 to Oct. 31134 Oct. 2 Holders of rec. Sept.15a134 Oct. 2 Sept. 16 to Oct. 1134 Oct. 2 Holders of rec. Sept. 9134 Sept. 30 Holders of rec. Sept.21a134 Sept. 30 Sept. 17 to Oct. 11 Oct. 2 Holders of rec. Sept.20a154 Oct. 2 Holders of rec. Sept.20a1 Oct. 16 Holders of rec. Sept.30a2 Oct. 2 [-opt. 16 to Oct. 13 Oct. 10 Oct. 1 to Oct. 10334 Sept. 30 Holders of rec. Sept.22a4 Sept. 30 Holders of rec. Sept.22a
13-4 Oct. 16 Oct. 3 to Oct. 1634 Oct. 16 Oct. 3 to Oct. 162 Nov. 1 Holders ot rec. Oct. 25Oct. 14 Holders of rec. Sept. 23aOct. 14 Holders of rec. Sept. 30Oct. 5 Holders of rec. Sept. 19Oct. 5 Holders of rec. Sept. 19Oct. 1 Sept. 24 to Oct. 1Oct. 2 Holders of rec. Sept. 21Oct. 2 Holders of rec. Sept. 21Oct. 2 Sept. 22 to Oct. 2Nov. 15 Nov. 5 to Nov. 15Oct. 2 Sept. 21 to Oct. 2Oct. 15 Holders of rec. Oct. 71 Oct. 14 Holders of rec. Sept. 30151 Oct. 14 Holders of rec. Sept. 30750. Sept. 30 Sept. 16 to Sept. 19154 Oct. 2 Sept. 27 to Oct. 12 Oct. 16 Oct. 1 to Oct. 15134 Oct. 11 

154 Oct. 20 Holders of rec. Oct. lOa2 Sept. 30 Holders of rec. Sept.23a1H Oct. 16.1folders of rec. Sept 3054 Oct. 18 Sent. 21 to Oct. 12254 Oct. 10 Sept. 24 to Oct. 10134 Oct. 10 Sept. 24 to Oct. 101 Oct. 10 Sept. 24 to Oct. 10154 Oct. 16 'folders of rec. Sep .30a2
- 

Sept. 30 Sept 13 to Oct. 1- -  -

2
2
2
134
13.‘
1
134
131
13.4

1;/

a Transfer books not closed. b Less income tax. d Correction. e Declared 7%,payable in quarterly installments. f On account of accumulated dividends. f/ De-clared 4%, payable 2% Nov. 2 1911 to holders of record Oct. 19 1911, and 2%May 2 1912 to holders of record April 19 1912. t. Dividend ot $2.48 declared, pay-able $1.24 Nov. 1 1911 to holders of record Oct. 19 1911, and $1.24 payable May 11912 to holders of record April 19 1912. 1 Payable in common stock
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Auction Sales.—Among other securities, the following, not

usually dealt in at the Stock Exchanges, were recently sold at

auction in Now York, Boston and Philadelphia.
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Per cent.
1 Broadway Building Co., corn- _$25

30 Vosburgh Mfg. Co., $50 cash. -$5 lot
15 Cent. Felt & Paper Co., corn.i

$10 each 
• 150 Key City Elec. St. Rv. Co-  }$25
$13,000 Cent. Felt & P. Co. 1st 6s,1

1924, Mt 95 paid on eachi
bond  

60 Long Island Safe Deposit Co_ _111

.50 Lesk Realty Co 100

6 Oswald Publishing Co 816 lot

By Messrs. R. L. Day & Co
Shares. $ per sh.

5 First National Bank 421

51 Merrimack Mfg. Co., pref _100 4-100%

• 1 Wamsutta Mills (New Bedford) .132

1 Mass. Cotton Mills 118

15 Amoskear Mfg. Co '75
14 Amoskeng Mfg Co. certf. of dep.375

Sharer. Per cent.

10 Farmers' Loan & Trust Co. A360

700 Mexican Products Co., $100
(Mexican) each 84.50 lot

550 Koeb-Thompson Motors Co., of
Lelptne, 0., common $5 lot

20 Germania Fire Insurance Co_ _296
Bonds. Percent.

$5,000 Hudson Cos. 6% notes, 1913,
F. & A 98 & int.

$7,000 Pt. Arthur Water Co. 1st 6s,
sinking fund. 1940, M. & & int

., Boston:
Shares. S per sh.
10 Man. & Lawrence RR. Co 222
50 Warren Bros. Co., corn., 50 ea_ 25
24 Warren Bros. Co., 2d pf., 50 ea. 35
4 Boston Wharf Co 103t

Bonds. Percent.

600 Ill. Steel Co. 5s, 1913 loom,

By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh. Shares. S per sh.

5 Merrimack Mfg. Co., corn__ .___ 55 17 Atlantic Cotton Mills  50

1 Shaw Stocking Co  85
1 Gosnold Mills, pref 100 Bonds. Per Cent.

4 Commonwealth Gas & Elec. Co., 10,000 Hud. Illy. Elec. Pow. Co.

preferred 100 5s, 1944, trust receipts  26

By Messrs.. Barnes & Lofland, Philadelphia:
Shares. ' S per sh.
55 Tacony Real Est Co., $50 each_ 25
30 Independence Tr. Co., 850 each. (33x

8 Girard National Bank 353
7 First National Bank (Phila.): _ _230
10 Fourth Street Nat. Bank_302X-3034
34 Equitable Trust Co 100
5 Fidelity Trust Co 1010
2 Girard Trust Co 1012
19 Guar. Tr. & S. D. Co—. _161”5-169
3 Phila. Tr. S. D. & I. Co 680
25 Trust Co. of North America_ __ _111
35 Continental Ti. & Tr. Co., 825pd. 473
.51 Mutual Trust Co., 850 each _48 4-48h
10 Northwestern Tr. Co., $50 Poch .15014
5 Rittenhouse Tr. Co.. $50 each 52
10 West Phila. T. ee Tr. Co., 850 ea.I26
20 People's Nat. Fire Ins. Co..

825 each  35
20 Phila. Life Ins. Co.. $10 each._ 11
5 Ridge Ave. Pass. Ry. Co 250
15 Am. Pipe & Construction Co...94.16

:hares. $ per sh.

10 U. S. Loan Society, $10 each.. - 154

Comic. Per Cent.
31,000 Camden & Sub. fly. Co. 1st
54. 1946 1014,

31,000 Phila. Bourse 1st Sc. 1913 985
43.000 Burt. & Lake E Trite. Co.

lit & ref. 5s, 1936 6934.69 !.1
$3,000 Borough of Donora, Pa.,

43.0, 1919 100

$1,000 Sov,fd. Witt.Co. cons. 5s,'26.100

$1,000 No. Springfield Water Co.
1st 5s, 1928 100

$6,000 Bay State Mitt. Life Ins.

Co. 7s, 1929  10

$10,000 Standard Coal & Lum. Co 

Co. 1st 5s, 1928 $10 lot

$3.000 Independent Brewing Co. of

N. Y. lit 6s, 1948 85 lot

$3,000 Columbus St. fly. Co. 1st 5s,

1932   1013;3

Statement of New York City Clearing-House Banks
 and

Trust Companies.—The detailed statement below show
s the

condition of the New York City Clearing-House m
embers

for the week ending Sept. 23. The figures for the s
eparate

banks are the .averages of the daily results. In the case of

the totals, actual figures at the end of the week are als
o given.

For definit ons and rules under which the various
 items are

made up, see "Chronicle," V. 85, p. 836, in the case o
f the

banks, and V. 92, p. 1607, in the case of the trust comp
anies.

DETAILED RETURNS OF BANKS.

We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Bank of N. Y.
Manhattan Co.
Merchants' —
Mech.& Metals
Amen - _
City 
Chemical 
Merchants' Ex 
Gallatin 
Butch. & Drov
Greenwich
Amer. Exch..
Commerce_ _
Mercantile _
Pacific  
Chat. & Phen_
People's  
Hanover 
Citizens' Cent_
Nassau  
Market & Fult
Metropolitan _
Corn Exchange
Imp.& Traders
Park  
East 'liver_
Fourth  
Second  
First  
Irving Exch..
Bowery 
N. Y. County_
German-Amer.
Chase 
Fifth Avenue_
German Exeh
Germania —,
Lincoln 
Garfield 
Fifth  
Metropolis ...-
West Side_ -- -
Seaboard 
Liberty 
N. Y. Prod.Ex
State 
Security  
Coal & Iron_
Union Exch..
Nassau, Bklyn

Totals, Avg's_ _

Actual figures

Capital.

2,000,0
2,050.0
2,000.0
6,000,0
1,500.0

25.000,0
3,000,0
603,0

1,000,0
300,0
500,0

5,000,0
25,000,0
3,000.0
500,0

2,250.0
200.0

3,000.0
2,550.0
500.0

1,000.0
2,000,0
3,000.0
1,500,0
5,000,0
250.0

5,000,0
1,000.0

10,000,0
2,000,0
250.0
500,0
750.0

5,000.0
100,0
200,0
200,0

1,000.0
1,000,0
250.0

1,000,0
200.0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000.0
1,000,0
1.000,0

135,150,0
---
Sept. 23

Surplus.

3,657,6
4,413,4
1,887,9
8,317,8
6,134,4

27,475,2
6,799.9
574,6

2,538.9
156,7
874,5

4,624,3
15,532,1
2,771,7
936,8

1,160,3
470,9

12,741,2
1,882,8
590,5

1,709.5
1,572,3
5,557,8
7.580,4
12,947,5

98.2
5,783,4
2.2902

21,189,3
1,904,1
794,9

1,684,1
717,7

8,444,5
2,227,3
888,4

1,041,2
1,657,6
1,234,9
517,4

2,145,7
1,064,0
2,082,1
2,709,5
797,4
967,5
485,0
446,5
1152,9

1,063,2

196,199,0

Loans. Specie. Legals. Net Depos-

Average. Average. Average. its, Aver.
----

$
20,696,0 3,811,0 988.0 18,547,0

34.358,0 8.177,0 1,556,0 38,835,0
21,731,0 3,931,0 1,811,0 22,564,0
54,742,0 13,758,0 1,377,0 54,576,0
25,889,0 4,808,0 2,164,0 26,355,0
187,149,0 51,568,0 6,200,0 193,572,0
30,577,0 6,238,0 1,684,0 29,013,0
6,828,0 1,509,0 141,0 6,024,0
8,589,0 1,259,0 457,0 6,705,0
2,464.0 567,0 71,0 2,185,0
8,116,0 2,169,0 200,0 0,195,0
40,740,0 6,87:3,0 3,283,0 39,321,0
144,274,0 27,019,0 8,358,0 125,645,0
13,976.0 1,94:3,0 1,015,0 10.895,0
4,242.0 465,0 468,0 3,696,0
15,759 0 2,712,0 1,137,0 15,433,0
2,058,0 446,0 148,0 2,140,0
67,757,0 15,727,0 4,640,0 75,867,0
22,015,0 4,983,0 627,0 21,267,0

' 9,503.0 1,899,0 759,0 10,963,0
8.8137,0 1,527,0 1,106.0 9,017,0
12,052.0 2.978,0 250.0 12,494,0
48.516,0 8,767.0 5,940,0 57,573,0
25,3479,0 4,319,0 1,564,0 23,252,0
85,981.0 21,207,0 1,487,0 89,620.0
1,542,0 200,0 124,0 1,480,0

33,461 0 7,0.57,0 1,900.0 35,808.0
13,285,0 3,126.0 124,0 12,787,0

115.168,0 24,535,0 2,663,0 107,687,0
24,140,0 4,501,0 2,326,0 26,151,0
3,460,0 823,0 62,0 3.601,0
8,349.0 1,380,0 690,0 8,:355,0
4,200,0 941,0 221,0 4.130,0
87,390,0 19,442,0 7,428,0 99,788,0
12.854,0 2,562,0 1,156,0 14,474,0
3,780,0 321,0 610,0 3.754,0
5,7(12,0 1,234,0 503.0 13,791,0
15,314,0 3,116.0 1,717,0 16,919,0
8,765.0 1,641,0 502.0 8,742,0
3,668,0 592,0 419,0 3,912.0
12,521,0 1,219,0 1,876,0 12,570.0
4.406,0 1,108,0 229,0 5,154,0
21,895.0 4,771,0 1,973.0 25.537,0
17,272,0 3,590.0 942,0 17,559,0
8,389,0 2,183,0 484,0 10,015,0
16,036.0 4,672,0 334,0 20,121,0
10,281,0 2.387,0 1,116,0 13,1170,0
6,112.0 1,0.88,0 616,0 6,391,0
8,915.0 871,0 1,287 0 8.789,0
7,509.0 1,524,0 364,0 7,447,0

1357.262.0293,634,O 77,097.0,1387,300,0

1354,173 ,01292,691,0
1
76,406,01

13&3,775,0

Re-
serve.

25.8
25.0
25.4
27.7
26.4
29.8
27.3
25.1
25.5
29.2
25.7
25.8
28.1
27.1
25.2
24.9
27.8
26.8
26.3
24.2
29.2
25.8
25.5
25.2
25.3
21.8
25.0
25.4
25.2
26.1
24.5
24.7
28.1
26.9
25.6
24.7
25.5
28.5
24.5
25.8
24.6
25.9
26.4
25.9
26.6
24.8
25.6
26.6
24.5
25.3
--
26.7

26.6

Circulation. —On the basis of averages, circulation of nat
ional banks in

Clearing House amounted to 849,470,000, and accordi
ng to actual figures

$49.476,000.

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos. • Surplus. Loans, Sple. Legals.
00s omitted. ,Average. Average. Average.

---
S $ •

Manhattan _ 2,331,4 18,780.0 1,902,0 53,0

Brooklyn ____ 2,397,2 17,171.0 1,618,0 414,0

Bankers   12,860,9 131..534.0 13,801,0 549.0

U. S. Mtg. &Tr 4,446,4 37,545,0 3,816,0 584,0

Astor   1,013,1 16,826,0 1,865,0 25,0

Title GIL. & Tr. 11,429,9 38,718,0 2,019,0 1,360,0

Guaranty  22,977,9 149,206,0 14,536,0 1,38:3,0

Fidelity   1.272,4 6.705,0 556,0 234,0

LawyersT.L&T 6,453,8 19.877,0 1,:397,0 862,0
Columbia  1,813,1 15,493 0 1,672,0 80,0

Standard   1,426,3 15.795,0 2,051,0 22.0
Peoples   1,727,4 16,577,0 31,907,0 399,0

New York._ 11,183,3 471,547,0 :4;609,0 171,0
Franklin   977,4 4,942,0 ;1,262,0 373.0

Lincoln  • 912,0 9,296,0 '1,075,0 208,0
Metropolitan_ 6,107,4 23,310,0 2,504,0 13,0

--- --

Totals, Avge. _ 89,029,9 574,332,0 56,620.0 6,730,0
— ---

Actual figures ,Sept. 2.1571,470,0 57,C93,0 6,500,0

On Dep.
with C . H
fe_Inks.

1,804.0
3,684,0
10,834.0
5,547,0
1,602,8
2,800,0
15,712,0

732,0
1,649.0
1,359.0
1,981,0
2,594,0
3,595,0

• 1,186,0
.1,000,0
2,928,0

59,007,0

58 ,2.7.),0

Net
Deposits.
Average.

12,809.0
12,829.0
95,577.0
28,987,0
12,500,0
21,761,0
105,804,0
5,035,0
14,821,0
11,316,0
15.355,0
15,142,0
31,283,0
10.764,0
, 8,492,0
16,169,0

418,644,0

416,341,0

Reserve.

15.2+12.3
16.0+22.1
15.0i+ 10.1
1511)+45.9
15341-10.6
15.5+11.2
15.0,1-12.9
15.6+11.6
15.2,+10.0
15.4+10-7
13.5.+11-4
15.2+14.5
15.2.+10.2
15.1+ 9.8
15.1+10.5
15.5+15.3

15.Z-1-12.2

The capital of the trust companies is as follows: Manhattan, $1.000,
000; Brooklyn.

$1,000,000; Bankers, $5,000,000; U. S. Mtge. & Trust, $2,000,000: 
Astor. $1,250,-

000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000
,000; Fidelity, $1,-

000.000: Lawyers' Title Ins. & Trust, $4,000,000; Columbia, $1,00
0,000: Standard,

$1,000,000: People's, $1,000,000; New York, 3,000,000 Franklin, $1,5P0,000:

Lincoln $1,000,000; Metropolitan, 32,000.000; total, $35,125,000.

SUMMARY COVERING BOTH BANKS AND TRUST CO
MPANIES.

Week
ending
Sept. 23

Capital. Surplus. Loans.
On DeP.1

Specie. • Legal with CR., Net
• Tenders. Banks. p Deposits.

Averages. $
Banks .... _ 135,150,0 196,199,01,357,262,0

Trust cos_ 35,125,0 89,029,9 574,332,0

Total —
Actual.

Banks
Trust cos.

Total

293,634,0
56.620,0

77,097,
6,730,

$  I $
1,387,300,0

69,007,0 418,644,0

170,275,0285,228,91,931,594,0

 11,354,173.0
  571,470,0

11,925,643,0

350,254,0

292,691,0
57,093 ,0

349,781,0

59.007,0 1,805,944.0

76,406,  11,383,775,0

1)500.01  58,279,0 416,341,0

82,906, 58,279,0,1,800,116,0

83,827,

The State Banking Department also furnishes week
ly

returns of the State banks and trust companies unde
r its

charge. These returns cover all the institutions of this class

in the whole State, but the figures are compiled so as t
o

distinguish between the results for New York City (Grea
ter

New York) and those for the rest of the State, as per the

following:
For definitions and rules under which the various items

are made up, ee "Chronicle," V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended Sept. 23.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

Slate Banks
outside of

Grsater N. V.

$ $ $

Capital as of June 7 23,275,000 62,206,000 9,453,000

Surplus as of June 7 38,912,100 178,697,600 11,631,137

Loans and investments 294,792,800 1,114,408,500 102,227,100

Change from last week_ +1,430,300 —5,245,600 +237,200

Specie  50,934,000 114,363,000  

Change from last week_ +193,200 —790,300  

Legal-tenders & bk. notes 24,623,700 10,837,900  

Change from last week._ +59,800 • -,165,500  

Deposits  344,362,900 1,215,036,000 107.709,900

Change from last week. +151,200 —4,909,400 —120,100

Reserve on deposits 94,977,900 134,628,600 21,366,500

Change from last week_ —851,000 —1,043,000 —548,200

E'. C. reserve to deposits 27.8% 16.3% 20.8°Y

Percentage last week 23.1% 16.4% 21.27:

•

Trust Cos.
outside of

Greater N. Y.

$
9,525,000

11,999,889

155,661,400
+372,400

163,174,100
+266,100

22,4/34,600
—337,800

14.5%
14.7%

+ Increase over last week. — Decrease fr
om last week.

Note.—"Surplus" includes all undivided profits. "Reserve on deposits" includes;

for both trust companii s and State banks, not
 only cash items but amounts due

from reserve agents. Trust companks in New York State are required by 
law to

keep a reserve proportionate to their deposits,
 the ratio varying according to lo-

cation as shown below. The percentage of 
reserve required is computed on the

aggregate of deposits. exclusive of moneys held in 
trust and not payable 'within

thirty days, and also exclusive of time deposits 
not payable within thirty days.

represented by certificates, and also exclusive o
f deposits secured by bonds or

obligations of the State or City of New York. and 
exclusive of an amount equal to

the market value (not exceeding par) of bo
nds or obligations of the State or City

of New York owned by the bank or held in tru
st for it by any nubile department.

The State banks are likewise required to keep 
a reserve varying according to toes

tion, the reserve being computed on the whole 
amount of deposits exclusive of time

deposits not payable within thirty days, 
represented by certificates (recording

to the amendment 01 1910), and exclusive 
adeposits secured (according to amend-

ment 01 1911) by bonds or obligations of,, 
the, City or State of New York, and ex-

clusive of an amount equal to the market,
 value (not exceeding par) of bonds or

obligations of the State or City of New Yorls oWn
ed b y the company or held Id trust

for it by any public department. 
'

—Trust Cos.— —State Banks—

Reserve Required for Trust Companies 
Total Of Total • Of

and State Banks. Reserve which Reserve Which

Required. in Cash. Required. ire Cash

Manhattan Borough  /05 15% 5% 5%

Brooklynio4B—orough (without branches in Manhat.) 15% 
10% • 20% 10%

Ot
iAcal
he
rBoroughs (without branches in Manhattan) 15% 10% 15% 154%

Brooklyn Borough, with branches in Manhattan_ _15% 15% 20% gO%

Other BOrOlIghS, with branches in Manhattan _ _ _
 .15% 15% 15% 15%

Elsewhere In State  10% 5% 15% • 6%

The Banking Department also undertakes to present 
fiepa-

rate figures indicating the totals for the State b
anks and

trust companies in the Greater New York not in th
e Clearing

the House. These figures are shown in the table below, as ar
e

was
also the results (both actual and average) for t

he Clearing-
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House banks and trust companies. In addition, we havecombined each corresponding item in the two statements,thus affording an aggregate for the whole of the banks andtrust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Sept. 23-
Clear.-House
Members.
clualFigures

Clear.-House
Members.
Average.

State Banks &
Trust Cos. no.
In C.-H. Aver.

Total of all
Banks &Trust
Cos. Average

Capital )Nat. banks 170,275,000 170,275,000 35,156,000 205,431,000I Sept. 1._
Surplus }State banks 285,228,900 285.223,900 93,638,100 378,367.000June 7___
Loans and Investments 1,925,643,000 1,931,594,000 617,905,300 2,549,499,300Change from last week -8,194,000 -995;000 -1,270,300 -2,265,300
Deposits  1,800,116,000 1,805,944,000 a612,240,100 2,418,184,100Change from last week -5,337,000 +2,933,000 -3,692,500 -759,500
Specie  349,784,000 350.254,000 63,475,900 413,729,900Change from last week +38,000 +3.252,000 -815,500 +2,436,500
Legal-tenders  82,906,000 83,827,000 841,395,200 95,222,200Change from last week -2,138,000 -1,324,000 -17,300 -1,341,300
Banks: cash in vault 369,097,000 370,731.000 13,011,000 383,742,000Ratio to deposits_ _ 26.67% 26.72% 13.76%
Trust cos.: cash In vault 63,593,000 83,350,000 61,860,100 125,210,100
Aggete money holdings 432,690,000 434.041,000 74,871,100 508,952,100Change from last week -2,102,000 +1,928.000 -832.800 +1,035.200
Money on deposit with
0th. bks. & trust cos_ 58,279,000 59,007,000 21,617,400 80,624,400Change from last week -407,000 -1,957,000 -740,400 -2,697,400
Total reserve 490,969,000 493,088,000 96,488,500 589,576,500Change from last week -2,509,000 -29,000 -1,573,200 -1,602,200

Surplus CAMIreserve-
Banks (above.2.31) 23,153,250 23,906,000Trust cos.(abovor6%) 1;141,850 553,400

Total  24,295,100 24,459,400Change from last week -906,250 +1,120,450
% of cash reserves of tr list cos.-
Cash in vault 15.27% 15.13% 15.11%Cash on dep. with bks. 12.28% 12.35% 1.36%
Total  27.55% 27.48% 16.47%

+ Increase over last week. '-Decrease from last week.a These are the deposits after eliminating the item "Due from reserve depositoriesand other banks and trust companies in New York City": with this item Included,deposits amounted to $706,978,400, a decrease of $782,500 from last week. Inthe case of the Clearing-House members, the deposits are "legal net deposits" bothor the average and the actual figures. b Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

July 22_
July 29_
Aug 5..,
Aug. 12._
Aug. 19._
Aug. 26._
Sept. 2_
Sept. 9..
Sent. 16..

Deposits. Specie. Legals.

8 $
2.506.532.3 419,087,8 98,579.5 517,667,3 602.767,42.498,608,1 420,745,3 97,706,6 518,451,9 606,792,32,624,434.02,483.768,1416,051,2 96.813,6 512.864,81 602,621,52,593.876.3 2,455,008,2 417,341,1 96,540,2 513,881,31 601,100,02.569.106.7 2,439.358.9 422,691.8 97,369,5 520.061,3. 608.381.32,550.602,0 2,429,138,0 426.748,7 96,784.3 523.533,0 610,906.52,547,141.8 2,420,404,7 422.588,3 96,012,1 518,600.4 607.356.42.548,812.6 2,412,039,0 412,202,6 94,780,4 506,983,0 591.982,22,551,764,6 2, 8,9 ,6. 411,293,4 96,563,5 507,856,9 591,178,7Sept. 23_1_ 2,549,499,3 2,418,184,1 413,729,9 , 95,222,2508,952,1 589,576,5

Reports of Clearing Non-Member Banks.-The following is
the statement of condition of the clearing non-member banks
for the week ending Sept. 23, based on average daily results:

We omit two ciphers (00) in all these figures.

Loans and
Investments.

$
2.637.371,8
2.630,973.8

Tot. Monett Entire Res
Holdings. on Deposit.

Banks.

---------
New York City.

Manhattan & Bronx.

Sur-
plus.

Loans,
Disels
and

Invest-
ments

Specie.

Legal
Tender
and
Bank
Notes.

On
Deposit
with

Banks.

Net
Deposits

Washington Heights_ 100,0 291,2 1,321.0 140,0 50,0 131,0 1,061,0Century 250,0 127,8 1,568,0 27,0 244,0 159,0 1,580,0Colonial  400,0 433,4 6,235,0 847,0 403,0 841,0 7,429.0Columbia 300,0 796,5 6,665,0 631,0 582,0 719,0 7,479,0Fidelity  200,0 182,2 1,022,0 38,0 112,0 177,0 935,0Jefferson  500,0 533,3 4,486,0 233,0 438,0 231,0 4,287,0Mount Morris 250.0 339,9 2,605,0 493,0 38,0 421,0 3,366,0Mutual 200,0 401,8 .3,521,0 14,0 641,0 318,0 3,624,0Plaza 100,0 473,7 3,952,0 333,0 374,0 1,019,0 4,067.0Twenty-third Ward. _ 200.0 10,1£1 *1,902,0 254,0 103,0 304,0 2,103,0Yorkville  100,0 5023 4.210,0 46,0 849,() 963,0 4,749,0New Netherland 200,0 273,3 2,461,0 280,0 92,0 140,0 2,359,0Battery Park Nat... 200.0 132,6 1,507,0 195,0 52,0 136,0 1,434,0Aetna National 300,0 313,2 2,242,0 506,0 46,0 115,0 2,253,0Borough of Brooklyn
Broadway 200,0 554,0 3,319,0 406,0 214,0 493,0 3,347,0•Manufacturers' Nat_ _ 252,0 867,3 5,691,0 645,0 188,0 815,0 5,255,0Mechanics' 1,009,0 918,6 11,424,0 333,0 1,845,0 1,635.0 13,501,0National City 300,0 592,9 4,037.0 445,0 174,0 1,073,0 4,033,0North Side 200,0 161,7 2,0(8,0 184,0 10:3,0 347.0 2,067,0First National 300,0 659,0 3,584,0 358,0 66,0 478,0 2,801,0Jersey City.
First National 4(10.0 1,292.2 5,406,0 260.0 372,0 2,941.0 4,577,0Hudson County Nat_ 250,0 776,8 3,102,0 271,0 104,0 461,0 2,391,0Third National 200,0 414,1 2,096,0 120,0 179,0 636,0 1,825,0Hoboken.
First National 220,0 625,3 3,487,0

1
178,0 56,0 477,0 1,561,0Second National 125,0 264.5 3,068,0 182,0 •17,0 266,0 1,226,0

Totals Sept. 23 6,747,0 12,033,9 90,959.0 7,419,0 7,37270 15,2913,0 89,310,0Totals Sept. 16 6.747,0 12,033,9 90,310,0 7,448,0 7,351,0 15.413,0 89,162,0Totals Sept. 9  6,747,0 12,028,6 89,048,0 7,414,0 7,159,0 14,798,0 88,215,0

Boston and Philadelphia Banks.-Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omit two ciphers .(00) in arl these fkiures.

Capital
Banks. and Loans. Specie. Lcgals. Deposits. a Meth Clearings.Surplus.

lation.-- --
Boston. $ $ $, I sSept. 2.. 41.350,0 218,859,0 25,556.0 3,772,01 260,660,0 7.016,0 131,628,4Sept. 9.. 41,350,0 217.4'60,0 24,964,0 3,716,0 261,488,0 7.020,0 117,399,4Sept.16.- 41.350,0 217,948,0 26,806,0; 3,704,0, 266,618.0 7,050,0 145,492,7Sept.23 _ 41.350,0 218,145,0 26,840,0! 3 906,0' 266,613,0 7,054,0 147,341,1Phila.

Sept. 2_. 60,105.0 280,772,0, 76,197,0, 330,584,0 15,345.0 134,481,7Sept. 9_ 60,105,0 279,762,0. 77*,903',0 332,186,0 15,350,0 110,597,9Sept.16_ _ 60,105,0 279,335,01 76,718,0 334,044,0 15,361,0 135,680,1Sept.23. - 60.10.8.01 
279,162,01 76,840,0 334,343 ,0

1
15,336,0 138,886,5

a Includes Government deposits and the item "due to other banks." At BostonGovernment deposits amounted to 33,106,000 on September 23, against $3,099,005on September 16.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending Sept. 23; alsototals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For week. 1911. 1910. 1909. 1903.
Dry goods 82,985.065 83,037,192 $3,060,301 32,441,103General merchandise 16,633,730 13,192,383 14,856.217 11,926,512
Total  $19,618,795 $16,229,575 $17,916,518 814,367,675Since January 1.

Dry goods 8102,799,599 3116,002,118 5124,537,245 588.633.080Gensral merchandise 531,806,872 561,214,336 503,342,714 364,741,119
Total 38 weeks $634,606,471 $677,216,454 $627,879,959 $453,394,199

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Sept. 23 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

For week. 1911. 1910. 1909. 1908.
For the week 

-
$14,907,721 $12,093,483 $10,215,943 $12,337,723Previously reported 546,738,936 469,472,608 432,871,100 456,702,666-----------------Total 38 weeks $561,646,657 $481,566,091 $443,087,043 5469,040,394

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 23and since Jan. 1 1911, and for the corresponding periods in1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEM/ YORK.

Gold.
Exports. Imports.

Week. Since Jan.1 Week. Since Jan.1
Great Britain Britain  

873.067France  
493,456Germany  33,500 2,578West Indies 37,920 1,675,350 519.500 1,319,155Mexico  

466,367 5,534,819South America 150,000 1,411,561 25.094 2,370,719All other countries . 172,250 95,143 1,594,683
Total 1911 3157,920 83,262,661 $596,109 $11,388,482Total 1910 400 44,723,453 140,818 20,263,215Total 1909 10,000 76,694,442 61,609 6,862,085

Silver.
Great Britain $622,681 433,713,358 $170,928France  34,000 2,094,634 9,382Germany  167,149 9,932 25,701West Indies 100 00.352 221 36,243Mexico  

  2,676,263South America 20,401 • 271 1,242,570AU other countries 200 6,648 76,445 1,232,701
Total 1911 3656,981 $36,092,542 579.869

_-
35,393,878Total 1910 873,193 32,154,862 75,311 3,521,433Total 1909 956,285 34,053,188 158,978 3,745,647

Of the above imports for the week in 1911, $21,205 were
American gold coin and $3,201 American silver coin.

Aanitturi and EinauciaL

Diversify Your Investments
Write for our circular entitled "Judicious /nvestnient," whichtreats the above subject In detail.

Spencer Trask &
43 EXCHANGE PLACE.... NEW YORK.

Chicago, Ill. Boston, has, Albany, N. Y.
Members New York Stock Exchange.

WHITE, WELD & CO.
5 NASSAU STREET: THE ROOKERYNEW YORK CHICAGO
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miters' Gazette.
Wall Street, Friday Night, Sept. 29 1911.

The Money Market and Financial Situation.—The history
of this week's operations at the Stock Exchange will be
classed with other records of a more or less unique character.
These operations have been larger in volume than any similar

ones since March 1907, and in both instances enormous
liquidation and a disastrous shrinkage of values were due
largely',' if not wholly, to official or judicial attempts to
regulate railway or industrial affairs. At the earlier date,
however, call loan rates were quoted at 25%, while to-day
money has been offered at, 2%.
A threatened strike on the so-called Harriman railway

lines and a lockout of building trades union men in this city,

both involving a large numberOf mechanics, although serious

matters in themselves, have had little, if any effect in finan-

cial circles. The same may be said of the political and

financial situation abroad. Dispatches to-day announce

a declaration of war by Italy against Turkey and the
foreign bank statements all reflect a firmer tendency in tile
principal money markets of Europe. 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-
portant cases, notably the New York New Haven & Hart-
ford 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
up, or announced their intention of so doing at an early date.
The open market rate for call loans on the Stock Exchange

during the week on stock and bond collaterals has ranged
from 2 to 2%%. To-day's rates on call were 2@23%.
Commercial paper quoted at 4 54@4 g% or 60 to 90-day en-
dorsements, 04@5% for prime 4 to 6 months' single names
and 5% and upwards for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £1,519,176 and the percentage
of reserve to liabilities was 55.34, against 56.70 last week.
The rate of discount remains unchanged at 4% as fixed

Sept. 21. The Bank of France shows a decrease of 11,650,-
000 francs gold and 11,653,000 francs silver.

21BVI YORK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.

1911.
Averages for
week ending
Sept. 23.

Differences
from

previous week.

1910.
Averages for
week ending
Sept. 24.

1909.
Averages for
week ending
Sept. 25.

—..
$ $ $ $

Capital  135,150,000   132,350,000 127,350.000

Surplus 196,199,000   193,297,900 177.371,800

Loans and discounts__ 1,357,262,000 Inc. 2,274.000 1,281,680,000 1,316,942,100

Circulation 49,656,000 Inc. 180,000 46,610,300 51,559,600

Net deposits 1,387,300,000 Inc. 3,676,000 1,243,993,900 1,343,551,900

Specie  293,634,000 Inc. 3,273,000 272,091,000 274,303,900

Legal tenders 77,097,000 Dec. 1,100,000 67,732,000 71,461,500

Reserve held 370,731,000 Inc. 2,173,000 339,823,000 345,765,400

25% of deposits 346,825,000 Inc. 919,000 320,998,475 _335,887,975

Surplus reserve 23,906,000 Inc. 1,254,000 18,824,525 9,877,425

Note.—The Clearing House now issues a statement weekly showing the actual

condition of the banks on Saturday morning, as well as the above averages. These

figures, together with the returns of the separate banks and trust companies, also

the summary issued by the State Banking Department giving the condition of

State banks and trust companies not reporting to the Clearing House, appear on

the second page preceding.

Foreign Exchange.—There was a violent break in sterling

at the close on indications that the Berlin settlement had

been completed with only one unimportant bank failure.
To-day's (Friday's) nominal rates for sterling exchang

e were .4 84 for

sixty days and 4 8734 for sight. To-day's actua
l rates for sterling ex-

change were 4 8275®4 83 for sixty days, 4 86i0@4 8640 for cheques

and 4 86 4@4 8690 for cables. Commercial on hanks 4 82 H ®4 8234 and

documents for payment 4 82 34@4 8234. Cotton for payment 4 82@

4 82 Sf and grain for payment 4 82 34@4 8
234.

To-day's (Friday's) actual rates for Paris bankers' franc
s were 5 20@

5 1934 less 1-16 for long and 5 17 4 ®5 1634 less 1-1
6 for short. Ger-

many bankers marks were 94 34@94 4 for long and 9434 ®04
 15-16 for

short. Amsterdam bankers' guilders were 4034 less 1-16@40 34 for sh
ort.

The posted rates for sterling as quoted by a representative house ha
ve

emained throughout the week at 4 84 for sixty days and 4
 8734 for sight.

Exchange at Paris on London, 25f. 15o.; week's range 25f. 1
80. high and

25f. 12 4c. low.
Exchange at Berlin on London, 20m. 50pf.; week's range 20m. 50 4

pf.

high and 20m. 47 4pf. low.
The range for foreign exchange for the week follows:
Sterling, Actual-- Sixty MOIL Cheques. Cables.

High for the week__ _4 8334 4 8695 4 8715
Low for tile week -_4 AZ .14 • 4 8610 4 8650
P Francs--- 

High
Bankers' rancs--

High for the week_ _ _5 1034 less 1-16 5 1034 plus 1-32 5 1534 less 1-16

Low for the week _ _5 20 5 1734 less 1-16 5 18 :ess 1-16
Germany Bankers' Marks—

High for the week__ _ 04 34 9534 fess 1-32 95 3-16
Low for the _ 04 9434 95 less 1-32
Amsterdam Bankers' Guilders--

High for the week _ _ 39 95 40 16 40 20

Low for the week ___ 39 90 40 08 40 12

DOMESTIC IACHANOE.--The following are the rates for domestic

exchange at the undermentioned cities at the close of the week: Chicago.

100. per $1,000 premium. Boston, par. New Orleans, commercial, 750.

per.$1,000 discount; bank, $1 per $1,000 premium. Savannah, buying,
3-16% discount; selling, par. St. Louis, 15e. per $1,000 premium bid;

200. per $1,000 premium asked. San Francisco, .60e. per $1,000 pre
mium.

Charleston, buying, par; selling, 1-10% premium. Minneapolis, 30o. per

41,000 premium. Montreal, 31 ,.(e. per $1,000 discount.

State and Railroad Bonds.—Sales of State bonds at the

Board include $1,000 New York Canal 4s, 1961, at 104, $1,000

New York Canal 4s, 1960, at 1033, $100,000 New York 4s,
1961, at 1033 to 103%, and $86,000 Virginia 6s deferred
trust receipts at 51 to 563•
The market for railway and industrial bonds 'has been

extremely active, owing to an unprecedented movement of
the American Tobacco issues. These steadily advanced

throughout the week, the 6s showing a gain of nearly 7 points
and the 4s of over 2. Consolidated Tobacco 4s moved up
23 points. United States Steel 5s have also been active,
and after fluctuating rather widely close % 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, Norfolk & Western
issues and Atchison gen. 4s are fractionally higher.

United States Bonds.—Sales of Government bonds at the
Board are limited to $50,000 Panama 3s at 1023/i and $2,000
2s coup. at 100g. Closing prices have been as follows:
for yearly range see third page following.

1 Interest
I Periods

_
Is, 1930   _registered Q—Jan
2s, 1930  _coupon Q—Jan
3s, 1908-18 registered Q—Feb
3s, 1908-18 coupon Q—Feb
4s, 1925  reg!stered Q—Feb
4s 1925 couponIQ—Feb
2s, 1936_Panama Canal rotas Q—Feb
3s, 1961_Panama Canal__ Q—Mch1

Sept.
23

Sept.
25

Sept.
26

Sept.
27

Sept.
28

Sert.
29

.100Y,*1004 *1005i.1004 *1004 10034
*100 34 10034 *1004 *1004 *1004 *1004
.1014 *1014 *1014 *1014•1014*1014
*1014 *1014 *1014 *1014.1014 *1014
.113H •113H *113 *113 .113 *113
*113H •11351 *113 N .11391 .11334 *113H
.1004.100H *100H *10034 *10034 *1005(
•10234 *102H 10234 *10234.10254.102%

*This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—On a volume of
business which has averaged nearly 1,400,000 shares and

which on Wednesday, when 1,683,079 shares were traded in,

was, as noted above, larger than at any time since March 16

1907 the stock market has been in a very high degree ir-

regular. The lowest quotations of the week and of the year

were generally reached on Monday, although the market

fluctuated widely day by day during the early part of the

week. On Thursday, following a statement given out

by officials of the Steel Corporation, the tone of the market

changed to firmness and a substantial recovery took place.

This amounted in some cases to 5 to 8 points, but a good

deal of irregularity developed to-day and some changes

were to a 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 a range of 10 points, Union Pacific 83, and St. Paul,
Reading, Northern Pacific, Southern Pacific and Tobacco
preferred about 6 points.
For daily volume of business see page 859.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Sept. 29.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. I Highest. Lowest. Highest.

Am Brake Shoe & F., pf _
Amer Snuff, pref 
Am Tobacco pref tr Ws_
Batopilas
Cent & So Am Teleg 
Cuban-Amer Sugar 

Preferred  
General Chemical 
Homestake Mining 
Lackawanna Steel__ - _

100125 Sept 29125 Sept 29
200 96 Scot 25 96 Sept 25

1,400 94 Sept 26 9734 Sept 29
1,200 AI Sept 27 $134 Sept 29

50113 Sept -.7113 Sept 2,
1001 574 Sept 23 5734 Sept 23
250, 96 Sept 27 96 Sept 27
100,127 Sept 23 127 Sept 23
3201 8134 Sept 27 824 Sept 26
3001 30 Sept 23 30 Sept 23

125 Sept 138 Feb
96 Aug 104 May
924 Sept 9734 Sept
3134 Aug $24 Jan
113 Sept 122 Mch
35 Feb 58 Sept
884 Jan 96 Sept
100 Jan 135 Feb
8134 Sept 87 May
30 Sept 48 Apr

Outside Market.—Alternate periods of declining prices fol-

lowed by recoveries marked the trading in "curb" 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-

vanced from 395 to 414, with a reaction to 410 at the close.

A new low point for Intercontinental Rubber corn. was

touched by the loss of over 2 points to 143%, 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. corn. sold down a point to 54 and back to 55.

United Cigar Mfrs. corn. fell from 42 to 38% and moved back

to 42. Chicago Subway was active, advanced from 15% to

23 and finished to-day at 1%. In bonds N. Y. City 43(s

were the most active, advancing from 1025% to 102%. N. Y.

Westchester & Boston Ry. 4%s were also heavily dealt in

between 96% and 97, with the close to-day at the high figure.

Oregon-Wash. RR. & Nay. 4s weakened at first from 913

to 91, then improved to 91%. Western Pacific 58 sold down

from 8834 to 883 and back to 883%. Mining stocks were

dull and featureless. Braden Copper dropped from 43 to

3 15-16, recovered all the loss and ends the week at 43(..

Butte Coalition lost half a point to 14, then sold back to 143.

Giroux fell from 3% to 3% and ran up to 4, the final figure

to-day being 334. Greene-Cananea weakened from 6 to 5
3%.

Inspiration from 53/i reached 6, sold off to 55% and closed to-

day at 53%. Kerr Lake improved from 35% to 334 and fin-

ished to-day at 3 11-16. La Rose Consolidated went up

from 4 to 4 3-16 and sold to-day at 4, ex-dividend. Nipis-

sing weakened from 8 to 734, moved up to 8% and was traded

in to-day ex-dividend down to 73, with the close at 78,
Outside quotations will be found on page 859.
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New York Stock Exchange-Stock Record, Daily, Weakly and Yearly
(4(14111PYING TWO PAGES

STOCKS-HIGHEST AND Lon,ze,s7, SALE PRICES.
Saturday Monday 2'ues2ay
Sept. 23. Sept. 25. Sept. 26.

lifednevelay
Sept. 27.

Thursday
Sept 28

Friday
Sept 29

Sae 0/
1130
W.ek
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

10218 10258 100 10233 101 10238
10112 10112 10112 10134 10134 10134*118 120 118 1181, 11812 1199558 0618 9414 9551; 9412 9534
*8513 87 *8512 87 *8512 877313 7334 !72 7314 73 7338226 22734 22313 226 22414 22612*.._ 7214 *__ 7214 *_ 7214
*255 265 4255 270 *255 270

7038 7034 6838 7034 6912 7038*16 25 .17 17 *16 25*37 40 *37 40 *37 40*1712 18 1713 1712 1712 18
*3612 37 36 36 *36 361211134 11214 10734 11112 10734 1101814312 14312 *14312 147 14312 147*139 140 13312 14013 140 14014*190 200 *19(3 201) 190 200

*130 190 *130 140 *125 140
*142 153 *142 150 *142 155
*134 212 134 134 *134 238
*413 • 512 *413 513 *413 51355 56 *56 59 *50 56
*90 100 *90 100 *90 100
43 94 *43 48 *42 43

*74 78 x70 70 *68 75
*05 72 263 63 *63 70

*15813 162 *15812 16012 159 160
*510 540 505 510 510 510

2238 23 2234 2234 2214 2238
*4613 48 9534 47 46 46
*912 1012 10 10 *813 10
20 20 *19 20 *19 20
3053 3114 2938 3073 3018 3118
50 5012 4833 5012 4912 50
41 41 3914 4112 4034 4034
122 123 119 12238 12034 12214*44 45 4334 ' 4413 4334 45
*1112 1212 11 1112 *1013 1212*9312 9713 *9313 9712 *9312 

9712*115--
136 fdif 158" 135 Tai" 135I4 137 11711-1 1351. fiff" 13-6141358 1353 1318 1312 1358 1334 1353 14 1334 1418 14 14144114 4112 3934 4034 4014 41 4038 41 4034 4134 4114 42
'la- -15T- *1712 19 *17 -g- 183. 183-4 -fia; -Iv-! *35 38 *35 38 *35 38 3812 3812 *36 39 *36 39, *72 80 *72 80 *72 80 *72 80 *72 ' 80 *72 8027 27 2514 2612 2578 2614 26 27 *26 29 *26 2912*5913 63 62 62 6112 63 6373 6378 *6134 69 z63 6312*1012 _ 10 10 *10 13 *10 13 *10 13 *10 13*24 -28 *24 28 *24 28 *24 28 *24 28 *24 2815513 15612 15238 15638 15412 15612 15514 16212 159 15913 15634 15334*45 55 *45 55 *45 55 *45 55 *45 55 *45 52139 13934 138 139 13812 13813 13958 14134 13912 14114 140 14014*130 135 13114 13114 *132 13412 132 132 *132 13412 *133 1353413 3412 *--- 35 3412 3434 *30 35 33 3334 *31 35*60 63 4,____ 65 60 60 *59 64 *59 60 *59 6312678 12678 *124 128 127 12734 *125 128 *125 127 *125 12712*144 146 *144 150 *144 150 *144 155 *149 146 *144 146*80 87 *83 8718 *83 8718 *83 8718 *84 8718 487 87/342912 2912 2714 2812 27 2814 2773 2834 2734 2812 28 2838*6212 6512 6234 6278 63 63 *62 6512 *6178 6512 65 63512 3633 3434 3618 3512 3612 3334 3714 3478 3614 36 3634*143 147 *145 147 *145 147 *14514 *14514_ . *147*62 6712 *62 6712 6514 6514 *60 671. *60 -671. *60 6712*2814 30 *2814 2914 *2833 2958 2914 293; *2812 293i *29 3010113 10134 10014 10138 10078 10112 9973 10218 10012 1021* 10139 1023449 49 *45 4934 *4713 4934 48 4878 *46 49 *16 49*9834 108 9834 9878 *PO ___ *9812 ---- *9812 - *9812 ---*7212 85 *75 85 *75 85 *75 85 *75 81 *75 85*13112 133 13078 13134 1311_2 13112 13128 13134 13138 13112 13112 1311238 3812 3734 3814 3778 39 3812 30 3813 3:253 3838 385810034 10034 9934 10018 9073 10012 100 102 10012 102 10112 10278*89 90 *89 90 89 89 *88 90 *88 00*50 (10 *50 60 *50 60 *50 60 *50 60 i60"114 11413 11034 114 11212 11414 11112 11612 11214 11412 113 11412*85 105 *85 105 *85 105 *85 105 *85 105 *85 95*85 110 *86 110 *85 110 *35 110 *35 110 *85 110*90 105 *90 105 *85 105 *85 105 *85 105 *85 11011912 11978 11833 11934 119 11933 11834 12014 119 11934 11933 11978*91 93 91 91 9018 9018 *9118 93 9213 9212 *92 03*102 11513 10218 10218 *102 110 *102 115 *102 115 1,102 1151213813 14014 134 13918 13512 138 13433 13978 13514 13058 13738 13938*89 92 *89 92 *8834 02 90 90 *89 92 *90 9193 93 9112 93 *91 96 92 9212 0134 9134 *92 9n;
2314 2418 2234 2334 2313 2331 23 2414 2312 2913 2312 244534 46 44 4512 45 4513 4414 46 4412 4,5,'; 4413 4412*58 65 *58 65 *55 65 *58 65 *58 65 *58 653812 381r 37 38 *36 38 38 38 38 33 38 3818*2913 311: *2912 3012 *2913 3012 2912 2912 2013 32 *29 . 333469 69 6818 6818 *68 70 6612 6734 6512 6812 *68 60

10713 103.14 10412 10712 106 10734 10514 10978 10534 109 10673 1082612 2653 25/8 26 2518 26 25 2613 2434 2614 2533 26136312 6313 63 (14 6212 63 6314 65 63 63 6312 64342318 2312 2234 2338 23 2312 2323 423 23 2312 2312*734 814 734 734 *734 814 739 8 *713 8 *712 8
-Fags .1i5-8 1833 WI; "Nil 1834 1834 YgG -DA Tgi, 1812 1.,4134 417s 4114 4134 4134 4178 4173 4173 4113 413:', x4012 4134*1031. 10413 *103 10413 410513 10513 *104 105 10453 10514 §10513 11351215813 16034 15312 15914 155 15838 15514 16134 15578 16114 15813 1603490 9014 8938 90 8014 90 8934 90 8934 PO 5014 903429 29 2812 2813 429 29 2812 29 29 29 29 2954 54 52 53 *5013 54 5312 5312 5412 5412 5312 5312

41 41 90 40

--- 
ii"*. 77 *____ 771233 125s 1013 1234 5- 14 1112 10 10332414 2438 19 2538 2014 2112 2013 21145118 5213 5113 5212 5013 5113 4973 51*74 80 *75 80 *75 80 *75 80*258 3 258 218 213 212 *2 3*7 9 *7 9 7 8 *7 9*3 4 *3 4 *3 4 *3 5

49 49 49 50 50 50 50 60

ii5T4 -1314
2434 2473

*5134 55
*75 78
*253 3
*7 9
*3 , 4
*48 50 

1213 123.
24 2434
52 5214

*74 SO
*238 3
*7 9
*3 4
4812 4812

9978 10314
10134 10214
119 12014
9412 9,313
*85 87
7238 7418

22512 22818
*____ 7214
*255 270

6912 72
*16 25
*37 40
*1712 1812
36 37
106 111

*195 147
140 14014

*190 200
*139 140
*143 155

56 56
*90 100
*43 45
*70 75
*63 72
15012 16012

*500 540
22 2212
4512 4678
*812 10
1014 1914
3014 3153
4918 5012
4012 41
120 12914
4334 4,r4
1112 1112

*9312 ----
----

10012 10018
102 10214
12018 12112
9334 9538
*86 87
7314 7438

22513 22734
*__-- 7214
*255 270
70 7108
*16 25
*37 40
18 18

*3514 3612
10614 10938

*145 147
140 14114

*190 200
*125 150
*142 155

*90 100
43 43
*70 75

*160 162
*500 540

2212 2212
4613. 47
*9 10
*18 22
3038 31
4912 4934
4014 4034
121 1231.
4412 46
11 11

*9312 ---

10158 103
10213 10218
121 12112
9312 9412
87 87
7314 737s

22314 22534
7214

*255 270
7012 7114
*16 25
*37 40
1734 18

43613 36/8
10734'109

*145 147
*141 14134
*190 200
*125 135
*142 155
*134 214
*412 6
*55 59
*90 100
*42 45
*70 75
*63
16113 16112

*300 540
2212 2212
47 47
*0 11
*18 22
30 3034
4012 50
4012 401*
122 12333
4613 4612

*11 1212
*9312

102.900
2,200
3,100

23,255
100

12,360
51,046

24,260
100

2,580
1,150

141,580
250

2,750

600

1,400

400
100
100
300
220

2,000
2,680
300
300

53,325
7,800
1,300

36,000
5,350

40
......
......

. 1:65
6,400
4,700

150
100

1,100
600
200

•
139,200

7,600
250
600
130
400

100
8,600
400

34,800

100
900

34,871
300
300

1,750
2,600
5,115
100

51,680

35,957
500
100

960.000
100

1,100
11,400
5,320

1,550
350
700

91,700
29,800
3,800
2,250
700

1,100
2,400
260

1,133143
3.300
978
600
400

6,910
10,100
5,150

500
200

1,300

hanoe ,Incx January 1.
On basis of 100-share oil

Lowest. Highest

Railroads
A tell Topeka & Santa Fe 91(9)0.34 JSeeop 237
1-1- Do pref  
Atlantic Coast Line RR  117 Jan 3
Paltimore & Ohio  1313 Sep 29
" ' Do pref   785213 

Sep
pie gii30

Brooklyn Rapid Transit_
/ /anadian Pacific   19538 Jan 3
N anada Southern   62 Meh 3
Central of New Jersey  260 Ang24
Chesapeake dc Ohio  6838 Sep 25
Chicago dc Alton RR__ 15 Auci28

40 Aug 30Do pret 
Chic Gt West trust ctts  17 Sep 13
Do pre trust cgs  38 Sep 13

Chicago Milw & St Paul _ 103 Sep 27
Do pref  141 Sep 14

Chicago & North Western 13813 Sep 1
Do pref  197 Aug30

Chic St P Minn & Omaha 13013 Apr 20
Do prof  152 Feb lb

Chlo Un 'frac ctfs stmpcl 134 Sep 25
Do pref ctfs stmpd  434 SeP 11

Cleve Gin Chic & St L.__ 444811: 
J'iy 

158
Do pre! 

Colorado & Southern 
o 1st preferred  x

43 • Sep :3
D
Do 2d preferred  

, 0 Sep 25
x63 Sep :5

nelaware & Hudson  15912 Sep 20
3,-,elaware Lack & West_ 505 Sep 25
Denver Fe Rio Grande  2112 Sep 14
Do pref  44 Sep 14

Duluth So Shore & Atlan 10114 4 SseePp v1Do prof 
Ude   2714 Jan 11
Li Do 1st preferred  4558 Jan 12

Do 2d preferred  35 Jan 9
Great Northern pref  119 Sep 28
Iron Ore properties...  4312 Sep 22

Green Bay & AV.deb ettB 11 Aug 28
Havna pErlgetrrriecd   9314 J'ly 22

Hocking Valley  
9334 Jan 12

I Ilinois Central  
128 Meh 24
132 Jan 3I aterhoro-Metrop v t ctfs 31301334 Sep p 252

Do prof 
Do prof vot tr Ws 3912Sep 14

Iowa Central  15 May12
Do preferred  24 Apr 24
C Ft S & If tr ctfs,pref 74 Apr 8

imansas City Southern  2514 Sep :6
1)u preferred  6112 Sep 26

j aka Erie & Western  10 Sep 25
Li Do preferred  25 Sep 1
Lehigh Valley  151 Sep 14
Long Island  4973 Aug 4Louisville & Nashville  13612 Sep 14Manhattan Elevated  13114 Sep 2211-Linneapolls & St Louis 2112 Aor 26
Do preferred  35 MO 13

Minn St P & S S Marie... 282434 Sep 22
Do preferred  14734 Jan 6Do leased line Ws  8712 J'iy 5

6Io Kansas & Texas  27 Sep 26
Do preferred 6-34 Sep 25

Missouri Pacific  
* 

3314 Sep 14

N ash Chatt & St Louis. 19014 Jan 19
at Rys of Nlex 1st iiref 60 A ug 2.3
Do 2d preferred  2578 Aug214

N Y Central h Hudson  29973 Sep .1
N Y Chic & St Louis..... 48 Sep 14
Do 1st preferred 
Do 2d preferred  

9834 Sep 2522 1455

8N Y N H & Hartford.... 12627132 

s

N Y Ontario & Western_ 3134 Sep 25Norfolk & Western  9953 Sep 25Do adjustment pref  8534 Apr 18Northern Ohio Traci & Lt
Northern Pacific 
pacific Coast Co  

10

I. Do 1st preferred  

131093142 .S1aepu 235

Do 2d preferred_ 01_ 931'1J; 1I5

.5 

11834 Sep 25Pennsylvania  
Pittsb Cin Chic h St L  5018 Sep 26
Do preferred  192(3 Sep 25

Lidpead1sInt  
gpreferred 

2d preferred  

134 Sep 2,,
88 Mel) 1
9012 Sep 20

Rook Island Company  2234 Sep 22
Do preferred  44 Sep 25

Qt L de San Fr, 1st pref_ 59 Sep 19
1.3 Do 2d preferred.... 37 Sep 25
St Louis Southwestern  24 Jan 13
Do preferred 

Southern Pacific Co  
5934 Jan 3
10413 Sen 25

Southern v tr ctfs stmpd_ 243. Sep 28
Do pref. do 6114 Jan 11

'I,exas & Pacific  2214 Sep 22
A bird Avenue (N Y)._. 734 Aug 25
Toledo Railways & Lt  638 Aug 5
Toledo St L & Western._ 17 Sep 11
Do preferred 

8Twin City Rapid Transit_ 1304 Sep g 2185
Unlon Pacific 

Do preferred  
15312 Sep 25

8Unit Rys Inv't of San Fr 29312 
Sep

1325
Do preferred 

62 SeVirginia Hy ec Power...-. 37 Sep 26Sep 6
Do preferred 

7107 Sep
Sep

 7290Wabasb Do 
preferred 

9 SWestern Maryland IV__ 41873 Apr 2r 1,7.
Do preferred 

6 jWheeling & Lake Erie-. 721,2 Sep u 4218 
Do 1st preferred  23
Do 2d preferred 

Wisconsin 
Centralrr 37 AS eupg
  48 Sep 22

1103 J'ne 5
105,3 J'ne 12
13213 J'iy 19
10934 J'ly 14
91 Jan 4
8418 .I'ly
247 J'iv 21

Maylr,
285 Feb 21
8634 Feb 8
3113 May23
53 Jan 19
2514 J'ne 5
4914 Feb

1 ,3 Feb 7
15513 Feb 2
150'2 J'u012

;209 Jan 7
144 ,J'ne 12
3160 Meh27

338 Feb 4
714 Feb 6
66 Jan 18
98 Feb 1
60 Jan 18
82 J. ne 3u
7513 Men
17473J no 8
560 J'inc 5
36 Feb 15
74 Fen 21
1553 Mch30
3018 Melt 30
3838 J'ly 1
6114 J'ly 1
4934 J ly 1
140 J'ne 8
0,34 Feb 2
1514 Jan 17
9612 J 31 13)
9814 J'11e:.46
134 A nr 29
147 J'ly 31
2033 Feb 10
5638 J'ly 40
5513 J'ly 19
22 Sep 7
92 Sep 7
76 May 4
3738 J'ne 13
6034 J•ne 13
1634 ene 16
40 Jan 13
J8118 Fel, 3
63 Jai. 16
156r J'ly
14212 Jail 111
4212 Sep 5
6813 Sep 6
15214 Meh30
160 61 ch 30
9(312 Mch15
3818 J'ne 14
69 J'ne 10
63 Feo 15
16) J'ne 14
7238 Jan 26
3838 Fel) 15
11512 Feb 3
65 Jan Is
10138 Mel 20
00 Jan 27
15118 Feb 23
4678 J•ly 22

11014 j• ne26
9114 J'he 8
6412 Aug 15
13778 J'no 14
102 Jan lu

102 Jan 11
13018 Feb 2
100 Jan 17
112 Feb 17
161/3 J'n, 3
92 J'ly 14
101 Ma' 2
3438 J'ne 14
6833 J'ne 14
6914 J'ly 27
4912 J'ly 19
34 Feb 4
72 J 'lie 26

12038 J'ne 26
1332 J'ly 19
7514 J'IY 20
104 Feb 21
1412 J'iv• 1.
813 Jan 17
2434 Feb 8
5373 Jan 5
111 Feb 2
19238 J'iy 22
96 J'ly 24
40 Feb 20
7614
45 Apr 24
;83 Apr 23
1838 Feb 23
4038 Feb 23
66 J'ly
8814 J'ly 24
614 Feb 3
1738 Feb 3
8 Feb 7
7218 May 1

Ranoe Ior Previous
Year 1010

Loteetf Ht71.est.

9034 J'ly
vOl J'ly
10213 J IV
10014 Set)
8714 Sep
6813 Feb
17634 Fel,
6012 J'ly
248 J'ly
65 'Aug
2373 J'ly
6478 I'm.
10 •I'ly
40 J'iy
11334 J'ne
143 Sep
13714 J'ly
203 J'ne
140 Apr

5160 Apr
218 Dec
478 Sep

61 Nov
99 Set)
46 J'iy
lu .Ply
70 Aug
-4914 J'ly
450 J'ly
2314 J'ly
625g J'Iv
10 J'iy
17 J ly
1912 J'iy
35 J'ly
2614 J'IY118 J'ly
45 J
11 Aug
8812 Ja.1
92 May
112 Inc
124 J'ly
1914 J'IY4113 J'1Y
 .. -
15 J'ne
25 J.IY
18 Aug
23 J'ly
53 Awl
16 J'n.)
3714 Dec
17314 Dee
60 ell,
13112 Vly
123 J'ne
23 J'ly
40 Set)
114 J'ly
194 J'ne
28614 Sep
27 II)'
67 Jiy
41 J'I y
)25 J'iy
60 Ft b
1312 J'ly

10518 J'13/
6512 51119

;101 J'iy
8234 Apr
L49 Apr
3812 Aug
8812 J'1Y
88 Feb

Feb
11112 Aug
100 Oct

105 Fen
12213 J'iy
81) J'ly
110 Oct
13038 J'iy
z85 Aug
87 J'iy
2278 J'ly
54 J'ly
68 Aug
3412 Aug
1813 J'ly
61123'1y
10314 J'ly
18 J'ly
43 J'iy
2212 J'iy
512 J'ila
512 J'ly

1.! J'iy
4234 J'ly

•103 J'ly
15214 J'15,
8814 J'ly
2334 J ne
47 J'ne

12418 Jan
10414 Jan
13712 Jan
11013 Jan
04 Jan
8233 Afiy
20238 Nov
70 Jan
312 Jan
92 Jan
6634 Jan.
69 Apr
3073 Jan
C418 Jan
l583 Jan
17214 Jan
18212 Jan''425 Jan
16213 Feb

117014 Feb
os Jan

1214 Jan
214 Mel)

104 Jan
6534 Feb
83 Mel)
81. Jan
185 Jan
620 Mel)
52 Jan
81 Jan
1834 Jae
453 Jan

3453 Jan
5234 Mel/
42 Mch
14378 Jan
8012 Jan
11313 Mel)
9712 Apr
99 ,,an
140 Oct
147 Jan
2512 Jan
6273 Jan

.30 Jan
5414 Jan
80 Feb
4414 Jan
71 Jan
2534 Jan
6234 Jan
186 Nov
101,1 Apr

15934 Jan
191 Oct
5334 Jan
80 Feb
145 Mel)
15512 Mel)
9234 Jan
5118 Jan
7458 Jan
7358 May
140 Nov
7238 Nov
3712 Nov
128 Mch
6878 Nov
10034 Jan
98 Jan
162 Mch
50 Jan
10853 Mel)
9114 Mob
4018 Do0

14538 Jan
11834 Jan

118 Jan
13812 Mel)
10458 Itch
110 Mel)
17214 Feb
9312 Feb
11013 Jan
5714 Jan
9212 Apr
73 Jan
50 Jan
3412 Jan
7713 Jan

013814 Jan
a3:4 Jan
75 Jan
3634 Jan
1912 Jan
1534 Jan
5438 Jan
7214 Jan
11712 Jan
20434 Jan
10334 Jan
4214 Jan
7233 Jan

1258 J'iy
flits J'IY
40 J'iy
67 Aug
3 Apr
8 J'ne

Joe
44 J'ly

2734 Jan
61 Jan
5438 Niels
77 Deo
10 Jan
23 Jan
1312 Jan
64 Nov

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.
BanksI

New York
Aetna 
America II-
Amer Excb
Battery Pk
Bowery.11 
Bronx li

o

ro1
Brolx Nat
Bryant Pk 1'
Butch 5,1 Of
Century II 
Chase  

Bid

180
505
255
143
393
301)
190
i55
135
-

5-5,-

Ask

185
605
165
155
____
.._
200
360
142
155
575

Banks
Ch:.tnent.,scv
,jheisea Eal
2tietnIcal _
).3tIzens* Cu
jlty 
Coal & Iron
,:olonla 11--
Columbia i,
Commerce
Corn Ex 11_
1.:Fist Klver
Fidelity 11.

Bid
168
200
490
160
410
100
40,
375
1200
310
445
165

Ask
____

450
146
440
160

4-0-0- 
-

-
3-2-0
120
1/5

Bank:
Fifth Ave 
Fi th  
eIrst  
Fourth  
iallatin ___
Garileld ___
;erin-Am T
;erm'n E xT,
1ermanla 14.
Jutham __
,:reenwleb 11
.1anover

Bid
4100
JOU
979
1z203
335
295
140
485
55)
150
290
835

Ask
4350
350
980

- 
__

341
300
145
_ ..
-575

155
250
645

Banks
Minimal _
imp & 'frau
lrvinq N Bx
lelferson- ll 
Liberty__
LI neol a ......
danhattauli
JarIc'tdcloul
deell &Met'
dercantile .
derch Each
derehants'

Bid
285
575
215,.
145
530
400
340
255
1261
150
165
180

Ask
____
____

1 .5
575
3-.50-.

_ 
- 
.

f2-63 
160
171
185

Banks
‘letropolis 1.
1letropol 'n1;

 Mt Morrill].
dutual 11....
5assau .....
,iew Seth _1
,iewYorkec,
New York.
Oacillell___
l'ark  
People's 11 _
Plazall 

Bid
370
193
250
285
300
210
905
300
270
364
24500

Ask
385
202
260
295
...

2 20
,15
310
280 .
36712
--
___.

Banks
Prod Each I
,teserve __
,eaboard ..415
,econd _____
iceurItyl.-
'lie! Man.__
5151e 11 -7,-
.13d 11,ar011.
On On Exc.
Wash Irta I]
west Side 11
Y orkyllie 11.

Bid
170
110

385
151
135
.....

170
275
.

5.(k5

Ask
175
95

4111'
160

fa'

180-
_
"656
-

'Bid and asked prices; no sates wore 'nada on this day. :Ex-rights. 4Le83 than 100 snares. 1,Stato nank3. a Ex-dividend and rights. u New stock. ,
1Salo at Stock Exchange or at auction this week. It First installment paid. • a Sold at private sale at this price. s 2d paid. I/ 3d paid,

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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grOCK S-NIGIIR ST AN!) LOWEST SALE PRICES

Saturday
Sept 23

Monday
Sept 25

Tue,sday
Sent 26

Wednesday
Sept 27

:chursday
Sept. 28

ler.aay
Sept. 29

Sales o STOCKS
the NEW YORK STOCK
Wcek EXCHANGE
Sitre3.

Range since Januar?! I
On basis or 100-share tots

Lowen. Altana,-

Range far Previous
Year 1910

Lolcc3 I 11141,61,

Industrial&Miscellaneous
*206 216 *205 215 *205 216 *205 2111 *200 215 §209 209 20 A dams Express  4209 Sep 29 24.5 Apr i 235 Dec 270 Jam

6 6 6 6 6 6 *6 712 *578 614 *5,3 612 500 rx Ills-Chalmers  6 Aug 3 934 Miy31 712 J'ly 15 Jan

1612 1634 *15 17 *15 19 *17 19 *15 19 *1538 191. 200 Do pref  1612 Ben 23 34 N els 3 27 Aug 5434 J tin -

4834 5278 4434 4812 46's 4814 4613 5018 4718 5018 4818 48 0.83,500 Amalgamated Copper  9434 Sep 25 7158 J'nel9 5518 J'iy 9034 .1832

48 4% *46 48 *40 49 *45 98 *45 471r *46 47 100 AmerArreltcultural Chem_ 4434 Sep 25 6012 May18 38 J'iy 4913 Oct '

*101 103 *10114 103 *10114 _ _ *10114  *10114 _ *10114 
p 
  10134 Jan 27 103 Feb 7 9914 Anr 103 Jna

4034 50 4513 49 4712 -50- 49 al 60 -5-13-4 5034 51 28,700 American Beet Sugar___ 3934 Jan 12 5658 Ang12 24 J'ly

*9512 100 0512 9512 *9512 100 
*9g, gR 91, 9,159 "o„ 1°(9'i, . 2750 AmericanDo 

 
prerC_ 

an  

9212 Jan 9 10012 J'ne 21 80 J'ly 0512 rots
4714 Jan •

914 10 914 10 912 931878 Jan 6 1212 May 9 678 4 nc' 1373 lien

8214 8318 81 8234 8012 8134 8112 83 8218 8312 82 8314 8,000 Do pref  77 Jan 5 8873 Ma:3.23 62 J'17 . 8214 Nov

4478 4478 4234 4:43. 4212 437,q 4 212 4 434 4238 4358 4318 4378 9,600 American Car & Foundry 3912 J'ly

*100 11512 115 115 *102 1161r *100 11612 11612 11612 115 115 . 300 Do pref  11414 Mch13 120 May23 109 J'n: 120 Mai
4238 Sep 2b 5814 J'iy 19 7278 Jan

5014 61 46 5078 4518 4712 4612 49 49 49 48/2 4812 12,175 Amen etricparnCotton Oil  4513 Sep 25 6233 Feb ',8 4218 J'IY 6934 Mch

*99 103 *09 103 *99 103 *99 103 *99 103 *99 103   
p 
  100 May26 10512 Feb 10 100 Dec /07 Oct

*200 245 *202 215 201 201 *19g 210 *190 210 *190 205 
ag Ammeerrilecaann Iflflierneather 

101 Sep 26 i255 Jan 27 '230 Dec 320 Jan •
312 312 312 312 *312 334 *312 334 312 312 *312 334 312 Stp 22 5 J'ne1.1 31.2 Sep 818 Jan

*1712 1814 17 1712 *17 19 1712 1712 *17 18
AAmmereril°acann 

28 Sep 25 2658 J'ne1.4 10 Sep 4278 „an
291.4 MO*19 1912 18 1914 *18 19 19 1918 *18 21 *19 22 400 Do pref 

*812 012 834 834 *812 912 858 8$8 85S 834 *853 9
27 27 28 2% 28 2814 27 2778 *26 28 *26 23 1,500 Do pref 

*17 19 1,240000 7_11censeedSecurities_ 164 Aug28 11534 J'iy 11
8 Align 1233 Feb 14 1018 J'ly 1734 Jan

1633 Dec

  Do pret 
6212Jan

27 Sep 23 34 Feb 14 2513 J'ne 4673 Jan

*104 106 *104 106 *10413 106 *104 106 *10413 10512 *10413 106 104 Apr 18 21084 Meb 1 10212 Aug 115 .Jan
3313 Sep 25 43% May22 29 J'ly1,800 American Locomotives_*3312 34 3313 3312 3318 3338 34 35 *34 3512 3414 35

*313 5 3 312 1334 334 311; 318 *314 4 *358 4 1,062 Amendeparn erMalt Carp  3 Sep 25 533 Jan 21 314 Dec 90878 

Jan

nb

37 3734 3714 38 33 '38 39 40 40 42 4218 4218 1,895 
p •
  3113 eii 8 4353 J'ly 2 2 2812 J'ne 48 McIf

5913 6212 5853 6014 5838 sm.' 75774 6314 6812 633A 6112 6253 275,800 Amer Smelting& Refining 56Se% p 25 8378 J'ne 15 682138 Jjry 104 .18J2. -*83 85 8314 8314 82 82 *80 84 *81 84 *81 8312 200 Amer Smelters See pref B 82 Sep 25 894 J'lv 19

100 100 9914 9914 100 100 9834 101 10012 10012 10078 10078 2,80 Do pref  9834 Sep 27 108 , X/1.015 9814 Xis( 

*11212 1161 *114 11613 900 American Sugar ReOnin 11214 Sep 25 12212Feb 27 1328113 

161234 
Jan27 27 

nn '

r jOciYt 

8 

12712 Feb*26 27 25 2613 27 27 28 28 2813 2812 2,450 Amer Steel Found (new) 2, Sep 25 5213 Feb 4,
*114 11612 11214 114 11314 11314 *114 115 
*110 116 *111 116 11334 11334 *111 117 *110 11634 116 116 240 Do pre  111 Jan 5 11912 Feb 11 11112 Dee 124 Feb
13413 13434 133 13414 133 13412 134 13514 13412 13537 713234 13353 19,310 American Teieph & Tcieg 13112 Aug30 1534 J'ne 8 12634 J'ly 14338 Feb

*9112 9212 91 9312 9334 95 95 9634 95 9614 9.5 0814 26,250 American Tobao (new), p 87 Aug 24 104 May18 9012 J'iy 9034 Mch
2812 2812 2812 2812 *2814 2873 2873 2878 *28 2934 *28 2934 446000 American Woolen27 Sep 14 3612 Mch 211 254 J'IY 3912 Men
8712 8712 8712 8712   861* Men 29 9614 J 'ne 159013 Dec 104 Mch

827434 *87 8734 *8612 8734 87 87
25 25 *24 2614 458 Amer Writing Paper. rd. 2412 Sep 26 2412 Feb 15  *23 25 25 25 87243812 *24 2512

32 3314 29 32 29153 3113 3112 32123112 32 3178 32 6.600 clietAlnannoienndera SteelaCoppexarP$2 $29 Sep 25 $4118 J'ne 19 83:..12 J'IY k:54 Jan
28 28 26 2612 2612 27 27 2812 2712 2734 2778 28/2 4,100   20 Sep 21 3813 Aug 1 21 Joe 3473 Oct
5512 5512 54 55 54 55 5412 5434 5434 5514 5512 5512 1,650 1 'Do prel  54 Sel 25 • 6634 J'iy 31 49 Aug 65 Jan

*128 132 *128 132 *128 132 *128 132 130 130 131 131 200 Brooklyn Union Gas  129 Sep 15 14512 J'ne s 125 J'ly 16412 Jan

814 812 *712 10 *712 10 9 9 *9 10 400 Brunswick Term& Ry See 813 Ate, 15 1034 Feb 15 8 J'ne 1853 Jan
Butterick Co  28 Feb 16 31 Me1130 28 J'ne 33 Jan

*91 94 017 92 *9114 94 *92 - 92 92 92 02 
D

*2778 3018 *2773 3018 *2773 3018 *2778 -3-018 *23 3018 *28 304  
•..1938 1938 1834 191. 1914 20 20 2134 20 2058 2038 2158 5,720 I 1entrao rel 

pret
rather  183.1 Sep 25 3338 Feb 2624 ,'iy 4834 Jan
  9173 Sep 25 105 Feb 10 0914 J'iy 10914 Mch

1712 1773 1612 1738 1612 1714 1713 1734 1672 1734 1714 17,3 26,050 dChino Copper____Par $5 51612 Sep '25 $2534 Maylt,  
'8 ' - 900 

25 2512 25 2534 2538 26 2514 2612 26 2612 26 26 2,400 Colorado Fuel & Iron__ 25 Sep 2:3 Ws Feb t 2212 J'ly 60 Jan

13113 132 12834 1311, 12934 13114 13012 133 131 1331. 13234 13334 11,390 Consolidated Gas (N 1/)., 1283! Sep 25 148,. J me 6 32,212 ely 16033 Jan

1134 1173 1034 113:i u 114 1118 1134 11 113g 1114 1114 4,520 Corn Products Refining_ 1014 Sep 25 1534 Mayll 1112 J'at- 2314 Jan •
908

75 75 7312 7312 7312 7312 73 7412 7412 7412 77573 7578 1,510 Do pref  7:3 Sep 27 85 May29 7 J'ly 8,218Jan

*30 3083 2018 30 29 3034 x30 3112 3014 31 3112 3113 9,010 DI tillers' Securities Carp 20 Sep 26 3814 Melt 1 1514 J'IY 3634 Jan

15 15 1514 1514 *1514 25 *16 25 *1514 25 *1514 25 600 Federal Mining & Smelt'g 15 Sep 25 38 Feb 10 12 Oct 60 Moh

*47 63 *47 63 *48 63 *48 63 *48 63 *48 601.10 pre  474 Sep 14 6612 May19 37 Oct 88 Jan

145 145 d 142 Sep 22 16833 May29 134 J'1Y 6078 Jan

*384 424 
14213 144 14412 146 11573 14753 19714 15012 12,000 General Eiectrio 
38 381g 3718 3718 3812 3812 *3714 41,3 540 Gen Motors vot tr etts- 374 Sep 27*3818 4212 

14212 14414 5134 Aug 4  

*7512 7912 *75 795, 75 7514 75 75 751, 7512 *75 7012 435 Do pref vot tr cds___ '445 Sep 26 8653 Aug 5  

558 534 5's 534 534 VI 534 578 57i 6 7514 512 25,250 Goldfield Con M_ Par ;10 73514 Sep 22 g34t3I(Leb 1$29154 Jan101 102 79934 10(134 10013 1011, 10013 10212 102 10212 10014 10214 5,500 I nt Harvester stk tr efts 9918 Sep 20 120-3g Maw 35 11... Aug 
129 Jail 1*110 117 117 117 - 11513 11512 *115 118 300 lint hDiero pmreatrisntke sttrk tretfostt.; 115 Sep 22 12814 May 4

*312 412 *-;51.8 "7418 *312 412 *312 412 *312 412 *312 412  
_ _

*14 15 *14 15 *14 15 14 14 *14 1512 14 14 1114 
Sep

pg30 lt7184jAne317 121414200 Do pref  
712 Jan ,

4818 4818 4534 4612 4578 4634 4678 4678 47 47 *46 47 1,900 Do pret 
1033 1033 913 912 10 10 94 104 912 912 *912 10 2,040 International Paper 

9453 May15 5633 Jan 17 /14 rly 6112 Jan ,
9 Sep 9 1338 Jan 31 9 J'157 5216433458 Jjjaaanna :•

28 20 28 29 *27 29 27 30 2734 29 27 27 2,200 Internet Steam Pump_ 27 Sep 27 44 Feb 8 3658 J'IY

. *80 82 *80 8212 *80 84 8012 81 *80 82 *80 83 200 Do pref  8013 Sep 27 0012 J'ne 12 7812J IY 9034 Jam ..
10214 10214 10114 10134 10114 10112 10134 102 102 102 *10213 104 1,000 Laclede Gas (St L) cons  10114 Sep 25 11413 .Jan 20 9334 J'iy 11612 Jan.

*82 84 *82 85 *82 84 *82 84 8234 8234 *8)12 84 200 Mackay Companies  82 Sep 15 95 Feb 2 711 J'ly 98 Oct
72 Aug/1 77 Meh 7 71 J'ly 1834 Oct

*7514 7734 74 7538 *7312 75 75 75 *7312 7612 75 75 
6(.16,05 346yDopperp  pref

trtment Stores_ 70 Apr 28 87 J'no26  7212 7212 *72 74 *72 74 *72 74 *7238 74 *7214 74

*12714 130 126 12812 *126 129 12512 12112 r126 12714 12314 125 2,837
1712 18 1634 1778 1678 1714 1634 1758 1658 1634 

Si.laatTonCfl 
PPer-
131 itPar $5 ii1P8'1434 Jai li iii1:11Apnnre°2i. 100 Aug 11912 Das

*107 100 *10714 109 *107 109 *10634 107 109 109 *10168%12 11107 4.810000 Do ref 

4 ,*125 128 *125 128 1125 125 *125 128 s.... 123 *12014 128 30 Do pref  124 Jan 20 130 Feb 11s34 J'1Y 125 Jan
*12 1412 14 14 14 14 *13 15 *1312 15 *1312 15 203 Nat Enameeg & Stamp•g 14 Sep 25 22 J'iy 24 19 Sep 2812 Jan
*91 94 9214 9214 *90 9412 9014 9014 93 9:334 *90 94 400 Do pee(  85 Jan 6 10034 J'iy 22 84 Oct 9612 Jan .

44 46 4212 4312 43 4413 45 46 46 4613 •:614 4614 5.725 National Lead  4212 Sep 25 59 Feb 2 4612 J'IY 8058 Jan ,

*10212 10312 10212 10234 10238 10233 10214 10234 10234 10312 *10212 104

*65 6512

*35 36

55 55 *50 60 *50 60 *53 80 *50 60 *50 60

2912 30 28 2834 2813 2934 29 30 2912 30 30 30:13 4,700 Pacific Mall 

1614 1613 1518 1614 1514 16 15,3 1638 1512 1813 16 1633 22,175 dNet, Cons Copper_Par ;5 3154 Sep 25 ;2114 J'at 14 .174.1•15, $2233 Oat,

*35 :3513 *35 37 36 3613 :;612 3612 3813 3812

6458 6513 6453 6458 65 65 *85 6734 6518 6518

1,300 People's G L & C (Chic). 10112 .1u225 109 Jan 10

200 Do pret 

goo North American Co (new) 64 Jan 10 7634 May18

500 & aciflo Telep & Team_ 35 Sep 22 5453 Jan 31

400 New York Air Brake  51 Sep 20 70 Feb 4 59 Joe 9512 Jan .

104 Sep 22 10934 Aug 15 1030134 J;111(y 11804101061:242 JJJJaaaa: •

2313 Apr 24 3113 J'ly 31 2273 J'Iy 041316348J::

103 J'iy

Ws Nos'

*10414 10612 10414 10414 *10412 106 *10414 107 *105 109 *105 108

99 99 _ 100 Philadelphia Co(Pittsb'h 99 Sep 13 11812 J'ne 3 84 J'iy

*1712 18 -171-4 1-71; 1113 -1-712 *1112 -1-8 . -1,4 -1-71-3 *17- -1-7-12 700 Pittsburgh Coal Co 
.. •_,,.... __ ...„. .,. .,:, .._ 7.„._

1714 Jan 3 2314 J'ne 5 33 J'ly 2734 Jan

*77 7912 7814 78)2 7912 7912 7914 80 79 7912 78 79 1,900 Do pref  6734 Jan 4 904 J'13 26 6014 J'ly 83 Jan .

140 Dre,  
25 Set) 25 3758 J'ne21 25 J'iy 5178 Jan -

2618 2618 25 2534 326 26 2612 27 26438 2638 327 27 830 Pressed Steel Car 
*01 94 393 93 94 94 *94 95 *04 96 *94 96 500 91 Sep 21 10214.1'w:116 90 J'ly 10713 Jail

*110 114 . . * _ 119   Pub Service Corp of N J. 115 Aug 10 120 Feb 7  

154 154 16414 1-14-1,-/ i3:i" 114- *i35 gi i5Ii4 15.134 *la' 1-0; 568 Pullman Company  154 Sep 23 163 Jan 30 156 J'ne 200 Jan
*2612 29 2612 2612 2612 2612 2714 2714 *2612 2712 *26/2 29 400 14 allway Steel Spring  2812 Sep 14 39 J'ne 14 23 J'ly bps Jan

• '*____ 103 5.- 10314 *.. 
..- 

.. 10314 *____ 10314 *___ 10314 *__ 10314   Do pref  92 Jan 3 103 Joe 15 20014 Sep 107 Jan

1212 1212 12 1273 1214 121, 1214 1318 12 13 1213 1273 16,700 dRay ConsCopper Par ;10 812 Sep 25 21813 May18  
-22 2212 2114 22 2173 217g 2173 2273 22 22 2214 2212 4,670 Republic Iron & Steel__ 211,1 Sep 25 3514 Feb 6 2% J• tub 4578 Jan 

84 8414 8278 83 *83 80 8312 8438 84 8414 85 85 2,010 Do pref.,  8153 Sep 22 9033 Feb 1 8234 J'ly
0*12613 135 *12712 136 *128 130 *128 132 *12812 130 129 129 200 Sears, Roebuck & Co  12612 Sep 21 192 Feb 6 150 Joe 11 904 1 4 

Jan
Nov •

36 36 34 35 *34 37 3534 3534 36 36 *36 38 1,200 loss-Sheffield Steel & Ir 24 Sep 25 5614 Feb 6 4814 Dec 8612 Jan

*3213 3314 31 3212 3014 32 3214 3275 3233 3313 33 3333 3,900 dTennessee Copp-Par 325 $304 Sep 26 $44 rne13 $19e./ J'IY 34034 Jan

*85 86 *85 86 86 86 85 86 *45 8712 *85 8714 500 Texas Co (The)  84 Aug31 13612 Feb 1 134 Oct 144 Oct .

*8612 92 *8612 02 *8613 92 8812 90 *88 89 90 90 560 I I ndperewporst 
 103 mr1431 1137 J'ly 28

od Typewriter_ 63 Meh29 111 J'ne26

i
Do pref  

8
6 638 512 512 *5 7 *5 . 7 e5 7 57 578 1,150 Union 64 Sep 22 9 Feb 0*10834 11014 *10134 11014 10834 10834 103 103 *10615 110 *1061, 110 260

' ion Bag & Pap   61

60 *51 59 *51 59 *51 59 *52 58 *50 57   54 Aug 8 5913 Jan 311

*9712 100 99 99 9712 9712 *9512 9812 9713 0712 0712 0712 500 United Dry Goods Cos._ 9713 Sep 23 108 J'ne20

10114 10133 10034 10034 101 101 *101 10212 10112 102 102 102 SOO Do pref  10034 Sen 25 10712 J'iy 7

13 13 11 1212 11 1114 12 12 1153 1158 1 152 1212 2,065 U S Cast I Pipe & Foundr 11 Sep 25 19 Feb ..3

*42 97 4012 9012 *38 45 143 43 *41 45 *41 45 670 Do pref  4012 Sep 25 x61 Feb 23

*85 93 85 85 *84 89 05 90 38553 8553 *84 00 110 United States Express._ 85 Sep 25 3105 Jan '27

*67 69 *63 67 *89 67 *64 67 66 66 66 66 600 II S Realty 44 Improvem't 6518 Jan :48 7934 May29

3112 3912 3012 3214 3138 34 34 35 34 35 3678 3858 11,700 United States !tubber  2012 Sep 25 4778 Mch 1

10412 105 104 10412 10414 105 105 106 10478 105 106 10614 3,550 Do 1st prof 104 Sep 25 11513.1'1y 7

67 67 *65 70 66 6614 68 6812 *67 60 69 69 1,200 Do 2d prof  66 Sep 24 79 Mal 1
2354550 United States Steel  5133 Sep 25 8213 Feb 05514 5733 51,3 5613 64 5733 5613 62 5614 6112 5934 82

810518 10634 10312 10534 10414 10714 107 113 108 11018 109 110 70,133 Do pret  10312 Sep 25 1207 Feb 4

3934 4114 38 4018 3813 90 3834 41 3813 4012 3934 41 63,400 dUtah Copper___Par $10 138 Sep 25 $5213 J'ne14

4812 99 4313 47 4313 4473 44 33 4404 4412 4634 45 4534 17,050 Virginla-Carolina Chem  434 Sep 25 7038 Feb 28
*116 119 114 11613 *114 116 *115 11612 *115 11612 x11914 11412 1,300 Do pre(  114 Sep 25 12812 Mehlb
140 140 139 1140 4140 140 3140 140 *137 141 190 140 725 IVells Fargo & Co  139 Sep 25 177 May26
76 7613 7434 7712 76 7714 70 714 77 7714 70 7634 4,900 1 V astern Union Teleg„ 7
5912 60 8353

*1101,116 *111 llg *1033 llg *110 118 *111 118 
 59 59 61 6013 62 81 614 112 64 3,900 WestIngh'seEl&Mfg assen 5833 Sell 25 79 May29

1011 182 12 y2

Jan 

64

*11112 125  Do 1st pre' 

1 :: Apr u,r18., 3 4 j

ti J'IY
5218 Dec
96 Aug
u9t4 Aug
1413 J'ly
40 rne
39312 Dec
6434 J'Iv
27 J'ly
99
501, J'iy
6113 J'iy
11012 J'iy
253133 J'ne
47 Feb
117 J'ly
14412 Dec
50 J'IY
4912 J'iy
10 stay

1314 Jan
73 Jan
122 Jan
11373 Jan :
32 Jah. •
84 Jan''
145
8414 Jan -
+3212 Jan
11612 Jan
84 Jan •
91 Jan
12538 Jam
86014 Jan
6613 Oct
12914 Jan
105 Jan'
7813 Mch
8213 Jam.
130 Feb

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS.

Banks
Br^oklyn

Proauway
Coney 1si'd1
First  
HillsIdet
Homestead,
Manufac'rs
Mechanicsi
Montauk V.
Nassau

Bid

385

290

415
225

)2.1/

Ask

400
155
300
125
100
Col
:40
150
225

Banks
nrookivn

,at
4orth Side 1.
!eople's
erosp'etPle,

Crust Co's

N Y Ctlu
Astor  
liankers"T'

Bid

280
153
158
135

350
685

Ask

295
11
185
155

360
695

Trust Co's
N YCIIU
3'.vay Sr.., 
Central
Jolumbla --
;;ommerclal
Kmprre

ul t' ble Tr
Farm Lo&I
Fidelity
1"Ui ton

Bid

14212
1000
300
105
300
495

31.360
21712
300

Ask

148
1940
31.1

505

22212
310

Trust Co's
Guar ty Fr
Guardian Tr
Hudson -
K nickerb k
Law T 1&Tr
Lincoln Tr
Manhattan
1letropol'Ve
utual

slut Atruct
Y Llle&Tr

BId
300
100

283
245
12.;
390
4/0
13213
130 '

Ask
810
115
150
295
250
132
410
481

143
ION

Trust Co's
N 0 Trust.
,avoy 
Stan/lard Tr
l'Itictiu& Ti
Cr Co of Am
nlon

US Sitg& Tr
Unit States.

ashlry4ton
Westchester
Windsor --

Bid Ask !rust Co's
593 600 11,00k(lin
74 ____ Brooklyn Sr
390 405 -Itizette _
430 490 Flatbush

170
1274 12,0 ilamilton .-
470 480 dome 
4125 4150 K .ngs Co --
:361) 315 131 L & 1,
159 160 Nassau _

146 
200
',;e:ePectsie.8C-o-:

Bid

I 445
120
200
0270
2.5
105
505
325
155
285
100

215
299
275
11$

145
206 -
115

• *Bid and asked prices: no sales on LIM day. fLess than 100 shares. 2Ex-rights. b New stock. a Ex-div. and rights. d Now quoted dollars per shar10

• /Sale at Stock Exchange or at auction this week. s Ex-stook dividend. Thanks 'noticed with a paragraph (1) are State banks.-

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



New York Stock Exchange--Boni Record, Friday, Weekly and Yearly
./an. 1 1909, the Exchange method of quctino bonds eoss chewed.o,EL orisss are ,b0,0 C11-"4114 ingsrsst"--9zilp: lor la” as aa 1 dslaulied bonds.
• 6 : ''16 1• BONDS 1411 Price I Wee/ea igl Range

N. 7- TOOK•EXC11-1' A MGR ;,* a Pr. •u.sti I Range or ;.,,.),:, stnceE1,4,1 sEpr 20 .5,a, Sept d9 Last bate '" Janitare I

ii... :•••., (*ever...cut Btu Ask Loa trigit No Low high.
.,

US 2a consolregiatered.d1930 q.J 1004 11)01/4 lu t 18 Apr 11.... 1.1 1* 1111 isIT 32s °ousel con1sou....111930 Q.J 10014 1003 101,341 2 1003, 101.,U 83a registered le.11118 -JP 1014111212 11)1,8 eep '11. 101%10314
4 

U 13 38 coupon k1918 -F 1014 1017. Aug11U 8 38 eon smelt bonds../c11/18 Q-F   
1' 101% 102a.
  1011/4 J'iy '10  U 8 48 registered 1925 Q. 113 ' 11412 113%Aug'11 .... 1137.116U S as coupes  '  1925 Q 11334 414 411137 Aug LI .... 113% 11.83$II 44.1-Nn ti•in 10.30 yr 2s.k1031; Q. 1001/4 111034 1(1014 J'ne'l 1 .... 1004 1004"13 S Pan Canal 68 g 1961 (1.8 10238 1027$ 10238 10238 30 10/1.103

Poreign Clovertiment
Argentine-Internal 58 of 1909 M. S t 96 97 97% 9'7% 3 9634 99Chinese (Rukuang) IV 5s Z.. .... $ 117.8 Sala 9712 97% 21 9714 99Imperial Jseautee Gevertinvt
sterliug luau 4129 1926 F-A I 94 t Sale 93% 94 23 9338 93%20 series 44s. 11125 J. J I 031/4 Saki, 931/4 933, 8 931/4 954Sterling loan 4s 1931 J-J I 86 1 87% . 86.8 86.8 3 89.8 00Repnbot Cuba Us eaten debt.. M. s 1103 !Sale!, 103 103 25 102 le 104External loan 4 40 1949 F.A t 8614 974 974 9714 10 , 071/4 100San Pauto (Brazil) trust 519 11.111) J-J t 274 973s 9714 971/4 3 97 973,U b et Atexitio ts 1 8 58 Or 1800 Q.J i 11134 Salt. 06 96". 5 9514 98Gold 4s of 1904 11)64 J.9   89% 804 Ang'1.1 .• 894 941'.

'I/ hese are pr ices on too b cats of $5 to g.• •
Stale 111141 City Securities 1N Y City-41/4s  - 1960- ..es 1021/4 Sale 10212 103 91 1003, 1034% Corporate Stock 1939 le. 100 sal,: 911 10018 208 , 98.. 1001/44% Corporate. stock  19581M. 997A 1001S 997,, 100 0 9s4". 101114New 4 12.3  11167 Al. 108% sale 11/818 108 4 19 106%1091/4New 44e: 1017 III. 1031/4   102". Aug'11 .' 101'1.10344% Corporate Stock _11157 .1s DM 1/4 Salt 10814 108.8 40 l08'. 109%44%, mist/Assn, bonds....11/17 Ni.N 1024 102% 1021/4 102% 11 102 1034% Corporate Stoet....1957 M. 9976 11/U 997 100 40 , 983 10111/4N Y State-al  • • 11501 NI.S 1034  1031/4 103% 100 102.8 103%Canal I tame v eine n t 4s..11160 J. J   1031/4 104 2 10318 10614So Csrolins 4 1/4e.20-40 1933 .1. J *117 

..- 
... I (43 12.7'1Y '10Tend new settneuent 38-191Z J -J 9714 9734 97 Sep 11 ...: * -•96 9'/18.Virginia Duni dela 2.3s 11)91 J -J *97 .   88 Sep '11 ...,: 86 8646o deterred Brown Bros tat S. .... 56 sm. 51 b6', to( AO 674

14a/tread
A. luoa4aa Ceut ises tic Ity
.C14.1a9a alitil ties At Coast Lin
Albany& Snap - See Dei eta Re
Alleg & West lies Bun It &
&nu Arnor 1st g es A11195 Q.J 794 80 SO Sep '11&teal 'X As 6 1171-41en g 48:191/6 A- • 99 'late 9814 911Registered 1995 A- •   99 98,4 SeP'11 ...;Adjustment gee 41995 No 914 sale 9114 t).1% 24..Registered hilltlii No'.    92 Sat, 

1I.
Stauniniti 41995 M-N VI% Sant, 91 91% 1.1.), . 907. 92.eCouY 48 issue ot 1909...1955 J.   114% J'ne' 1 1 .._.,1 105 114%COnv g 48 •11156 J.1 10412 Sate 10414 106 85 10334 115%ConY 4a Obsue of 19114,1960 J.I 9734 saie 9612 98 11,1 96 4, 105%10-year cony g (3s  loll .1.1 105 . 106 1051/4 11/6 lu7 lith 14 116%Debeutures 4s Serle8 J 1912 F.   9875Jan'11.) 1   1913 F-A  

East Okla Div 1st g 49..1928 M-S
' Series li    991/4 J'1Y '1 1 ........! 99961/4 997%1,
Short. Line lst 4s g '1958 J -J   98 4, 195!14 4 

Aug'11
111 0212 941/48 be Preis 4 1'111 et g 64.n/42 M-S. 108 • 109 I081/4J'do'll ....1 1081/410312ALI Knox 4 N Sea 14 de li 

Atlantic Coast 1st g 48./41952 M. 8 96% sale 95% 981e 53 93% 9614Ala Alitl 1st gu gold bs -11428 31. 107%  1015.8Aug'11 .1108 108%• Bruns& W let gu g 48 -19;36 J-J 92 95, 9514 Mat' 11 ..--I 9514 951/4Charles & Say 1st g 70-114311 J.J 1381/4 
Li 4 N coil g as . 011163 14. 92 Salo 99 9214 31 92 98%Sex b' 4 W Ist gold Lis-11134 A-0 1244 126 199 J'ne'll ....1 124 4 126let gad 6a 1934 A-0    nu% ..1e)'11 .....1 110.811114Sil sp. yea 4 u mug 48 ..1918 J -J 97 100 97 Sep '11 ..... 97 9714Atlantic 4 Deur bee south Ity

Austin 4 N W BeeSon PeollIc
Dalt 4 Ohio prior 1 g 3 48.11/26 J. J 91% Sale, 91% 92 16 391112931Rii egistered h1926 Q.J   91 91 4 MaY' l 1 

% 
9140o10 4.i, /14948 A 97% sale, 977 981/4 48 97% 9914Registered /1.19481Q-J *  971 94 ii J'Iv '11PItta J nue Ist gottit3s...1.922 J -J 112%   1121/4Dee'111 

97 9818

P
PJuu & 61 Div let g 31/461925 M. *83 8814 881/4 ANC' 1 :::: ' .81;0 321 ''' 883,s4

' 
L E 4 W Va Sysref 481941 AI   91 901/4 809 11Southw Div list g 31

2s.- 
.11)25 ,I •J 8912 Sale 894 694 8 8314 914Registered 41926 Q-J 8914 Uu 891/4 Apr'lu ...  Owl Ohio it 1st u g412s..11)80 Al. 11/0 1/4   .:::

110130 MD enel 09 . . . '''' 
CI Lor 4 W con latg 58 19315 A- 107% 

102% b'elli'll ..._ 1021/41021/4
Rouen MY let, gu g 68-11119 F-A 101 12 
Clue River UK Ist g 60.1936 J. 1071411014 1091/4 Apr'l 1 .... 10)1414)914Generai gold 68 1937 A-0 104 110% 100 J'Iy''11 . . 106 1091/4Pitts they et 'toilet g Oa 11522 A-

. 
 11318 Atig'11.. 1131,113%Pitts & 'West 1st g 4s 1917 J -J 97".  97 4 Sel?'11 .... Inas

Beech Creek Atm N C 4 11 

9714

Y 
.Stet Lel icy 1st gu g 4 48 1943 4.1 81   100 Ilev'o4 .....  

Bailey 4 Car 6ee illinoisCent
Bruns 4 West see Atl Coast L
Bullet° N Y 4 Erni ' bee Erie
Bullalo R lb P gen g 523....1937 41-3   112% May'l 1 .... 112%113Consol 412a 1957M-11 103 10734 10718Aug'11 .. . 10714108%A/14 West 1st g 43 gii 1111/8 .A.-0    97 reu'll .., 97 97'.
Itocili 26 Pitts 1st g 08-1921' F-A 11434   1191;4134 jJ : L1170'41581 ..... 114 4 11434

014 Mali 1st go g 5s....1943 J-J 1149  

Consul let g tis 19225.0 1154117% 11078 Marin .... 11614 1/67sButt 4 sung 1st rot g 4ati1951'J -J   00 72 Mar'I0 . .. ...  Btu: 0 It& .4 6e. OP, I& l' I
i urn S.° liA ex t 13.1  
v2tt Os 

1913 41J-J 101 Sale 10114 103 115 101%103%1913 M-S 10014 100% 1003 1 100410138Registered 1913 M'S     10034 Jan '11'.„.• 101/34 10034Carly& Shawn See III Cent

Nee eti It la if & Isi a:1141Si
Con Branca Ity Mae Alo Pao 1 1

Carolina tient See scab Air L
Ce 

Cent of Oa RR 181 g Ces..p1945 F-A 109   1131/4 Ang'11'..,.. 1121/4 1144. Consol geld 50 1945 11.11 1147 11 109 10814 109 1 7 107 ki 110Registered 1945 11.11 105 10114107 J'ly '11 .. . 107 107lat pref income g 5s....p11145 Oot 096%  97 Sep '11 .... 96 108Stamped    10812 May'll .... 10014 11/6142u pret income g fol....p1945 Oct 93   96 J'Iy'll ..... , 96 106142d pt et nicotine g 5a stamped...     101) filay'l 1 .... 100 1003(1 pret income g ba....p11/45 Oct-   98 100 J'ne'll ...„,i 85 102

78% 86
98 997k,

971/4 983,
9034 9212

RON 13'. -4.,9 Price 1 1Peek Range's 
..., II
:1-s 1 angeN. Y. STOCK e..X(IFIA NOE ii'at het,/ao Ramp or i,--, moue

Wligg E31)IN0 Seri '29 1 -FJ', Sept 29 Last Nat,*`'. Jaeoare 1
  .-Lieu I, ul Illt it s S,---( t.,00) Ilia ASK Low :Molt 1Vo Logo .1110 

11    1 . '
13)1 pm 11100100 g us stamped
Ch matt y pur mon g 48.1951 J--.1. 

651.111.
) b7 001/4 881/4.Ply'1 1 .... 8738 884

10714 100 'Aug!' 1 .... 105 4 11)64
/due& Nor Div let g 60.19413 J-J • 
Mid ti6 ..t, Au DIV 54.-1047 j.,1  

1° Iv 111Alolale i..nv 1st g 68 11)4e J.,„14103% 11)1 "3, Ai,,,,v'11 .... 11583, 10914Ceti Ku& 1)01 (51% col g 551 1937 MN 101% 103% 102 Sep ')1 .. . 11114 1.03Cent of A J geu'i gold 58.1987 J-J 12014 122 121 Sep II .... 120141/5:,ttegvaLereti 41987 T:1 1111,49 12014 1201/4 Sep 'II .. . 12014 1234  1001/4 Pue'l 1 ...... 1061/4 1081/4'
Am Dock 4 Imp go 68..1921 

. ,Le 4 add it gen gu g os 11)2U .j.J 100  
Len & Wilke Li Coat os..1912 m.N 100%  100 4 Aug'11 ....; lot; 4 111(1".N Y& Long 13r gee g 48 11141 m-s IOU 10114 IOU 4 Aug'11 ...., 10014100%Cent Puente see so Pacitie Co

CentVermunt latgag 48.619211 Q.B. ,  Si". 8812Sep'll ....11 8712 9214Unas 4 say see AU Cuastatuine 
i011084 Olitu golu tia  11 A-0  

1Gen Diluting & mitt 53.1029 J.5 10314 1, •4 1151);5151, Sep '11 7.•-. 102% 106%1st waste g as 19:39 I41.11   111 1/4 111... Sep I 1 L._ 1114 11314Registered 
Geutirai gold 414'..   

112 111% Jitty',1 ... 11134 111341931) m.5  
1992 Ni.s 1002 Wu% 10.1/4 ,,:0 ‘, 26 10038 102ttegistereu 

Convertible 4 Las  111193902 
141-
F-A
S

9234 saie 111921% 
May11

99- 10929,4 11(1'7(5%di A sanoy 11:0 46 1944 J 1) 84 83% 87 3,18%, 1 i .. . ,-.7 89Coal itly 117 1st ,,u 4s .1U4 J.0 824 8...4 88-i J'Ile'll ..... )15 9814
100 1044 10234 J'ly'1 1 .... 10234 103

Oratig Valley let g kith-it/4U j .4
Potts Creek Br lot 4a. 11.14t, 54 78 83 90 Jilii 'Ms  ltdo A. WV 1st coo g 4s...1961) J.J 954 tiair 95 951/4 0 4)6 1402tt collate 848 1989 j.,I 8b,2 1(1', 0214 J'ne' 1 1... 004 in '4WarWarmspr Vat Lit g 6,3_1941 NI-8 106 1084 11314 8,,,, 1)0

'
Greenbrier liy letgu 8 Is '40 11.11 864  93 Oct 10 

. ..

(24110 41 All, Ail. rot g .3a...1949 A.0  Isattway 181 Lien 3 46....11161) j -J 66 8771 867648) 

Sep 10

....31i : .......... ... ..................item 113 twilit 
ll1110 uuri ea t.4-Deuv D 46 lit/1126ZU jF:Aj C1/9

1.1111n0ti WV 3 ;Id  

  75 Oct 'in,

1114b J.J 8734 Sale 99791%4 887959*, -1 .18;7131  8998)46Registereu............1940 j.j  
Alt,, Div 48  11149 J.J 1/9 Sale 9811/4Iowa Div dull Lund 6a 11091190 AA:00
SutiougLutai4a 

192i IVI.3  

.Neloratika 6stelieiuu 45.192 l m-N  
  98 ,8 Aber' I 1
1)81/4 98 813101, 

.. 105%1051/4

' 9818 981/4
itegitiLtirett  

_. 9,13. 00
Soutuwestern Div 4s...,,4921 m.8 91) 4 
Joint militia bed Urea',  North  

91) Fel) '11 :::: 90 99
Ileueuture 04 1013 0-3 101 NIL. 101 101 16 ion% 10114General 48 1968 M-13 95% -Alb 9634 90 152 9534 98

11.1% sa.i.e.. 
110)150,Jily,4 „j11, , 76, 22 i• 8 1/4 lOtti,

Ulne a, a 11tret a? imp g 48 105 J . J til/ •iftte 80 81 9 80 831st cutting g As 1934 A.0 123 125 12038 Aug'11 .... 12638 127General coutiot let. os 1/9031i 3,31:01 1081414)9', 109 899 '1' ,.,.. 400 1114Registered  
3 

1.11de 04 11111 U ity 181. as D.3u J-J 11.1106   
10204 M., -11 -.... 108% 10834
10934 Aug'11 .... 1093. 1104 .Ultima° 4 aria Mee /41•16 

i ,..., ,Chic 0 t Western let 45...1951) 21.8 82 Sale 82 8214 4 82 " "AV.1110 2004 4.•0 U. Y Cu, u....11...41 4 .4   127 1 02 56:::: :1111 . .. ... :119265 4 19286:
10914 Aug' i 1 -,.., 107% 111

ateituidiug guia as  • 1944 3.4 107  
Refunding 48 Senes C..19,7 J -J *94  Clue .100 41 Sou ou.yr 48..11)513 X -.1 91 9214 92 -I' He'll ....:: ip2 9.11/4

'
Cate Ain& 01, 1 term 505 ter 5 05 11114 J. J lot   102 Sop '11General g 4s der A..dells9:09 J -J 1/1338 sate 9814 9 34 8 • 64 

102 102%
ma 98 99'.' . 1 ••

tieglateret1  y::', Inf.,. Jan 1 IGentiraig 3 48 seriesti.e1389
25-yr 800011 48   

a &Its 247 4 Aug'11 
...•. 911% 99

83181934 .1 - .1 92 Salt 92 921/4 
-t;1 894

92 93'8Ulm, Ob ta su Div 8 oa 1931 J-J   Ante' 1 .... 101538 107Clati ea Ale itiv Div 68...1920 J -J  Ohio 4 P W 1st); 60 1941 J -J 11.03 11109U9,6;1432L4 11190"8?4

*lig:: 

4910 a J   
ii3,.,1 1134, bey '117_ 9311 95

WA& Pu4etS Istgu4s.1949 4.5   
Aug'11Ai11 ''.... I (i7.88'4 1111751/4

Da* ,... ...i% so 6 tes 
Dubuque Div 1st s I 08 1921) J.,) 

103%11031/4 Aug'11 -...'. 10318106'4
.2 at 04 atilt asau 8 to 11424 J.J
LaCruase 4 14 let 08 1919 .1.,) .194   

1119,384 8A0uPg'111 :-..... 1973%4 111713844
105 Aug 11 .W is 4 Alum Div g 68.- J:1921 . J *10512  

. 105 106
106% 034 - i 106% 111714'mud, No ltit cons tis.....1912 4-1) • 101  102 Sep '11 .... 102 10334Extended 44s 1913 J.D too  10038 ,‘ wen ...,. it8,38 WO%Ohio da ...Northw oats Iti....11)16  109', 110t114 Ssee: " li 11. .. :::, I M i.; lat.18813-11126 ../iixtenston 48 

1836-1920 F-A •9958 98% 9891/4 Auell ...,,, 97 VI%p1101)8877 QM:NT), 85% 87 80 809 .11 ...-' 85'. 88111

Registered 
°sauna guid 84s
Regis tenni 
 198, M.N WM Sale 91'731/4'a A 91(').8." iFi . ;T11; ..iiii.'s.bG111881Letrualg141111 96...1879-1929 A-0

187U-10211 A-0 111143124   
112 Jan '11 .... 112 112Registered 

Sinking tuna 64 1879.1921) A-0 107  Registered., 1879-11121) A.0 103%  II11(1)4771341/414 Ajt nuayvt$111 .. : : : ' 11097014 1( 11:7764Deueuture Os 11902211 AA:00 1031410714 10614 899 '11 .... 104% MI.
6111111c"gurgWitivendd deb Os 11433 M-N

1933 M-N 11007612  

1061/4 l• eu' 1 0
  107 Aug'11 .... 1(47 101/ 1,Registered . 

1111 L t, West 1st g 63 1921 M-6 113 114% 119174%4 AAung4:1111 ::-...' 11154714% 1168 11
A.1111;latid"tiluDilv$11811st8gg1356!.1191)2295 MF

1924 J•J *110% 

:As .110169.8% 1104 110% t%tt.' II ..., 1094iLi 1
Mush Div Ist gt3s  

  1424 Fen'u2 .

Chic Rock lel db Pee es...1917 J•J 108   110188%fel:11111:::: 110588% 11110811193118s1878 J44.:33J 11)05%s  ins   10055lisgev,1101,......,• 1 orou.  nos
Registered 

General gold 48 
Registered 

8 98
Refunding g 48 11)34 A-0 83% 691414, 873 "9'144 083? I!70 871; 90Coll trust Serieti J 48_.191'4 M-N  

1916 M-11  Ad..6 
11 48 1916 M-N   

07% ii97633:j:u1Ye:117 ::::1 9634 9714
11  
  94 Dec '01)

04s  1917 M- 
.

1.1)13 511-5   1.1:44 : J44 ln"Yei'll°2 4s  1:......,  . 9t 1)L9434Chi° It 1 ee Pm) RR 4s-2002 11-14 70% sate 7t) 4 7114200 70,2 77
  02 M N    7614 J'Iy•

11.1... 
.1 741/4 75'4R 111Ae r1171474,ou_ 1181. 68,144.100193344 AM:u8 9 2 94 93 93 i 3 11:3 94'

isuro g „ .\l 
211

Registered  
  11.14Aug- ...., 1111811212

1934 A-0  
CE 111' 4 A W1st gu 58.1921 A-0 104  
Al & St List gu g 76..1927 3-1 

111.125(1141.2 StapC'l I ..... Si 105' 10614

01100 Uk 4 G geu g tos .e1919 J 

-J10 

.... .... ............
104 2 10234

l luttibl)4114131 12Cousol gold os 1952 M-N  
1Keok 4 Dealt Ist 66-.1923 A-0 99 318:2 113428 124 993 b A0ng;01)1111 ::: 

i 
-'s

JI110 at , 41.8 U sea 111 Usnt
Jam fit .1.., de Pitts see elian Co
:Inc St .1' at 4 t) eau es...11331 J-D 1251/4 Sale 1261/4 1251/4 21123%1'254
Cons es reduced t03',,3.11130 J.D 881/4  118 Dee'03 .....11 ......  

111I5eEl1LANEOUS DON DS-Continued on Next Vage.
Street Railway

Brooklyn Rap 'Fr g 58 104
1st refund cony' g 43 200•
Bk City 1st nee 58.19113 1941
Bk4Wee, Soon gu g 68 1941
Bk Q Co & S let 5s 1941
Bklyu Un El 1st g 4.64 1115t
Stamped guar 4-56.-1951

Singe Co El 1st g 48 1941.
Stamped guar 4's .1941.

Nassau Elec gn g 4s ....1951
Conn Ity4 List& ret g4,443'51
Stamped guar 412s 1951

Del united 1st con g 448 193'
Ha viina Eleo consol g 58 195'
Inter-Met coil 41/44 . 11th
Inter Eap T be Ser A 1.115.
Internet Tree coil tr 4s 1041.
Manna Elea 1st & coil 56 195'

1.0
J.
J -J  
vl-N  
.1..1  
F -A
F.
LP-A
JP-
J-J
J-.1
J-J
J-J  
F.
A.
.11.
J -J  
,V1- 8

I
10312 104
83 Sale

100 4

100 100
100 101
84 844
84 85
78 231)

11/014  
1001. 

811/4
99 4 Sale
777  Salt
101% Sale

111)

I
110314 104
83 83%
101% J'ly '11
1110 Sep '11

101.12 See '11
101 Sep '11
84% Aug'11
84% Sep 11
7814 Sep '11
101% sAopr ' 1 1
10114 P '11
80 solo) '31,1,
9114
771/4 78143141
10134 102%

  6718 Mar'10
  58 Mity'00

1
;44
....
...

10

41

.:.:

102 10434
82%. VS%
1014103
LOU100

lit)000:: 1100331/4

84% tia 4.

l't2i12 t)13112
101%10t'.,
191 10'2%
8304,2 839234

7714 83
1004 11/4 11

......  

Street Railway
Met St Ity gen col tr g 58.21099072 1191..0A 

74 '171tef g 48 
13way& 7th A v 1 at c g 3a 1943 J -9 98 99%

1001%Col db /WI AV 1st ga gd8.1.00:, M..5  
Lex Av de P b` 1st gu 8581:W3 .11.S   9814Third Ave RR con gu 48 21100 J•J  
Cent Tr Co certfs stniptl... .... IA It, saltThird Ave Ity 1st g 63..191;7 J-J   111

lt,(3nols '1141:till 161E' listag..61e9't 11--el 1.8 "34
-A Paul Ulty Cub con. g 414.1.93; J.J 105  
Tri-City IV& tat lat a f 58.1923 A.0   071s
Unid,sesrground of Lon 113-1921, if.N  

 119934), 4.3   
9634
6114

U11110C1188'0.816(08 010) let ); 68-194i, A-0  
United Rys St la let g 48 1934 J : J 761302 
United RBA San Fr a f 48.1927 A 0

764Sep '11 731/4 79
46 Aug'11 .... 4514 49
984 Sep '11 9344 10234
100 Jan '.1 100 101
pun, sop 't .... 9:08100 NI
63 03 5 19 704
621/4 0314243 333 7034
ow% Sep '11 11013, 111
8114 :teen 84 8714
it8 ..  
10614Apr'll .... 106 1001/4
971/4 Sep '11 9714 9998 .
1134 Aug'11 901/4 97
58 Aug' 1 1 381/4 657,,
tia VC,. '08
75% MI. 4 78 75%
651, 66 13 6312 72%eNppriee Friday; latest this week. IjFiat. aline Jan 11 Due Apr e Due slay 0 Due .Vne 40119 .1 '13, kllne Aug oboe Out V D11* Nov 'Option Salo
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BOND-. 1 -jra 3
N. Y. STOOK E ("1 4 V(41t

Spri.

Price
Prid
Bert ti9

Week's :ill Rana.
Range or g o
Lave qate " Jantiorn /

0ille 141k' .11 at) LO/t/

Oh St 1, 36Mum 18L g Gs 1914 M•14
Nor Wisconsin 1st Os 19:30 ,J .J
SL P & S City 1st g 08 1919 A • 0

clue& West Ind gen gihi q1932 ()•?,1
C01180150-year 4s 11/52 J. J

Chic & W Mien bee Pero 31arqi
Choc° & Guy beet;itiat I
Oln 0 20 rout 4 1/28 1997J. J
CBI 'Oa i 1st gu g 58_11/41 M•N
C Find & Ft W J‘st gu 48 a.'23 M-N
Cin 1 80 W 181 en e 43.1953• .1 .J
Ind wee & W 1st r 5s 11135' J.J

1935IJ-J1st Kitar gum Is 
/ kit Lai t) bee C C Se St 1.

Oin 8 & e bee t; C C St. L
lMearlield & Mali bee B it & P
Inev Cm C dIs st L gen 4s1993 J.(1
l)airo 1st gohi 48 1939
thu W a, 31 Div Lit g 48 1991 J .
4t L Div 1st cot tr s 48-1.1/90j11•N

1990' M-NRegistered 
8pr oic Col Div 1st g 46 1940 M.S
W W Val Div 18t g 4a 1940 J • J
42 I st, i & 4.: outlaw 68_11120 M-N

../c1936 Q-Plet golci 43 
R 4cegistered  l:136

C & con 1st g 68-11128 1Out -P-J
0 C JO I cAndiel 7s 1914 J.1)
Consol 8111K fund 78 1914 J -D
kienerai consul gold 08 1934 .4•J

1934 J •JRegistered 
Ind 131 & W 1st prom 48 1940 A•0
0 bet di W let p1 58.../(11)118 9-.1"
Poo & (st8t int con 43.- 2,4(1 ja ,t1„.4)
Ineoine 48 

Cloy Jo Marietta bee Penn [(Ii
(Bev ..to Pitts bee 2elie Co

JC101 Midt:toit 1st g 40 1114'; 
Colorado & 14011 181 g 4s 1929 F -A
Itolund & ext 41/48 1935 M-N
ift W di Den C 1st g 65-1112 J.()

Conlin leen Cie4 so ity
Col& Dock Vat bee Hock Va,
Col & Tot bee (lock Va.
Um Cowl & 'Conn bee & W
Cool' ,Ni i'l‘b !Ova let g 48.11142 A -I)
Cuba RR let 50-yr 5 ff 1952 J • J

Daiaklat lit‘bvaucobee t. 4111 1-;

Ask to,- /lion yiqn

123   124a, Mav't 1 -.. 124 1251/4
 121 129; M 43'09
  1121/4 111; Aug'11 . 

11';1191/411)7'   10,11/4 19.41/4 12 108 10102
  92; 921/4 Aug'11 921/4 9319

I II

  101 1011/4 J'Iy'll .... 101 1011/4
103 105 103 J'ly it 1.921/4 111414
  84 3131'11 S4 88
  80, Sep 11 .... 88 8R11/4

104   104 104 t 2 103 105
 Ill)/ 1/4 Dec 02

921/4 Sale

  93
90 92
1)0  

110  
1031/2 

051/4 
1417
lull  

12114  

921/4 92; 5 92 115
92 Feb'l 1 .... 92 92
92., to . .. .

-92 Sep ' I 1 
._ 
9-134 94

Ut 'jet '07 ......  
95 Dee '09  ,
911/4 Dce'10 ....1 ..

11,51/4 A ug'11 . 01 -51;10634
96,4 1/03is 91 96 97
96 A ng'10 . •1  
10554 Jan '11 .... 105 1041;
107,, Aug'11 . ' 1071/4 1077,

11.5; Feb.' 1204 1'25'4

89 91
4112 Sale

  62
951/4 Salt
951/4 97'-
  1113.

94 J'ly '08 .

9c 90
40 411/4

60 60
943, 96
9514 IN-;
112 112

109 MaY'10

11, 90 193
13 40 611/2

2. 60 69
27 9434 971/4
8, 96 9534
8 '1113, 113

Del 1.iteic a Western-

m& guar 73 11115 J -I/   1101/4
Registered 1915 2-1)   

197611j1" I
101 91:1‘, rein) 11  

1091/4111034
Worm& 11.880X 181.7s...1914 m•N 108   1075. 108
1st Gom 

34

1st ref gu g 3128 2009 J -0 90 
.....

91 Jan 11 . 91 91
li 1: Lack& W 1st 611 11121 .1,1 113'4 1151/4 115122•nel 1....,1(71 145,41140714,
Construotion Is 1112.3 F•A 106   10:1/41181'11 

1)

'term & improve 43.-11)23 NI-N 971/4 98 1/8 98 4 98 991/2

Del Jii 1(110 1st Pa Div 7s.11/17 1/1.5   117 1912614 Atreutil :11:11 .. 11612 116
Warren let rel gu g 8 1/48.2900 F-A  

itegietereii 1017 Ni.43 1)7  07s ltiti.o. Au,01 a2 96.0 1,0 
1916 J.1)10.yr cony deb 48 

let lieu equip g 41/4e - 1922 J .J 1011/4  1002809'11 101 1412
1st &ref 48  1943 M.11 981/4 tiaie 98 1)8's 73 5772 1001/4
Alb 16 3u3 cony S1/45 11)484.0 89 142 81)12 89 'I 1 891/4 941/4
Rens & Saratoga let 75 11121 g4•N 1221/4  124 Msy'll .... 12334 1241/2

Del Illy Litt Bridge bee Pa Atli
Deny & II Ur 1st eou g 48.1939 J•2   9112 905.Sep '11 . 90 94

1936 J-J   991.., 93 Sep 11 .... 98 98Consol gout 4128 
Ltuprovement gold 65 192s .1•0 97 99; 981/4 Aug'11 . -, 98(4101
18t& refunding Ls 114651-A 85 Sale

  10842; M ar66' PI .3 2. 10844•114, 11943.1884Rio (hr J mac let gu g 55.1939 .1.0  
• Rio Gr 80 let gold 43...1940 J • J     in i.2Atir'11 __I 611/4 611/4
0 uaran teed 1940 J • J   85 Marlie

Biotic Went lst g 43.-11139 J -J  
88,, .1

Itigoantiouitruat 4sA.11)411 *0   83
Utah Cent Istgu g 43 all)17 A-0  

flea Al oi as It 11 bee M a... t.t.

Des Mn,U u lty 1st g 63_11)17 )il•N 100   110 Sep '04

88 88
841/4 J'ne 11
97 Jan 'u2

fo 871, 9234
....1 831/4 851,..

Det & Mack lat lieu g 46.1111/6 .1-1.4 92 98 94 Ber '11 ...I . ..  
0001 48 1111/0 2•0 90   96 J'Ileil 1 ....• 891/4 95

70 Aug 11 ....1 70 70Dot So-t) IS Div lst g 48.1941 M•13  

1937 A•0   
109 108(4217'11 .... 10'71/4 11191,Dm do Iron Range 1st 63..11137 A-0  
  106 i., alar'i9, ...., ...... ......

2t1 tis 
Rev-stereo 

11110 J-J    104 Fob' 11 .... 104 104
Dui Short Line bee Nor Pao
Dal So eiture Jo Ati g &8..1937 J -J 109   108 Jan '11 . 1 108 108

&ton Jot a:. East 1st g 68.1941 415-N 112   112 J'Iy '11 ...J112 112

I eat ot Minn ties/RP II & Al
Koast Ten Vu & Us Ces 50 ity

barn curt & No bee Lelia
Erie Let 000801 gold 78....1920 11.8  118 118; Sep '11 .....11181/4 120;

VN Y & Erie let ext. g 441 1947 NI•li 100 .... . 1011/4 J'ue 11 .... 1001/4 101;
2ti eat goal Os 1919 51.8    10592May 11 104(4108

4th ext golu 53 11/20 A-0 102; 10734 110946,2•PlY '.ruei 1 ..... 105 100N
1 . 101 1,4 104341011 gold 41/45 1923 48-6

5tli est gold 4s 1928 .1-1) 96   991/4 J'ne'l 1 .... 991/4 991/4
N 114 E doW 1st g fd 73.192U 111-S119; 118 00. '19
4:rie 131 con a 48 prior...1990 J 4 833, 8ait. 85; 80; 7, 8472 110

Registered 11199 J•J 831/4 86 831., Sep 'II . 821/4 I'S

Registered  771/4 77 J'ly '1 1 7773 42 79341s t coutioi geu lien g 451996 J•J 75 Salt 75 )614 
.a 

,

Penn coo tr g 48 1951 F-A 8814 8834 881/4 88; 2 85 91
19110 J -J  

60-year cony 4, A ....1953 A-0 (2 Sate 1 82 8.31/4 13 73 92
do Series 5.1953 A•0 75 tutig I 75 751/4 61 69 8010

Bull ..), i & Erie 1st /s..1.111u .1-D   101)10111 J'ile'll
  113 Aug 11 .... 11093;4 11113184()hie & Erie 1st. goiti 98-114.31. M-N 111

•tilev & Ma)m', Val g6.1938 J-J .111   111 Apr'll .... 111 11l
Long Does. consul g tis..11/35 A-0, 1211/4 123 124; 51ny'11 .... 12434 125

A' ttJual& 13,1t 1st cur go 04.1022 M-N     114 PI o
Dock & lino 1st cur 63_11)13 J • J 1U i 1/4  19038Jan '11 100; 10932

1110 1/4 1021/4 5 1001/41021/4N Y do ureou L gt1 g 65.1940 M.N 1901/4 
N /C Sus do W _tat Let 418.193' J-J 101 14 102 1031/4 Aug 11 .... 101'4 M.;

1937 F•A 79  28 Kuhl 41/40  NW,. DUC'Ud

Uonerai gold Is1140 F-A Si)SO 85 ; 83 J'Iy'll
110 May'll .... 18103 1610"Terminal Ito goid 613 11143 M-N 110  
1101,Sep'il ..... 110181101/4DILI of N J 1st ext. 55 -1940 A 0 110  

Wilk do La Is. p,u g 68...1942 .4-.0 971/41001/4 991/4.‘i,'11 „,",„ v111/41011/4
Ey as luti let con gu g 05..1926' 2.2 1 ......   110 J'ne'll . 110 1101/4
-  -

106,, 106 Sop '11

. i. -4. C.6.1.4.  

102  
106 106,, 106 105 ', 10534 10.8; Purchase money g 43...1949 F:-..A It,. 8334
.... . 63 00 1/2 Sep '11
. 95 

111SUKIA,ANE01.1S litINDS-Couti onitonNoieneN„ezetateGagea.E 4-0 110,2

titi; 100; . I 104)
  95; Sep '0;•

011/4 ctn. 'til 
105 10634

591/4 62N, Ed El 1111st cows g 68..1995 J J

101 N T• eo Alen ti-as 1st g 544.1921 )11-1,4  

N yl1itau Ban, jdlik.41eckt.rgic518.1.,..hnt

  4 Y&CIE1 L&P Dm con g 631939 F-A 1)511/4 IOU

48 j-D 102 Sale

IOU   
VaLcolipc unifyin; & ref Is 11.99347', )4.4..ns 93 94s. 17951/4 may9,510b1

4,14,21/4  
i 041 101 1 -0300 sOectp :tii,

lo3 104,, 

l'oo u :A8 436 k.., let 0011 g Ii8.194o

-J 102; 1 4

11112196 

eitielfuu:ntlegtgeolidatogau 08  1,31 j

Con (il Coot Cli lst gug 65.'36 J-0 101 1100922: 11L1).11 177ab geuli''.2i411
90 Mar 11

v6 91134 9/; l'ide'l I 97; 99'.,

1141/2117". 115 Sep '11
  104 1; 105 Sop '11 Ind Natlitas&01130g-y4.518,134? 11.4.-NN .100,4  

  101.1/4Ang'11
  8734 89 Mar' I 1 

1133, 116,, Mu( uel Gaa let L,tt
57,4 lh) PlaladelPhla Co cony le ..11)1'J F-A   109 116 J'ne'll

103 1'4"4 (0;1 Sep 11 102 194 ,yracuse Lighting 1st g 6s.'51 ..1.1)   101 98 A.ng'10
10014 101 101(4801) '11 i0i) 1b3 Union Mee, 1482 list g 65.1931. Ali 981/4  1181/4 1181/4
  90 1/0 Aug' i 1 90 91 ltef & ext As. 1433 i.N 95 971/4 96 J'ly '1 1
1031/4 ------104 J'ne'll .... 10014 104 Westchester Lightig g 55.195b J -0 1041/41051/4 1041/4 Sep •11 ....

4,015 and Electric Light
Atlanta U L Co 1st g fin...11147
SkAyn tias 1st con g 68 194:,
Buitalo Uas 1st go  194;
Columbus Gas let sr 65.-1913::
year oil. tllLy o.as gus 192..
Dot Uais Co con 1st g 68 191/-

LA 1 181 000 g
tias & Liec berg Co c g 63.1114'.'
iir•Rap U LOU let g463 1111.,
(hud8on Cot/as 1st g 68-11/41-
Kan city tildo)tiaalst g 551922
Knipe co Li I. dls g
VtirClia80 money 68 

1,1(1011 g 4s193:
1A4CUaS LOI bt List g 53.e11/1.
Bei /UM ext 1st 44 Is 193.4

3111watniee ties 18t 48 
Nowark Con Gas g Cm  

-0
11.5
1/4 c
J -J
J
F •A

F -A

A '1,

J •J
‘1-9
AU
84,
J -0

BONDS .2 Price Week'sI Mange
N. Y. STOOK EX cg-I A NGE t Friday Ramie or ru Mace

W"", V.V,),.• SEPT 211 =43. h'ept 1.a.ct Sale I-, January 1
Ei ie ai elt.Lei bee ern il Lt., 1 Bid Ask hole 1.1iet No 1,0 -3,84

E reatngsetelt:alli
glost0t egisus Us.1921 J -1 lin; . ..... i ii; 11 1 %! 1 111%113

gold t. 68_1923 A-0 14171/4 ... . 114 Apr '418
.
.  

 1942 4-0 100   10212Anglil... 101 1021/4
Mt Vernon la 

liIt 4, Penni see ,en Mr Line
1 dm & Pore 31 See Pero Al ar 

i 95 J'he'09.1. Branch 1st g 55.1930IA•0 110  
kargo & So See (20 51 & :it P
801100 

t, kick at U 1) U0 lel. a 4 1/48.1941 J •J 
9572 Sale 1 95 953e/ '24Ploila l 95 984eit Coast 1st 4 1/45-1959 J-D

, 'a& liar & 6 A See So Vac Co 

90 95 1 92 Aug'14) .. „ I. ,  

1 Tat H & ki of 18821st 58.1913 A-0   

831/4 8314 Aug'11 .... , 821/4 84 is
4

Ft W as Rio Or 1st g 48 .1928 J. J  

Georgia 8,5 Ala bee ea A Line 
 971/4J'ne'll .... , 971/4 984

C/3 Car & .N or See ,ea A Line
Georgia Pawn° See So Hy
Oita V (h& Nor See So Pail Co
tiouv & oswegat See N V Cent
(Aran,' Rap& Ina bee Penn RR
Gray's Pt 'term See St L 8 W

Re .gistered. 4  
96 28 951/2 98G t Nor-0 13,4i 4.4 cell tr 43 1921 J • J 9534 Hale 9558

Registered 

1932:1 ,y;-jjjj 995L.' ‘3aie 9959'44 lis2i'51k1 . (1.. 9985041/2 9%814
1253   125; 125; -8 125 1271/4

St Pam M dii Dian 48.. 119993,383 •-.
Dit consol gold Os 

Reduced to gold 4128 1,93 J.1.- JJ 104(4106(4105
132
 ST 04111

Registered 
13 

  108; .1 1iie'in,
Wont ext 1st gold 45 19:3377' JJ:DD 981/4  98; Sep 'I?
Registered 113

1

 1 98 .11lie'l. 1
k.Mtnu NorDivlat K451948 A-0 95 991/2 9914 Jan 'In
Amu Union 1st, g 65 11122 2-2 112  11518 '5"g'1 1
Mont C let gu g Gs. .1937 J-J 128; -4261/4 e•I.1'll
Itegletered 1937 J-J 1251/4 
let ;mar gold 58 19137 2.2 1121/4114 '111 :6'4 As)?1t11234Siep 111
WM So 8 V lat goli155 1938 -3-0 1121/4 1112128ep'11

llreenUrler Ay (bee lilies & 0
Gulf So s 1 istret& tx be 4/1962 J-3
14 ousatonW beeN IN lid H
flock Val let eons g 4 1/43.11.11)11 J-J
Registered 1999 j• J
Col &B. V let ext g 45 1948 A-0
Col & Tot latex 48  11155 F•A

Roust 132 41. W Tex see So Pee
Hou3t & Tex Cen .See 4o PacCo

4 mums central it a 48-11151 .1-2 
101 101 J'ly '11lions Belt & Term 1st 55.1937 J-1  

I Registered  
101 Aug'11

1814101,1 31/4s  

102  
1100 .Sep '11

Reguitered 

11,115511 Jj....1.1 10,001/4 

1951 J-J • 90   
91 Aug'11
811 Apr 'l 1

Extended let g3(48 11)51 A-0  
1st gold 3s aterhug 1951 M-S   

981/4Aug 11 ...'

  r1,11119:: ./A1' . gt)?" ,4791/1 .. _ 04 937.
Coll Tr tuit gold 48  95

lilt ref 45  

11,522 Ah : 00 0948 ,21/2 
Registered    1,84, . 9912 

Purchased lines 3 1/44. ....1191)652 jii-- NJ 96 8986)244 99764::, iFaen176:1111 ..2.3.' illiki1241 Piiss1.1% 0 & lei. gold 45 _1859 .1.1.91 981/4 
iteglatereu 

6i2 9987:Feb1)8'11 1
12 

St lAruns limo:Herm g 33.1961 .1.-.1   

71182:3:4 
948
876 ,4".

75", 702

Cairo Bridge goid 4s....11999503.1b.71-.ND 6"
.LottuivD1v&Term 193 1/48.11153 .1 - .1 g7ki 851/4 35'u

Omaha Div 1st g 3s 11995211 FF.-ILA 
ibiK,  177223 4...,,, 9jjla, uanYe ':Irl 

....-.1
Middle Lliv reg 65 

ltoeige 3io,28 .1tred 1461 -2  u 
87 871/4 Mat 11

Western Lilies 1st g 48-11151 F-A 96   

86 871/4
Registered 

1951 .7.-J  

Spring 1)iv Let g 31/43. .11995611 44-.1  
  101 ,s out '99

Daley do Car let Us 1923 J-D 1171/2 
1S11 11 12 '364114.191? 2) 95; 1/613

Carl) & Shaw let g 43...11132 M-S V434  191571, 12 OMAY:1190
Chic 64 L& N 0 g bs...1951 .1./) 112 116 1133, Sep '11(....1113; 117

Gold 31/4s 
1951 J-I) .........,.... 114 retell ....1 113 115

I 
Registered 

bletnph Div let g 43- 11911551 :11-.DD 1 1212 1;70 ii97011 ILI°cart :°190
St L

Dad 1 31 4to West &et:LIU& St 1. 
98 J111'08ou 1st gu g 4e. .11)31 1J-91 95  

Ind Ill bli la 1st g 4s 11150 J•Jt 941s 98 95 SeP '11 .1 95 981$
lot do Ureat Nor let g 63-11119 14-N 108   108 108 ii107‘,109
louw:i(Lis4e3ntral let gold 6s..11138 2-I) 1011/2 Sale 1011/2 11)14 3 101 108

James 2 & Clear let 43. .1995591 
M'S 

66  694776 116617,1JS'euctil ......1 96341/4 875111
L. Al A Oa li it Bee 1.15 di, Al b
1.1..ata es Mich (bee 'rol ..fe 00
K01118 & Al itieeStlact Sic
K V& hi It& /I iseestLes 8 F
Kan C do t'acitic Nee M. K & T
Kau City Sou 1st gold 34-1950 A.0 731/4 7474 704 SeP '11 --- 73'4 7414

Kansas City Term! let 4s 11190 J.7 
99 Sale 9681/4 99 -12 981/4102

Registered 2450 ILO  
3 thj( '110Ref Jr impt 53 Apr 19501 ''

Kook do Des Mo dee C it LaP 

  119711 9878 9J4 3 96; 9934
Kentucky Cent Ate L do Z1

Knoxville & Ohio (bee do Ity
Lj2d g1 akoli•oki rlect W long 53-1937 J.J 110 111 1091/4 J17111 .... 1081/41111/4

1941 J.J 104 105 10412J11Y '11 .... 1041/41041/4
North Ohio 1st gug 

08.. 
1945 A-0 10614   11034 414111 .... 1081/4 110;

L 81 1.1 di5 (beeN ICent"
Lou Val N V 1st gu g 4123.1910 .1..1 105(4 •301e 10512 10510 2 1051, 1061/4

Lehigh Val (i)„,),Ons g 4 21080430 hri.1-41J 1,0401/4,105 1041/4 Jan '11 ....' 1011/4 1041/4
  117 Sep '11 ...1 963, lay,

Registered

Lea V Ter Ity let gu g 58.1341 A-0 1121/4112; 113 Aug'11 ..... 113 114;

Leh V Coal Co Ditgu 
g 5.1,934,1 A2:0:1, 1111/4113 1113 Paw 11 . .. 113 113Itegniterett

Leh ea Zi V 1st guar g 48..11,1)4455 1414:ti 9436 IA% 1904% NAuu'gr'''16:111-....."
Reg. isterou I 1
El. (2 & .N.1 lst. pf Us  19144-0 103  
uolu guar os 1914 A-0 104412  

1011/4 Feb'10 ....1, _  

Leh & Wilkes!) bee Ceut of NJ 

'10114 Sep '99
..tiLeli find it bee Centel N J

Leroy ob Caney Val bee Mo Pi
..oug bock bee Lrie
Long IsI'd-let coil g 53.419311Q-J  109(4109(4 1'Iy 111 .... 1091/4112(4
1st remit:a 'old 43 /4.11:3221 Ni.-.T  
General gold 45  

s
1938 -1) 92 93 93 93 1 9.4-14 116's

Ferry gold 41/4s   100 100 Aug' I I ....1 11312

U tithed gold 45  

100
0018 4s 

Debenture old 53 

11:3342 .1. 4-00. 91 95 991/4 Oct '015 , , •
1949 M-S 911/4 921/4 93 May'll .... i 93 961/4
 104; uee'lni

,_11,i 'tar); /3%11.44°111.30 - - 
 1949 M•S 9

on g 53 1933 A-0 1044 ,1101/4.4 c/V'Ut1....'' ...... ......
161/4 9g i 9534Se2'11 ....I 9634 97

90 91

101 Sale

92 110%11

101 1011/4
10012 Sep '06
95 May'll
.95 Feb') 1

•.... .....

...........

1121/4 11234
-.1121/411234

gals 92

151101 1034
...  

9t$ 95

1001/410112
100(4 103

100
861/4 91.

- 9 89 

931/2 9454

10114 102k
57 s71/4

[12's Sep '11
101, May i
97 1/4 J'14

55 [01(4104(4
3 87 eV%

111 112;
1041 1011/4

9134 98
-. 1161/41191/4
4 101(410234
10234 luo
101 10290 91%

It/0 12 10112
tu4 1161 

i-1 ... -1- 91/991 4

11)4 1051/4
_

No price Friday: 13test bid and asked this week. a Duo Jan b Duo t. oh clime Apr eDlie Ma h Due J ly k Dna Aug q Due Dee 'Option 713s.-
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BONDS

X.Y.STOCKEXORANG1t
Wittig ISNot00 SEPT 20 ••••

Price I WeeleS :n il -Range BONDS
Pridav leange or 29 Since N. Y. STOCK EXyli A NOR ,"Mpg 19 ' Last Na.te  Januar.' .1 Witkk Elgin 29

LougirIaland-f Con)
N do /1 let g 58 1927 M.Nor ShIllet con agu6so1932

LOnisiana& Ark lsVg 88.1927 11-8Loaisv & Nasiiv gen g 614 1930 J
Gold be 1937 M-11Unified gold 48 1g4(0•' Registered 

14)

, Coll trust gold 6a 1931 M-.. 311& Nash lats 08.-1019 J.0• L Lex gold 41/4,3-1931 M-CN 0 & M 1st gold 08.-1930 J..).
N 0& 1 2t1 kohl 68 1930 J..)

, Patin.:ah do Mem di,y 40 19411 F-
• Penaaeola Div gouida 1920 M.
' St L Div let gold Lis 1921 M-I 20 gold 38 1980 M.
AU Knox & dm 48 1955
AU Knox els Nor 18t g 58194 • J -
Bender Edge lat t g (38.1931 M-
Kentucky Cent gold 48 1987 J  •

• L&N do M &Al let g 41/48 1945 M.
Ldo N.South M 'mut 48.1962 J •
N & S lat gu g ba 1937 F-A

• N&C 13dge gen gu g 4 1/481945 J
• Pens & AU 1st gu g 03 1921 1P-
. & Ala con gu g 58-1930 F-
L& Jed ildge Co gu g 48-1946 M-
ill A & bee 1 ifs 1,

anon Cosa etee L 8 & M 5
• a.uhattan Hy consol 48.199 A-

_Registered 199 A-
Stmpti tar exempt-1990 A

Manila 141t-Sou Imes 48.19313 M-..
Mcls'ist & 13 V bee A 1 Cent
Kea Cent cone g 4a. 1911 J-
1st cons me g Ss a1939 .Ply
U cons ino g Ss trust recta

hex Interuat 1st con g 4s.1977 M•
Stamped guaranteed .197? M-
UM* uent bee N I Cent

tit 01 N .1 Sae arm
IJE& W bee Chic & N

hji&Nortli Bee Ch 161 & St k
limo & bt L 1st gold '13..1027
Pacilio Ka let gold 08-1921 A-0.119
latoonsolgoIdbs 193 M-
1st and refund gold 411_1941 M- 24 70

•pee bi b 1st gu 48-'3 J-J
611nn eb .8t 1. gu See 13 C it N
6,1t3tP&13/3Mcong4tntgu'3 J-J
IMESMda A Istgolintgu 192 J -J
litun Cu bee st P SI &M
Mississippi Cent lst 5& 11I J.
ho an oo Lox 181. 5 48-1990 J.JJ
20 goal 4e 

ge091I4Ilatemt gold be
1st & refund 48 2004. M.
(ten a 1 41/48 193 J -J
St L Div 1st rot g 46.-2001 A-

. Dal & Wa 1st gu g be 194 M-
C & Pao 1st g 48 199 F-

e K di Is 1st gu g ba 1114'
. 1.K&Oklstgita 194'

M. it & To! 'I.' 1st gug 68 11)42
Sher Sh & So /at gu g 513 1943
Tex& Ckla lat gu g 68_1943

Pacific lac eon g 68 _1920
Trust gold 58 81411m9ed a1917
Registered a1917

1st cell gold ba 192
• 40-year gold loan 48 194; M. S
Sd 78 extd at 4,38 193 .0-N
lat & ref cony 54 .... -1951, M

, Cent. Br lty lat ga g ......... F-'
Ce41 Branca U P let g 43.194 .1-1

Mr°y&CVAL1atg6a 192 J -J
o11. of Mo 1st ex g 48.193 le-A
20 esteuded gold 68 11/3 .1-J

St Lir Al& bgeu con g 581931 A-0
Gen con stamp gttig 6a 1931 A • Q
Unified& rot gold 4s 11/29 J -J

• lily .56 ei 10t g 46-193* 1101-
' Verdi V 1. & W 1st g 58.192
Mob di & Olue new gold 08 1927 J •
1st extension gold 05../t1927 14•J
(ienerai gold 48  _193 0-

. 61,oncgum Div 1st .F
St la do Cairo coil g 4.s..611/31 tb
Guaranteed g 48 1931 •J
M & U colt 48 bee Southern

Mohawk & Mal BeeN IC&11
Monongsuela itiv bee 13db
Mont Ceut bee St i' &
organ's La & 'E tied 6 P Co

Morris its isetiez See Del L& VN.
ash Chat & List 78.191 J-.3

1.1 let oonsoi gold 58 192 A-4.)
jasper Bramin lat g 08-192 J-J
Mold bl W & Al D4136-191'4 J-J
▪ di P Branch 1st 

Os... 
.191', .1-J

Haab, Iflor a; Shot bee L& N
Nat Rya ot .51ex pr 144.8 1954 I .J
Guar gen 4a 1977 A.0

Nato! Alex prior lien 4¼s 192 J-J
1st causoi his 195 A-0

New II 11 Ago N N 11 dm ki
J Jung 1111 beeN Y Cent.

N Skin & Man Bch See 1.1
N Y Cent & 11 alv g 3 1/48 199' J
• •aegistered 199 J-J
Deben g 

48. 
1934 atl-N

• Lake Shore coil g 3 lus 11)9 F-A
1998 F -ARegistered 

Mich Ceut g 1/48 199t, F -A
Registered . . . . ... ._199 F.A

Beech Creek 1st gag 48 1930 J • J
Registered 193 • .1-.1

ga gold 6a 1936 J-J

lis,a dm Lou itign No Law awn.102  105 A iir'07
103   1011 J'Iy'l 1 . 103,1 106
96   9734 Sep 11 . 00.4113 11334 112 Sop'11 .... 112 1161/4

*112   1124 1121/41124981/4 Sale 831/4 981-1 13 9618 991/49834 975. voy'10 .
108's   10834 Sep '11 108,4 109.4
ill 115 111 Sep'll .... ill 11:1
  1051,1'4'11 104%1054
12034 126 121 12: 2 11434 122;  1.181/4 11834 Feb'1 1 1183811s3e
94 9534 95 Sep '11 - 95 964
1051/4 109 10534 ---• 19034 10534. 11334 113 Sep '10 • .-a- 7334 '711/4 Feb'l 1 -,1 T11/4 711/4
921/4 1124 924 Sep '11 92 93.,
  113 112141,lay'l 1 1121/4 1121/4
  • 100 &Dell 1 106 10693; 11434 114 1/4 Aug' 1 94 90
104   103 Dee '10
894 91; 90 Aug'11 -- I 88 91
109   11184 MaY 11 10814 11238

.1-1

A•
M•lit
11•S
J • 0,0,101 103 Mar 11 -. 1004 1061/4
11-9'8104 104 b0P .-.. 103 105431- 106 106 4 1001/4 WWI 8 1001/4111
11-8
.11•S
F.

 110 Jan '11 110 110
109 111%110,1'ne'll 111%112%
91% 9234 01% Ang'il ill% U4

-96348810 9634 06111 0 96 9834104 
b7'saalo [17 .ADf).71- 30 9434 981/4

 100
  3 May' to 
  25 44 Apr't/i)  

hiar'10
 1 79 Nov'10

9934100

...... • - N.

I
130 A3111.11 .-. 130 130

113 110%An4'll 110% 110%
J'1 ' '105 100

65 75
80 811/4

9634 98

.1411 .,ep '11
8/ 8i% Acfr11

97 98 87% 97'4 1
.   gtoaJaa '1 u  

  99; Slar'11 _ • 03¼ 931/4
9'7% us [17¼ 914 17$ 90% 98
84% 95 841/4 84; 6 SS 'e 86
1001/4 1011/4 994 100 1 2 9i1¼10334._ SO , 78 L••004,13'11 - 781/4 83
4 Sale'83¼ 4 22 831/4 88
78 7834 704 Aog 11 78 79
10516  Z-04.11 10638 lo538807, 80, 89; 9,0.
.._ 10934 1034909 11 ._' 107 4 110%.._ 110 167% 1,4010 11 ....' 1061/4 108

103 105%.400 14 ,14/2•4 105%

993491334 005.
Mar00 
10 31 100%102%  99 '1 .

10038 100,4 10114 31 101/1/4 19274; 76 9S9'11__ 76 82
.. 97 961/43,10r11 901/4 98;

54'18a18 I i14 061/4 SO 84 9638

  841/4 61 blaY'10 .  
911 rile' 1 1 92 93-499  

  102 .110 mur'llb
• lid 13011%1 96 9834__ 3091/4 108 4 5407.11 - 101312 1984 1011 107,2 Sep 11 % 10834 
111 0.9 '09 .. . ..  

  82 I 8104 824 9 82'4 8738824 Sale 1 824 14-338 12: 834 8034102;Jan 'Io .  
119 120 004P '11 - 120 122
114 1171/4 114 iL4 114 116,486 8? 88 56 1j438 87

lio 119 nok.
81 Mar'l 1 81 81."91; 0312 61=1.11 93% 94%

•

104%105 110434 1e4% Ii 10434108%
•   III% 10104 .. %.. 100111
 116te blov'll) ......
  1u8 Doe'111__.

113 J'ly
1 II

91% Sale 9134 92 I TI 91 95482 86 83%fiep'11 .. 83% 884
  100 '100% 0eu'l 1 .- 101/04 100%
38 80% 78%809'11 .- T8% 93%

87 87348? 4734 98 , 87 PC
85 871/4 86 BO 26 80 89%
9234 Sale 9234 114% 11 921/4 941/4
78 79 79 • 79 6 781/4 801/4
77 79% 77 Bap 11 .... 75 71134

76 77 11 13
77% Bide TT 771/4 26 77 794

Sep11 75 78
91134.. is 981/4ne0010 ......
  99 AL.7•11 .... 99 99

100,4  •••• •100.00  

itlee • Week's g
Prsaut, Range or
8ept 9 Last .cate

Range
binge

January 1

Oart & Ail 1st tru g 48. .11131 J 0   110 1171/4 Apr

111,gettt, A() Low BigA
.. 

N Y Cent & 11 &t-((.oil) /so, .18k Lawsee ti ur Ltx t let . , -as 61!'51 A.0 8434...  

Golly & Oswo let gu g 53 11142 3-1) 100  
;Moll & Mal let gu g 4a..1991 M-S     1111 4 Alar'11 99 139¼

N Y & Harlem k 3 1/48. .2000 M-N 90  
NJ Juno a en let 48. .1930 F. A t, .04 100 it/ .i il i . Fe,;7

1 90; 901/4N Y & North 1st g 5a. .1927 A-0  

It 1V & u con latext5s.a1922 A-0   1(9•87: 111:11(1):4 .3':,7e (IIIAAI “u:114g::11)1 : : :: 1;;"N•311-6•'

Nor & Mont 1st gn g 58.1916 A 0   
971/4 971/4

N I & Pu 1st con gu g 48 19113 A-0  

Pine Creek reg guar 04.1.9.12 J 0 120  

Rutland let con g 4 L28.. 1941 J -J , t

1051/4 1)05 Jan .40.

i..)...3b ,.. , I I

()Awe & it 2t1 gu g be-e11/15 FA

Og&I.Chatu 1st gu 4s g1948 J-J 

104 J lit'.))It V/ i.t OT Kist gu g 68.1918 M-N 3104  

St Law & Attn. 1st g as. 1990 J • J 108 110 1'81'596 .381 e1IPI0:',I1:111: ..

Rut-Camid let gug 46.1949 J..1  

2d gold 08 1900 A•0 .  125 Fc6'1.04

- 1997 J-11 88 ,,l, 19911 VII:4111 I
Lake Shore gold 3348
Utica :Cs Rik Itiv gu g 48.1922 J -J 991/4 

25.year g 48
g 
. 

M840110'1 it it lat 68_1.934 3-3 111  
KaA&G itletgno514.11638 J -J 4.114 

11899287 1•I1--81) 99274 81E.V.4 1991291: ma990:4iii

liu% 111

1931 94-X 142., 8ale tvz 1/4 92'.

12

Iteguitered 
Debenture 4a 

Pitta ea L Erie zu g os.alllzts A-0 
1074Y 18t gu 68 1932 J -J 12318  

1 

'Jaguar 66 1934 J •J 124 124 

 100 Deo 'touPitts MoK

McKee8 & 13 V lac ig da i018 J -J 10838  

1301/4 .. ... e.. .. ...... ............ ......
dt, 

Mich. Cent ba 1931 M.8 110 116 1111,1 Aj pure ,1),1 11.1 111Registered  - :
4e 

1931 (,-M 14 -M 100 

Registered 1940 44 •1/0  
1940 J•J *93   09 J'iie 11 ...• 99 99

J L & S lat g 348 1,61 11•6   444 tig Phee',923' ••Da g 3428  
20.year deb 48.  1..20 A-0  

1962 M-N 8634 81181..1/4, 09513,44 sep'''.8131 8 '48.14 89914 98Bat t.: & star 1st gu g 36.1989 .3-0  N V Clue& St List g 48 1931 A•0 991/4 100 994 99 4 I lh) 10034Regiatered 
Debentures 48 

11.99,8i mA.-NO 81138:  89 4. 1, 01 ,:4 81'87:71. ....  

9
West Snore 1st 48 gu...23til J-J 991/4 salt 09 4 10,11/4 30 99°3 92'44 101%Registered 2361 J -.I  X Y & iireenw Lake bee arm 

98 98 Sep '11 97% 100 ig
N Y de kiar bee N IC e ed kiatl
.N Y Lack do W bee 1) L.61 0i
N Y L a & W See Krui
N Y ds Long 13r see Cent ot N J
N Y N H & 11-Xon con 48.'56 M-X93% 94%  93; .941/4 Aug'11Cony deUen 31/4s i •a 0 .1.4 91 Sale 5934 91 2u 89 1004Cony deben ,itt ....  L1,48 .4 .1 129%8ale 1,29,4 130 27 128% 19434Harlem . -Pt Chee Is 481954 M-N 99 le Con. N Eng let f.,u 48..1901 J-J   92; 92, 9234 10 921/4 9i38Housatouits it COn g 58-19.37 .0-01 113   1131/4J'ne 11 -.11131/41134N H. do Derby con oy ets.1913 NI-N 1021/4 -----107 A ug'ol) ....I  Providence bee deb 4a 11167 M-N 1/4 84 87N I a, North .see A I ‘., & a . 

  55% 57 51sy' ll 
N I 0 & W ref latg 48..g1992 1.1.8 94% 941  944 041/4 0 94'4 97aegis 8€4000 only 

9INGIced,. ereaul 1,4s,sed zi 1: u .1,9 ki1Lt9'59 52 NJ --D3   
9934-,4 001,,,,, 104'1111 .... 994.0441 9244

N 111 1113 see Long 1autn0
N YS&W see bale
N Y Tex ad kl See do Pass Co
Nor & South 1st g tia 1941 M•N 108   1031sJa0'll .... 1031/41031/4N ort & Weal, gen g thi 1931 M-N 12234124 12434 J'ne'l 1 .... 1243412434linProc'eulq d, eat g tia 1934 F-A 124 1284 124 808 ii.... 124 127New Raver 1st g 68 1932 A•0 124 128 125 J'ly 11 ..... 124 18126/NI & W ity lat con g 48 1990 A-0 984 bal. 98 9'". 99 II?'. 9911itogisterett 1990 A-0   98 Jan '11 .... 98 98Dry'l lat Las gun g 48-.1944 J -J 9234 801,, 921/4 94'

,
 5 91'4 9410-25 year cony 4a....1932 J.13 103 , sale 10-11/4 1031/4 253 100¼ 10918. Poeall li ds l; joint. 48..1941 J-0 89 1/4 Sans 89 8J'. 7

' 

13110% 1101/41 0 C 48 1: lat kfu g 58 1922 J-J   
1)5 14°'e°

Solo V JD N ls. let gu g 4a 1989 M-N 97 % Sale 197 9lit 21 901/4 9734North 111111010 See Chi a, N WI iNorn . uluo bee la axle di W
Nor Pao-Prior hen g 48-11597.Q J 1 91;34 Star 98% 9934 861 983410034Registered 1997 (,.J99 Bop '11 ....I 98 99,4Geueno hen gold 38....ag22,04471 44-.111. 69 801* 08 09 17

' 
68 711/4itegastereti    70, us Sep '11 .... 64 0934St Pa.di.Dai Div g 4a....199:1 J-0 94 98 1)/1 6;4,101 -"*1 96 98 Dui short L tat gu 58_1916 14-11  U It & (.1 eoLl tr 48 be. tit Nor. I

btkretie-tNerled.' geguertiii4o;Z:1199.j39 4F:1'-' 
11 113534 1171/4 11134 116 4 11 115% 116%

St Paw ao Dal let bd....1931 if •A 107 
  116%Aug'11 .... 116%116%

Wash Cent 10/ g4,4 
12e9t6008 nsoi golu 48  11990187 

Aj--.00 51011/4  
94  11. II: ;2:64..

AJjA" i ipui 1 rree i 
Au
uull . . . . .. -.1101,21: 19021: st

113411.3-M 90  Nor Pao '1:er Co 1st g 011..11033, J•J 111 1111/4 111. 111 3 111 11134Nor ity Cal 580 50 Pae
Nor W14 Seel; 1St 1-' 2.1 As 0
Nur Se alout, See IN Y Cent
i k Intl & W Me u c c & ss 1,

• WM° Liao RR See ualt 4 U
Oro de Ca! bee So Liao co
ore Suort Line bee Cu Pao
Oswego as Houle Cat X IC ()

rSO Coast co 1st g be....19413 .1-1) 105 105,4 105 105 1 106 108se 01 Missouri des 510 PasL'4311.11 /tit let real est g4e.1023 M-N  1004 1001/4 Sop '11 1001/4 103Courot gold 6a 19113 11-5   110 108 Put; 1 1  199 108Consul gold 48 1943 rvi-N   141234 1034 rue' I I  1031/4 11/34Convertible g 312a. 1912 14-N 99,40010 004 1,0% 17 VS% VS%Convertible g 3"34s1016 J•D 91.1 9014 951/4 904 211 9634 974Consul gold 48  1948 m N 192 1024 102 10234 36 192 104%4110g Va, geu gu g 4s 1942 to- 8 990  1004 991/4 Apr'll __ 991/4 1004DU a R & lige let gu 48 g.'3ti le-A 190  

Pen° Uu-tivar 11°, 0 4'20-1021 J • J 102%103 4 103 4 1034 Ill 1034 104 q
0243 Rs & Van gen 43.1944 M-8  •  102 4 11093.1 4 4stauy'1 ...  '9

 11)213.3   

101% 102 Sep 11 .... 101 4 1021/4
Plaut13,4191, W istg 411-194.3.11-N  doti Ray & So lat g Os .1944' J -J 1021/4 

Guitisiegr'stiwrc"tioh trust reg.19.37 M-11   
18082': J.Mlayr:11 11 ......... 18082'8 11/2'1/4

Gu 334s It tabs() 
tin 3 %tar Oda D 1044 J -0   

91) 8
9.11 so 184;101 .... 97 97%

90 Aug'1J Uttar 3448 cob tr ger 8...1941 F -A *84% Tr Co ceruPs gu g 3 vs.119941.2610j .-rg 97% 

82 58 bep 11 .... , 88 88

98% 98%
80% UV%

•0,138  
80 92

5 8070:84 18000
1 88 90

34 92% 95
20 9218 11434

89

111118C1ELLIINEOUS BONDIS-Contlnued on Next Page
- -Coal and Iron alanulacturing & IndustrialBuff& Snag Iron • t tia....1932 AlllaXhalmera 1st 5a...„),030• Debenture be a 1920 Am Ag Lhom 181 c 54 11128001 a in 1 t.:0 Will et g 68..i94., am cot uu ext 4448 lin:,(Con vertitile deb g 66-.191 L Deben be 1113kIndulsli.fa eoll be gu..11,34 74 bale Am tilde do L let et g 68 1911,r

r
ntin'ta/ C Isle! gui5a g.195   Amer Ice tsecur deb g:.
My Coal & U let g tis-1919   Am Smelt S curates 8 t 68.1921

tia..19.:6
Jell & Clear C & I let g 58.19211   Am Spirits Sitg lat g tia..191..,Main& R c & C lat 8 tg 54.1901 99 931'.,   am Elireed 1181 001 tr as-19111Posali Con Collier lat a t 5s.'5i   8034 A 111 TO99.000 40-yr g 08....1944106 L Rock Mt & P let 63.195,"   81 4s.195.Sunday Qr..... co g 64-.1944   Am Writg Paper i et e t 58.191:Tenn coal gen Os 1951 Baldw Loco Works tat 541.194Tenn Div let g tis alill'i 'eta' Steel /8E 01/ 81 68..I.J.,Birm Div lat conaol tia..191, ,ent, Leather 20-year g ball,25C 51 Co 1st gu g 68.192'r one 1 'tobacco g 4a.. ..... 195.Victor Fuel let • x 58 1953 .;oru Prod Bel e I g 5s....193.Valron Coat &Colat g 6e 1949 1s4. 26-7ear et 68 1934_ -

3.
51.8
F -A

tr-A
F -A
A-0
J •
J -J
J •J
1-J
J a
J • J
A.0
J-J
J •
J -J
M-8

97 .-.

...- 99

90 -...

100 102
103%100
103%104,
lud 110

861,
90

97 Feb'l
90 J'Ir 1 1
100 Aug'11
100% Jly '11
74 16-. 34
,0734 Dec '04
10234 Apr'06
107 May'97
1054 1D6C '0C
85 Apr'11
13434 J'ue'li
73 FoU'l/7
11/2 Sep 11
10334 Sap '11
:0334 10334,
10 Jan '00
87% May'11
1)644 toilas,

• 000 08% 97
89 90
97,8103%90% WO,.
73 79%
...

..

84 85
83 86

102 104.,
103% 105

11)10334100
...

87 804,
91% 98

4.0

4-y.N
Al-
A•
F -A
.043

FA

4.3
4.0

. j
M-N

4%11
F-A
4I-N
+.1-N

"ttortriceFriday: latest bid andaskedToliaiiJaat b Duo rob • Due 1101 gDatt-.1-'ne /4DiteJly kDa• Aug • Due uos p Duo Nov

146191 4, 21 146171 1710 011%681 11, Su It 
Sale 

,,, 1906871% 91 74, Is 9'71/4 9834
98  :13 0. !).' 

2 306 97%8118 t. 904 100
79 74 74 Sep '11 ....fl 65 78
101) 110001% 1090041/4 191)ii, L. .1..35. 1,009 110043 ,

1981843 4. 89988144 108930.1::, 11 :185141 .17:1.61 lto9;2::;118 11;1153;
8834 Salo 80S 8914 1410 708 93%

102
92 3i/le 8048 92 2711 661 08's
96.4 8810 054 1111',.2311 9634 100
el-34 bale BO 083, hull 81 4 90
90,, 0734 9734 975 311 99 10734
So'. thus 913% 90% i 909 97,0

g Due D•0
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BOND:.

N.Y. STOCK KYCI 'HA NOE
SETT 20

.... ,I
Price 1 Week's ;Id -.. Range

1g1,- 's*iii a . Range or . g 2 Kince

Sept 29 host Sale eel Januar,' ,
— 

Penne, *vaunt Co—/ 1 0/0 is..
Ouar 111-25 year g 48....1931 A 0 98 91712^ 

iv; Buf8un jv 50 1,91% lir

el & Mar let Ku g 4428_11135 re-N 1o3 t.,  

C1& P gen gu v4 Lao ser A.'42 4 .4 1908  
110 Jan '05 .... ; ......  
11034 Jan '09 .

Series 13 1942 A.O. 10 .* 109% Ply '09
Series C 34,38 1'148 51-N 90 

 ..!, 

Seriee 1) 34 im 312a 1950 F.A! 90   
96 Aug'ti3  , . 

,ty'08 ... . . .  • 

Km As Pitte Ku g 3,2s 11.1940 J „II 1)0   9012 Apr'l 1 ....., , SA) Is 91

Serum 1/ 1940 j .4 911 iIfi ,, Ai. '01 .... . .. . .  

Gr It & Lex 1st gu st 4,2311141 4.41 101,2105 105 t'..t'p'11 .... 11)4(411)5
Pitts Ft W & C let 7s...1, 9g1 ....I I 11 t1011::  
2t178  

103 J'ne.' II ....... 103 104
  10.0, leels'll .... 1037* 10318

3d 78 /t.1912 11.01 101 14   10134 Sep '11 .... 10134 101%

Pitte 1:93 Ash let coil 58.1927,54-NI   199 Merit/ ....". 
PCC& St, Lgu412mA...11/40 A•0  

1942 A-0   
105; 1n5'., Aug'11 .... 105;107N

ngeets it guar  1002 10512 sep '11 .... 195; 1073

gerie8 C gum 11142 31-N 105   190 .Pue 11....' 106 106

merles 1) 45 guar 11145 5I.N 97  
lieries II 319 gu 4ar ....19411 F.A 9 111,   

98% Dee' 0 ....1 .... ......
9314 Aug'11 ....I 9134 03

Series G 48 guAr  11,57 111.N 98; hair 11s18 1.8; 1, P814 99%
1g 68.1C 8 .  

L'eusiteotu do ALL bee L 94 A 11811 
111312 Ply 'I 0.... '113 113k,1. L. do e Let cuts 9.32 A.C) 13',

Pao 't' Pelt On let g t38...7,11i11.2211 mt) NF  
29 gold 4 ̀us  

 1100 Atavill1.....11109 109Peo & Zest See C e C As St L

  29 93 ,.,, Jan '11 ....1 93e, 93,

Pere Marquette—ltd f 48..1955 44 8 4, 147(4 70 ., iv '11 ....1 66 704

On as ff .9 05  
1 !i1.4.5.1 jj .:10 k S0 N 61 07 Aug 11 ....' 87 76'1/4Refunding guar 4s  1

blint & P31 g Os_  lulu() mA..xci 110; 110', 11:,Trt': t.1\l'ute'11 11 ........111101'9131:11(111/03'4,
let consul gold Us    103 Mar 11 ..... 100 11/4

Pt llttrou Div ist g 63.19311, A•0   102 U8 Aug'11 _II 98 103%
Sag 'rue& It let gu g 43.1931 F-A   110 e 11

Phil 11 As %V bee Penn It It
Philippine Ity lst 3u-yr 1)14,1'37 j. j 84   84 Sep '11 ....I 84 88

Pitte Cm 94 at L bets peel, Co
111118 Cleve& Tot bee Ai de 0
Pitto et 1%1 Oe eh bee Pena Cu
Pats 31chees As li bee N Y Ceti
Pitts 30 & I., List g be....1119431.1 1 ..7 112%  
let (3011301 gold Csef  

14 

Pills 40 West b'ee II& u
b eading Co gun g 45 11197 4.4 97; Salt 97 97: 98 96,, 0812
2-1./ttegIstere0 1397 4,1   9714 Apt '11 

„. 
.. 9714 9734

jensey Cent eoti g 4s...1931 A 0 11i 12   In ,t, 8e1, '11 ....I 99 98
Reneseitter do bat bee 11 do LI
KWH do Dalt bee :sour), icy
Rich 94 Meek bee boutitorn
I-Until' NV est, .bee 1)1(0 (0 10.0 ut
Koch & POW bee IS It 4, e
Rome Wet& fig bee .:. IC Cent
Rutland bee A Y Cent
kag Tus & 11 bee Pere Marq
VOL J 0 ao Ur let let g 43-11147 j.j 84 89
St L40 Came bee 11100 & yaw
dt, L &iron Mouth. lies al P
St L M. lir heel tilt A ot St 1.
IR Louie As S V— lent( t.18.1931 J -J 118 1194 11918 Aug'11 .... 119 119;

General gold Se 11/31 J .J 198 108; 108 lus '2 107 108
St o& S If Rii °one g 48..'11t) 4. .1 gs 112 , 91 Sep '11 .... , 191 91

lieu 16.21) yt os  1927 M.N 83% Sale 85 4, e5% 211 95; 90

Soutim Div let g 58-11/47 A.0 190   lou% Mar 11 .... 10034 10112

Reltintling g 48 1931 3.4 77 7.4 1 71.. .; 8 I 71,, 7714 83

K 0 lit S As M con g 68_1928 M-N 1151/4116; 119 ,.. J'ly 'I 1 ....' 110 117;

K U b't 6 & al Ity ref g4ts 1936 A-0
K CA, Al a& Is let gubs.11/21) A-0
Oz'rk &CU lstguSts g.11/13 A-0 00;

St Louie 8o bee Willow Cent 1 1
Bt. 1, a W let g 48 tEl tats.11/61) 51•N,
20 g 48 We uoild Ms...pl.:3dt/ J •J1
Cointoi geld 4,3 11134 J -D
Gray's Pt Ter letgu g ue 1947 J -0

St Paul 911 1Jui bee Nor Pae,lits
81 1 Amu tte Man bee tit Atm
81k' & Ayr kat: ACO.N. ur Pee
St Pdz ti's.Ulty beet.; bt P .‘t ..tey
I A Jo A. Pose let gug4e 1043 J-J 8614 8634 86,4 Ws 13 86 8814

B b' de Zi P 1515111k1 g us it,tv J J 11/1;  104 Oct '09  
Savi,' & West bee Atli:omit L 

1 

Iknow Val & A b. bee No; Oc W
5610.9/aril A 1. g 4s stamped '1,U A•0 8312 86% 8612 Sep '11 .... 84% 88
Aditustment 66  01040 F•A 78 salt 1 74,, it) 29 74 12 s2
AU-Sirtu 30-y1'As1 g 4e e1033 31-13 84 8u; 60 Aug' I 1 ....I 85 87

Car Coat let con g 45...19411 J•J   98 1 I./34 Alit '11 ....I' 91"4 9P4
- 103 May'l 1 . 102 103

... . . .  
Flu Cell & Pen 1st g bei.Wid J • .1
list land gt ex i g Se ...11/30 J -J 

11143 .14 10434 
,  

Consul gold 58    105% atell .... 1053. 1093.

Ga Jo Ala Ity let con 6801943 J•J   19514 1.•41, Mar 11 .... 104 14 10414

Ga Cat 96 Ao 1st gu g 9/1 11/29 J • J   104 , 6141) '11 .... 104 105

Seal/ & itoa let 08 11,20 J -J 196% LAO lull alay'll .... WO 109

Wei kilo & do bee al h & k
Ill 89 uca 94 u Ads ALL Coast L
boutmon Patutto Co—
Gold 4810e111 Pao colh.K11.141., .1.!) 91 91% 01 91 1 91 9'3%

g11.121)111- 8 951,4 Slut , 9414 95% 591 9414 IOU
20-year cony 43 
Uetit Pats Jet ret gU g 48 1040 b'-A lid 851t, I 99 mi% 22 96 1)1 1,2

Mort guar gult13,24 v1t)21) J -1), 1/0 8!)ttiie'; V901 11.°1111:/lui • 5 '9'0 . 02Regtetareti 11/4`.) 1)-A•

02 , 8334 Aug'11 .... ' 92 9334Thtutig,11 at L let u 48 'o4 A-0  
We% lu/ ..., Aug Ii .... lug; 10814

filt li & a A al &Pletbs..1931 M-N  

G1111 V li & A let gu g 68.1024 M-N    11/3 mas '1 1 103 103... 
.1 6

1ious b.& W '1' let g 48.1933 CO-N 104   103 J he'll 

t ' ....
let guar on red 1933 M-N 104   lo 42 Augi 1 1)14(4105

11 & T C let g Se but gu..1937 J •2 l07., ‘,..,9%. .....: 10. 1079%1/4, u1,1Aug'11 ...1. 110011;‘,.1 )11 1101%4

0011501g UsUsnitt guar...1912 A-0 
iu

Gen gold 48 lilt guar...1921 A-0 1/6   19.1 toti j I 932. 96

Waco& N W tilv let g 63'30 VI-N 113   I i,,,, Mtet'l 0 ..., ...... ......

A As A W 1st. gu g os....11)41 J -J    112;890'11 .... 1 .. ....... 116;
  107.2Jan 09

let gold tis 1920 i.1‘•.)1 110111-.16:..... 111 Merit .... 111 ill
Morgan's La& T 1st 78 11/16

No 01 Cal guar g OS112 1,00'0   11138 A-0  
103; 104 J'ly '1 1 . .. 102 102Ore & Uiti let guar g 68.1027 J -J  

So Pecos C5t-63 a101.2'A•0     101% 11l.Y.11 101'2102'e
let gold 83 le   114 ,2 Dee '04. . .„ ...  

1st. con guar g 53 
1912 A•0  
11137 SI-N 1214 lve-.1. 42., III.,40) J-1117'00,7 .... ......

So Pau coast Int gu 9 t4 g.11.37 J -J
San Frau Ternil lot 48..193U A-0   Idi% 90; Aug'11 ..... (10 12 0316

'.1exteAusiteLiv18t gtits.1012 31-S 10i14 'sale 101 14 i 01 1, 1 19)4 101;

Con gold Se 1943 .1.4     101% Mgt' 11 .... 191% 103

10 Pats Kit let rot 411 1060 J-J 93.4 Sale 9100 94 114 118% 193

112; Mav'll 112¼l1'2
'93

90 Aug'11 802 00

7004 7u% 7" .0 1 121 71.s 81
  look/ Dec'Uls-  I 

us., US; lt/j 97's 99:
II

90; 91 SO 11 .•.. 89; 9234
79 90 Irk) oU I 10 78 83
  76 7$ 78% 63 7018 8112
4,97   10114 Apeu7

1

_
BONDS

N. Y. STOCK EX0Y1 A NG IL
W KICK ENIJIN“ SLOT 214

Southern—let eon g be.  1994
Registered 11394

Develop & gen 48 Ser A 11/5.•
31e094 tr g 43 193s
Mum Div let g 412-60.  1998
St Louie my let g
Ala Cen It let g Us 1916
ALI 94 Deny let g 4s 194a
2d 48  1948

AtleO Yeti let g guar 48 19411
Col 40 Ureenv let 68 1910

Va & Us Div g68—I1/10
Coil let gold 58 1956

14 Teu reor lien g Ss 1938
Midland let 33 1946

ula Pao tty let g 68 1922
Knox & 0100 lot g )$a 11125
ofti.Wdo titr prior 'mu 116511)45
Mortgage gold 48 1945

Rich & Dan eon g tie  1915
Deo os stamped lull

Hach 40 Meck let g 4s 1946
So Car & Us 1st g Us 1010
V irgiuut 11111aer us 1019
aeries 0 4-54 11141
Series e. be 1926 M.
Ueuensi Os 1930 M.1.1
Va.k. buiw't Jar Ku 58 2003 4.4
let cons 30-year 58 1068 A-0

WodeW loLoy gu 48 1924 F -A
%Vest. N U let cue. g ds 11/14
& A Ala seeL&24

Spokaee Internet let g 58 1'353 .1. j
I to A ol 1st, g A-0
1 let con gold us....19V4-1944 F-A
Ulm refund al g 48 1933 4.4
St la .11 lige Ter gu g58 11/J0 A-0

Tex & N 0 ee Su Pao Cu I
'Vex& Pilo let gold 58 "0004.0
20 gold 11.10 as 4,2909 Mar
La Div Li L 181 g Os D131- j .J
W Min W Si W let guos '01) If A

'Vol & let, g os 11)834-4
Westuru 1.9,v let g 58 1933 A•O
ueueral gold 56 1935 4.11
Rau & Al let gu g 4s 191/0 A•0
2d 20.year Os . ..... 4.4

'rot e de w Jet gold 48 11.0. I .I•J
To181,1,44 W pi. lieu g .3 1-43 1025 4.4
60-year gotti 4,1 1950 A-0
Colt tr 48 g Ser A 1917 F.A

tiatu & Rua let g 413.41949 -I)
lister& Del lot cou g 11)2814-I)
let refund g 4s 1902 A•0

Un Pats itit As lgrg4s.11i4lJ.J
Registered .,• 11,t47 j

20-yr tam v 4s 1027 J• J
let 9* rei 48 1)400351-8
ore ity 40 .alav con g 4a.1941.1 4•1.1
11.1re snort Line 1st g 66..1922 F-A
let tsunnoi g 3,4 1134t4 J • J
Uuar refund 45 19211 J•D
Registered 1929 J

UtanJ. Aur gold be—laze .1-J
11131 2414 11 11 & U Co see Pa Alt
11tall Coal-rat bee 1.110 Ur Wes
tan dl Aortlt beg tin
tote & IitauK tt bee A I Cent
Itu,,ada ttoueol a 45  1933 F A

V C5usol 48 Series B 1037 al-N
Vera Cruz Let 6L11,43-1u;34J J

.1110 bees ott'llt ity
Vet Va, Ind W bee Alt) k'
Virginia 

 I

‘V ainteli let gold 54 1939 M-N
T 211 guitl be 11.139 F-A
DelmuLtire Nene,, 0 11/30 J -J
let den equip e tu g 5e 11)'41 M'S
let Lien 30 ya: g term 48_1954 J •4
let ret eXt g 4e 2.4
bet As Cu 11,11 1st g 01:1 .041 J•
Les Muni LW let g 4.n 1030 4.4
t/m Div let g Pus 11141 A-0,
Tot & CIL Div lot g 4ts 1941 M. S *

Wail/ Pitts 'form let g 48.1954 .1-1)
Cent & 01,1 col Pr Co certts 
Co multi,/ Ti Co ctts 
alt  /954 .1-1)
'Trust cocci:us ........

Warreu bee Dot Lao de West
11 tutu tAtut, bee A or Vag
Wean u esa W bee boutiturn
\Vaasa Teruu let gu 5 .28-11/45 F -A

cab Maryland let g 4e 19J4 A.0
Weal. A 140 Pa let g os 193 I .1-4
taen gum 45 1943 A•0
lacuna) Os alf/43 Nov

NA eel Au Dar ACC bourii its

Witeel'g & Llo let g es...1926 A-0
Wheel Dlv let gum us .1026 .1 • .1
Litton & Lop goal 35...193,1 F-A
litt let consul 43. M-S

,:ti-year equip 8 1 38 _1922 4-2
WilKes .is Last bee 8.110
Wit de r' bee of. e St'
Vs is Cent 00-yr let gun is 1940 1-4
Sup& Ltt, iliv94 term 1st 4,11'.;t1 M-N

Petegrailit and '1'eleptione I

Julep 94 'Jul colt tr 45 1929 2.4
convettilms 43.  11130 M. S

Comm r Caule .st g 48 ....397 4.
3111:11 itgep tot as  to- i
y igt,,tb gen t 4128. 31/ .11-N

rag Tel& Tel ,et Ss  134l J-J
W eel Onion cot tr cur 34 11186 J-J
10 and rem eat g 4.28 11/30 M-N
Cony 45. Some A. 1936 K•N
ut lin Tel gu ezt Ss I 941 M-N

—
trumlnettoring e%.7 111.10.11-in.

u
ban-Amer Sugitr colt tr 68'18

Distil see (Jul cony 1St g ats.'2',

1 du Pont Powder 4 ,-.8 11/•,1

tee l\lel.arle tiel./ b o Los 104_

10-yr a deli 58 li,l'.

Ilen'l Motors let hen Us 19 16

Oil rapta ..o /el eui, g t4e 11,1

Coneol cony a I g 514 11/3:

Int St Pump let el 55— 1921
Wackaw 8teel itft ._.• ..e 119..,

let 0 11 Ds Series A 199
6-year cenvf r 11/10 68-19..

fat r.nant & atpg /et 58_11.2
I I A,r ,,rev') tut cony Lis '•,,,

ty Steel Spgs lets t 58_11(2
kept' I/ I 9, a let & coltrbe.193
19-30year38 s 1 191.
ELI LeaUi Uo a Web g6s 11)1,.

.041134.4.1.1 ANist/Ur3

964 
7142.8aie
84 84%
  84
  149 .,
1/7 12
19242103
  83;
1.1 12 9 .
97 1.7 14

7to,
90 840,
94 94%
  1/11 

 118
1.6i;  

1)3 .....
102 11/24.

97 97
71 72
83, 84
32 l'ne.1 I
191 J'Iy'll
0774

111'234 ltr,%
133 -a
110.2S8P 'H
111 97
79 79
9 I 1)1
94; Sep '11
11:04
,,8; Sep '11
104; Aug'11
94 Aug It
02'4 19214

64
28

1.

.14

10714 '(ale
8a14.1)5
lua

100   190
  00 83
52 ei ztut 41
107,4   107
*47  , 81
OS'S 7.2's1 'IS
  cU bZ,
  4.3

4012 5410. 33
40.4 sale 1 39

114 1
114  

• ,
a • Prfee Week' Range

Frblao Range or Sines
Sept '19 Las, Sate ,""2 January 2

r, s 

Law 11)9,1 No Lam Iit0A

j j 11/334 Sale 13612 105% 30 104,0094

J J     105 Sep '11 .... 105 105

A-0 70 sule 751* 7.1 341 7434 804
1)3 8.02 90 Sep 11 .... 6 88

J-J 101:,  109 Aug'11 .... 108% 10012

J.4 8734 88 84 e8 I 1 8612 89

J-J 11.7..110;
.• J 82(4
4,14 82,4 82%
A•0 '''811
J.4 114'4   105,, 105,2' '2 1054, 107

.4 10.34   10814 10754108;

31•N   110 110 t 10 j 1 1004112

M.$ 104 10634 IMP* Sep '11'.... 105 107

A0 6214 72 65 A '9.'09  
14,j   113 13 Sep '11 113 114
J-4 114 116 116 May'll .... 1151.2116
J-J   105; Nov'io  

J -J   79 12 8'; Aov't18
J-J   11474 Sep '11 .... 101; 1057.
A.O 101 105 WA% ,e0 '11 ---• 101%105
M-N 71:   71 Atai'll 71 71
M-N   104 103 103 I 1 103 10414
M-R ............112 Out '06  
M-S     1041, Pne' 1 1 .... 104,4 10414
  106 31ar 11 109 106

  107% Aug 11 107 log
  198; l'IY 11 .... 198 110

95 9314 941„ Sep ' II 94: 9714
  111 k eul 1  
...... 104% „ 

131 104
  11/6 1,

1077,. Nov' IP .
90 t211fay'll .... 9012 1'014

.... 82,4 824

1/4 97
107,4 • 

10 110.2
43 63
luu

10212 Apr'll
103 Sep '11
112 Aug'11
th3 t/t1 1 1
108; Fels'11'....

104,2 103

102 102%
105 196%
11034 112as
95% 1/8
10814 10814

-... ,..... 1 ° — 1.61.4., i ii3.4

  111196

1,1u04,Ap1r10.111...2. mos 09,2
712U :va,,r.'7,  

'' bINts0pv .1°41 .... 108', 110,4

103(4 10, 10314 LOS', i11:Su ., oul L., 19,4 
Sep ii

t ill :::: 996% 9928
9014 1/1 1-4 94 Sep '11 .... 90 04
87-   8712 e7 ̀g 4 8712 8012

61  7L86'd 076712Septi'111'..1.1. 67.1732 874174
r9,-4 0os 00.,JV 11._. 87 1/0's
10045 ls . 8.5.12. I 81 ,., j , 1.70 1 i . 1 18055„, 18056.2

luv% wile ,10u ita 1-16 100 1044
101100008 S0,13,2,14 i3_6i 10 901)14 1101

0tf.% 9934 64 1/634 904
4/314 93'4 21 931/4 074
118 113: - 8 1,3 11514
10014 lu..,14 I 109%11314
1/212 9-34 16 9212 96

108   108 IllaY'll .... la 108
  94 Jau '09 .... ..  

110 111%

  97 98 Nov'08 .
  1)71.2 97145arl 1 .... 0U34 974
90  ' 90 J'11e'll .... 19) 90

1

10714 10734 6 107; 110
9., I 3 113 101

Apr'll .... 118 98
lot) I lu'J 104

Dee'10
.,3 '41713 47 71%

'.,Sep 11 .... lo / 1, 1084
e, a,,,,y' / L.... 1:11 81 12
' •'11 70(4 7634
.May•11 ........ 85 85
Sep 11 .._ 414 4934

1, 42 107 30,2 50
.... 402 41 39,2 60

1 4 1 714
',Sep 11 .... 54 8

87 8712 881,Mar'll 8812 00
8638 'nib 8U.12 do lt 36 86 1)8lt
  10J% 199.4 I ue'l I 10914 1104
So bale ts3a5 Aug 1 I 8814 883.
  34 leo 07  

1
103 104; 104 12 Aug'11 103,4 103
  104 ,10216 Sep 11 102 Lt, 10134

10.1 102 , II)  
b2, Sep '11 811 1)6

96'1   08 ••• t'au 11 1,84 991*

' I
031,031115 93 1/318 33 9212 '33%

91'8 9234 112 1,Sep'11 132 93

1 11
894 00 . 8378 89; 2 89% 92;
10814 -sale 196 100(4172 104..11314
84   /54 1, 3lay'l 1 , 83,2 83,4

100 100,2 99% 11 34 t 98 101
94; s.11. 11919 1. +I', 60 98% 1004
97 I, ; 07 i 911.4

101 102 14 lul 1 ,8 7 U014 103
1,40. U5 1.4 1.4 tt4 5 04.41 9914

1014   1013, Sep 'It 103 11044
 103,4 104 1104%

LitlAile.—Conc.attett.

9511 97
71 80
8'2; 86,2
81 82
145 107
07; 1/1.1,4
1III 104;
33 87
91% 1)3
(dli's till'

88.4
00 90
4 14 115 12
93% 196
07,4 ON
02;103
01 96
,04 103

ilanulacturdig Induetriel

0 a Realty As 1 eon g 58'24
Ruouer iu-yt cot, tr us.' it,

J n stout Corp—) coup .ulutis
al 10•00 yl 15. leg

;a-00'111cm AlIt 10-It ..18 19,3
West Electric .st ce Dec 19..g
geto,-nuuse 5. & .ile 'St

.1148el01/1111e0US
W41118 lox 001 It 545 19447

(Immix etc k:o I et Lem wit 4
,sulth Tetuunal let 4e. _195-
0011dOl Os 1955
nt Merean Marine 4128 19,1.

.111 Navigauou lets I 56 192,
Morris & Co tat ci
.\ 1 Doug. 30-yr let g 4 119)1

serv Corp NJ gen 646 1:J.,:
Wash Water Pow lot 65...931)

• J
14.0
319
Si A
J O

J•J
J•J

J
J..
A-0
4-4
.1-0
FA

•0
J-J

1.9%
102 10.:1,
8402 91

84 55,-,
91; Sale
tit)

891,
tula4
lutIS
Am,*
99
192
91

90
1034.

1.9%
102
91

391'

19
1225
13
.4

! 1st 
WI Sep '11 .

  111)1, N8 2 Sep 1
U1 am, .14 .,4 It

  g II', 890°34 I.; 1 11

183 '1.2 3nt. 8.1'1 .31% 3.
Ith)   ,u2ke Mee C

8714 91
101% 105
100,2 1u644
LOU 1901.4
1sa7, .1124
.9114102%
bl. 96Ni

831.4 91
91 12 I,8%
90 143 (4
97 1004
tit 613%
78 814
'04 92
824 90
93 964
4 192(4

*No price Friday: latest bid and asked t1118 week. b Due von d Due ADr—; Due May gone „i'ne ADM) J'ly kDae
 Ans•Dne Oct VDU. Nov +Option tisioe,
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CHICAGO STOCK EXCEANGE -Stock Record-Daily, Weekly and Yearly
STOCKS-HIGHEST AND U)WEST SALE PRICES.

Saturday
Sept. 23

Monday
Sept. 25

Tuesday
Sept. 26

Wednesday
Sept. 27

Thursday
Sept. 28

Friday
Sept 29

*160 130 *160 180 0160 180 '*160 180 Last Sale 190 Apr'll*1 3 *1 3 *I. 3 *1 3 Last Sale 112 July'l 1*5 6 *5 6 *3 5 *4 6 Last Sate 1 •July'll*23 25 *2(1 25 *23 25 *23 25 7.9.1. Sale 21 Sep'11*85 90
95

*35 88
*85 95

*83 88
*35 95

*85 83
__ _ _

Last Sale
Last Sale

88 
Sep'11_92 Sep'11*27 28 27 2114 *27 . 28 27 if 27 27 ---- - -

-9-12*013 10 *01, 10 912 912 912 912 *9 912 *9*6 7 *358 614 538 5-5 *53a 612 *513 613 *512 612112 175 134 134 112 158 158 134 *112 134 2 2*1612 19 15 15 15 1512 *15 16 *15 18 *15 18*--55 4033 *.. - - - 40's 30 39 3912 40 *39 41 *39 41104 614 *834 914 1312 834 813 812 *812 83, *812 834*42 50 *-12 50 *43 48 *4:1 43 Last Sat: 50 Aug'11

933 073 938 10 958 958 973 97s 934 934 912 933S3 33 81 8234 81 8134 8112 3273 82 83 8218 33*300 ____ 1.300 *300____
)_ 

305 Last Sale 260 Fch'll*1:10 _ _
-

*130 _ _
-52:

*130 _ _
-50- -

300
__ ___ Last Sak. 130 Sep'115-1 51- 62 50 50 50 *59 52 *50 52*106 108 )105 108 *105 193 *105 108 Last Sale 1o612 Sewn*134 135 1.134 33414 *13212 13312 13412 13412 *135 136 *135 106*4112 42 *40 42 4012 4012 42 42 *40 42 *40 42

Last Salt 1;31, July.11il. W,1 5834 6112 601"3 If 6412 id. 65 661.1*50 51 50 60 *50 51 *50 52 *50 52 *50 52*1 114 *1 114 *1 114 *1 114 Last Sale 1 Jitly'll*6 10 *4 10 *5 8 *6 10 . Last Sale 534 JuH'Il40 40 90/2 4012 41 41.
*4112- 

_ *42 43 4312 44*118 120 118 120 8118 120. *113 1-2-0 Last Sale 119 Sep'11*160 165 160 15.5 *160 165 *160 165 *160 165 162 16213413 136 134 134 134 134 134 134 134 . 134
1134 113.1 *11 12 *11 12

-6.7.34 -9-734 -9-614
Last Sale 78 Jan'll9734 9614 96 97 9-3- 9812 9812 9878 9919018 10013 100 100 10014 111014 10014 10014 100 . 10014 10014 10038*5114 52 , . 15034 5112 404 51. 5014 5014 5078 5134 .5218 53-10214

_ _
10214

....... - _ _ _ .7.;141 -itilt. -.5-) A ii-gl i .1.*45 47 44 44 42 43 -_ -__ *43 46 *43 46*110 92 .___ 91 *--- 90  Last Sale 3258 Sep'11*129 131 126 130 *127 /29 *125 117- L331 Sale 129 Sep'11*126 128' *125 323 0126 123 *125 128 Last Sale 126 Sep'11101 101 ____ -.._ *100 101 *100 101 *100 101---- - - ___- __  *116 118 Last Sal.: 119 Sep'11ityi . 10.314 10212 10234 10234 10274 101 10314 10234 10314 10314 10314127 130 12738 1291s 12512 128.8 128 13112 12914 131 1291. 130*11714 11843 116 116 116 1113 116 11613 11612 11612 11614- 1161.100is 16058 9734 10014 9814 9878 98 9914 9313 91)14 9914 905;*184 183 --- ---*165 _ _ *185 190 ,Last Sale 187 Seal 1
,

*. 106 _ _ _
-2'

*105 1-06 *105 106 *105)311)613 10512 1051:;153 131 ;11-3 134 134 *158 2 *158 2 112 1345514 57 52 5534 5112 5712 5612 62 5712 6118 60 62 .*16 18 *16 18 *16 18 *16 13 Last Sale 18 Sep' I 1Note.-0. :Jai slice., ) ginger rep arts transac dons ot less than 10 sha

Unicago Bond _Record

Sales
of the
Week

shares

345
65
25
760
110
120

. 210

615
1,125

50

25
110

416
50

280

30
223
36

770
346

2,034
50

10.)

50

390
7,075
170

5,097

26
425

3,575

SIOCKS
CHICAGO STOCK
EXCHANGE

Range since
On Oasis en

Lowest,

185 Jan 11
113 j'ne 16
3 J'ne 1.

January 1
100-share ',ors

Ply/lest,

Range for
Year

Lowest.

160 Oct
112 J'iy
4 J'IY

Previous
1910.

Haoltest.

185 Arch
31'. Jan
7I Jan

Railroads
Chicago City Hy 100
Chicago & Oak Park_100
Do pret 100

190 Apr 28
112 J'ne 1.
6 Men 23Chic Eley itys coin 21 '13, 12 2934 .1'ly 21Do prof 35 J'iy 15 93 J'iy 21Chic Rys part ctf "1" 80 Aor 29 101 Aug 2 itu38 Sep 155 Jan Chic Rys part ett "2"__ 2034 Ala;,• 13 3434 Aug 2 1114 Sep 36JanChic Rys part ctf "3" 8 May13 1212 Aug 3 8 Mai 16 JanChic Rys part ctf "4" 412 Men I 712 Aue 4 3 Ma, t,1 JanChicago Subway 100 112 Sep 22 6 Men 1 218 J'ne 614 AugHans City fly & Lt_ 100 15 Sep 25 25 Feb 23 20 Ana 39 JanDo pref 1110 39 Sep 241 7213 Feb 25 69 Fob i73.1 MchStreets W Stable C L_100 813 J'nel 1 • 1314 Feb 24 7 J'ly 6438JanDo pre. 100 40 Joe 1, 50. Jan U 40 J'iy ;04 Jan

Miscellaneous
American Can 100 9 Jan 16 1212 May 658 J'ne 1353 JanDo pre( 100 7678 Jan 'I 8878 J ne 2 5212 J'iv 82 JanAmerican Radiator- 10 265 Jan 1 205 Jan 1) 240 Apr 261 DecDo pre: 100 12612 ARM I 131 J'iy 29 126 J'ir 135 AprAmer ShipbuildIng 100 50 Sep 26 79 Feb 6 52 Feb 8418 mayDo peel 100 10612 Sep a 113 May18 107 Aue 112 JanAmer Teiep & Teleg 13153 Aug3u 15214 3'13(.12 13114 J'iy 14213 MchBooth Fisheries com___ 35 Apr 2a 5014 Mon 4 31 J'ne 43 DecVoting trust ett 33 J'ne14 5734 Men 0 29 Aug 41 DecDo prof   60 Sep 22 82 Ateh21 56 J'ne 74 JanCal & Chic Canal & D_100 4913 Anr 24 52 Feb 2 46 Dec 55 FebChic Brew'g & Mait'g 1 J'ly 20 114 J 'nu 1 Feb 1 FebDo pre) 313 !deb 27 534 J'ne 3 Sep 3 SepChic Pneumatic 'rool_100 3912 Sep 22 1512 Feb 23 2512.1'1y a DecChicago Telephonc_100 115 Jan 21. 12413 J'n,21 119 Ma, 137 JanChic Title to Trust___100 151)3 Jan 6 170 J'ne b 142 Aug 163 Alehommonw'th-Edison_100 113 Jan 11: 13738 J'iy 15 10612 J'iy 12112JanCorn Prod Ref CO coin 1134 Sep 2; 1538 J'ne 15 1312 J'iy 21:34 JanDo do pref-

in8
73 Jan 18 78 Jan 18 7914 Apr 82 FebDiamond Match 621. Feb ltt 10512 J'iy 10 8212 Sep 12 JanHirt Scanner & Mars pt_ 100 Sep 22 10338 J noIllinois Brick 100 4978 Sep 26 70 Jan 20 U,' J'iy Mets-1nternat Harvester Co __ 9914 Sep 20 129 May 5 9478 Aug 115 NovMasonic Temple  4/ Jan 18 5018 Aug 2 4:312 hien 46 JanMcCrum-Howell Co__100 42 Sep 26 e7 Jan 3 40 MO) 6713 DecDo pref 92 Men 3 V8 Feb 2 93 J'n, 10234 AprNational Biscuit 100 111.4 Jan 11 140 Apr 7 101 Aug ID DecDo peel 100 123 Jan 3 Lk) Mch31 Us 3'1Y 125 JanNat'onal Carbon 100 100 Aug It, 120 Alch14 104 Feb 196 OctDo pre,  100 117 Sep 13 120 Men 23 112 Fel) rdi NovPeople's (1a3 L&Coice_100 101 Sep 27 10858 Jan 1.4 103 J'iy 11534 JanSears-itoebuck com_100 12334 Sep 21 19234 Jan 31 148 Feb 18634 NovDo pref 100 116 Sep 25 122 Mch 11 11612 Aug 122 MchSwift & Co 100 9734 Sep 26 104 J no 5 100 Dec 10958 JanThe Quaker Oats Co 100 165 Alert ; 193 J'ne 155 J'iy 186 FebDo pref 100 10212 Feb 1 10712 J'iy 21 101 J'iy 106 JanUnit Box Bit to P Co_100 113 Sep 12 7 Jan 3 514 Apr 153 JanUnited States Steel corn_ 52 Sep 2.5 8178 Feb 6  Western Stone 100 18 Sep 14 25 Jan 27 15 J'ne 2638 Dec

BONDS
CHICAGO STOCK
EXCHANGE

Week endina Sep % 29

Amer Strawb'd 1st 63_1911
Armour & Co 4 iys.....1030
Booth Fish Co Deb.; 53'1/
Deb g 53 1024
Sink Fd Deu es tr roc --

Calumet & South Chicago
Ry 1st .5s 1927

Cass Ay &a G t co 5s 1 o
Chic Board ot Trade 431927
ChIcar City Fly 5s_1927
Chic t..onsot Br & Silt 6s_
Chic Cons(/' .Trac 4448 193u
Chic AudItorle:n Ist5s1921)
Chicago Eley fly 53_1011
Chic Je Fl Fl 1st m g a3_le39
Chic No Shore Klee 68,1912
Chic Poe root 1st 5s-a1921
Chic Hy 53 1927

Chlc ttys 4-5s series "A'
Chia ttys 4-3s series "13'
Chic Hys 4.5s series "C'
Chic Hys coil 6s-1913
Chic ltys Fund 6s....1913
Chic itys 'rem Ctfs 1st 53

Chic H 1 do P RH 43_2002
Collet trust g 5s lUte

Chic relepnone 5s 1923
Co hunoniv. 53I3011 St. 11143

Chic Edison deb 63_1913
1st tr 54____July 1926
Debenture 5s 1920

Cominonw Elect 530191.i
Dla Match Con tib 63-1920
Illinois runnel 53 19 2 .
Kan 'City Hy & Light
Co he 191,

Knick'hker ice 1st 53 192s
Lake St 51-1st 5s-11128
Income 53 192.

Metr W S!de 14i-
1st 48 1938
Extension g 4S 193m

Morn l ; & Co. ...14 19:10
Norts West El 151 43_5,1911
Northwestern Gas Light to
Coke Co 5s 1928

Cameo t‘a3  1
• Pearsons- raft Is 1911

4,401  
4.999 Series  
4.803 Series F 

Pro Gas L & C 1st 6s_1943
Refunding g 53_1947
Chic Gas L&C 1st 651937
Consum Gas lat '13_193,
Mut'l Fuel Gas 13041947

South Side Elea 4 363-192,
Swift & Co 1st g 53_1014
Union Si (Loon) 53_1943
United Box Board col 6, 26

General mtge 63  
Western,Elec Co 5s.....102.2

Not3..-Accruel interest

Inter-
est

Perioa

- A
1)

J J
1 J
A -

F -A
J -
1 -Is

- A
J - r
.
- A

J J
d - s
• U

1 -
• -A
A -
- L

• -A
to - A

_ A

• 1-

1.3.
A -

Feb

Pr1.13
Friday
Sept. 29

10234 Sale
_-_-

____

9758 Sale
- ----
__-

90
9914 800
01 Sale
87 Sale

15874

1102r3 §.:;(,3"
1102)4 Sale

ioi 
1021.)
Sale

92

88

5.5 ;(1118

1-g5T2 90

9912 Sal-,
9312 9378
0812
95
06

97131102 ff,1

ioi" 102

-41.573 1(45
110014 10034

11017 03;
be added to

Week's
Rang or
Las: Sale

1.455 litqh
10012 Jan'It
9158 9178
199 Mehl i
100 Aleh'11
11/112 Apr'll

9914 July'll
10114 Oet'09
100 Mese(/'
10253 10234
103 Apr'04
50 Apr'00
9834 Jan'Oo
9738 973s
9412 Dee 05
87 Feb5,6
89 Sep'11
9938 9914
04 94
37 8718
01 Sep 11
10014 10014
100 Jan 11
9933 Sep'11
43612 Aug'03
6612 J taro,

10212 10212
10258 10278
10078 Nov'10
100 1•'ett11
10053 Ale.'04
10238 Sep'11
1031. 104
SO Dee'08

9731 May'll
IOU Marl&
86 Sep'l 1
16 May'0.5

8618 Sep'11
8178 Sep'11
8934 Aug' 1 1
100 July'll

9912 0912
9334 Sep'11
10033 Mer'99
9612 Alca'10
97 Feb•itt
9812 Alcif10
12134 May'09
102 102
lows 10314
10112 Sep'11
10112 July' 11
9533 Sep'11
10033 10033
38 Apr' 10
70 ApPli1
60
10253 Aug'11

all Chicago b

li'ds
Sold

Ala

"--;

14

2

27
1
11

1

3
25

29

1

8

end

Range
for

Year 1911

Low Wan
1002 10012
9153 9338
9018 100
90 100
V818 99

0914 9914

102I 10273

-9978

5714 -9-f
9738 100
9318 9514
;218 8912
90...91
9958 10078
103 10.1
0734 103

102 10313
10012 10318

135 1715T

5i78
10314 10734

9633 9734
9734 10.)
7/ 8912

8218 13634
7318 8275
8934 0134
9613 100

9912 100
92 0414

----
---- ----
----

1.5154 1-6234
102,3 1031?
10113 1 2
10112 10158
03 9514
100 10178

-38"
10074 103

prices

Chicago Banks and Trust Companies

N All ii
Outstana-

in)
Sleet
CD

Surplus
and

Profits
(3)

Dividend Record 
.

In
1909

in
1910

e'er-
hid

Last Paid.
%

Calumet National $100,00u $52 21'. 6 6 An an '11, 6Chicago City 500,1/03 266,454 10 10 4-4 oly '11. 5Conti' tai & Conlin Nat_ 21,500,000 8,694,826 .._ ......_ Q-4 Oct '11. 213Corn Exchange Nations. 3,000,000 5,753.652 12 16 (4-4 )et '11, 4Jougias State 200,00,  deg, b us May .1'1 1.V.92.p1538Drexel State 200,000 46,712 9 8 Q-4 t '11, 113Drovers' Del) National_ 600,01/11 495,630 10 10 Q-4 Oct '11, 211Englewood State 200,009 49,904 6 6 ,Q-4 et '11, 134First National 10,000,000 11,432,355 12t 123 4-53 Sep 30'11,3stFirst Nat Englewood 1505104 193.60. 10 10 -Al M030'11.212Foreman Bros 13'k'g Co_ 1,003,000 533.745 Priv rate Da t  Fort Dearoorn National 2,000,008) 604,039 8 3 14-4 Jet '11, 2Hibernian 1.3'leg Ass'a_ 1,5005000 1,119,812 8 8+2 14-5 July '11, 2tiaspar State Bank__ 500,003 19,4115 10 10+15 4-4 Juiy '11, 5Lake View State 500,000 6,062 deg. b us Apr '11 V.92.15.1001.La Salle St National 1,000,000 266,755 deg. bus. Ma '10 V.90, p.1277Live Stock Exelfge Nat 1,250,000 551,741 10 10 141 Sep 3011,212_Monroe National 300,000 64,814 4 4 Q-1 Aug '11, 1Sat Bank of Republic 2,0043,003 1,301,599 8 8 Q-4 Oct '11, 2National City 2,000,005 497,151 6 6 Q-4 Oct '11, 113National Produce  250,009 90,104 3 4 .4-4 Oct '11, 112North Avenue State_ 2005/00 • 70,365 516 13;6 11-4 Oct '11. 134North Side State Sayi1-3 50,003 34,486 6 0 i4-4 et '11, 112North West Stat.. 200.00u 33,712 -_ 4 Q-4 Oct '11, 114People's Stk Yds State_ 300,1408) 127,782 _. 7 Q-4 Oct '11. 212Prairie State 500.000 72,026 6 6 Q-51 Oct '11, 112Security  400,000 327,424 1;y 43-6 Q-.1 Oct '11. 111South Chicago savings_ 200,000 96,000 6 73-6 Q-4 Oct '11, 2South Side State 200,009 13,066 116 6 Q-4 Oct '11, 113State Bank of Chicago_ 1,500,001/ 2,021,601 12 12 ca-4 Oct '11, 3Stock Yards Savings 250,003 191,171 8 8 Q-m Scp 30'11, 2Union Bank of Chicago_ 600,000 126,300 6 6 3I-N May '11. 3Wast1ngton Park Nat'l 100,000 7,814 lee V. 00, p. 159Wendell State 50,000 11,585 None None Q-Al Dec31'08412Central Trust Co ot III_ 1,000,008) 994,950 7 7;6 Q-4 Oct '11, 2Chicago Say Bk to Tr_ 1,000.0110 221,6711 6 6 Q-4 Oct '11. 112Chicago Title & Trust 5,000,000 t1,810,642 6 73-6 Q-4 Oct '11, 2Citizens Trust do Sayings 60,00u 12,023 4 6 15-4 July '11, 21.Colonial Trust & Saving 600,000 471,635 8+2 8+2 Q-J Oct '11. 21-2Cont to Comm Tr dc Say 3,000,0tA 881,73,Drovers' frust ScSayIng.3 200,000 146,540 8 s Q-.) Oct '11,213vearwell Trust Co 1,500a/03 244,916 3 • Q-) .913, '11. 112First Trust do Sayings 2,5005/00 3,772,432 16 12 Q41&NO' 11,4.Ft.Dearborn Tr &Say Bk 250,000 1,682 Beg, b ,,,.Apr 3' 11 V.92, p. 929Guarantee Trust & Say_ 200,000 228,100 [twerp orated 1908 V.37,9.1133Harris rrust & Savings.. 1,500,000 1,825,537 11;y 11+6 Q-J Oct '11, 3dome Bank & Trust___ 300.001/ 56.558 Beg, b us Apr 1-.1 1V.92.p.1004Illinois Trust & Saving; 5,000.000 9,303,960 16+4 16+4 q Oct '11, 4Kenwood Trust & Sam 200,000 64,192 65i 7+13/'. Q-J Oct '11, 134Lake View Trust&Saygs 2031,000 51,439 5 53-5 LI-J 4"IY '11. 113Merchants' Loanterr Co 3,000,000 6,328,804 12 1 12 Q-1 Oct '11. 4Metropolitan Crust &Say 750.000 260,413 6 ' 6 14-3 Oct '11,112Michigan Ave Tr Co 200,000 59.951 Beg. b us. Oct 20'1 0V91,9.1221Mid-City Tr & Say Bk., 500,000 51,562 Corn. b us. Ar ri0 '113/92 pI004Northern Trust Co 1,500,001 2,616,071 8 1 8 Q-4 Sep.:0 '11, 2North-Western Tr&Say 250,008) 111,221 6 1 6 4-3 July '11, 4Old Colany Tr & Say Bank 200.004 50,153 Beg, b us J'ne l 11 V.92 p.1537,People's Tr & Say Bk._ 500,000 145,191 Beg, b us.Dee 1'10 V. 92, p. 96Pullman Trust & Salm_ 300,000 261,300 8 8 Q-4 Sep 30'11, 2Sheridan Tr &Say Bank 200,000 27,960 Beg. b us. J'iy 12'0 9 V.895).141Standard Tr & Savings_ 1,000,000 305,5014 Jot= visaed uus. Sept 43 1010Stockmen's Trust & Say 200,000 y43,462 5 53-4 J-J July '11, 3Union Trust Co 1,200,000 1,318,701 18+2 k8+2 Q-M Sep30'11.2West'n Trwt do Savings 1,250,000 210,532 6 6 Q-4 Oct '11, 111West Side Tr&SayBank
woollawn Tr&S,Vain

200,000
9114l (inn

129,22,)
7, 45)1

___. 6
1

41 7 Le
Q-Al
tv_i

July '11. 2
(An. el i of .tild a k . as it..3 ..0 s..LS w-re Ana.). on 1 kttoso a. oust,' s, or Had ..al ...tali. and ...ept. 1. urp.mu5 0. uWillICab) 

J. No
Tido) Friday: late, prie4 thi we:k. Dec, 31. 5 Due Lao. c Ex- -oak dividend of 33 1-3%, 1: Also 20% in stock. q Dividends are paid Q-J, with extra pay-
meats Q-F. Is th- ecuival?n' of 4% more came from First 'fr...st & Ba dt. 1.1.:ne 50 1.11. y In addition, too es:Ink/Alen; ot 1% 5amo iro.4 First
Trust 4 Savings Bank. v Company to be dissolved; see V. 03, p. 768, 704. w March 31 1911. y Juno 8 1911. s Sept. 8 1911.
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Volum3 of 3usiness at Stock Exctian4es
TRANsAtli 1.0.13 el ram NE 0/ yogi< ,frock EXCHANGE

DAILY WEEKLY AND YEARLY

Week
Sep.. 29 1911.
--- -

Stor..lts.

Shares Par value.

Saturday  465,787 641,501,200
Monday  1,454,187 131,813,700
Tuesday 1,034,263 100,105,300
Wednesday  1,683,079 154,618,803
Thursday 1.352,523 125,361,050
Friday  731,166 73,711,600

-------
Total  6,838,005 8433,311,650

Railroad,
(tr.
Bonds

- -
31,003,000
4,144,500
7,348,500
5,838,500
4,251,500
3,358,000

$25,946,000

Stale U.&
Bonds. Bonds

----.---- --
$10,000
100,500. $2,000
140,000: 50,000
121,000,
234,000!
83,000

$693,503 $52,000

Sates at
New Fos S' Stock

R.vhange

leek endinn

1911.

'Sept. 23.

1910

Stocks-No. shartA 6,838,005 2,161,877
Par value 1433,311,650 3181,286,450

Bank share, par 96,200 $12,400
Bonds.

Gevernment bonds- $52,000 $16,000
State bonds $633,500 $553,000
Itlie and misc. bonds- 25,946,000 13,171,200

----- -----
Total bonda 326,691,500 $13,740,200

Jan. 1 lo Sept. 29.

191 t.

92,020,531
$3,280,031,475

$1.442,500

1910

130,161,974
311.673,476,000

$371,300

$3,112,000 $327,200
81,833,000 35,681,950
551,701,000 447,570,200

$636,669.000 3183,579,350

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EX011ANUE8.

Week ending
Sepl. 29 Bill. fisted

shares.
- --

Boston.

IJ Wilted
shares.
-

Bond

--- --
Saturday 12,569 5,018 $17,000
Mondey 32,958 14,054 35,000
Tuneday  24,478 8,230 51,000
Wednesday 30,250 9,264 45,000
Thursday  26,502 8,490 26,000
Friday  17.504 4,312 24,400

Total   144,751 49,428 $201,403

Phitadelphia.

Listed Unlisted Bond
shares shares. sales.

4,548 8,7161 1e3,000
25,083 28,756' 13,600
8,684 19,7621 31,080
19,022 30,869 52,600
10,302 00,766 19,900
7,400 10,893 25,000

75,045 110,7621 3148,180

Inactive and Unlisted Securities
An. bond prices are now "and interest- eXceJf where marked "f."

Street Railways Bid Ask Street Railways Bld Ask

New York City Pub Serv Corp NJ (Con)-

Bleeek St & Fill Icy stk_101, 15 21 Nevek Pas lty 68 '30__J-J 107 108

let intge 46 1950 J-J 55 63 Rapid Thin St Ity____100 235 240

B'y & 7th Ave stkIOU lee .40 1st .13 11121 

28 intge Si 1914 J-J 99 101 J C Hob & Paterson
-A-0 102 --...

Con 51 Ii' -See Sim!, Exc ast, 4s g 1049 

B'way Surface 1st 53 go 1924 1011: 103 So J Gas El & ..Trac21-N100 127032 - 752-1.
_ u() Gu g 59 P.153 A J1-.8j iiiu27 .9.8..Cent'l Crosstown stock__100

85 No Bud Co ay t3s 1019 J-J 1011st ridge 63 1922-.11-N / -8-(1-
10 20 .is 1928  

- -

Ceti Pk N & E lily stock_10i)
90 110 Ext (Is 1924 81-N 85Christoph'i & 1010 St stk 100 --

Coi .1 Al Ave 5s-See 8tock Exc ,ist Pat ay con 63 1931__J-D 117 _ 
__ __

--

Dry Dock E B & B- 2d (is opt 1914.-A-0 100

151 gold Si 1932 J-D 98 1011. 3o Side El (Chic)-See Cl' Leago .81

Scrip 55 1914 11-A / 30 40 iyraettse R T 53 1946 -81-8 10112 103

Eighth Avenue stock_ _ lOti 275 110 ['rout P & 11 55 11143___J-D hit) us

Scrip 65 1911 F-A / 93 to.) United Rys of St 1.-
42d, & Ur St loy stook_100 190 220 Coin vol tr Ws 100 9 -- --
42d St M & St N Ave.....100 e Preferred  
21 incoml (Is 11/15___J-3 / -4-0 - .1:: Gee 43 1034-See   Stockl°  1 1, ;;. x,:e0 list14,0t

10)1d 38331: t5?)

Inter-Met-See Stock Exel, tuge am. Unit Rye San Fran-See 81tii
Lex Av & Pav F 53-See 811 Exe let ,Vash Ry & El Co 

Preferred  eletropol St Ry-See Stk Exe let
Ninth Avenue stock____100 150 175 4.3 1931 
Second Avenue stock_ 1(11; 8 11 

J-D 8414 85

Consol Si 1913  F-A / 43 43 GAS Securities
e Sixth Avenue stock  _100 120 12t1

New YorkSou Boulev Is 1945___J-J (i5 70
So Per 151 53 1919 A-0 85 175 Cent Un Gas Si 1927_ -J-.1 il.,;(ix0c 102
Third Avenue 1111,-See Sidi Exc. let Con Gas (N Y)-See Stock '1st
Tarry W le & Si 53 1928_ 7 63 8(-) a Mutual Gas 
Y'keri 31 1111 Si 19413 A-0 81/1:. 85 New Amsterdam Gas- 

10U .- 176

28111 & 2010 ills 53 '96__A-0 / 15 :5 lit consol Si 1918 J-J 08 100
'rwenty-third St stock.. 10 19i) eie N Y & E It Gas let 53 '44 .1-3 103 105
Union ity lot 55 1912__F-A 102 1031: g Cyonsaoliti5oshiln1),  7-4 99 WS

1115,1 Gas 10u 35Westchester 1st 5s '43 J-.I 65 74
Nor Un 1st 55 1327... .11-N 100 1.1-1.1-
3 Standard Gas com 100e0 1ilu --Brooklyn.

C ,erefe•red  Atlan Avenue ltit-
1st 5.5 1930 Con 5s g 10.11  et-je 104 1-U5-1;A-0 100 102

B 13 & W E 5s 1933____A-0 'J8 10.2

Brooklyn City Stock  Cities.10 162 167 Other
Con Is-See Stock Each loge .is Am Gas & Elea coin ..... 50 *54 56t.

Bklyn Bets 1st 5.3 1941 A-0 98 t02 Preterred  
5Amer Light & Tract___1()101Ilklyn Queens Co & Sub- 

.,*9421 2,454

e lit g Si '41 op 1916 _3-3 97 140 Preferred 
74VX.1 5Amer Power & L. coin_ 104 17.12e lit con So '41 op '16 51-8 1/5 t19

Bklyn itap 'Iran -See Sloe,. ,..xe .1St Preferred82

Coney 1st & Bklyn 10u 48 15 Jay State Gas 
singh'ton (N 10 Gas WI j'5:Uo -Z5S-1.0 

38

1st cons g 41 1018____J-3 75 e2
Con g is 1955 let g Si 1938 

.1rooklyn Un Gas-See A8111). Ell8 xe r0lit
J-J 75. 60

Brit C & N Si 1939_ _J-4 98 101
Kings Co El 4s -See Stoc:, Exe lot (Sulfate City Gas stock_10() 4 5;

1st Si 1947-See Stock Exe .lit,
5s 194.1 A-0

Nassau lelec pre( 10,, _16.- --1 103- cities Service Co ....... 100 70 74
let 4s 1051-See Simi, •:xe .1st Preferred .  

Jo u4 Con Gas of N J 55 ltlei _1311-31) 7901 
it/

N WIPg• & Flat let ex 43.Z• -- --
steiuway lit 04 1922_ „1-4 100 11)4 Jon3tuners' 1., li & Pow...

50 1933 J-D 100 -. -.
Oilier Cities Denver(3a5132,11, ,10..._m.1s. ,ec10u 220

713uffe 
g 53

lo 'Street Its- Gen 2 932
let consol Si 1931__F-A 1031. 104 Elizaueth Gas Lt Co.... 100 300
Deb 65 1917 A-( 103,- 103 ,133ex & Hudson Gas_ :1110 130 I:351i-

Colum ItColumbus (0) 31, y____10, 8312 85 Jae & 141 Bergen Co____ 10,, 82 8
Preferred  10, 93 95 eitilrltzill 

Co
pl 

(Jas 
sst51915 _F-A 100 ;01

Cohen Ity con 5s 1932 ....1-4 10234 1,),, 
ioo 

102 105 Indian:a Lighting Co__ Illiu, 1326. 13 351Crosst'n let Si 1933__J-1,

80 s2
.412 4s 1958 op 1312

Indianapolis Gas 
F-5A0 (3& 6285e Conn Ry & Ltg corn__ Re ,

e Preferred _ _____ 10,.,
1st & ref 4 ('3o-See Stock l';" Is' 

let g 53 1052 
i71.-u / -u T1.1 90Grand Rapi(13 sty pref_10U SO 85 iaceson Gas 53 g 1937_ 

10534 1004 c Laclede Gas-See Stock I. xca t, .4- --e Louisv St 55 1930 3-4
Lynn & Boo lit .59 1924.3-1, 10512 10(01 e Preferred 

4212 Madison Gas 6s 192(.1- 211-1('', 10635 I LIa New On ltys & Lgt_10 , 4J
e Preferred  0, ---- 8132 Newark Gas 60 1944_Q-3 129 1281.:1 

Newer& Censol Gas Gen M 4 45,69 1935-See : s v. , lin
C Con ,; 55 1913 

100 9/
e Put) Sery Corp of N J -Se, ilk I C119.

No Iludion L II (5, pow-J-1' 1°3:MTi ei 2% to 0% perpe 101 103
North Jersey St Ity_ BM 6555 19,18 

-- -- Aeacitie Gas & E. cum_ 1041 10 644 65let Ii 1918 Mee 71
Coils Tract of N J..„.10,, 75 10 Preferred  10u 86 88

1st lis 1933 .i-i, 103 104 L'At & Pas Gas & Elec. 100 110 95
e con g Si 1949 ..... /1,1-6 10024,.,;

It Joiepa Gas 65 1931_4-3 00

Electric Companies
Chicago Edison Go-See Ch
Gr't West Pow 5s 1946__J-J
e Kine5 Co El L & P Co_100
efarrag,an (Prey) El Co__50
N Y & Q EIL & Pow Co_100

Preferred  
United Electric o' ; ;

let g Is 1.113_ .
Western Power com 
Preferred  103

Telegraph and Telephone
S Amer l'eleg & Cable__ _Wu
Central So Amer_ __Bel

Joinzal. Un Tel (N
Empire & Bay State Tel_100
Franklin  101)
e Gold & Stock Teleg 100
c Northwestern l'eieg .50
Pacific & Atlantic 26
e Pee reel) & Telee pret 100
3outhern & Atlantic ._ 26

Ferry Companies
& N h 1st 6i 191 L....A-3

N Y & E It Ferry stk__ _100
1st 55 1922 51-N

N Y & Hol) 53 May '46_34)
Hob Fy 1st 53 1946_M-N

N Y & N 53 1946 3-3
lUth & 238 Sts Ferry_100

1st intge Si
3 Union Ferry stock.. ..100

e lot Si 1920 51-N

Short-Term Notes
Amid Cop 53 Apr 1 1911_
Amerle,an Cigar-
Ser 13 45 etch 15 12 M-S

Salt & Ohio 4 As 1913_3-1)
Betilleh Steel (i5 1914_ _M-N
•!nes & Ohl° 4125 1914-1-1)
Cale & Alcoa Si 1913 _AI-,
;;In HAM & is 1013. _J-1
ierie 6s Apr 3 1914_ _A-0
eGeneral Motors 6s '15 A &O

son eo1mulale.i-
63 Feb 1 101.1 F-A
es Oct 15 1313- A&015

(lit & (It No 5s Tr Co Ctrs
IC C ay & Lt (is '12 51-S
Minn & St I. g So 1913 F-A
do Can & Tex Si May 1'1
MoPaciac So 1914 -......J-D
Nat Rye of Alex 4388'133-D
isN 1( C Lines Eq 53

4168 Jan 1912-1925 
N Y Cent 4e68 1014__M-S
N Y N lb & fl 55 Jan 1012

4e5s Mel] 1 1912__111-3
.31 1. & S F Sc 11/13____M-S

68 June 1 1913 opt_J-D
louts Fly g 53 1913.. 0-A
ridewater 6s, 1913, guar_ _
Wabash 41es 1913_
West Telep & T 68 '12_F-A
Westingh'se El & el 63 1913
05% notes Oct 1917-A-0

Railroad
Chic Peor & St I.,-

Prior lieu g 4 eis '30.M-S
Con mtge g 5s 1930_ _J-3
Income 5e, July 1930_

Chicago Subway 100
Northern Securities Stubs_
Pitts Bess & L E 50

Preferred  50
e Railroad Securities Co-

ln C ilk tr Mrs ser A. _ _52
ieaboard Company-See Ba
West Pee let 53 1933__M-S

Industrial and Aliscel
Adams Exp g 95 1947__J-D
.thrneek Mining : 25
kilt:thee Realty 109
Amer Bank Note corn Si)

Preferred   50
kinetic:in Book 100
eA in Brake Sh&Fdy corn100

ePreferred IOU
American Brass_ _ .____10a
American Chicle corn 100
Preferred  10u

Ain Graphophone com_100
Preferred  100

liner Hardware__  100
Ain NIaltieg (is 1914_ __J-D
ainer Prase Assoe'n____100
cAmer Snuff coin 100

e Preferred 100
Ain St Found new-See
(A 1915 A-0
Deb 45 1923 F-A

American Surety 50
.kinerican Thread Prof-- --5
Ain Tobacco Co coin____ IOU
Amer Typerders coin__ _100
Preferred  100
Deb g Os 1939 81-5

Amer Writing 1'i;,,...... 100
erref erred -See Stock Ex
elst s f g So '19 red 195J-4

All Gil & IV I 33 Lines. 100
Preferred  104
Col tr g Si 1959 J-J

Barney & Smith Car____ 100
Preferred : 10i;

Bliss Company com 30
l'referred   51;

Bond & Mtge Guar__ ..10u
Borden's Coed
Preferred  10u

British Col Copper 
Lento Coalition Mining_ 15
Casein Co of Am coin _100

Preferred  100
Casualty Co of Amer_ _10e
Celluloid Co_  100
Cent Fireworks coin_ _10u

Preferred  10.)
Chosebrough Mfg Co 100
eC111110 Copper Co-See St,ot:
City investing Co 100

Preferred  100
e Clailin (ii B) com_____10u

e 1st preferred 100
e 20 preferred 10e

Col & Huck Coal .3c I pf_100
let g 58 1017 J-J
Col tr es Oct 1956--J-J

Consol Car Heating_ ___10u

Bin Ask Industrial and Aliscei
cago list Consoi timelier Tire____100
84 80 Preferred  lc.
122 124 Debenture 4s 1951...A-0

*x _ 87 e Crucible Steel 100
50 5 . e Preferred 10
/2 /5 Davis-Daly Copper Co__10
31 3 e Diamond Matea , o_._100
Ili-, 7812 duPont (IL I) de Nem Po 100
301-, 3112 e Preferred 100
57 - 5812 e Gold 4 eis 1936 J-D

El ecrterfleerri3et  
100

P 
S

113 115 Preferred  

100
70 83 Empire Steel 1

40 4a Gold 11111 Copper 

1110uki

105 
-05 75-- 

e GeeynereralferCrehdemical 

1
103 116 Greene-Can 20anea   
103 114 Guggenheim Explor'n_lOu
65 75 e Hackensack Water Co-
92 07 Ref g 4s '52 op 1912  J-J 83
85 95 Hall Signal Co corn 

0Havana robacco Co.. 100 61 3 
Preferred8

88 98 1st g 5s June 1 1,322 _.7.1 / 40
decker-Jones-Jewell Milling

-ES- 1st (is 192e  81-8
1/8Herring-Hall-Mar new_ _100
104 ii./(3- Hoboken Laud & Imp  WO
981st .5.5 Nov 1930 
25 3i- Houston Oil 100
58 63 Preferred  100
21 23 ? In4ersoll-Itand com 10e
94 98 e Preferred 100

• Intercontinental Rubber 100
Internal% 13anking Co....100

100 10014 International Nickel 100
Preferred  100

100 10318 1st g 5s 1932 A-0
9958 100 International Salt 100
9812 9912 lot g So 1951 A-0
98e 9878 Intern:Monet Silver..,. 101) Su

98-34 9914 1st 05 1948 
911 9912 Preferred . j% ILI

1004, m:2 Internet Smelt & Refg_ _100 110
0712 93 JOI1,!1 & Laughlin Steel Ge

let s f g 68 1933 
.1_8_98712 e Lackawanna Steel. 100 1)£ !. 9
98 9812 e 1st cod 63 105(/___M-8

...1

e Deb Si 1915 
Mu4 11.11 Lannon Monotype..___.1:0 8131

95 96 Lawyers' 51tge Co 101; .5.5
9814 98:e Leh & Willees-B Coal_ _ _ 5o e , 0
94 9112 e Lorillard (P) pref 100 145

_ 9712 Madison Sq Garden__  100 471.
412% 438% 2d es 1919 11-N 1/5 -
0112% ,..1/4% Manhattan Transit 20
9934 loo e May Dept Stores-See Slit
100 , 101 e Miami Copper-Se. Stock
100 10012 Monongahela it Coal 50

10114 10134 e National Surety __10u 220
9934 100 Nat Bank of Cuba 

97 Nev-Utah Min & Sin 

100°05010 4301 9211:64

9e88 99881122 
Mortgage

eredBond co 

ilki" tow, e New Central Coat 20
10114 10134 5 New York Dock 100 _
9412 9712 e Preferred  100 -45

N Y Mtge & Security__ _10u 212
N Y Transportation 24/ *3
Niles-Bem-Pond corn.. .J00 92

/ 90 94 Nipissing Mines 1 x,7,58
I 40 50 Oslo Copper Co  10 4132
f 7 24 e Ontario Sliver 100 1

134 2 Otis Elevator corn  
Preferred 

Wu 69

*6212 70 
tlieofuerrgreh 50 *141xd Brewing 

100 08.9362 10350 
Pl 

3 0 4Pittsoargh Steei pref.... 106ti *951
85 90 Pope Mfg Co coin 100 45

it Ex( list Preferred   
88 89 Pratt & Whitneyitney pref.. 21000 7 98

Producers Oil Blu 75
may consol Copper-Seer: tk Ex

/ 821: 8412 Realty Assoc (Bklyn) 100 112
.151 .3155 Royal Bak Powd corn.. :100 190
125 i3e Preferred  

00 106*43 46 3afety Car Heat & Et 1100 117
.51 5212 Seneca Alining_ ...... 2a
105 170 linger Mfg Co  100 250
82 88 South Iron & 3 corn___ _101.1 2
125 143 Preferred  luu 4
118 122 Standard Cordage 1(30-.  

--210 220 1st M g 5s '31 red.., _A-u , 12
x lul 103 Adjust St 5s Apr 1 1931._ 1 I
4 10 Standard Coupler coin_ leo 38
26 35 Preferred  10, loll
136 140 e Standard Milling Co rou 43e 14
49 • 101: 5 Preferred  
90 LOU plat 5s 1930._ _ ..... M-N
226 . itandard oli of N J 1110
1/6 ..... Standard 011 ex-subsidlar's 325

est Standard Oil Subsidiaries_ 2,5
100 102 studeb.aeer Corp com_10,, 54
63 06 Preferred 

10 1280 285 Sulzberger & Sons uo pi _10.. e9
*5 51: iwift & Co-See 1308100 8tk Exe
407 110 1st 53. See Calen.;;o St,. Eke
43 .1.-: texas Company-See Stock Exc
93 101 e Texas At Pacific Coal__10u 118
93 102 erexas Pacific Land Tr_1(16 81

.1118'49.2e12 "0801-34 rrenton Potteries coin_ 100 4

ir,oltaleolinnhs Csotiroif
(NNeYva-d-a-/-__10_'i 1•14

8 9 Preferred new  100 20
15 17 Crow Directory  10026
63 u6 ;Underw'd Typewriter-Sec

,
O( I

15 25 Union Typewriter cum ue, 35
80 90
70 90 

let preferred 41,0,t: zz10,71
28 preferred 

21115712 '2552 United Cigar Mfrs 1100,0, 1300291

United 
nei te dcPreferredop ,e i.

1:0 12112  100 1
1106,2 1.0812 Preferred  100 10
*312 3a4 U 3 Casualty Wu 215

*1434 154 Preferred U PreEurvreeldope in  
10u 73

co 2 2 
1428s ,534,) (7 4 Finishing 

100 11()

131 137 
Preferred 91,  

10U 80
Wu 103

Con g 53 1929 
J-3 100

-
c Ue PreferredSreiRfedrruetd 

Alcohol ___100 22
700 800100 9U

J-J 95
IT ji-

( Fix' list (5 3 Steel Corporation-
65... - Col tr s f 5s 1951 opt '11 _

85 95 Col tr 8 168 '51 not opt__
85 e() U 8 Tit Gu & Indem____1011
88 1)5 Westchester & Bronx Tide
87 .9'2_. & Mtge Guar 100

Westingtese Air Brake__ 50
1-4-5 - 05 Worthlagt'a Pump pref_100
45 65
56 59

BUS
3
23

10.:
71

9812
130
80

11
84

35
10
50
122
1041
*32

*53,,
155

99
15

102
634
72
110
100
17

250
93
118
1
es

Excti
excn
e

125

1141
1141;
100

160
.141
106

Asa
4

'27
43
.1053
i5)4

1
99
'40
87
/1434
15

15
, 55
.31/
109
718
03
70

.i512
10
5
12
20

01
25

104
9
73

812
95
46
100
10()
2
55
100
• 18
12
123

101
41)
7434
9112
90
_60

-. .-
5212
105

182
list
Ilet
11114

114
105
225

511

25
55
416
4
96
734

1714
--
70
119
1432
4112
104
55
75
10212
90
list
115
198
10712
110
(30
_60
4
8
12

1.5
3
45
15
17
4

40
350
.00
25
.01
01
lit
let
.1st
(00
85
135
6
8
55
40
ilet
37

[':8
('.Q
41
15

114
14

115
.15
08
105
i 00
25
..212

[15
,15

166

_Us

*Per seam. b nails, e Sells on Stoce Exceange, le2t not very actAve. / Flat price. n Noallual s Sale pr ce, tNew stock. z Ex-dly. y Ex-rights.
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BOSTON STOCK EXCHANGE-Stock Record, Daily, Weekly and Yearly

SHARE PRICES-NOT PER CEVTUM PRICES,

• Saturday Monday Tuesday
Sept 23 Sept 25 Si71 26

edn.esaam
S.pt 27

Thursday
Sept 28

Friday
Sept 29

Sales STOCKS lama an,e ianuari I. Itang
of the BOSTON STOOK //n awl n 100 share ..,t3 

.re or cei Previous19,ftous)r.

Week EXCHANGE
Shares -ores, ti yhes,, tiniest. Inqhest.

Railroads
10212 10212 10053 10212 10238 10258 10212 10212 10211 10218 *10158 10178 106 Atch Top & Santa Fe_100 i 053 Sep 21 1194 J'ne. 5 9112 XIS'*101 102 *10112 102 *10158 102 *10114 10214 Last Sale 101 Sept'll   Do pre. 10) lilt Sep r LOS J'n120 '712 Ana
220 220 *220 ___ 220 221 *22o• __ 22014 22014 22014 22014 • -8 Boston & Aluany____10u 119 . lir :1 :26 Feb 13 21s J'ne

• 1241212412 12412 12412 12412 12412 *12412 1-2-5 12458 125 *12412 125 173 Boston P...evated 100 12412 Se,) 23 13012 Aug 1 r122 Aug
*210 ____ *218 213 Last Sals 217 Sept'll   doston & Lowell 100 20/ r'et) 1 218 Sep 14 '203 J'ly

10073 10078 100 101 *100 101 10014 10012 100 101 100 100 220 Boston & Maine 100 99 Sep 14 12238 Feu 15 118 Dec
*295_ *295- ___. *795  12'15 _ Las Sa!e 298 4u8'11   Boston & l'rovi lence-100 :92 Al, Ii 2 .00 Meh t, 285 Oct
*12 -1-4- *12 14 *12 14 *12 Ta" Last Sale 12 Sept'l 1   Boston Suburban El Co,. 12 Sep 1 16 Mch 5 14 J'ne
*71 75 *71 75 *71 75 *71 75 Last Sale /5 Sept'll   Do pref  72 Jan ., 7614 J:nve•.:2 70 J'ly
*9 12 *9 12 *9 12 *9 12 Last Sale 12 July'l 1   iloston & Wore Elec Co 

13 Ji 13
4.. 6 Feb 1.-.. 8 • I10/1

*50 52 *50 52 *50 61 *59 51 Last Sale 50 Sept'll   D4 ore   2817 Jan ., 54 J'iy 1 35 Aug
*159 *159 159 159 *139 . 15912 13912 *159 _ 30 Chic June ay & US Y _100 156 Apr 2. 105 Aug 3 139 SeP

*271 
fii" 111 fir' *____ 111 *____ fil s____ 111 *_____ fn.

List Sale 272 July'll  
40 Do pref  Id/ Meh 17 11512 J'ly 25 109 Oct

*271 ___ *271 __ *2/1 Connecticut River___100 265 Jan .» 272 J no 6
127 1-2Y- 12534 12'534 125 12534 12.5 fi6- 12514 12514 *125 127 113 Fitchburg, pref  

.1r)13; 4(.1,;te Oct

*151 157 *131 157 *152 155 *151 158 *155 - - 150 158 
100 125 Apr to 140 Jan 4 12414 Sep

25 GaDRoy &prEe.lectric-100 11712 Jan :.) l.,112 Aug25
*92 93 *92 93 *92 93 *92 93 Last Sale 92 Sept'l 1  

Last Sale 135 Sept'll   .laine Central 
100 84 Feb _ 9312 J'ne 19 

104 . a..

---- 100 135 Sep 20 215 Jan 18 2
17 if "IF Tr ii8:i4 Y7T4 -1..i. Y7-- 1714 1712 1712 1814 1,581 M assElectric COS_ 100 11 Apr 20 24 J'ne .. 1414 J'1Y
87 87 8712 8712 *13612 871r 87 8712 87 87 87 8714 424 Do _pref 100 8334 Jan .• 12518 J'ly 15 75 J'IY

13214 13212 13114 13214 131 132 13112 13214 13114 132 13112 13178 629 N Y N 11 & HartIorl_100 127.4 Sep 14 151 18 Feb ..3 149 Apr
Last Sate 14012 Seu'll   Northern N li 100 13) Jan 1,, 142 Men 6 139 Dee--

---- *iii-- :::: *iii- :::: *H5- --::: Last Sate 212 Juiy'll 72 Nmoirwcicollion&yWor pref,100 210 Jan 26 213 J'iy 14 :19 5.1.1 v*187  *187 _. *187 188 *...!.., 118 13712 1871. 187 187  100 183 Mch 15 189 Jan 3 18114 Sep
*3314  3314 3314 *3314 --- *331-4 ,- *3314 -- :3312 331, 25 itutland pret n

Seattle Electric 
100 32 Ja :6 43 Feb 41 25

*10912 110 *109 110 *109 110 *109 Ile Last Sale 110 Sept'll  100 1052 Apr 18 112 Feb 27 103 Ab.1*100 . _ *100 ___. *100 ____ *100 . Last Sale 103 Sept'll    100 29712 Mehl. 104 Aug 2, 9834 AV
160 15312 159 15512 158 15614 1- 

Do prof 
6-11- 157 .16114 1691. 160 3,018 Union Pazitte 100 15312 Sep 25 19213 J'ly :2 15314 J.11'*90 0012 *8978 9014 *8973 9014 *3914 9014 Last SaV. 90 Sept'll   Do pre. 10) 03 M 12 en 95.8 siav 12 89 J14 'ly

*162 __ *162 ___ *162 _.*162 . Last Sale 104 June'll   Vermont &Mass___100 156 Mnh 21 164 J'ne 10 154 Oct
*8412 ....„ 8512 8512 8513 8512 *85 -8112 8538 8512 85 85 127 West ..d4 St  50 85 Seu 20 93 Iii:n 2: /i3 Set,30012 10012 100 100 100 100 *100 10012 *100 1001, *100 10012 64 Do p 

lianeous 
50 101 Aug I, 105 Jan 19 99 J'lym isrceef 

48 48 46 99 4612 47 4712 4712 48 48 4712 4712 385 Amer Agricul Chern_100 46 Sep 25 6012 Ilaylt.. 36 J'ly
10312 10312 *102 10312 10214 103 10:3 10:112 103 103 103 103 159 D • pret 100 99 can 6 105.4 MO) i 9812 Dec
*353 334 312 334 *312 334 353 334 *338 334 *338 334 255 Amer Pneu Servic.:,_ 50 3 , Ant 25 ($17 Jan 20 4 Dec
1412 1412 14 14 1413 1412. 1334 1414 *14 1412 ,,,150 Do pre(  50 1213 Aug25 1914 Jan 31 1334 Dec
114 11518 112 114 11212 114 114 11412 114 115 115- 1-1-4 .1,045 Amer Sugar 1tenn_;_100 112 Sep 25 122 Feb 2/ 111 Oct
115 115 11212 11412 113 11334 *11334 11412 114 115 115 115 982 Do pref 104 11134 Jan .: 12018 34a010
13418 13434 133 1341: 13318 13438 131 135 13114 13534 213234 13:458 9,590 Amer Teiep & 'Veleg_1(10 13158 Aug.10 15314 J'ne a 1121713144 JOclYt*2734 29 2838 2312 ......._ __ -.. „, „,. 150 Amer-can Woolen  100 27 2 Sep 19 3014 Itch2, 26 J'ly
8712 88 87 8712 8634 .8712 87 8712 -8712 -8-71-2 -80-4 -8-71; 550 Do pref 100 286 Itch 2, 9412 J'ne 1.', 901. Dee

Last Sale 8 Sept'll   187 AtD1 Goulfpr&etW 1 SS L..100 8 Aug-4 11 May29 '1.-41c0
-ii- -11- "iii4 ill; iiF "ff. ;57 )77'" 16 16____ _ __ - - Lad Sale 7.--tItifylik   Boston Lana 

100 1514 Sep 73 26 Jan 31 16 Ma..•10 • .512 Jan 14 814 Apr -9
138411; J1)1111,11::_.: 151 *15012 151 15012 f5lo,*:::: isii" 150 150 *_ 1491, 64 dumb Telep & Teleg_100 14514 Jan In 15512 J•ne 13

912 912 912 912 973 97A 914 10 10 10 934 934 765 East Boston Land  714 Jan 14 12 May 1 7's An,*85 90 89 • 89 *89 .. _ *39_ *39 _ 10 Easteru Stea.nstup._100 7878 Feb 3 9512 Aug 22 70 21W
*280 285 *231 285 285 2-85- *280 2-85. 280 280 *2)167 g.6- 3 Edison lilac Illum_100 2/5 Sep 9 29212 Feb 3 '12312 Js
*14412 14512 14214 144 143 100 142 Sep 22 10/34 Mav29 J12 144 145 146 146 14613 148 150 801 General Electric  .35' 'IY
49112 92 8934 9112 8912 8934 89 9034 8734 89 3834 8834 3,331 Massachusetts Gas Cos100 8734 Jan .. 9634 Aug 3 7614 Feb9638 9638 9638 9658 9614 9611 97 07 96 90'3 9658 

065889 sla)492 Do p.-el 100 9413 J'ne 27 98 Mch25
225 225 *22312 225 *223 22412 22412 22412 *223 225 *224 230 14 Mergenthaler Lino 100 211 Jan 4 235 Aug 3 21212 Dec
*3 4 *3 4 *3 4 *3 4 Last Sale 114 Aug' 1 1   MeDx0icanpr le'relephone_ 10 :312 Mob 29 478 Jan sl 234 Jan

*10534 10614 10534 305, *10534 107 104 10514 *103 104 *103 104 155 N E Cotton l'arn____100 104 Sep 27 119 Mehl-1 107 Sep
*107 109 *107 109 *107 109 *107 109 Last Sale 1(002 SeP'11  
.145 145 *14314 145 143 14314 143 14 87 N E Telephone 3 *143 145 *143 145 

 100 106 Jan .1 11612 Men13 9912 Aug

*102 10312 *102 10312 *10112 103 Pacific Coast Power*101 103 Last Sale 1031. Sep'11   
 100 137 Jan 1, 150.2 J'ne 10 1291. Aug

_100 Ut) Jan 11 105 J'ne 8
64 64 65" 6518 205 Portland (Me) Elec_1J064 641. --------6434  65 6234 ,"ly 2) 6518 Sep b  

031-i Nov

ii,-1- 1-5-47 153 15412 15312 1531.2 154 15412 15312 15312 154 154 200 Pullman Co 
*13 14 13 13)2 13 1312 _ _ 

100 153 Sep 25 163 Jan 30 153 J-rn-Z
go Recce Hutton-Hole... 10 212 Jan 5 15 May 1 1114 Jaa

100-38 10013 08 10312 -oil,' -01 - -681.4 -9-912 9312 091/ -99 • -9-91-4 2,733 Swift & Co 
30 . 30 *29 3 *29 30 30 30 29 2934 29 29 129 'rob rol n g tporne  

100 9734 Sep 26 104 J'ne 5 100 Jan

*28 30 *28 30 *23 30 *23 30 Lact Sale 30 Sept'l 1  
556 United Fruit  

25 29 Sep 29 36 Jan 3 28 Mch
  25 27 Alen23 31 J'Iv 1/ 27 Jan

18212 18312 182 13312 182 18212 182 18212 18? 18212 183 183 100 180 Itch 13 19712 J'ly 15 16512 .rail
9034 4114 4014 4113 4114 4134 4114 42 4138 42 ' 12 42 1,343 Un Shoe Mach Corp_ 25 4014 Aug26 5878 Feb 18 4234 1'1Y'

5° 
Do pref  25 2612 Sep 20 2914 Jan 31 2514 4.111

27 27 2714 2714 2712 2712 27 2713 27 27 ,.,.., __
5514 5714 5134 5614 5114 5714 5614 61 508 0114 -5934 -61-7-3 75,465 U S Steel Corp 

10618 10634 10334 105 105 10733 10712 11212 109 10912 109 11018 999 Do pref 
100 5134 Sep 25 8218 Feb li 6 138 J.11,
100 10312 Sep 22 12012 Feb 2 in J'iy

1612 17 *15 17 15 15 1678 1673 1978 1678 1678 19 6137 West Tele') & Teleg_100 15 Sep -6 2.114 Feb 1, 14 Feb*___ 9512 s____ 9512 95 95 95 95 05 95 *95 ---- 110 Do prof 
Mining 

100 89 Jan 23 100 J'ly La 51 Aug

*4 912 *4 412 4 912 414 414 414 414 *413 412 230 Adventure Con  25 4 Sep 22 718 J'ne 16 4 J'il,3 314 3 314 3 3 3 MR 215-16 3 278 3 1,435 Aigomah Minin ; 
2412 2412 22 2212 24 24 23 2312 23 24 24 24 

25 278 Attv 24 11 J'ne 13 734 Dec
690 Allouez  25 21 Aug23 39 Jan 4 31 J'ly

9878 52% 4434 931.1 4633 481A 47 501g 47 50 4814 50 21,736 Amalgamated Copper 100 4434 Sep 25 715 J'ne 19 5514 J.15'2118 2134 21 2112 211, 211, 2134 2253 2112 22 22114 2114 2,700 1m Zinc Lead & Sm.. 25 21 Aag25 3058.1neS.4
.65 .76 .75 . .80 .711 .80 .80 .80 .70 90 .75 .95 1,495 Arizona Commercial_ 25 14 Sep 11 1838 J'ne 14 12914 

J'ly
.65

.70 *.50 :70 *.50 70 *.50 .70 Last Sale .50 Aug,11   Bonanza Dev Co__ 10 .50 Jan 5 .75 May22 .50 Itch
453 5 912 434 *412 5 *478 5 *412 5 *113 5 620 Bos&CorbCop&SilDig 6 334 Aug24 1512 May27 10 ,,,,Ma
414 412 312 411 312 358 334 334 4 4 414 41 1,860 B B 

4
utte-alaklava Cop_ 10 314 Aug29 612Jan 1Joeov

1418 1412 14 1414 14 1412 1412 1478 1,173 15...„ ----- 1,310 Butte Coalition  15 14 Aug25 2012 MaY2,1 1551;
jr

4634 4714 45 47 46 4812 47 2 4912 48 4912 9812 491-4 3,676 Calumet & Arizona  10 45 Sep 25 63 J'ne 0 4434 J'ly
375 380 360 375 370 370 385 385 375 375 380 390 62 Calumet & Hecia  25 360 Sep 20 545 Jan 4 500 J'1Y
'8 9 *8 9 814 83s 8 8 *8 9 *8 9 25 Centennial  25 8 Aug.:4 1512 Jan 4 13i2 J'ly
*.01 .06 .05 .05 .05 Last Sal: .05 Sept'l 1   Cons Mercur Gold____ 1 .05 Jan 0 .15 J'ne 15 .01 J'ly
50 50 9634 4914 4712 4814 49 50 4934 50 4973 6012 5.000 copper 'tango Con Co 100 4034 Sep 25 6034 Feb 1 58 Feu
*5 512 5 5 514 6 *5 512 5 5 *5 514 50 Daly-West  20 3 Feb b 61.2 J'ne 21 31. Sep
*912 10 9 934 914 012 038 10 05g 10 934 978 3,314 East Butte Cop Min_ 10 878 Aug25 1434 J'n024 614̀ J'ly

'612 612 614 614 614 612 612 612 612 612 612 612 1,761 Franklin   25 512 Aug24 14 Jne 6 1 Dec358 334 338 Mo MR 358 353 334 31J10 31314 313ta 31:3 2,449 Giroux Consolidated.. 5 338 Sco 22 813 Feb 0 0 J'IY2813 29 28 231.2. 28 2814 *2713 2812 *271, 29 28 23 275 Granby Consolidated. 100 26 Aug25 4312 J'ne11 20 J'1Y6 6 531 6 534 615,, 578 6 573 6 578 57s 1,895 Greene Cananea  20 558 Mch 10 7,3 J 'ne 19 633 Set)*1714 18 1718 173.1 17 171. ' 13 1312 10 19 19 19 660 Hancock Consolidated 25 17 Sep :6 3014 J'ne 112 1434 J.'S'is.66 .09 34 34 .85 .85. *34 .99 34 14 *34 .09 120 Helvetia Copper  25 34 Sep 21 2 Feb 4 134 Oct
*614 634 614 034 *012 113.1 033 034 638 RI 658 Ma 745 Indiana Milling  25 512 Aug23 10 J'ne 2 10 J'ly
6 6 5538 74 5% 578 553 6 *534 6 67 573 1.645 Inspiration Copper_ __10 553 Sep 22 03, May27  
3312 3312 *32 -.- *33 3358 *33 3312 33 3312 33 3334 310 Island Creek Coal__-- 1 2914 slay 0 9038 J lie 3 3034 -Dece 

*8214 82
34 8

218 1218 *8213 84 8212 3234 8314 84 8212 8213 224 Do pref  1 8213 Sep 25 91 J'ne 3 831. 4 Nmaov,
1212 1212 1112 12 *12 1212 1212 13 *12 13 *12 1212 690 Isle Royale Copper  25 11 2 Aug23 1918 J'ne 13 

1

• *358 37s 334 334 334 334 334 378 3"i n 333 • 334 334 451 Kerr Lake  
52 2 *178 21 2 2 *1t5 213 11 15-16 218 2 2 230 Keweenaw Copper- 25 38 1134 SMeapc21(8) 

778 Jan 21 26 - Sep
334 J'ne lb 3 J'Iy

2412 2412 23 231 2313 2412 2412 251, 25 26 26 2572, 3,391 Lake Copper Co 
*312 4 312 317 *312 4 *312 33; *312 4 *312 4 160 La Salle Copper  

25 22 Aug24 40 J'nel3 2812 J'IY
25 3 Aug 17 6 Jan 3 ,.14 Dec

*714 738 *634 714 *634 ---- *634 738 Last Sate 712 SePt'll   Mason Valley Mines_ _b 612 Apr 2,1 10,4 Nlas'20  
*5 6 *5 6 5 5 *5 6 *5 6 *5 6 30 Niass Consol 
.85 .85 *.50 .7 .50 .70 *.50 75 .70 .70 34 54 7.5_ Mayflower  

25 412 Aug24 610 J'ne It: .3451.2 Oil-ae-tn-
4.

1712 1712 1712 1731 *16 73 1714 17 . 17 1678 1678 1878 1678 340 Miami Copper  
25 20 Feb lb 3 May,s

17 J 117
2 *114 2 *114 2 *134 2 Last Sale 119 Sept'll 

... 

Michigan  
5 1678 Sap 28 2278 .101,821

314 Dec25 112 Sep 22 312 Jan 4

38 38 3712 38 37 37" 3812 39 3914 ao 1913 3912 220 Mohawk  23 30 Apr is 
53 jo*3614 1612 15 16 153 15% 1534 1619 1512 1614 16 16 2,301 Nevada Consolidated- 5 15 Sep 25 2114 Joe e 1155 

413758 JJ:ilyy

*2 212 2 2 2 218 *2 212 *2 212 2 2 380 New Arcadian Copper 25 2 Aug 10 414 Anr 28 312 rly
8 8 778 8 734 8 8 8 8 8 2758 753 787 Nipissing Mines 
22 2212 20 22 21 2131 2134 23 2212 2314 221, 23 7,003 North Butte  

235 373i gi JA' dl y4 ...234 1,1% Feb   17 963144 Jpael 0:

412 412 414 41, 413 412 438 418 *414 41, 412 412 845 North Lake  
15 20 Sep 25 305144 JJ:nnoe 'fi 18 J ne

*412 5 *412 47.-4 4,41. 473 *412 5 478 47,i 20 Olibway Mining  25 373 Aug25 812 Joe 6 5 Sep*1(4 134 114 114 *114 134 114 114 *114 134 --14 --1-1-2 300 Old Colony  25 .50 Jan 5 318 J'Iv 10 25 Aug
36 3612 3414 35 3512 37 37 37 3612 37 36)2 3534 . 1,222 Old Dominion Co.- 25 3414 Sep 25 49 J'ne 13 2912 J•ne
85 85 82 82 32 82 32 8514 88 88 88 86 79 Osceola  8 814 3 /3 140 Parrot Silver & Cop_ 2105 87178 Sep p 

2222 124 Jan 3 11141 
Dec8 8 *8 9 834 834 *858 9 

25 55 Sep 22 71343s .iM airt241 60114 J'lyv5612 5912 56 56 59 69 68 58 60 60 *59 60 167 u;ncy 
1258 1258 12 171 1 1238 1238 1212 1234 1238 1234 1259 1234 915 Ray Cnnsol Copper_ 10 12 Sep 25 18 1514 J'ly5.80 1 *.80 I *.30 1 *.80 I Last Sale .99 13ept'll   Santa Fe Gold 4% Cop- 10 31 Apr 26*712 8 *758 8 712 753 753 753 712 712 712 712 590 Shannon  *,69 .75 *.55 ,60 *,55 ,60 *___ .60 .60 .60 * .60 .70 100 South Utah M & S  11/4 May18

105 .50714 
Sep 5 

121!4/ jle.,n31-, 120 r4548 
Dec23 23 23 23 23 23 23 25 2312 2312 *2312 2112 372 Superior  25 21 Aug 17 4212 Jan 3 343612 JJ'olye273 278 213 212 *212 234 253 258 212 212 3 3 383 Superior & Boston :lin 10 214 Sep 8*20 23 2018 201 20 21 2018 21 2013 2018 2012 21 49355 l'r ar innt iatrya .3 k  

  2255 203 
Sep

138 582514 la:1;1353 412 Dec
3 312 *3 512 *3 312 *3 312 312 312 312 312

*3134 3214 3033 3114 3034 32 31 32 31 3134 23112 3112 2,858 U S Smelt Ref & Min- 50 3033 Sep '.'15 4018 J'ne14 30 Dec4618 4618 4,558 4634 4513 4658 4512 4534 4512 4534 1 41 590 D pref  50 4514 A (.02'26 491.J ne:6 4534 J II*2 212 2 2 *2 217, *2 212 *2 1-16 '238 ---- ------100 Utah-Apex Mining  5 2 Whit/ 312J'no 15 2 Dec2*11 12 1112 1178 1112 111; 1112 1112 1112 1112 1112 111 820 Utah Consolidated- 5 934 Jan 20 20 J'ne 14 1212 Dec. 4012 /mt. 38 40 3104 395; 3834 4034 3834 4014 3934 41 1,270 Utah Copper Co  10 38 Sep 25 62 J'ne14 /13034 Joe• *2 213 2 2 178 115,8 115/8 *112 2 *112 2 130 Vie oda 
105 Winona  

23 1 Aug 17 212 Feb 7 2 Dec
'

Vs 478 *5 512 *5 .. *5 6 *5 6 *5 6 25 912 A01(2.1 012 Feb t 5 JIv
'

, *91 95 89 92 90 91 - 90 90 90 91 90 90 130 Wolverine  25 89 Sep 25 122 Feb 10 120 JIv5.90 113 5.75 113 *.95 1 .1..95 1 Last Sale I Ausell  %My • tn 'ott  25 I Aug22 3 Feb 6 114 J'ly 

12318 Jan
10414 Jan
234 .lan
13634 Jan
22/ Feb
152 Feb
s01) Nov
1618 Nov
76 Apr
1012 Sep
48 Jan
160 Dec
118 Jan
270 Mch
13312 Jan
123 Oct
uu Oct

.18 Deo
2118 Nov
8834 Nov
10433 Mch
191 Deo
12 Mch
200 .1an
44!2 Nov
110 Jan
103 Mcb
20412Jan
1033,3 Jan
1C8 Jan
0513 Mch
109 Feb

4912 Oct
105 Sep

878 Feb
24 Feb
12733 Mch
124 Mch
14378 Nov
3912 Mch
19414 Mch
1112Jan
28 Jan
812 Jan

15212 Itch
1158 .an
86 Oct

'29212 Nov
10012 Jan
9132 Nov
07 Mch
226 Nog
634 May

124 Jan
115 Jan
13834 Dec
103 Jan

200 Feb
14 Oct

1093/ Jan
37 Dec
31 May
200 Sep
7134 Apr
31 Jan
0034 Jan
12553 Jan
1934 Sep
'J4 Jan

10 Feb
1434 Sep
58 Feb
9034 Jan
4012 Jan
5034 Jan •
.70 Al&
2414 Jan
1814 May
28(2 Jan
103 Jan
68. Jan
38 Jan
.16 Jan
85 Jan
058 Mch
14 Nov
2212 Mch
1:12 Jan

11114 Jan
11780an
36 Jan
578 Jan

443.1 Itch

- 3353 Oct
00 Nov
2812 Jan
11 Jan
634 Jan
9412Jan
19 Jan

1058 Oct
1.78 Jan

29 Jan
. 812 ran
75 Jan
2712 -Ian
1058 Jan
12 May
50 Jan
2573 Mch
1234 Jan
134 Feb
5, Jan
166 Jan
2134 Jan
92 Mch
2434 mch
234 Jan
18 Jan
334 Jan

6814 Jan
18 Jan
73 Jan
1132 Jan
65 Jan
5312 Jan
614 Jan
40 Jan
6012 Jan
634 Jan
15 Jan
160 Jan

334 Jail
*Bld and asked pose., 624017 Moog, a Ass' t pAld. u 12x-stocut da. 4iix-rigats. 4 x1x-dly. and Agates
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SErT. 30 1011.1 Boston Bond Record 861

BONDS
BOSTON STOCK EXCHANGE

• Week Ending Sept, 29

on

3..

Am Agricul Chem 1st 59_1028
Am Telep & Tel coil tr 4s_1920

Convertible 43 11)3 6
Am Writ Paper 1st s t 53 g -1910
Am Zinc L & S deb Os 1015
.Ariz Corn Cop 1st cony 6s,...1920
Atch 'fop & S Fe gen g 43_1900
Adjustment g 4s____July 1995
Stamped  July 1905
50-year cony 48 1955
10-year cony 158 1017

Atl Gull & W 1 ES Lines 5s_1959
Boston & Lowell 48 1010
Boston & Maine 4 1.68 1944
Bur & Mo Ely cons ess 1918
Cedar Rap & Mo it 1st 75..1916

Cent Vermt 1st g 4s_.. _May 1920

0 B & Q Iowa Div 1st 5s 1919
Iowa Div 1st 45 1910
Debenture 83 1913
Denver Exten 45 1922
Nebraska Eaten 48 1027
13 &SWst 48 1921
Illinois Div 3 Yis 1949

Chic Jet Ry & Stk Yds 38_1915
Coll trust refunding g 48_1940

Ch Milw & St P Duu D 65_1920
Ch M & St P Wis V dly Os 1920
Ch & No Mich 1st gu 5s 1931
Chic & W Mich gen 58 1921
Concord & Mont cons 4s_  1920
Cudahy Pack (The) 1st g 5s 1024
Current River 1st Is 1928
Bet (Jr Rap & W 1st 4s 194 6
Dominion Coal 1st s f 5s 1940
Fitchburg 4s 1915
4s  1927

Freest Elk & Mo V 1st (4_1933
Unsttimped 1st as 1033

General Motors 1st 5-yr 6s_1915
Gt Nor C 13 &Q coil tr 4s_1921

Registered 43 1921

A-0
J-J
.11- S
J-J
.I-N
J-1)
A-0
Nov

J -I)
J • D
J-J
J-J
J-J
J-J
.(1-N

5Z-F-0
A-0
VI-N
F- A
4-N
41-S
J-J
J J
A-0
J-J
J J
11-N
J-1)
J-1)
11-N
.A-0
'A 0
.11-N
.11-S
M- S
A-0
A-0
A-0
J-J

Price
Friday
Sept. 29

Old Avi.
10138 Sale
0018 Sale
10514 109

40 45
9838 99
9114 Sale
91 9112

63 Sale
----

___
88 00

---
----

1663-4
8814 uo14

98 100

85 --
9712 9812

0712 Sale
9534 Sale
%AR _ _ _ _

Week's
Range or
Last Sate

Low High
100% 10138
8978 9014
10512 10512
OU Feb '11
100 100
44 Sep '11
9918 Sep '11
9114 9114
02 May '1
113 J'iy '11
1108 Itch '11
64 65
10014 Mch '09
10415 Oct '08
103 Jan '11
11158 Sep '11
3812 Sep '11

1103 1./e1 '01
90 Feb '11
10034 10018
99,8 9078
0912 May'll
9918 Feb '11
87•,8Sep '11
10114 10114
8812 Sep '11
114 Jan '11
11338 Feb '11
10012 Joe '11
IOU Aug'11
0712Sep '11
10014 Aug'09
91 Meh'll
8138.11y '11
9814 Sep '11
10318 Apr '05
00 Apr '08
128 .1.111
140 Apr '05
9712 9712

st 06
9618 Aug'11

Range
S nee

January 1

No. Low High
0 10038 10212
61 8912 92
6 104 11112

90 90
12 100 12212

:___ 36 9212

- 
. 98 9912
4 91 0178

91 92
10938 113
10814 11058

2/ 6334 73

103 10315
11138 11134
8712 9058

4i663-4 101141 9914 101)
0838 9912

_ 9918 9918
.- .8712 8814

1 100 10218
8812 9034
114 114

._ 11338 11358
-_ 9312 101

101) 10134
9712 9712

97 97
87 8738

---- 9534 9814

_ 12714 128

1 9712 9918
25 9512 9834
_ 0538 08

BONDS
BOSTON STOCK EXCHANGE

Week Ending Sept. 29v

,._ "..
-.4 b
-.;:.,

Pr:re
Friday
Sept. 23

Waif)
Rangier
"ast Sale

1 ,

-.-

Illinois Steel deben Is 1913
la Falls & Sioux C 1st 7s 1917
Kan C Ciln & Spr 1st 5s_192 0
Kan C Ft Scott & Mem 63_1028
Han CM de B gen 4s 1934
Assented Income 53 1034

Kan 0 & M By & Br 1st 53_1929
Maine Cent cons 1st 73 1912
Cons 1st 45 1912

Afarq Hough & Oat 1st-66_1021
Mass Gas 43.s 1921,
Mich Telephone 1st 58 1917
New Eng Cotton Yarn 58_1920
New Eng Telsph 5s 191.3
Is  1910

New England cons g 55 1940
Boston Term 1st 4s 1939

New River (The) cony 5s_1934
N Y N H & H con deo 3 4s..1030
Cony deb (Is (atm 1048

Old Colony gold 45_ 1925
Oregon Ry & Nay con g 48..1946
Dreg Sh Line 1st g Gs 1922
Pere Marquette deb g 6s...1912
Repub Valley 1st s f 6s 1010
Savannah Elm 1st cons 5s..19 52
Seattle Elec 1st g 83 193u
Shannon-Ariz 1st g 6s 191v
Terre Haute Eleo g 83 1929
Torrington 18t g 55 1.'18
Union Pac RR & I gr g 4s.._19 4i
20-year cony 4s 192r

United Fruit gen s f 4 4s 1923
Debenture 414s 1925

...1 S Steel Co 10-60-yr Is Apr 10 63
West End Street Ry 4s___." 1913
Gold 414s 1914
Gold debenture 4s 1918

' God 48  • ' 1917
Western Teleph & Tel 58_ _ _1932
Wisconsin Cent let gen 48_1949

A-0
A-0
A-0
.ii-N
.11-S
til-S
A-0
A-0
A-0
A-0
J-J
J-J
F-A
A-0
A-0
J -J
A-0
J-J
J-J
J-J
F-A
j - I)
F-A
J-J
J-J
J-J
F-A
.4-N
J-J
.1-S
J - J
J -J
J-J
J-J
M-N
F-A
.4-S
.4-N
F-A__
J -J
J-J

bid Ask
10014 Sale
___ ____
___ ____
1161; ___
02 .,___
___ 91
1021-2____
___ ____

_ -------- 115
166- &'-are
09 - Sale
____ ___

983-4 Sale

--------16__

-------- 
--------__ ____
____ _ __
_____-__
_-- -___
____ ____

104 __
80 85
______
____ __
____ ___
_____
9614 9018
0512 9612
_ _ .
_-- ---- -___
___ ____

_
- - 08 9834

___ ____

tins • High
10014 10014
117 'Apr '08W.
9414Feb '11
11012Sep '11
92 Aug'11
82 Aug'11
102 Mch'11
10234 Feb 'ii
 111114 Sep '11;..

J'ne'01..
9934 IOU
 9912 May'll
90 Al
10138 Mch'll
10012 Sep 'Oa
9834 9834
.--- ,. - -- -
 Oct '1.,
9614 Slay'll
13318 May'li
101 Apr '0,
98,8 Sep '0•
11478 Feb '11
98 ,l'ile'll
103 Jan '11
1014 Dec '10
10412Sep '11
9112 Aug'11
9/ Apr '0,
10034.. 11,16
10018J'Iy '11
10438 Apr '11
90/4 9058
98 Sep '11
10012 40012
91/18 Sep '11
1001.may'll
 9812Apr '10
09 Aug'11
9814 'j83J
314J

No,

.......

_...

__

C
_
ii

1
___

_

._

----
__

4

1

_
17

ROWS
80103 1

7anuart/ 1

Low Higli
100 10283

9434
115 

4 
1161/4

92 9312
88 90
102 103
10234 10234

9912 16154
9912 9912
941 103
10134 102

9334 9834

-563-4 -6-912
13234 13434

11434 11473
98 9884
103 103

104 jai"
91 93

ioi
10438 10451
9578 971_2
96 967s
00 106
9812 9918
10018 10012

9.111; 99
I/634 100
9312 9314

NO TO .-Buyee pays accrue.' Interest In addition to Me purcaase price for all B
oston Bonds. • No price Friday; latent old and•asked. 11 Fiat price. •1

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

Share Prices-Not Per Centum Pricsi

Saturday
Sept. 23.

Monday
Sept. 25.

Tuesday
.Sept. 26.

IV ednesday
Sept. 27,

Thursday
Sept. 28

Friday
Sept, 20

*____ 91 89 89 8814 89 *89_
-9-7"

90 1X) *90 9112

*90 971?*-- 961( 96 90 *95 96 96 *96 97

*834 9 87S 8 t 834 834 878 8's 818 878 *834 9

72 73 73 73 :----. 1723
-ii

**72 1-271 17412 1745 *1 25 1N

;11 1.: 25 T51-4 2514 2512 2012 2812

-- __
-1-734

*54 57 55 57 *55_ L8 68 5812 581,,

*1714 1718 1718 *1714 1734 *1712 a-- 778 1712 1712 1758 1731;

-441-4 -94- -4-4- - -4-41_4- -44- -4-4- 
. *10 11

1141-4 741-4 441; ;44- 44 44

42 42 415g 4218 42 4217 4212 42,8 4234 4278 43 43

*Ws 1138 1158 1138 *1112 1134 *102 1134 1112 1112 1112 1158

4914 4912 49 4938 4912 50 4933 5038 60;4 6031 50 10

33 33 32 32 32 3234 30 33 3312 3312 33 33
7212 73 72 73 72 7914 7215 7234 *72 73 *72 73

*634 
..- 
. 7 7

.634-- 
_ _ *1114 _

- - -
*634 _ _

- -
7 7

2;3122212 2212 217s 2112 2112 2238 2278 22 2212 22 22

8512 80 86 8534 8534 8534 8512 136 8512 8534 8538 8834

7734 7778 7613 7818 7778 7814 78 • 8034 7758 7938 7878 7038

*712 8 *712 8 *712 8 8 8 8 8 81? 81,

21 2114 20 21 2014 2013 2034 2()34 2011 21 14 21 2214
5934 59' f'16 I4/38 59''is 6912 5973 59116 8018 5958 7%9 k'i6 5934 60
4812 4834 4812 4834 4812 -1812 40 4912 *4914 50 60 60

Vila 1618 16 16 10.8 1618 1614 1638 1018 1612 1613 1812

2114 2114 2038 2114 21/34 21 21 2134 20,? 2134 *213; 2158

894 7011,
6ie 812

161•16 694
614 0lt.

68446 63'316
613 Pro

674 69 1 1,1
618 638

88 6938
614 63(n

6834 69'is
2578 51346

49 4914 48 49 4818 4812 4838 49 4812 4914 49 4912
8478 8514 8414 8434 8412 85 85 1.1538 8455 8514 28414 8434

Saks
ol the
1Yeek
Shares

ACTIVE: STOCKS

(For Bonds and Inactive
Stocks see below)

410
65
700
750
26

1,165

395
437

Baltimore
Con Gas El L & Pow_100

Do prof  100
Houston 011 100

Do prof  100
Northern Central 50
Seaboard Company_ 100

Do 1st prei 10u
Do 20 pref 100

United fly & Electric_ 50

Philadelphia
 American Cement____ 50

169 American Railways__ 50
2,783 Cambria Steel  50
775 Electric Co of America 10

1,424 Bice Storage Battery_100
1,140 Gen Asphalt tr ctfs 100
660 Do pref tr ctts_100
150 Keystone Telephone_ 50
763 Lake Superior Corp 100
972 Leh C & Nay tr ctfs  50

3,554 Lehigh Valley  50
205 Leh V Trans tr ars   50

2,420 Do pret vot tr ctfs 50
2,942 Pennsylvania RR  50
484 Philadel Co(Pittsb)- 50

3,321 Philadelphia Eleell„ 25
8,987 Phil It T vot tr ctis_ 50
22,706 Reading  50
6,337 Tonopah Mining  1
4,147 Union Traction  50
2,932 Union Gas Impt  50

Range Since
Jan. 1 1911

Lewes' 11.3/lest

69 Jan 9
89 Jan 0
7 Mch31
45 Feb
121 Jan 11
21 Jan 4
80 Jan 6
4314 Jan 4
1(113 Jan 9

10 Bev 18
42 Jan 5
4078 Sep 22
1112050 4
4812 Jan 3
2812 Aug 25
68 Aug 26
7 Sep d

2112 Sep 14
8312 J'ne 29
7534 Sep 14
814 Jan 11
1812 Jan 16
5938 Sep 25
4/314 Sep 21
16 Jan 19
17 Apr 18

661346 Sep 25
612 J'ly 28
43 Jan ;3
8414 Sep 25

94 May29
101 Sep 18
10 Aug15
79 J'ly 31
13034 One 26
2838 J'ne 3
8814 J'ne 3
62 J'ne 3
1978 J'ly 20

1712 Jan 4
4512 Jan 20
4834 Feb 18
1212 Jan 14
6618 Joe 15
3434 Jan lu
8378 Jan 30
918 Jan 10
32 Feb 6
98 Jan 14
9012 Feb 3
912 J'ly 15

2412 J'ne 9
65 Feb 2
5914 J'ns 5
18 J'ly 10
2418 Aug 1
8034 Feb 10
81 Jan 17
5234 Aug 1
8938 Jan 9

Range for Previous
Year (1910)

Lowed' Highest

46 Mch
80 Meh
5 Sep
35 Xis,
115 Jan
1838 J'137
7212 Feb
40 Oct
1258 May

17 Dec
4184 J'ly
4014 J'ly
1114 J'ly
42 J'ne
1914 J'ly
84 J'ly

J'ly
1612 J'ne
80 J'ne
6212 J'ly
312 J'ne
1212 Jan

6111te J'ly
42 J'ne
11378 Feb
15 Apr
0512 J'1Y
613 Jan
38 Oct
70 J'ly

8412 Den
90 J'ly
9 Nov
51 Den
132 Feb
2714 Jan
8012 Jan
47 Jan
1612 Dee

28 an
50 Jan
6312 Jan
1212 Jan
6414 14 c313433 Dee
8414 Jan
13 Jan
2972 Dec
123 Jan
12114 Mob
634 Dec
20 Deo
62114 Melt
5314 Jan
1614 Mch
2612 Jan
86 Feb
9114 May'
5254 Jan
9.512 Jan

PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask

Inactive Stocks
American Milling 10
Cambria iron 5(1
Central Coal & Coke_100

Preferred  100
Consol True of N J......100
Germantown Pass 50
Huntington & 13 T____50

Preferred  50
Indiana Union Tr___100
Insurance Co of N A-11.
Inter Sm Pow & Chem..50
Interstate Rys. pref 10
Kentucky Securities_ _100

Preferred  100
Keystone Telep v t c-50

Preferred  50
Keystone Watch Case.100
Lit Brothers 10 -
Llttle Schuylkill 50
Minehill & Schuyl 11_50
Nat Gas Elec Lt & P0_100

Preferred  100
North Pennsylvania__50
Pennsylvania Salt 50
Pennsylvania Steel. __100

Preferred  100
Plilla Co (Pit(s) pref_50
Phil German & Norris_ _50
Phlla 'fraction 50
Railways General 10
Tonopah Belmont Dev...1
United Cos of N J.-100
United Trac Pitts pret_50
Virginia fly & Pow_100

Preferred  let
Warwick Iron & Steel_10
WashIngton-Va Ily___1 0(

Preferred  100
Welsbach Co 100
West Jersey & Sea Sh._50
Westmoreland Coat_ ___50
Wilkes Gas & Elec__ 100
York Ila' lway 50

Preferred  50

Ils
43
78
78
7412
___

14 -
__

1
__ ---- ---- Coil

15
55
__..

1 
____ -------- Interstate

-------- Lake

20
'70
_ _
114 -

_

42 -
____

_
RI-
834

24214
____
39
77

_____ ------- Penn
____

___
____

-7
2112

114
_„-
81
80
__-_
-__
 .....

-15
._.
203-

.__-.
1512
60
7

____

ii412

-92.1-2
15It2
__

-11 -
678

--
40
41
78
01 

____

__
___.

8
_-

Bonds
Prices are all "and

interest"
Alt & I. V Elec 4 30'33F-A
Am Gas & Sloe Is '07.F-A
Am By,/ 58 1917 A-0
Atl U Klee ref 5s 1938-M-S
Berg&EBrew 1st 88'21 J-J
Bethleh Steel Os 1008.Q-1,
Choc do Me 1st Is 1.949.J4_._
Ch Uk & G gen 58 1919 .14

Tree of N J 1st 54 '33
Del Co ltys tr etts 4s'49J-J
Elec & Peoples Tr tr ctfs__
Fr Tac&ii 1st Is 1940.J-J
Gen Asphalt Is 1916_M-S
 Indianan Ity 45 1933_ _J-J

4s 1943___F-A
Keystone Tel Is 193 5,14

Sup Corp inc 58'24_0
 Lehigh Nay 4 34s '14 Q4

Gen M 4 jis g 1924 _Q-F
Leh V C 1st Is It 1933-J4
 Leh V ext 48 1st 1948,1-0

Conso Os 1023 J-D
Consol 4 43 1923....-J-D
Annuity 85 .. J-D
Gen cons .s 2003_M-N

Leh V Tian con 48 '35 J-D
1st series A 48 193 5.M-S
1st series li 55 1935 M-S

AlarketStEl lst 4855 M-N
Nati.H&P ser li Is '19 J-J
New Con Gas Is 1948..1-D
N 1' Ph & No 1st 48'39 J-J
Income 45 1939_ _M-N

Pa & N Y Can Is '39...A70
Steel 1st Is '17_M-N

People's Tr tr ctfs 48 1943
P Co isteccoll tr 58'49 Al-S
Con & coil tr Is '51 M-N

Phil Elec gold tr etts_A-0
 Trust Ws 43 1949 __J-J
P & li gen M Is g '20_A-ti
Gen M 4s g 1920...-A-0

----
-.....
93
___

. -

103
_

87

95
8214
65
84
83
____

10312

iii
17712
____
.
.-----
9014
9712

_-

92 -
___
97
10213
7912
10612
_.

9414
8334

..__

 117

10312

8712

9512
.., _
57
8434
----
......

__

98
___
_ ---
--
- ,,-
100

-_- 
 

-93i-2
10212
9712
103
7934
--
-_

PHILADELPHIA Bid Ask

& Heats 2d tis 1933 A-0
Ex M 4s 1947_A-0
Termin:d 5s g 1941_Q-F

P W & 13 col tr 4s '21_ _J-J
Read Trac 1st 65 '33.....J4
Rosh By & Leon 5s'54 J-J
Spanish-Am Ir Os '27....14
Stan'd Gas & E 68'25 11-N
Stand SU Wks Ist58'28 J-J
(I Trac Ind gen Is '19.J4
Un It ys Tr etts 48'49__J-J
United Rys Inv 1st coll tr
s f Is 1926____61-N

Weisbach s f 5s 1930._J-D
W1)-11 G&E con 58.55_J-J
York Rys let 58 1937...f-D

BAIT IMOR
Inactive Stocks

Ma Cons Coal & Iron. 100
Preferred  100

Allan Coast L (Com:B.100
Canton Co 100
Georgia Sou & Fia 100

1st preferred 100
2d preferred 100

G-B-.; Brewing 100
Seaboard Air Line___100

Preferred  100

Bonds
Prices are alt "and

interest-
Balt City 3 48 1930.-J4
43 1054-1955_ -Various
58 1918 M-N

Anacostia & Potom Is A-0
AU Coast L(Ct)etts Is J-D

Ctts of indebt 48____J-J
5-20-yr 48 1925 J4

BSP&C 1st 4 45 '53 F-A
Bait Trac 1st 5s '29_ ..M-N
No Halt Div 5s 1942 J-D

Car Pow & It Is 1938 F-A
Cent By cons 55 '32__M-N

BALTIMORE Bid Ask

C By Ext&Imp Is '32 M-S
i(id" Chas City By 1-t 5s'23 J-.1

:7: 117 Chas Ry G & El 58'99 M
City de Sub 1st 5s 1922 J-D
City & Sub(Was)Ist Is '48

i66.12 Coal & C Ky 1st Is '19 A-0
100 101 Coal & I By 1st Is '20.1,-A
10234 103 Col &Grnv 1st (Is 1916 J -J

Consol Gas 5s 1930___J-D
9412 Gen 4 Ss 19 54____A-1)
75 7612 Cons GE & P 4 yss 5 J-J

Fair & Cl Tr 1st 5s'38 A-0
81 8134 Ga & Ala 1st con Is '45 J-J
89 90 Ga Car&N 1st Is g '29_J-J

Georgia P 1st 6s lt122__J-J
05 Ga So dc Fla 1st Is '4 5_J-J

G-13-S.Brew 3-4s '51_M-S
Knoxv 'frac 1st Is '28 A-0
MaconRy &Lt 1st 58'33 J-J
Mil Elec Ity 1st 5s '31..A-0
Memphis St 1st Is '4 5.J-J

Hi- 3.30 Mt Ver Cot Duck 1st 55- -
Npt N & 0 P 1st 5s'38111-N
Nor&Port Tr 1st 54'36 J-D
North Cent 4 34s 1926_A-0

73 85 Ser1es A Is 1926_-__J41 
3 Series 13 55 19213__J-J

24 2512 Pitt Un Trac 53 1997__J-J
42 Polo Val 1st 5s 1941__J-J

Say Fla & West Is '34 A-0
Scab Air L 48 1950___A-0

Adjust Is 1949_-A
Scab & Boan Is 192 6...J4

91113 
South Bound 1st 

11 U El L&P 1st 4 48'29 34-N
55...A-0

104 Un Ry & El 1st 4s '49 14-S
Income 45 1949....J-D

-_-_-_ Funding Is 11136....-J-D
-- Va Mid 3d ser 68 '1 6__M-S
.. 4th ser 3-4-5s 1921.M-S
---- if i 5th series Is 1926. ..11-5

Va (State) 3$ new '32_J-J
_I83 ..- Fund debt 2-3s 1901 J-J0..-4 i ig 

%Vest N C con 68 1914,14
WU & Weld 5s 1935....J4

WI;
102
10.34

86
0912

464

93
8512

!I31d and asked: no sales on this day. 1 Ez-dIv.6i tights. 105 paid. 1113 )4 pald.
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Xfluestment anti igailread intelligence.
RAILROAD GROSS EARNINGS.

Tne following table shows the gross earnings of every &FE:kV' railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns ol the electric railways are brought together separately on a subseguent page.

ROADS

Latest Gross Earrungs

111 034 ,r

Ala N 0 de Tex Pac-
N 0 de Nor East_ 4th wk Aug
Ala do Vicksburg_ 1th wk Aug
Vicks Shrev 63 P_ 4th wk Au3

Ala Tenn & North_ fuly  
Ann Arbor 3d wk Sept
Atch Topeka & S Fe August __
Atlanta Iiirm 4 At! 3d wk Sept
Atlantic Coast Lim_ uly  
g Baltimore de Ohl, ugust ...._
B de 0 Ch Ter RI lily  

Bangor de Aroostook uly  
Boston & Maine__ uly ____  
Bridgeton de Saco 

1iv Buff Rocii & Mist, gwk-S-p-et
Buffalo it Susq___ tilY  
Canadian Northern. 1 wk Sept
Canadian Pacific___ wk Sept
Central of Cleorgi .__ wk Sept
Central of New Jer_ illy  
Central Vermont_.... uly-_ _
Ches & 01310 Lines_ d wit Sept
Chicago 4 Alton__ d wk Sept
Chic Burl 4 Quincy uly  
19 Chic Great Wet_. 4 wit Sept
Chic Ind & Louisv_ d wk Sept
Chic Milw 63 St Pan ily  
Ch Mil de Pug Sd. ily _ .

oChic & North West gust-  
ve.h1c St Paul NI /3 L ugust  
Chic T H eo South 1 uly  
Cin Ham & Dayto. uiy  
Colorado Midi/m.1_ uly  
Colorado & South- dwk Sept
Copper Range_ _ __ . tile  
Cornwall   uly  
Cornwall & Lebanon uly  
Cuba Railroad  'uly  
Delaware & Hudson uly  
Del Lack & West__ illy  
Deny & Rio Grande 6 wit Sept

Western Pacific__ illy  
Denver N W de Pac_ wk Sept
Detroit Tot de horn. 41 wk Sept
Detroit & Maeldnac wit Sept
Dui & Iron Range__ uly  
Dui Sou Sh 46 Ati__ id wk Sept
El Paso & Sou West illy  
Erie   Naigust __
Fairchild & N E__ _ ugust ___
Fonda Johns & Po\ lily  
Georgia Railroad_ _ 4tgust .. _
Grand Trunk Brit _ wit Sept
Grand Trk West_ , wit Sept
Det Gr H it Mile. ,.a wit Sept
Canada Atlantic_ d wk Sept

Great Northern Syst ugust .. 
Gulf & Ship Island_ uly  
Hocking Valley____ uly  
Illinois Central__ \twist  
Internat 4 Grt Nor_ d wk Sept
a Interoceanic Mex. Sci wk Sept
Iowa Central  d wit Sept
Kanawha & Mich  fuly  
Kansas City South_ august  
K C Mex & Orient__ 2d wk Sept
Lehigh Valley  'august ___
Lexington de East  fuly  
Loutalana & Arkan_ July  
Loulsv Head & St L uly  
s Louisv & Nashv_ 3d wk Sept
Macon & Binning%) august  
Maine Central  July  
Maryland & Penna. August  
a Mexican Railway_ let wk Sept
Mineral Range  id wk Sept
Minn & St Louis-. 3d wk Sept
Minn St P 63S S Ml 3d wk Sept

Chicago Division'
Mississippi Central_ July  
it Mo Han de Texas_ 3d wk Sept
Missouri Pacific____ 3d wk Sept
Nashv Chatt (Si St L July  
a Nat Fty3 of alex_t_ 11 wk Sep,
Nevada-Cal-Oregon. 3d wk Sept
Nevada Central_ __ _ June  
N 0 Great Northern fuly  
N 0 Mobilo & Chic_ Wit Sept 18
a DI Y C & Hutt Illy July  
Lake-Shore & MS July  
n Lake Erie & W. July  
Chic Ind & South July  • 
Michigan Central. July  
Cleve CC do St L.. July  
Peoria de Eastern July  
Cincinnati North. July  
Pitts & Lake Erie July  
N Y Chic & St L_ July  
Tot & Ohio Cent_ July  
Tot all lines above July  

July 1 to Lales. Dais Latest Gross Earn :nos. July 1 to Lalest Date.
Lurren.
Year Vrar.

Curren.
Year,

Pre V 4,413
Year.

ROADS. Week or
mtl.

tirr,m
Yet,.

Privious
Year

urr .11.
Year.

Prey 014:1
Yiar.

118,743 115,427 551,116 577,688 NYNH& Hart __ August 3,593,020 5,539,943 10.715.728 10.809,57554.065 58,938 254,572 234,360 Y Oat 63 Western July  032,512 041,355 v32.51.. 441.45547,746 53,438 225,236 257,855 Y Sus(' & %Vest__ ku,zust 342,85, 3061,716 661,19 • 60.1,5209,243 6,880 9,243 6,880 Norfolk Southern.. July  255,053 230,027 203,050 230,92750,104 39,060 541,121 457,249 Norfolk ea Western_ July  3,053.71.. 2,914,354 3.053.715 2,914,3643,867.640 9,069,359 16,889,285 17,090,898 Northern Pacific__ July  .5,232,352 6,247,337 5,232.857. 6,247,33772,104 51,726 607,017 546,442 Pacific Coast Co__ July  721,461 815,604 724 461 -815,6042,255,015 2.148,065 2,255,010 2.1483)65 Pennsylvania RR_ uly  12721 037 12918 395 12,721,051 2,91/1,3953.290,511, 3,550.065 15,611,67.. .6,097,793 Bait Cites 4 All.. July 37.913 :13.105 37,913 38.105123,048 136,047 123,04' 136,047 Cutnberland Vail_ luly  233,53,6 256 525 235,536 254.525228,991 214,159 226,991 214,159 Long Island fuly  1,243,385 1,164,863 1.213.305 1,164,8053,817,240 1,751,229 3,817,24t 3,751,220 Maryi'd Del it Vs uly  18,284 17,682 18,284 17,6824,914 5,221 4,914 5.224 N Y Phil/3 & Norc July 300,393 353,243 306,393 353,213203,543 200,420 2,334,972 2,345,814 Nortaern Central. filly  948,918 965,093 048.918 965,003195,377 189,734 195,377 189,724 Plana Balt & W July  1,613,558 1,711,171) 1.613,558 1.711,170373.600 282,300 3,966,950 3,144.700 W Jersey & Semi) July  854 122 811,934 854.122 811,0342,218.000 2.029,000 26,507,818 23,977.214 Pennsylvania Co__ July .1,423,884 -1.777,554 4,428.834 4,777,554304.600 250.000 2,864,127 2,707,418 Grand Rap & lad July  426,534 448,106 426,534 448.1062,388.754 ',317,508 2,388,754 2,317,508 Pitts Cin Ch&St L July  3,209 098 3,1,16,315 3,200,096 3.146.315351,988 274,329 351,988 274,329 Vandalia  July 830,428 820,331 839.428 820,330891.552 732,115 7,695,287 7,671,487 Total lines-
345,592 338,847 3,661,160 3,635,726 East Pitts & E. July  19360 410 19683 837 19,360.410 19,883,8377,042.050 7.087.570 7,042,050 7,087,570 West Pitts & 5 Tuly 9,278,224 3,531,962 0.278.224 9,531,062301.847 309,052 2,680,050 2,608,257 All East & Wes July  28644 634 29215 798 28,644.634,9.215,703141,909 134,819 1,430,435 1,409,351 Pere Marquette__ _ totts: 1,510,101 1,452,612 2.877,:l I 2,824,1533,044.537 5.341,536 5,044,537 5,341,536 Raleigh& Southport July  14,058 11,733 14.038 11,7351,343,654 1,142,072 1.343,654 1,142,072 Reading Company7,353,355 7,232,579 13,551,521 13,749,235 Phlia & Reading_ August 3,682,100 3,689,908 7.153.937 7,058,6731,328,153 1,442.230 2,491,735 2,723,263 Coal 63 Iron Co__ August 1.930,380 1,900,105 3.659.402 3,300,769142,763 204,119 142,703 204.119 Total both cos__ August 3,602,576 5,500,015 10.818.531 10.453,442876,364 804,430 876,364 804,439 Rich Fred & Pot=July'  200.903 193,453 200.903 193,453155,390 157,346 155,309 157.346 Rio Grande June June  82,416 89.686 934.631 1.047,1)43302,696 382,997 3,323,681 3,854,340 'Rio Grande Bout __ 3d wk Sept 11.959 11,905 136,004 145.21166,890 71,213 698,583 7473461 Rock Island Lines__ August _ 5,762,312 6,099,280 10.833,270 1.410,31916.909 18,328 16,909 18.328 Rutland  July  313,005 293,333 313.005 203.33334,901 36,882 34,901 36,882 It Jo-t & Grant 111%1 July  148,234 140,505 148,23. 140,505262,686 233,440 262,606 233,440 St Louts & San Fran July  3,274.863 3,343,663 3 274,803 3,343,0631,787,440 1,607.012 1,767,440 1,607,012 I Chic & East Ill_ July  1,226.697 1,135,038 1.226.697 1.135,0383,062,893 3,007,935 3,062,893 3,007 936 Total all lines July  4,501,560 4,478,701 4,501,56 4,478,701543,900 517.500 5,748,416 5,777,526 St L Rocky Mt 63 P.July  115,222 100,695 115.222 166 695422,085 422,085   St Louis Southwest_ 3d wit Sept 249,801 248,203 2,442.949 2,588.86831,266 28.822 318,287 295,152 Ian Ped 13 A de 5 L.July  728.770 626,820 728.770 620,82038,720 54,147 407,809 479,696 3eaboard Air Line__ 34 wit Sept 417.537 377,1311 4,495,03 4,198.93823,585 25,082 279,372 286,738 Southern Pacific Co August  11408015 11748658 22,277.902 23,963.930907,456 1,195,053 907,456 1,195,033 Southern Railway...3d wit Sept 1,278,526 1,198,682 13,642.444 13,287.79484,485 70,295 770,446 870,125 dloulle & (Nilo__ 3d wit Sept 215,830 205,01)9 2,453,551 2,359,645527,089 584,959 527,060 584,959 Cin N 0 & Tex Pa 3d wk Sept 185,182 182,507 2,126,145 2,13:1,8495,388.159 5,328,526 10,287,757 10,003,780 Ala Great South_ 3,1 wk Sept 85,371 82,901 973,851 087,8071,727 2,018 3,397 4,090 Georgia Sott& Fla 2d wk Sept 40,286 45,823 470.343 475,44095,746 93,880 95,743 93,880 Tenn Ala & Georgia lit wk 3001 2,66) 1.63, 23.814, 1/3,j)71257,276 240,673 484,478 459,215 Texas 63 Pacific....3d wk Sept 315,423 302,221 3,280,527 3,293.3361,018,506 949,498 11,818,664 9.935,887 Tidewater & West_ July  7.583 7,18% 7.583 7.184130,344 123,244 1,389,630 1,149,761 Toledo Poor .33 West 3d wk Sept 24,862 27.698 284.771 295.51348,159 43,901 458,877 360,059 Toledo St L & West34 wit Sept 87,042 111,74: 1148,351 005,13345,526 43,336 458,733 374,310 Tombigbee Valley__ July  7,304 7.405 7,304 7,4058,084,755 5,875,568 11,810,673 11 668,030 Union Pacific Syst.. August  7,750,895 8.470.474 15.079,244 10,395,129156,502 151,726 158,502 151,726 Virginia, & So West All.rust  149,902 111.433 27/1,16 202./487604,458 660,192 604.458 660,192 Wabash 3d wit Sept 591,389 871,264 0.910,520 6,095,7025,551,555 5,328,1)14 10,670,787 10,132,805 Western Maryland_ July  587,920 635,116 587,920 635,116230,000 232,000 1.971.580 2,003,370 Wheel 4 Lake Eric_ August  705,010 697,170 1,330,793 1,327,967143,170 143,584 1,943.366 1.901,077 Wichita Falls & N IV May  02,668 52,517 080,691 538,03770,953 70,522 678,627 687,339 Wrightsv & Tennille August 25,528 20,061 46,347 38,210278,641 266,196 270,641 266,196 Yazoo & Miss Valley August 810.490 719,924 1,541,661 1,301 042799,040 854,280 1,558,023 1,699,747

Current Previous
32,717 33,213 323,805 373,855

3,423,485 3,137,999 6,515.141 6.014,216 Various Fiscal Years. Period. Year. Year.47,414 40,935 47,414 40,985 $100,738 113,377 100,738 113,377
Delaware ea Hudson Jan 1 to July 31 11.991,450 11,174,627

102.195 96,285 102,195 96,285
1,078,920 1,071,990 12.040.073 11,927,367 N Y Central & Hudson River e_ Jan 1 to July 31 57,022,048 55,209,27712,837 10,849 23,420 22,428 Lake Shore & Michigan South Jan 1 to July 31 26.866,085 27 743.020885,451 826,548 885.451 826,548 Lake Erie ea Western_n Jan 1 to July 31 2.978,090 2.997.25943,270 42,822 77,357 76,837 Chicago In.liana & Southern_ Jan 1 to July 31 2,147,706 2,172,204139,600 189.700 1,427,100 1,656,100 Michigan Central Jan 1 to July 31 18.449,826 16,499,28515,867 16,044 167,456 167,472 Cleve Gin Chicago 63 St Louis Jan 1 to July 31 17.020,071 16,557,340103,034 131,462 966,509 1,085,354 Peoria & Eastern Jan I to July 1,820,070 1,860,376605,669 526,802 5,989.522 5,517,874 Cincinnati Northern Jan 1 to July 31 642,217 891.719

Pittsourgh & Lake Erie Jan 1 to July 31 13,327,242 9,812,10572,346 75.713 72.846 75,713 New York Chicago & St Louis Jan 1 to July 31 6,203,507 6,333,494597,840 804,358 6,206,976 6,126.308 Toledo & Ohio Ceatral fan 1 to July 31 2,550,861 2,028,6511,123,000 1,122,000 12,258,657 12,094,152 Total all lines Jan 1 to July 31 142718492 142590899970,506
1,181,750

929,604
1,188,840

970,506
14,676,770

929.684
14,083,184

Pennsylvania Railroad 
Baltimore Chesap & Atlantic_

Jan 1 to July 31
Ian 1 to July 31

48,046,739
143,171

01,467,269
142,67910.807 9,353 87,754 102.527 Cumberland Valley Jan 1 to July 31 1,826,819 1,748,2877,294 6,010 84,614 60,098 Long Island Jan 1 to July Si 5,926,759 5,478,807131,705 147,521 131,705 147,521 Maryi'd Delaware & Virginia_ Jan 1 to July Si 67.258 65,20335,824 34,679 381,131 340,173 N Y Philadelphia & Norfolk_ Jan 1 to July 31 1,904,840 2,045,8238,814,285 8,328,479 8,814,285 8,328,479 Northern Central Jan 1 to July 31 7,156,721 7,103.3044,121,042 4,029,892 4,121,042 4,029,892 Philadelphia Bait de Jan 1 to July 31 10;732,806 10.773,747453,932 426,378 453,932 428,378 West Jersey & Seashore Jan 1 to July 31 3 441.503 3,236,427274,860

2,390,213
246,506

2,511,883
274,800

2,390.213
246.508

2.511,883
Pennsylvania Company 
Grand Rapids & Indiana.-

Jan 1 to July 31
Jan 1 to July 31

27,058,293
2,771.691

30,545,397
2,871 1302,594,186 2,370,081 2,594,186 2,376,031 Pitts Cinch' Chic 451 Louis_ Jan 1 to July 31 21,261,610 22,874,990255,792 288,618 255,792 283,618 Vandalla Jan 1 to July 31 5,606,42,3 5,696,267101,534 101,752 101,534 101,752 Total lines-East Pitts & Erie Jan 1 to July 31 126269 91, 129557 0881,389.945 1,528.575 1,389,945 1,528,575 West Pitts &Erie Jan 1 to July 31 59,241,063 04,363,417901.761 888,969 901,761 838,960 All lines E 63 W.Jan 1 to July 31 185511 618 193920 486442,588 462,976 442 588 403.070 Rio Grande Junction Deo 1 to June 30 50(3,564 555,31521740138 21170109 21,740,138 21,170.109 Rutland  Jan I to July 31 1,836,833 1.769,678

Texas  & Pacific Jan 1 to Sept 21 10,213,881 10,724,010

AGGREGATBS OF C13033 EARSINa3-Areekly and Monthly.

Weekly Summaries. Client Year Prev's Year Inc. or Dec. % Monthly Summaries. Cur'n; YeariPrels Year Inc. or Dee.

0.50
7.23
2.01
1.78
4.76
3.33
2.00
3.20
0,38
3.22

25 week July (43 roads)____
3d week July (45 roads)___
4th week .luly (43 rosttsl____
1st week Aug (43 roads) ----
24 week Aug (41 roads)....
act week Aug (44 roads).___
4th week Aug (46 roads)....
1st week Sept (43 roads).__
24 week Sept (39 roads) -_
3d week Sept (36 roads)____

5
13.764,631
13,803,219
19,242.325
13.998,504
14.372,845
14.503,817
21,627,272
14.514.399
15,216,428
14.626,868

13,374,781
13,471,930
18,322,990
13,473,619
13.923,270
14.087.327
21,007.985
13,983,231
14.517,572
34,175,300

3
+389.870
+331,230
+019,626
+524,835
+449.309
+475.496
+619.287
+151.184
+603.858
+151.550

2.93
3.411
5.02
03.933.2

3.38 ,
2.95 '
3..98514

3. 1 ,

Nilleals Curs. Yr. Prey. Yr.
Novernber_241.272 237,545
Decernoer _241,361 233,030
January _242.470 233,866
Feaorcruhary _242.640 238.003Al 

342,686 233,941
April  
May 

212,933 239,132
'13.170 239,337

Jjuuluve  222,825 218.379
 230,076 223,433

Auguqt  89.799 87,944

S I 5
248,559.120 247,564,470
333,833,301 223,87,051
215,057.017 210,803,247
199,0:33,237 202,492,120
226.997.481 233.330.609
218,177.123 225.700.311
339.613.771231.331,374
215.851.432 222,963,347
221,731o/331223.303,733
71.232,137 03,057,039

4
4-924,650

A-15.935.15,
4-4,248,770
-3,440,863
-11,339.128
--7,523,688
-4,63/.103
-7.103.895
-1,555,652
4-2,225.398

a Mexican currency. a Includes the Boston & A bany, the New York & Ottawa, the St. Lawrence de Adirondack and the Ottawa 33 N. Y. Ry.;es n C
the latter of which, being a Canadian road, does slot make returns to the Inter-State ommerce Commission. Includes Evansville 63 Terre Hauteand Evanwille & Indiana RR. a Includes the Cleveland Lorain 63 Wheeling Rs,. In both years. n inclu les the Northern Ohio RR. p Includesearnings of Mason City & Ft Dodge and W133(311311 Minnesota 63 Pacific. s Includes Loulsvill3 & Atlantlo front July 1 1901 and the Frankfort &Cincinnati from Nov. 1 1009. t Includes the Alz:coan International from July 1910. u Includes the Texas Central. 9 Includes not only operatingrevenues, but also all other receipts.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third week

of September. The table covers 36 roads and shows 3.19%

increase in the aggregate over the same week last year.

Third week of September. 1911. 1910. Increase. Decrease.

5 $ 5 $

Alabama Great Southern 85,371 82,961 2,410  
Ann Arbor  50,104 39,060 11,044
Buftalo Rochester & Pittsburgh 203,543 209,420 5,877

Canadian Northern 373,600 282,300 91,300  
Canadian Pacific 2,218,000 2,029,000 189,000
Central of Georgia 304,600 250,000 54,600
Chesapeake & Ohio 691,552 732,115 40,503

Chicago & Alton  345,592 338,847 6,745
Cinc New On & Texas Pacific 185,182 182,507 2,675

Colorado & Southern :302.,696 362,907 60,301

Denver & Rio Grande 343,900 517,500 26,400

Detroit & Mackinac 23;585 25,082 1,497

Detroit Toledo & Ironton 33,720 54,147 17,427

Duluth South Shore & Atlantic 64,485 70,295 5,810

Grand Trunk of Canada.
Grand Trunk Western 1 1,018,506 949,498 69,008

Det Grand Haven ec Milw 
Canada & .Atlantic  • 

j

International & Great Northern 230,000 232,000 2,000

Interoceanie of Mexico 143,170 143.564 304

Louisville & Nashville 1,078,920 1,071,990 6,930  

Mineral Range 15,867 16,045 178

Minneapolis St Paul & S S M__} 605,669 526,802 78,867

Chicago Division 
Missouri Kansas do Texas 507,840 804,358 6,518

Missouri Pacific 1,123,1)00 1,122,000 1,000

Moblie.& Ohio 215,880 205,099 10,781
National Railways of Mexico 1,181,750 1,188,840  

7'0"Nevada-Callfornia-Oregon ____ 10,807 9,353 1,454

Rio Grande Southern  • 11,959 11,905 54  

St Louis Southwestern 240,801 248,203 1,598
Seaboard Air Line 417,537 377,811 39,726
Southern Railway 1,278,526 1,198,682 79,844
Texas & Pacific 315,423 302,221 13.202

Toledo Peoria & Western 24,852 27,608 2,846

Toledo St Louis & Western__ _ _ 87,042 91,745 4,703

Wabash 591,380 671,264 70,875

Total (30 roads) 14,626,868 14,175,309 686,638 235,079

Net. increase (3.19%)-  451,559

Net Earnings Monthly to Latest Dates.-The table fol-

lowing shows the gross and net earnings of STEAM railroads

and industrial companies reported this week:

-Gross Earnings-
Current
Year.
$

Ala Tenn & Rorth July 0.243

Atch Top & Santa Fe_b_Aug 8,867,640
July 1 to Aug 31 18,889,285

Buff Roch & Pittsb .bAug 866,779
July 1 to Aug 31  1,689.011

Canadian Northern Aug 1,420,600
July 1 to Aug 31  2,696,500

Canadian Pacific_ a Aug10,421,904
July 1 to Aug 31 20,083,722

Earnings-
Previous
Year.
5
3,399

53,514,911
56,281,411

349,815
624,679
263,000
611,200

3.691,672
7,176,292

-Net
Previous Current
Year. Year.
.8
6,889 4,315

9,089,359 52,843.094
17,090,898 j5,047,221

888,775 272,747
1.647,670 557,202

1.093.000 314,700
2,318,100 676,300

9,255,331 4,075,571
18,124.545 .7,778,599

Chic Great Western_bAug 1,144,321 1,102,227 312,488 350,835

July 1 to Aug 31  2,154,448 2,055,069 564,624 586,047

Chicago & North West.a.Aug/7.353,355 /7,232,579 2,496,240 2,309,282

July 1 to Aug 31 113,551,521113,749,235 4,144,525 4,124,407

Chic St Paul M & 0_a_ _Aug/1,328,152 f1,442,235 307,350 455,658

July 1 to Aug 31 /2,941,740 /2,723.263 403,457 778.080

Colorado & Southern_b_Aug 1,296,137 1,483,650 400,522 503,430

July 1 to Aug 31  2,454,041 2,828,895 893,799 882,453

Detroit & Mackinac_a__Aug 115,066 1C8,318 28,650 34,704

July 1 to Aug 31  214,087 213,615 48,455 68,338

Dunkirk All Val & Pitts- b-
Apr 1 to June 30  73,660 78,453 def2,289 def3,988

Jan 1 to June 30  148,714 139,881 8,815 def 209

Erio_a Aug 5,388,159 5,328,526 1,681,207 1,798,315

July 1 to Aug 31 10,287.757 10,003,780 3,188,092 3,185,724

Fairchild & Nor East_ b_Aug 1,727 2,018 26 def.5,775

July 1 to Aug 31  3,397 4,099 86 def.6,632

Georgia Rallroad_b Aug 257,276 240,673 50,393 33,108

July 1 to Aug 31  484,478 459.215 99,285 50,813

Illinois Central_a Aug 5,551,555 5,328,014 1,182,240 1,192,512

July 1 to Aug 31 10,679.757 10,132,804 2,067,640 2,147,024

Iowa Central-a Aug 300,408 302,174 374,122 372.373

July 1 to Aug 31  • 556,633 545,064 11109,129 398,330

Minneap & St Louis a__Aug 412,545 433,301 k103,429 k117,776

July 1 to Aug 31  773,856 846,870 k183,025 k232,686

New London Northern _b-
Apr 1 to June 30  310,835 296,551 77,844 52,214

Jan 1 to June 30  604,545 580,592 63,444 66,412

July 1 to June 30  1,108,127 1,177,999 146,046 152,040

N Y N H & Hartford_b_Aug 5,598,020
5,539,943 2,122,050 2,169,810

July 1 to Aug 31 10,705,728 10,809,575 4,055,751 4,148,791

N Y Susq & Western_a_Aug 342,850 309,716 107,621 73,808

July 1 to Aug 31  660,196 604,520 208,959 153,530

"IfIgMFg=b---Aug 3,682,190 3,689,008 1,098,525 1,218,605

July 1 to Aug 31  7,158,987 7,058,073 2,215,088 2,392,073

Coal & Iron Co_b__Aug 1,980,389
July 1 to Aug 31  3.659,602

1,900,105 def.212,147 def.147,450
3,399,760 def.435,339 def.355,660

Total both cos_ b Aug 5,662,579 5,590,013 886,378 1,071,155

July 1 to Aug 31 10,818,589 10,438,442 1,770,749 2,037,018

Reading Company_ __ _Aug 108,237 143,847

July 1 to Aug 31 257,269 280,123

Total all compantes__Aug 1,054 ,615 1,215,002

July 1 to Aug 31 2,111,594 2,326,141

ftock Island Lines_ b_ _ _ _Aug 5,782,512 6,099,280 1,550,250 1,755,547

July 1 to Aug 31 10.833.270 11,410,219 2,657,344 3.123.819

Southern Paelfle Co_a__Aug11,406,015 11,748,658 3,842,702 4,312,258

.July 1 to Aug 31 22,277,902 22,963,930 7,297,039 8,209,719

Southern Railway_ b__ __Aug 5,265,619 5,041,456 1,762,874 1,671,175

July 1 to Aug 31 10.002,927 9,828,109 3,273,995 3,003,731

Mobile & Ohio_ b Aug 897,200 920,322 232,557 288,259

July 1 to Aug 31  1,703,904 1,758,504 461,254 480,736

Ulster & Delaware_b-
Apr 1 to June 30  201,708 340,759 66,441 121,529

Jan 1 to June 30  446,046 494,690 60,255 119,629

July 1 to June 30  1,122,930 1,139,254 288,891 359,372

Union Paciflo_a Aug 7,750,895 8,479,474 3,269,821 3,726,147

July 1 to Aug 31 15,079,244 18.396,129 8,292,037 7.111,343

Virginia. & Southwest_b_Aug 149.962 111.433 63,077 44,762

July 1 to Aug 31  278,165 202,887 105,699 73,551

$ $ $

Western Maryland_a___July 587,920 635,116 r193.616

Wrightsville & Tenn_b__Aug z25.528 :20,061 7.041
July 1 to Aug 31 :46,347 z38,210 8.116

Yazoo & Miss Valley_a_ _Aug 810,401 719,924 156,113
July 1 to Aug 31 1,541,661 1,391,543 268,949

-Cross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
S

r248,413

5,784
9,244

35,228
89,233

INDUSTRIAL COMPANIES.

-Gross Earnings- ---Net Earnings-,r-
Current Previous

Companies.

Atlantic City Elm Co_ _ _Aug

Canton Electric Co Aug

Cumberland Tel & Tel.b.Aug

Year.

50,061

22,068

603,239

Year.
$
46,148

19,482

571,856
Jan 1 to Aug 31 4,809,701 4,503,420

Eastern Steamship Co Aug 410,169 396,236
Jan 1 to Aug 31 1,894,110 1,282,405

Keystone Tel & Tel Co.a.Aug 96,928 93,996
July 1 to Aug 31 193,034 188,468

Muncie Electric Light_ _Aug 21,559 18,686

Rockford Electric Co__ _Aug 26,649 25,762

Scranton Elect Co Aug 54,499 50,353

Current
 Year.

$

Previous
Year.

34.517 29,959

9,968 9,463

242,838 249,365
1,953,109 1,943 303

228,674 227,062
420,158 369,398

47,081 46,790
94.725 93,841

9.708 7,687

11,852 7.561

31,099 28,297

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

I Includes not only operating revenues, but also all other receipts.
h Por Aug. 1911 additional income is given as showing a deficit of 56,289,

against a credit of $2,508 in 1910, and for period from July 1 to Aug. 31

was a deficit of $11,033 in 1911. against a credit of 54,619 last year.

The company now includes the earnings of the Atch. Top. & Santa Fe

Ry., Gulf Colo. & Santa Fe By, Eastern By. of New Mexico System,

Santa Fe Prescott & Phoenix By., Southern Kansas Ry. of Texas. Texas

ec Gulf By.. G. & I. Ry. of T., C. S. S. & L V. RR. and R. G. az E P. •

RR. in both years. For August taxes amounted to $330,698, against

$320,489 in 1910: after deducting which, net for August 1911 was $2,512,-

396 against 53,194,422 last year. From July 1 to Aug. 31 taxes were
$653,278 in 1911, against 5640.788 last year.

k For Aug. 1911 additional income was $6,502, against $13,813 in 1910.

and for period from July 1 to Aug. 31 was $17,432 in 1911. against $25,454

last year.
r After allowing.for miscellaneous receipts and net from coal and other

departments, total net earnings for July 1911W were $234,120, against

$262.398 in 1910.

a Includes $182 other Income for Aug. 1911, against $05 in 1910
, and for

period from July 1 to Aug. 31 includes $361 in 1911, against
 $140 last year

Interest Charges and Surplus.

--Int., Rentals, ec.c.- -Bat. of Net Earns.-
Current Previous Current Previous

Roads. Year. Year, Year. Year.

$ S $ $

Buffalo Roch & Pittsb__Aug 171,901 176,145 x155,099 x243,544

July 1 to Aug 31  346,150 354,331 z310,349 x424,125

Chicago Great Western_Aug 231,770 201.406 x93,688 x155,050
July 1 to Aug 31  456,834 395.601 x130,284 x203,018

Chicago & North WestAug 701,626 737,320 1.794,614 1,571,962
July 1 to Aug 31  1,414,796 1.410,536 2,729,729 2.713,871

Chic St Paul M & 0_ __Aug 169,781 167,815 137.569 287,843

July 1 to Aug 31  343,956 329,763 159.501 448,297

Colorado & Southern_ _Aug 277,275 273,903 x266,533 x241,470

July 1 to Aug 31  554,672 526,320 x433,609 x376,235

Dunkirk All Val & Pitts-
Apr 1 to June 30  13,534 7,465 raleft5,602 rdef11,081

Jan 1 to June 30  28,227 23,538 zdef18,957 xdef23,020

Georgia Railroad Aug 63,557 118,119 x4,591 xdf.76,488

July 1 to Autr 31  123,654 185,233 zdf.7,068 xdf.107,796

New London Northern-
Apr 1 to June 30  81,842 66,095 def.3,798 def.13.881

Jan 1 to June 30  144,630 129,083 def.81,186 def.62,671

July 1 to June 30  270,606 255,059 def.124,560 def.103,019

Reading Company Aug 868,250 888,660 186,365 326,342

July 1 to Aug 31  1,736,500 1,777,321 375,094 548,820

Ulster & Delaware-
Apr 1 to June 30  59,570
Jan 1 to June 30  113,308
July 1 to June 30  243,412

63,298 58,935
116,071 sdef.49.806
233,745 :56,121

INDUSTRIAL COMPANIES.

:60,631
x7,224

r137,196

Companies.

-Int., Rentals. &c .-
Current Previous
Year. Year.

-Bat, of Net Earns.-
Current Previous
Year. Year.

Atlantic City Elec Co___Aug 7,546 4.854 26,971 25,105

Canton Electric Co Aug 3.139 3,276 6,829 6.187

Cumberland Tel & Tel  Aug 50,637 49,603 192,201 199,762

Jan 1 to Aug 31 408,355 385,937 1.544,754 1.557,368

Keystone Tel & Tel Co__Aug 25,073 24,267 22,603 22,523

July 1 to Aug 31 49,465 48,875 45,369 44,963

Muncie Elec Light Co___Aug 6.429 4,524 3,279 3,143

Rockford Electric Co___Aug 7,034 6,065 4,818 1,496

Scranton Electric Co_ ___Aug 12,574 10,866 18,525 17.431

x After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

•
Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

I Previous
1 Year.

5 $
American Rye Co_ __ _ August __ _ 427,598 408,011 2,813.984 2,678.479

cAur Elgin & Chic By August _ _ _ 180,282 178,730 1,176.77 1,099.887

Bangor fly & Elec Co August ___ 60,048 58,085 380,37 367,378

Baton Rouge Elec Co July  9,476 9.708 65.64 61,789

Binghamton Railway July  38,107 37,330 218.06 204,881

Brock & Plym t Ity_ July  16,202 16,658 66,71c 66,097

Bklyn Rap Tran Syst May  2089,912 1856,314 9,067,663 8,158,204

Cape Breton Eire Co_ July  31.215 28 876 183.35 176.424

Carolina Pow ec Lt Co August .. _ 25,455 23,728 220,66' 133.369

Cent Pk N & E Illy_ _ May  57.851 53,072 248,73 244,509

Central Penna Trae_ _ August  77,896 78,70 577,237 554,910

Chattanooga By & Lt July  84,175 88,412 530,13 496,840

Cleve Painesv & East July  41,297 41,880 205,01. 195,459

Clev Southw & Colum August __ _ 110,427 107,062 739,059 682,730

Columbus (Ga) El Co July  39,623 38,532 275,20 251,464

Coney Island & Bklyn May  150,924 128,552 555,488 520,353

Dallas Electric Corp.. July  125,037 117,27 893,98 799.552

Detroit United Ry___ 4th wk Aug 298,139 266.854 6.659,684 6.132,511
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Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.
Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ •5 $DDEB do Batt(Rec) May  51,885 45,511 247,901 245,201Duluth-Superior Trac August  103,279 101,983 746,810 717,157East St Louis & Sub_ July  195,688 210.844 1,287.407 1,330,197El Paso Eieetric . loy 51,1434 99,351 385,869 358.589Fairm & Clarks Tr Co August  64,241 56,696 468,899 383,96042dStM&SNAv (Hee) day  145,630 118,997 609,898 540,825Galv-Houston El Co. July  136.113 122,097 848,405 731,227Grand Rapids Ry Co. 1 tigust __ _ 105.274 111,814 765,706 755,642Havana Elec Ry Co_ _ Wk Sept 24 45,799 41,451 1,734,281 1,583,940Honolulu Rapid 'Fran
& Land Co June  42,767 37,866 240,219 221,557Hough ton Co Trac ruly  81.220 300136 175,688 181.031Hudson & Manhattan June  375,870 324.169 2.290.153 1.967.378Illinois Traction Co_ _ July  561,606 506,907 3,811,596 3,351,403Interboro Rap Trans.. June  2363,079 2321,079 15,480,662 15,062,837Jacksonville Elec ( o_ inly  43,920 •16,90r 333,123 330,372Lake Shore Elec Ry_ July  135,300 132,032 693,885 658,759Long Islaad Electric. day  18,590 16.583 72,271 66,558Metr000lltan St (flee) May  1203,401 1077,568 5,517,623 5,301,353Milw El Ry & Lt Co_ June  418,823 388,174 2.401,314 2,249,473MllwLt, Ht & Tr Co _ June  103,839 96,072 489,332 457,094Montreal Street fly_ % ii(rust 493,108 398.82, 3,189,757 2,863,032Nashville By & Light July  154,672 144,548 1,008.789 1,032,501New Orleans Ry & Lt June    3,337,433 3,142,294N Y City Interooro_ %1ay  26,362 20,448 111,797 83,250N Y & Long Island T, May  36,161 34,182 141,638 126,070N Y & Queens Count, fay  121,802 103,769 468,641 404,425Non f & Portsm Tr Co June  185,342 166,823 1,011.792 932,430Northam Easton & ''lust 17,4,15 17,18P 113.677 108.727No Caro Pub Sery Co Jay  21.122 17.674 140,458 116,951North Ohio Tram & Lt August 272,624 263,149 1,773,731 1,612,504North Texa. Elec Co (lily -- 131.383 125.99:1 906,387 803,563Northwest Elev Co__ June  176,820 181,760 1.101,680 1.096.218Ocean Electric (L I). inv  8,614 6,889 22,345 22,209Oklahoma City Ry__ June  57.105 61,397 301,207 289.313Paducah Tr & Lt Co fitly  22.177 21,577 148,959 140,947Pensacola Electric Co July  25.319 24,233 164,167 152 021Phlia Rap Trans Co_ _ August 1794,089  

Port (Ore) Ilv,TAPCo August 521.262 479,944 4,179,778 3,616,280Puget Sound Eke Co _ July  163,774 182,986 1.024,614 1,110,739Richmond Lt & Rit_ May  32,549 28,073 124,097 114,425Rio de Janeiro Tram
Light & Power Co August 1149.851 1027,931 8,403,562 7,051,007St Joseph (Mo) Ry.Lt
Heat & Power Co.. _ August 92,959 89,773 715,656 674,715Sao Paulo Tr, L & P_ August 303,796 258,704 2,271,490 1,889,744Savannah Electric Co July  64,038 59,140 394,302 359.714Seattle Electric Co_ _ July  467,860 459,059 3,167,481 3,195,249Second Avenue (flee) May  83,700 69,372 338,385 315,771Southern Boulevard_ May  11,900 9,687 45,206 39;600Sou Wisconsin Ry Co August 16,720 17,106 128,320 119,305Staten Isl'd Midland_ May  25,227 22,077 89,045 82,933Tampa Electric Co_ _ July  57.252 51,506 392,036 363,890Third Avenue (Reel _ May  326,126 213,274 1,457,141 1,352,810Toledo R s & Lt Co_ 2d wk Aug 34,591 33,225  Toronto fly Co _ _ _ June 401,186 384.795 2,246,040 2,037,653Ry & Light_ August __ _ 215,477 204,862 1,737,797 1,600,71(1Twin City Ry & Light 2d wk Sept 168,180 168,722 5,491,129 5,266,743Underground El kty
of London-

IWkThree tube lines_ _ _ Sept 23 £12,635 £12,270 £512,510 £481,159Metropolitan Dist _.Wk Sept 23£ 10,904 £10,564 £439,290 £408,199United Tramways_ Wk Sept 23 £6,765 £6.858 £255,232 £244,530Union ( Ree)   220,s?1 1,3,034 880,239 794,509UnionRy,G &ECo (III) July  244,931 232.318 1,763,387 1,663,338United Rys of St L__ July  1016.759 988.080 6,841,998 6.590,144United Ribs of San Fr August __ _ 673,743 639.803 5,139,390 5,013,299Westchester El (Rae) May  53,523 44,570 217,694 179,948Whatcom Co By & Lt July __ 29,886 32,660 214,505 233.040Yonkers RR (Reel_., May  62 593  261,093Young.t & Obl'i 99 .nn 10.395 130,273 111,979
o These figures are for consolidated company.

Electric Railway Net Earnings.-The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week:

-Gross Earnings- -Net Earnings-
Current

Roads. Year.

Auburn & Syracuse Eke- b--

Previous
Year.

Current
Year.

Previous
Year.

Anr 1 to June 30  108,033 102,038 47,967 39,839Jan 1 to June 30  194,028 184,075 75.805 65.675Aurora Elgin & Chic_ b_ _Aug 189,282 178,730 96,533 91,254July 1 to Aug 31  375,552 361.118 191,266 186,029
Ciev Southw do Col_ b__ _Aug 110,247 107,062 51,597 50,457Jan 1 to Aug 31  739.059 682,730 320,227 281,195
Duluth-Superior Trac_ b Aug 103,279 101,983 47,924 49.401Jan 1 to Aug 31  746,810 717,157 332,204 306,566
Fairm nt & Clarksburg bAug 64,241 56.696 41,141 38,874Jan 1 to Aug 31  468,899 383,960 304,688 246,229
Indianap & Louisville_ _Aug 14.870 13,717 9,260 7,315
Kokomo Marlon & W_b_Aug 25,300 23,286 14,954 14,475Jan 1 to Aug 31  176,148 170,093 97,654 95,734
Northern Ohio Tr & Lt a Aug 272.624 263,149 128,958 127,316Jan 1 to Aug 31  1,773,731 1,612,504 792,039 720,503
Phlla Co (Pitts) a Aug 1,493,156 1,559,234 454,784 579,461Apr 1 to Aug 31  8,118,488 8,299,779 3,054,997 3,619,770
Tr-City Ry & Lt_a____Aug 215,477 204,862 92,684 83,198Jan 1 to Aug 31  1.737,797 1,600.716 725,776 655,860
Underground Elec. Rys, London-

Metropolitan Distriet_Aug £52,422 £51,475 £23,524 £23,193United Tramways_ _ _ _Aug £34,494 £33,990 £15,676 £13,054London Electric Ry_ _Aug £51,257 £51,190 £19,562 £20,692
United RRs of San Fr_ _ _Aug 673.743 639,803 317,220 293,458Jan 1 to Aug 31  5,139,390 5,013,299 2,267,297 2,134,246
a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

Auburn do Syracuse Eleo-

-Int.. Rentals,
PreviousCurrent Previous

Year. Year.

-Bat. of Net Earns.-
Current Previous
Year. Year.

Apr 1 to June 30 32,530 31,058 x15,595 z9,768Jan 1 to June 30 63,820 61,714 z12,457 x5,152Aurora Elgin & Chicago_Aug 36,444 33,039 60,089 58,215July 1 to Aug 31 72,919 65.608 118,347 120,421Cleve Southw & Col_ _Aug 29,920 29,794 z22,283 x21,356Jan 1 to Aug 3  240,436 238,351 x85.106 x48,385Duluth-Superior Trac. Aug 22,688 20,936 25,236 28.465Jan 1 to Aug 31 177,499 157,647 154,705 148,919Fairmont & Clarksburg_Aug 17,021 12.372 24,120 26,502Jan 1 to Aug 31 129,157 97,791 175,531 148,438Kokomo Marion & W Tr_Aug 5,533 5,477 9,421 8,998Jan 1 to Aug 31 44,261 43,813 53,303 51,921

-Int.. Rentals, &c.-
Current PreviousRoads. Year. Year.

-Bat. of Net Earns.-
Current Previous
Year. Year.$ $

Northern Ohio Trac & Lt Aug 44,321 43,496 84,637 83,820Jan 1 to Aug 31 354.749 346.769 437.290 373,734Tri-City Ry & Lt Aug c61,792 58,256 30,892 24,942Jan 1 to Aug 31 c493,470 468,315 232,286 187,545
c Includes div. on pref. stock. x After allowing for other income received.

ANNUAL REPORTS

Annual Reports.-The following is an index to all annualreports of steam railroads, street railways and miscellaneouscompanies which have been published since Aug. 26.
This index, which is given monthly, does not includereports in to-day's "Chronicle."
Railroad- Page.

Bost. & Maine Ry. (prelim. statem1)..730
Buffalo dr Susquehanna RR. dc Ry___524
Canadian Pacific Ity 586, 593
Central of Georgia Ry 663, 674
Central RR. of New Jersey 795
Chicago Milw. dr Puget Sound Ry_ _724
Chicago Milwaukee & St. Paul Ry 724
Cuba RR 727
Denver & Rio Grande RR 587. 596
Duluth South Shore & Atlantic Ry .791
Erie RR. (preliminary statement)_ _ _587
Fonda Johnstown & Gloversville RIt_793
Interborough Rapid Transit Co 664
Lehigh Valley RR 790, 809
Louisiana dr Arkansas Ry 796
Louisville Henderson & St. Louis Ry_792
Maine Central RR 726
Mexican North Western Ry 727
Minn. St. Paul & Sault Ste. Marie Ry_792
Missouri Pacific Ry. (prelim. statem'1)793
Nashv. Chattanooga dr St. I.ouls Ry_791
N. Y. Ontario & Western Ry 725
Nevada-California-Oregon Ry 726
Norfolk & Western Ry 662, 670
Reading Co 790, 802
Rio Grande Southern RR. (prelimi-
nary statement) 667

Tacoma & Eastern Ry 732
Toledo Peoria dr Western Ry 797
Underground Electric Rys.. London,
Ltd. (report half-year June 30)._ 728

Wabash RR. (preliminary statement) 793
Wheeling & Lake Erie RR 663

Electric Railways-
American Railways, Philadelphia...795
Boston & Worcester Electric Cos. -795
Brooklyn Rapid Transit Co_ _ _ _793, 812
Chicago & Milwaukee Electric RR.

(receivers' report for 6 mos.) 526

Electric Railways-Con. Page.
Monterey fly., Light & Power Co--_527
Northwestern Elevated RR 796

Industrials-
American Agricultural Chemical Co. 525
American Hide & Leather Co 665
American Linseed Co., N Y 728
American Locomotive Co., N. Y.. 587
Associated Merchants Co (half-year
1911)  728

Battle Creek Coal dr Coke Co., At-
tante, Ga., Orme, Tenn 525

Canada Iron Corporation, Ltd 729
Casein Co. of America 729Cleveland Stone Co. (balance sheet
Nov. 13 1910) 531

Consolidated Gas Electric Light &
Power Co., Baltimore 709

Fore River Shipbuilding Co 525
Keystone Telephone Co 733
La Belle Iron Co., Wheeling, W. Va 794
Lake Superior Corporation, Sault Ste.

Marie  794
Lehigh Valley Coal Co ' 790
Lehigh & Wilkes Barre Coal Co 799
Mahoning Investment Co 729
National Enameling & Stamping Co_588
North Butte Mining Co 525
Penmans' Ltd., Montreal 526
Portland (Me.) Electric Co. (6 mos.)_733
Texas Co. Houston. Texas (balance

sheet June 30) 588Torrington Co 734United Dry Goods Companies, N. Y 
(half-year)  728

United Gas Improvement Co. (6 mos.)669
United States Glass Co., Plash., Pa_525
Utah-Idaho Sugar Co 729
Westinghouse Air Brake Co., Pitts-
burgh _   _79

Chicago 4% North Western Railway.
(Report for Fiscal Year ending June 30 1911.)

The report of the President, Mr. William A. Gardner, willbe found on subsequent pages.
Comparative tables, compiled for the "Chronicle," are asfollows:

OPERATIONS AND FISCAL RESULTS.
1910-11. 1909-10. 1908-09. 1907-08.Average miles operated_ 7,719 7,629 7,635 7,631Equipmeni- PPMLocomotives 1,644 1,520 1,453 1,446Passenger ears 2,314 2,097 1,343 1,290Freight-cars  60,971 62,685 59,017 58,314Work cars, doe 1,226 1,189 912 582Operations-

Passengers (No.) 30,330,900 28,697,470 26,951,319 25,994,182Passenger mileage 1054572455 1012742855, 932.232,161 869,455,637Rate per pass. per mile_ 1.81 cts. 1.82 cts. 1.81 cts. 1.81 cts.Freight (tons) 36,733.520 39,339,739 32.793,418 30.600,322Freight (tons) mileage_ _5433693,684 5562587,719 4863589,654 4837041.063Rate per ton per mile_   0.90 cts. 0.89 cts. 0.90 cts. 0.87 cts.Aver. tr. load, rev.(tons) 276.54 260.71 260.13 261.66Earns.per fr't train mile_ 82.50 82.32 $2.33 $2.27Earns. per pass. train m. $120 $1.15 $1.14 81.11Open. revenues per mile_ $9,706 89,722 88,641 $8,284
EARNINGS, EXPENSES, CHARGES, &c.

1910-11.
Operating Revenues- $

1909-10.
$

1908-09. 1907-08.
Freight revenue  49,024,958 49,536,839 43,619,091 41,949,650Passenger revenue  19,118,884 18,431,017 16,875,668 15,734,607Other transp. revenue  6,311,375 5,768,345 5,146,621 5,104,905Non-transp. revenue_ __ _ 462,969 439,483 337,090 430,202
Total open revenues.. 74,918,186 74,175,684 65,978,471 63,219,344Expenses-

Malta. of way and atruct. 10,002,073 10,774,335 8,422,265 7,978,438Maint. of equipment  9.307,196 9,149,217 7,845,969 6,839,241Traffic   1,232,016 1,257,756 1,127,861 1,080,580Transportation   30,836,561 29,677,354 24,666,863 24,635,180General   1,634,864 1,291,954 1,128,279 1,107,873

Total   53,012,710 52,153,619 43,191,239 41,641,314

_ _ 21,905,476Net oper. 
revenue_-

22,022,065 22,787,232 21,578,031Outside Opers-nct deficit 53,677 56.941 15,907 38,999

Total net revenue..... 21,851,709 21,965,124 22.771,325 21,539,032Taxes accrued  3,116,034 2,079,512 2,714,632 2,582,823
Operating Income  18,735,785 18,985,612 20,056,693 18,959,209Other Income-

•Rents-credits   152,581 135.301 115,611 110,653Divs. on stocks owned... 1,711,222 1,594,249 1,886,192 1,903,510Int. on funded 
debt__- 

_ 4,087 1.900 2,837 3,150Int.onoth.see.,loans,&c. 1,165,576 808,309 549,421 881,963
Total other Income. _ _ 3,033.466 2,539,759 2,554,061 2,899,276
Gross income  21.769,231 21,525,371 22.610,755 21.855,485Deductions-

Rents-debits  1,200,023 1,397,278 ." 818,848 460,159Int. accr. on funded debt 7,726,146 7,582,515 • 7,603,025 7,502,172Other interest  1,361 932 • • 901 13,012Sinking funds  225,000 225,510 • 224,500 225,500Other deductions  13,601 20,649 • 38,187 25,050
Total deductions  9,166,131 9,226,874 8,675,461 8.216,794
Net Income  12,003,100 12,298,407 13,935,293 13,638,691Divs. on corn, stock, 7% 9,108,015 8,040,438 6.972,901 6,972,672Divs. on pref. stock, 8% 1,791,600 1,791,600 1,791,600 1,701,600
Balance, surplus  1,703,485 2,466,459 5,170,790 4,874,419
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GENERAL BALANCE SHEET JUNE 30.

1911. 1910.
Assets- $ $

Road & equip_ _306,303,101 291,597,611
Occurs, of prop'y,
&c., cos., und 1,470,113 794.760

Other Investm'tsa22.803,898 16,848,457
0th. sec. ownedb19,495.728 34,510,728
Co's stk. in treas 2,342.152 2,337.877
Agents&cond'rs 2,693.355 3,782,895
Bills receivable_ 449,224 1,685
Materials & supp 4,669,456 8,296,589
Cash   12,964,393 18,503,988
Sinking funds  6,286,878 6,768,594
MIscell. accounts 2,208,721 1,340,010
Def. debit Items 1.339,294 1,090,729

1911. 1910.
Liabilities- $ $

Stock, common_132,455,531 132,455,531
Stock, preferred 22,398,954 22,398.954
Prem. on cap.stk 29,658 29,658
Bonded debt. __174,462,000 173,459,000
Interest, digs..
&c.. unpaid__ 3,134,844 5,419,386

Volichers&wages 4,609,460 5,650,593
Misc. accounts_ 207,572 293,369
Acced int., &c.. 1,717,276 1,590,973
Traffic, &c., bal 1,476,042 1,685,029
Def. credit items 2,637,035 1,570,705
Approp. surplus 6,830,878 7,141,594
Profit & loss__ .c33,066,463 32,178,932

Total  383,028,313 383,873,724 Total . 383,026,313 383,873,724

a Other investments in 1911 include at yances to proptietary, affiliated and con-

trolled companies for construction, equipment and betterments, $21,802,300, and

miscellaneous, 31.001,598
b Other securities owned in 1911 Include M. L. S. & W. ext. and impt. bonds on

hand, $40,000; C. & N. W. gen. M. of 1987 due from trustee in exchange for bonds

retired, $4,777,000, Southern 'Iowa Ry. 1st M. bonds on hand, 3431,000; $14,920,00
0

capital stock of the Chic. St. P. M. .1c Omaha, valued at $10,337,152; $4,171,50
0

Union Pacific RR. pref. stock, valued at $3.910,576.
c After adding balance from operations of land properties for year ending June 30

1911, $522,146 and amount transferred from appropriated surplus on account of

retirement of NfivIlson extension and Menominee extension 1st M. sink. fund bonds,

$806,323: and deducting s1,282,?a7 for denreelsthe seemed prior to July 1 1907 o
n

equip, retired or changed from one class to another during 1910-11; 8825,000 for disc.

on C. & N. W. gen. M. 4s of 1987 sold during year and making sundry minor ad-

ju.stments.-V. 93, p. 162.

Chicago St. Paul Minneapolis & Omaha Ry.

(Report for Fiscal Year ending June 30 1911.)

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

Results.-OperatIng revenues increased $997,828; net operating revenue
increased $230,254; net corporate income (after fixed charges) increased
$201,100. The operating expenses include $5,950,393 paid for labor, as
compared with $5,489,847 paid during the preceding fiscal year, being an
increase of $460,546, of which $198,463 was due to the increase in rates of
compensation and $262,083 to the increase in number of men employed.

Freight revenue increased 8.66%. The number of tons of freight carried
one mile increased 9.40%, but the average revenue per ton per mile de-
creased from .908 of a cent to .902 of a cent. The average number of tons
of revenue freight carried per train mile was increased from 250.85
to 274.25, or 9.33%. The passenger revenue, also the number of
passengers carried one mile, increased 3.86%, the average revenue per
passenger per mile being 1.920 cents in both years.
The operating expenses include $78,732 for rail, $286,115 for ties, and

the cost of re-ballasting 130.75 miles with gravel, cinders or slag, also part
cost of replacing 2,893 feet of wooden bridging with permanent work. The
expenditures for maintenance of way and structures amount to 18.44% of
the total operating expenses, as compared with 19.79% for the preceding
fiscal year. The charges for maintenance of equipment for the current year
amount to 17.49% of the total operating expenses, as compared with 17.78%
for 1909-10.

Extensions.-The extension from Kennedy to Kaiser, Wis., 4.93 miles,
was opened for traffic Oct. 3 1910. Work has been commenced on a line
from Black River Falls to Vaudreull. Wis., 2.23 miles.

Second Track.-Work is In progress on a new double-track line from Eau
Claire, Wis.,west, for a distance of 3.18 miles, with a double-track bridge
over the Chppewa River. connecting with the old line at a point 1 miles
cast of Truax. A second main track is being constructed, for 40.23 miles,
between Merrillan and Wyville, Wis.; a change will be made in the line and
grade for 3.80 mlies, between Miliston and Warren, shortening the distance
144 feet, elitninating two curves, reducing the curvature 38 degrees, and
changing the controlling grade from .8% to .5%.
Eguipment.-3 passenger and freight locomotives, 2 postal, 2 parlor,

600 box, 200 platform and 200 coal cars were purchased (for $1,025,138).
There was credited to equipment reserve on account of charges to oper-

ating expenses and profit and loss, and for salvage, $715.938, and there wa
charged against the reserve $447,955, being the original cost of 6 locomo-
tives and 708 frelght-train cars retired. On June 30 1911 there was to the
credit of equipment reserve $893,637.
[The net increase In "cost of road and equipment" for the year was

$1,358,737, of which $577,183 was on account of new equipment. -Ed.)
Bonds Sold.-Consol. mtge. of 1880, 6% $73,000; Superior Short Line

Ry. first mortgage of 1895, 5%, $1,500,000; total, $1,573,000.

Statistics.-The operations, earnings, expenses, charges,
&c., were as follows:

1910-11. 1909-10. 1908-09. 1907-08.
Average miles operated_ 1,743 1,739 1,734 1.725

Operations-
Passengers carried  4,419,017 4 ,345,696 3,985,070 3,781,787
Passenger mileage 233,136,695 224,461,301 205,182,190 186,436,709
Rate per pass. per mile_ 1.920 cts. 1.920 eta. 1.945 eta. 1.979 eta.
'Freight (tons) carried_ 7,422,027 7.231.446 6,590,104 6,624,850
*Freight (tons) mileage_1171703024 1070987529 955,358,150 928,637,226
Av. rate per ton per mile 0.902 eta. 0.908 eta. 0.903 eta. 0.891 ets.
Av. tons fgt. per tr. mile 274 251 245 232
Av. earn, per pass. tr. m. $1.21 $1.22 $1.19 $1.18
Av. earn, per fght. tr. in. $2.47 $2.28 $2.22 $2.08

*Revenue freight only.

• INCOME ACCOUNT.

Earnings- 1910-11. 1909-10. 1908-09. 1907-08.
Freight revenue $10,563,204 $9,720,912 $8,627,853 $8,276,781
Passenger revenue  4,475,419 4,309,073 3,990,945 3,690,484
All other transp'n rev  951,030 074,769 820,473 797,137
Other than transport'n_ 103,198 90,269 85,370 75,967

Total open revenue $16,092,851 $15,095,023 $13,524,650 $12,840,369

Operating Expenses-
Malnt. of way & struc  $1,965,393 $1,956,455 •$1,643,784 *$1,585,381
Maint. of equipment  1,863,984 1,758,143 1,577,831 1,507,268
Traffic expenses  285,537 285,187 266,402 235,916
Transportation  5,2:11,Z) •5,000,766 *4,860,076
General expenses 342.446 298,599

Total oper. expenses.$10,656,053 $9,888,479 $8,831,220 $8,487,240
Net operating. revenue  $5.438,798 $5,206,544 $4,693,421 $4,353,129
Outside operations-net det.12,538 det.648 def.1,712 sur.11,864

Total net revenue_. $5,424,260 $5,205,896 $4,601,709 $4,364,993
Taxes accrued  730,808 682,832 641,167 830,745

Operating income_ ___ $4,693,452
Joint facilities, rents__ $59,836

$4,523,064
$85,186

$4,050,542
$54,108

$3,734,248
$52,727

Divs, and int. received_ 58,547 57,611 52,148 150,633
Misc. Income, Incl. rents 21,585 19.643 •16.808 •13,155

Gross corp. Income_ __ $4.833,220 $4,885,504 •$4,173,606 •$3,950,764'
Deductions-

Hire of equip.-balance $80,771 $104,492 $19,382 $23,951
Joint facilities, rents_ _ _ 288,101 292,136 272,791 232,629
Int. acer'd on fund. debt 1,831,590 1,811,567 1,602,773 1,579.047
Other int. and miseell__ 16,373 42,024 •16,440 •10,083
Divs. on pref. stock(7%) 787,976 787,976 787,978 787,976
Divs. on corn. stock(7%) 1,293.934 1,298.934 1,298,934 1,298,934

Total deductions ____ $4,103,745 $4,137,129 '$3,998,276 •$3,932,620
Balance, surplus  $729,475 $528,375 $175,330 $18,144

*Comparisons with these Items In 1908-09 and 1907-08 may be slightly
Inaccurate, owing to minor changes In the figures of 1909-10, the generalresult., however, remaining unchanged.

GENERAL BALANCE SHEET JUNE 30.

1911.
Assets-

Road & equipment65,394,648
Stock of prop. ,&c.,

CCP. unpledged_ 196,000
Other investments 174,733
Co.'s stk. in treas.a 4,231,128
Bonds on hand___ 8308,046
Cash _   1,805,143
Materials & sum)._ 986.567
Rills receivable_   1,1.56
Traffic, &c., hats.. 130.197
Agents, &c (net). 355.066
Misc. Accoiinta_ _ _ 338,138_
Def. debit items _2421_511.7
Total assets.-. _74,184,489

1910.

64,035,912

196,01:0
400

4,231,128
1.801.097
684,848

1,033,462
2,056

120.192
374,554
303.555
205,500

72,988.705

1911.
Liabilities-

Corn. stk. & serip_21,403,293
Pref. stock & rent) 12,646,833
Funded debt__ _ _30,098,046
Vouchers & wages. 1,274,269
Traffic, &c., bals_ 391,235
Misc. accounts__ _ 107,856
Itnmatured int.,&c 1,267,998
Int.& divs. unpaid 85,242
Taxes .  437.53
Def.pay'ts on equip 440,222
Def. credit Items_ _c1,124,593
Profit and loss_ _ __d4,887,309

1910.11
$

21,403,2911
12,646,333
30.024.097
1,177,981
369,954
103,741

1,243,162
65,564
436,330
441,743
743,168

e4,332,838

Total liabilities. 74,164,489 72,9158,706

a Company's stocs in treasury includes $2,844,206 corn, and $1,386,P22 pref.

b Bonds on hand in 1911 include: S. R. M. dr S. W. Ry., $50,000; Minneapolis
Eastern Ry., $75,000, and Minnesota Transfer Ry., 8182,000* miscellaneous. $1,046.

c Deferred credit items include reserve for accrued demeciation, $893.837; unex=
tinguished premium on funded debt sold, $104.447 and miscellaneous, $12d,509.

4 After adding to the balance on June 30 1910 ($4,517,686) as corrected to meet
the requirements of the Inter-State Commerce Commission, the balance from opera-
tions of land department for year ending June 30 1911, $117,970, miscellaneous
32,418, and deducting $283,147 for depreciation a..crued prior ta July 1 1907, on
equipment retired during the year ending June 30 1911, and $197,1193 for original
cost of Washburn elevator, plus amount expended during the year in dismantling
and taking down same, less value of salvage recovered.

See foot-note d.-V. 92, p. 1310.

Illinois Central Railroad.

(Report for Fiscal 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
expenses and income account for two years, comparative
balance sheet for two years and numerous tables, including
comparative traffic and operating results, &c. 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 STATISTICS.

1910-11. 1909-10. 1908-09. 1907-08.
Average miles  4,563 4,551 4,547 4.420

Equipment-
Locomotives   1,321 1,272 1,267 1,273
Passenger cars  904 854 832 840
Freight cars  58.307 59,962 60,761 60,485
Work equipment   2,142 2,334 2,319 2,466

Operations-
Revenue passengers  28,801,511 25,244,516 22,666,383 23,357,184
Rev.passengers 1 mile 699,519,950 650,346,651 591.733,048 591,860,642
Rate per pass, per mile_ 1.848 cts. 1.827 eta. 1.836 cts. 1.857 eta.
Revenue freight (tons). 27,489,564 27,588,277 24,876,666 25,047,062
Rev.freight 1 mile(tons) 6682827558 6579292,932 6042796,782 6038541,933
Rate per ton per mile_ _ _ 0.009 eta. 0.589 Os. 0.596 eta. 0.586 eta.
Earns. per pass. tr. mile *1.20 $1.13 $1.13 $1.13
Earns, per fr't tr. mile  $2.20 $2.15 $2.12 $2.06
Oper. revenues per mile_ $13,362 $12,720 $11,803 $11,951

OPERATING REVENUE AND

1910-11.
Revenues- $

EXPENSES

1909-10.
$

FOR FOUR

1908-09.
$

YEARS.

1907-08:
$

Freight  40,682,197 38.777,758 36,003,897 35.357,811
Passenger  12,925,004 11,881,014 10,865.359 10,991,798
Mall, express ec misc... 6,955,488 6,834,480 6,469,005 6,113,572
Revenue otherthan from

transportation  414.342 391.469 334,075 367,246

Total oper. revenues_ 60,977,031 57,884,721 53,672,336 52,830,427

Expenses-
Maint. of way & struct_ 7.523,295 7,607,891 6,196,287 6,588,065
Maint. of equipment 12,317.364 13.502,250 11,265,627 9,456,284
Traffic expenses 1,334.163 1.248,382 1,177,356 1,206,276
Transportation expenses 21,333,835 19,734,911 18,617,942 19,460,420
General expenses  1.347,571 1,229.297 1,158,427 1,250.202

Total oper. expenses_ 43,856,228 43,320,730 38.415,639 37,941,247
Net operating revenues_ 17,120,803 14,563,991 15,256,697 14.889.180

INCOME ACCOUNT FOR TVV YEARS (see further details on page 877).)
11910-11. 1909-10. 910-11. 1909-10.

Net oper. rev_17,120,803 14,563,991 Gross corporate
Outsidt opera- income _ _21,135,487 17.289,282:

Urals. netdef. 56,464 34,418 Deductions-
  Int., rents, &c. 9,820,143 9,456,084

Tot.net rev.17,064,339 14,529,572 Divs. (7%) -- _ 7,650,720 7.650,720

Taxes accrued 2,671,290 2,524,809 Additions and
  betterments 164.847

Oper. In.:1_14.393,049 12,004,673 
Other income_ 6,742,438 5,284,609 Tot. deduc's 17,635,710 17,108,804

  Balance, surp.
Gross c3. p. 89.orp.in5c21/135,487 17,289,282 for year..._ 3,499,777 182,478_v. 9

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. 1909-10. 1908-09. 1907-08.

GrOss open revenues...861,257,633 $64,465,370 $53.887,444 $54,429.633
Operating expenses____ 37,600,392 39,278,096 32,553,487 36,146.236

Net oper. revenue.. .823,657,241 $25,187,274 $21,133,957 $18,283,397
Outside_operations-net 205,359 240.009 249,198 333,744

Total net revenue____$23.882,600 $25,427,283 $21,383,155 $18,617,141
Taxes accrued  3.300,139 3,570,302 2,570,372 2,288,179

Operating income_  $20,562.461 $21,856,981 *18,812,783 $16,328,962

Other income  2,775,010 1,256,819 3.753.800 3,835,515

Gross corp. income $23.337,471 $23,113,800 $22,566,583 $20,164.477
Rentals paid  $662,289 $255,228 $230,890 • $1,347,436
Hire of equipment bal.. 125,387
Bond interest accrued  5,115,514 4,823.184 4,726,536 • 3,670,885
Kootenai By. & Nay.
deb., int. guaranteed_ 42,740 118,177 121.723 • • 155,882

Dividends on stock (7%) 14.698.590 14.698.663 14.697,473 • 12,521,482

Balance, surplus._ $2,818,338 $3,093,161 • $2,789,981 $2,468,832

-V.I93,1p. 527.
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Wabash Railroad.

(Report for Fiscal Year ending June 30 1911.)
Below we give the comparative statis ics of operation,

income account and balance sheet for several years. The
remarks to be included in the report will, it is expected, be
made public early next week.

OPERATIONS, EARNINGS, &C.

1910-11.
Road operated Juno 30_ 2,515
Equipment-

Locomotives  645
Passenger equipment__ _ 425
Freight equipment  21,172

Operations-
Passengers carried (No.) 6,052,645
Pass. carried 1 mile__ _384,356,851
Rate per pass. per mile 1.926 ets.
Freight (tons) carried.a_ 14,137,433
Freight (tons) cars. 1 m.b a3,343,249

1909-10.
2,515

662
426

22,126

5,889,189
374,619,200

1.889 eta.
14,002,722
a3,325,804

1908-09.
2,515

657
436

23,465

5,812,545
355,979,515

1.797 cis.
12,556,220
a2,950,014

1907-08.
2,515

668
439

23,860

5,772,570
364,637,151

1.775 eta.
12,304,460
a2,983,467Rate per ton per mile__ _ 0.630 cts. 0.585 cts. 0.582 cts. 0.573 eta.Rev. train-load (tons)  344 ' 353 352 361Earn, per fgt. train mile $2.0767 32.0651 52.0494 52.0714Earn. per pass. train m_ 51.1902 $1.1790 51.1369 51.0988Gross earnings per mile_ $11,884 S11,487 $10,287 510,235Earnings- s s $

Passenger  7,400,934' 7,075,314 6,395,775 6,470,678Freight 20,160,877 19,473,373 17,176,709 17,103,693Mall, express, &o 2,322,226 2,337,369 2,295,549 2,165,702

Total  29,884,037 28,886,056 25,868,033 25,740,074Expenses-
Maintenance of way, &is. 3,629,763 3,600,739 3,112,598 2,679,179Maint. of equipment 4,868,474 4,117,109 3,966,180 4,348,774Traffic expenses 919,043 928,784 836,493 859,913Transportation  12,052,964 11,056,061 10,024,796 10,219.567General  895,939 833,530 817,117 736,314

Total  22,366,183 20,536,223 18,757,184 18,843,747P. c. oper. exp. to earns_ (74.84) (71.09) (72.51) (73.21)Net earnings 7,517,854 8,349,833 7,110,849 6,896,326

a Revenue freight only.

Net earnings 
Investments, rentals. &o_

b Three ciphers (000)

INCOME ACCOUNT.
1910-11. 1909-10.

57,517,854 *8,349,833
819,532 874,172

omitted.

1903-09.
57,110,849
1,137,445

1907-08.
$6,896,326

878,504
Total  *8,337,386 $9,224,005 $8,248,294 $7,774,830Deduct-

Taxes  3920,872 $851,323 $809,637 $727,470Track & bridge rentals 1,606,654 1,669,565 1,582,486 1,469,609Hire of equipment 1,024,390 744,379 726,318 582,954Additions & betterments_ 192,809 61,044 125,603 238,843Miscellaneous  140,177 409,786 131,897 83,877

Total  $3,884,902 $3,736,097 $3,375,941 $3,102,753Applicable to interest_ _ _$4,452,484 $5,487,908 $4,872,353 $4,672,077Interest on bonds  3,850,905 3,672,189 4,291,612 4,085,211

Balance $601,579 $1,815.719 *580,741 $586,866Div. on deb. bonds, Ser.A(6)210,000 (6)210,000 (6)210,000 (3)105,000Div. on deb. bonds, Ser.B(3)795,000 (4)1,060,000 (2)530,000 (1)265,000

Balance  def.$403,421 sur.$545,719 def.$159,259sur.$216,866
Note.-For the year 1907-08 the company charged the interest on theoutstanding first refunding and extension bonds, 5799,360, against profitand loss, to which was also credited dividends received on Series "A" and"B" debentures owned, $328,550, out of the total of $370,000 paid on saiddebentures, as shown above. Had the income account embraced theseseveral Items, the result would have shown an actual deficit, $253,944 In1907-08. For the years 1910-11, 1909-10 and 1908-09 the method em-ployed was different. "Interest on bonds" is now a net item and Includesthe full interest on the outstanding "first refunding and extension bonds"(amount outstanding on June 30 1911, 541,576,220; on June 30 1910.$38,615,587, and on June 30 1909, $31.476,243), after deducting an amountequal to that portion of the int. paid on the A and B deb. bonds whichreverted to the company as owner of the major portion of such debentures.

BALANCE SHEET JUNE 30.
1911. 1910. 1909.

Assets- $ $
Road and equipment 176,213,885 174,927 896 172,785,046
Additions, &c., through income  618.299 425,490
Supplies and materials  1,001,623 1,275,178 1,080,483
Cash on hand  4,382,460 2,315,838 2,424,827
Stocks and bonds  20,410,337 22,889,719 16,857,716
Wheel. & L. E. 3-yr. notes & int..   9,818,211
Accounts collectible  2,273.846 2.537,927 2,111,:q2
Loans and bills receivable  5.773,810 5,774,862 5,677,165Advances and miscellaneous  2,194,540 2,367,577 3,210,720Cost of equipment In suspense  4,421,000 5,344,000 6,265,000Debit to profit and loss  *6,126,934 2,930,213 3,045,119

Total assets 233,132,945 220,788,700 213,437,389
Liabilities-

Common stock  53,200,213 53,189,293 53,141,453Preferred stock  39,200,213 39,189,293 39,141,453
Bonds  116,968,129 115,156,496 110,286,152Obligation to bankers, account W. &
L. E. notes  9,807,958

Interest   1,773,445 1,775,665 1,760,429Vouchers and pay-rolls  3,944,911 4,428,139 3,562,967Individuals and railroads  532,833 390,384 597,584Taxes accrued  585,680 527,013 510,413
Hospital account  6.443 6,422 6,028
Loans payable  1,345,156 1,050,377 450,000Bills payable  66,000 104,500 174,000
Unexpended appropriations  118,748 252,748 387,662
Additions to property through income

since June 30 1907  618,299 425,490
Det. & Chic. ext. 1st M. bds. redeem. 105,000 51,000
Reserved for accrued depreciation__ _ 2,528,256 1,763,503 1,414,050Miscellaneous  2,331,661 2,478,378 2,004,297

Total liabilities 233,132,945 220,788,700 213,437,389

• After charging to profit and loss $3,001,342 discount on sale of treasurysecurities, &c., and sundry accounts, 3447, and crediting Chicago & WesternIndiana sinking fund payments of $103,489 and $105,000 received fromLake Erie Transp. Co. refunding. advances made to that company.-V. 93,p. 793, 470.

New York New Haven & Hartford RR.
(Report for Fiscal Year ending June 30 1911.)

President C. S. Mellen, Sept. 21, wrote in substance:
Results.-Undivided Earnings of Sub. Companies.-The advance in wageseffective June 30 1910 has increased the operating expenses by $1,521,513.If the same rate of wages had prevailed as In 1909-10 the deficit of $1,-267,540 would have been a surplus of $253,973. The property is now inline condition and capable of handling efficiently any additional businesswithin the range of reasonable expectation.
Below is given a combined income account and general balance sheetof all companies comprised in the system, excluding only the N. Y. Ontario& Western, the Boston & Maine and the Maine Central, and their controlledlines, your interest in which has been treated as investments. Had all ofthe surplus earnings for the fiscal year been turned into your treasury theywould have failed by only $313,289 of meeting the dividend for the year.

The surplus earnings in the treasuries of subsidiary companies availablefor dividends were more than sufficient, if paid to the parent company,to have met the deficiency' of its earnings to pay its dividends.
Extraordinary Items Included in Expenses .-The expenses of the combinedcompanies include some extraordinary items, notably: the cost of theappraisal of the companies' properties in connection with the validation ofthe companies' securities claimed to have been issued In violation of thelaws of Massachusetts; obsolete trolley equipment and steamboats to aconsiderable total written off; interest during construction on the invest-ment in the N. Y. Westchester & Boston By., the N. Y. Connecting By.,the Berkshire Street By., the electrification work upon the Harlem Riverbranch and the double-tracking of the Poughkeepsie Bridge line. None ofthis construction work has reached a stage to make returns in earnings,but nevertheless the aforesaid interest has been included in the interestcharges of the companies. The results from these investments, nearly allof which will be available during the next fiscal year, will be reflected in thestatements for that and future years.
Many of the items referred to could have properly been charged to theprofit and loss and investment accounts resulting in a surplus for the yearinstead of the deficit shown, but the net result to the property would havebeen unchanged.
Earnings of Special Funds.-In addition to the earnings shown in thetabulated statements, there were the following earnings from funds estab-lished at the expense of the operating expense accounts of the past year andthe accumulation of the surplus of such charges to accounts for previousyears to a net total of $746,769, viz.: insurance fund, $317,569; accidentand casualty fund, $434,639; coal insurance fund, $9,816, total $762,024;less decrease, marine insurance fund, $15,255; net total, $746,769.
Accident.-The deplorable accident to one of our principal passenger

trains at Bridgeport on July 11 1911 will impose no burden on the operatingexpenses, as ample reserves had been made for such contingencies out ofthe income of previous years through the accident and casualty fund.
New York Westchester & Boston (Electric) Ry.-Part of our investment inthis property is represented by $16,300,000 of bonds, no part of the intereston which, amounting on June 30 1911 to $1,238,926 has been creditedtoincome. Notes have been given for this interest and for interest on advancesamounting to a further 558,465, or a total of $1,297,392, Had this interestbeen credited to earnings during the fiscal year of 1911, the deficit of theparent company would have been converted into a surplus of $29,852 andthe deficit of' all companies into a surplus of $984,103.
Actual operation over the lines from the Harlem River to New Rochelleand from Mount Vernon to White Plains is expected to begin within thenext six months. Of the total 74.57 miles of track, 50.57 miles are ownedin fee, the company having perpetual rights to operate over 24 additionalmiles (V. 93, p. 731.) The physical property is of our main line rtandard.The road is four-tracked from 174th St. to Mount Vernon, where twotracks diverge to White Plains and two to New Rochelle. The ntire linewill be, fenced in private right-of-way and protected with block :Ignals.There will be no grade crossings. At 180th St. and Morris Park Ave.interchange of traffic will be made with the Intcrborough Rapid TransitCo. and at Willis Ave. with the 2nd and 3rd Ave. elevated lines. Thethird-tracking of the 2nd and 3rd Ave. elevated systems will give fastexpress service to and' from all points in Manhattan.
Between 1900 and 1910 the population of the Borough of The Bronxincreased from 200,507 to 430,980, or 115%, and the population of West-chester County from 184,257 to 283,000, or over 53%. In addition to theincome from the transportation of passengers and freight In this rapidlygrowing residential section, it is believed that, with the completion of theWestchester Northern RR. from White Plains, northerly through Harrison,North Castle, Bedford, Pound Ridge, Lewisboro, North Salem andsoutheast in N. Y. State and through Greenwich, Ridgefield and Dan-bury in Connecticut, these earnings will be largely increased, inasmuchas this extension will make it practicable to interchange traffic, to and fromthe Berkshire Hills, shortening the distance and time materially. It alsomakes it possible to interchange traffic with the N. Y. Ontario & WesternBy. and other roads similarly located, with a more direct all-rail deliveryof coal and general merchandise to all points reached.
The N. Y. Westchester & Boston Ry. Co. has canceled its old mortgagesand created a new mortgage for *60,000,000, dated July 1 1911, but nobonds can be issued in excess of the $17,200,000 at present issued, exceptagainst additional construction or improvements. This entire issue of

$17,200,000 was delivered to your company In exchange for the old bonds
held by it; and haying been endorsed with its guaranty of principal and
interest, was sold at a satisfactory price (see V. 93, p. 346.)
Harlem River Branch.-Six tracks with automatic signals have bee'

completed and are in service between Oak Point and New Rochelle Junction.
Between Harlem River and Oak koint four tracks are completed. There
are eleven stations on the line, five of which have been renewed.

Piers.-A pier has been constructed and is In service at North First St.,
Brooklyn, providing a terminus for freight distribution in connection with
car float service to New York. Satisfactory progress has been made withthe reconstruction work on piers 39, 40 and 41, N. Y. City.
Improvements.-The second track between Hawleyville and Botsfordshould be in service about Oct. 1 next and between Botsford and Sheltonby June 1 1912. faciliating freight and passenger movement between NewHaven, Poughkeepsie Bridge and the Berkshire Hills. The improvementof grades and the elimination of grade crossings at Brookfield Junction Iscompleted, nine grade crossings having been eliminated. The new six-track concrete bridge over Humphrey St., New Haven is in service; atCc tar UlI there is tinier construction a new roundhouse with 43 stalls.Preliminary plans incidental to construction of a new passenger stationat New Haven are in progress. The station is not expected to be completedfor several years.
Double-track work between Waterbury and Bristol and construction ofa tunnel 3,700 feet in length have been completed; there were also elimin-ated seven grade crossings. Between Niantic and Black Bay there has beenlaid 3% miles of four-track stone-haliasting and 8 miles of double-trackstone-ballasting. The work of double-tracking from East Providence toEast Junction is progressing slowly. Construction of double-track over aportion of the Providence 130 Fall River line Is under way. At Worcester,Mass., the elimination of grade crossings has been progressing and a steelviaduct has been completed.
Double-tracking between Walpole and South Framingham is complete(l.The work between Harrison Square, Boston, and Atlantic and Savin Hilland Neponset, including elimination of certain grade crossings and con-construction of third and fourth tracks should be completed by January 11912, in which nine grade crossings will be eliminated. 1)ouble-track

work Cohasset to Greenbush Is completed, as also elimination of LincolnSt. and Plain St. grade crossings at Lowell.
Number of grade crossings eliminated, 55, viz.: N. Y. State, 1; Connecti-cut, 36: Rhode Island, 1; Massachusetts, 17. Seven new passenger stations

and five new freight stations have been provided and work on 12 newpassenger stations and 4 new freight stations Is tinder way. Signal andinterlocking improvements and additions have been made during the year
at 32 points.

Additions and Betterments.-These, aggregating $15,443,643, include:
Cost of roads purchased_*$5,814,735 Real estate 3802,882
New bridges  308,699 Double tracking 1,025,373Roundhouses and shops_ _ 264,529 Ballasting  163,434Eliminat'n grade crossings 140,955 Sundry _ _ _ 935,478New equipment (see below) 5,987,556

1•Berkshire RR. Co., 31,877,780; New Haven & Northampton Co.,$3,427,277; Milford Franklin & Providence RR. Co., $110.000; Milford hWoonsocket RR. Co., $208,600; Rhode Island & Mass. RR. Co., $191,700;total, $5,815,357, less adjustment $621„ $5,814,735.1
These expenditures have been charged as follows: Cost of property,59.456,085; equipment, $5,600,361; replacement fund, $387,195; total,$15.443,641.
Ties.-Total number laid, 1,798,456, of which creosoted, 88,466.Rail-Laid in main tracks for maintenance and construction, 10,227tons of 100-lb. rail and 18,628 tons of 80, 79, 78, 74, 68-lb. and 90-lb. 'T-rolled rail. On completion of the improvements now in progress, it is ex-pected that similar future expenditures will not be excessive.Stick.-New equipment to the value of $5,987,556 has been pur-chased during the year, consisting of 10 switch and .2 passenger locomotives,

2 freight and I switch electrio locomotives, 29 sleeping cars, 33 parlor cars,13 baggage cars, 2,575 box cars, 1,497 coal cars, 2 derricks, 2 pile-driversanti 2 steam shovels. The above amount was disposed of as follows: Toequipment, $5,600,361; to.replacement fund, $387,195.Central New England Ry.--Your company advanced the funds for re-deeming the 1st M. 5% bonds of 1899 (called). A new first mortgage wasmade dated Jan. 1 1911; 511,967,000 4% bonds were issued thereunder, ofwhich $11,927,000 passed into our treasury In exchange for obligations of
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the Central New England. This substitution caused a considerable saving
In interest charge. Your company has endorsed its guaranty of prin-

cipal and Interest on these new first mortgage bonds and has sold the bonds

at a satisfactory price. (See offering, V. 92, p. 1374; V. 93, p. 666.) The
Central New England earnings will suffice to pay the interest on these bonds.
The funded debt is now $12,317,000, viz.: 1st M. 4s of 1911, $11,947,000;

1st M. 4 As of Dutchess County RR., $350,000 ($63,000 in treasury of N. Y.

N. H. & II. RR.); gen. M. income bonds, $20,000. The capital stock con-
sists of $3,750,000 pref. and 84,800,000 common, all of which is owned by

your company, except $47,417 pref. and $48,796 common.

Capital Stock.-Our stock has been increased during the year by $56.-
920,400, $44,649,200 being new stock authorized by the stockholders

Oct. 27 1909 (V. 89, p. 1142, 1223), and $12,271,200 was issued in exchange

for 518,406,800 of 3 A% convertible debentures of Jan. 1 1906. There still

remain in the treasuries of sub. companies 214,713 shares ($21,471,300).

Stock of Old Colony RR.-This company has increased its stock by the

sale of 8,000 shares. The proceeds were applied toward the reimbursement

of expenditures for betterments by your Company. (V. 92, p. 726.)

Decrease in Debt, $3,867,723.-The Indebtedness of the company and its

leased lines in the hands of the public has been decreased during the year by

$3,867,713 as follows: 3 A% convertible debentures converted into stock.
$18,408,800; bonds and notes paid, $7,950,913; total decrease, $26,357,713;

less $22,490,000 4 A% notes issued (V. 92, p. 188, 396); net decrease, $3,-
867,713. The bonds and notes paid include:

Woonsocket & Pascoag RR. 5% 4-year debentures_ __ _$1,339,000

Co. lst M. 5% bonds_ _ _ $103,000 4 A% 3-year debentures__ 2,000,000

Farmington Street fly. Real estate mtge., &c.. _ _ 21,500

Co. 5% debentures_ _ 30,000 4% notes 3,260,404

N. H. & North. nor. ex. Is 700,000 4 A% notes 500,000

Maturing Obligations.-Funds are In hand to pay the following obliga-
tions, aggregating $29,665,000, maturing Oct. 1 1911 to Oct. 11012.

Oct. 1 1911, Meriden Horse Feb. 1 '12,4 A %1-yr.notes10,000,000
RIZ. 1st M. Is  385,000 Feb. 2 '12,4 A %1-yr.notes 100,000

Jan. 1 '12, 5% 5-yr. debs  300,000 Mch.1 '12, 4 5i% notes_ _ _10,000,000
Jan. 9 1912, 5./0 5-yr. debs_6,400,000 Sept. 1 1912, Rox. Cent.
Jan.10 '12, 4 A% 1-yr.notes2,000,000 Wharf Co. 1st M. 5%
Jan.25 '12, 4 A% 1-yr.notes 490,000 notes   290,000

Lease.-A new lease of the Chatham RR., effective Jan. 1 1911, for 81
years and 2 months supersedes the one originally made to the Old Colony
RR. Co. and substitutes a specific rental for one based on gross earnings.

Decision.-By a decree of the Supreme Court of Massachusetts, the con-
veyance of property in Boston to the Park Square Real Estate Trust was
declared to be invalid; the property has, therefore, been turned back to the
company and now appears as a real estate asset. (V. 92, P. 1375.)

Boston RR. Holding Co.-Guaranteed Pref, Stock.-On June 15 1910 the
General Court of Massachusetts approved an Act authorizing the issue of
preferred stock (without voting power) of Boston RR. Hoiding Co. In ex-
change for its 4% 50-year debentures. As the pref. stock is, under Mass.
laws, free from taxation, we exchanged $20,012,000 debentures owned by
your company for 200,120 shares of pref. stock; 28,000 of these shares have
been sold and your company has endorsed upon the certificates Its guaranty
of the payment of a cumulative dividend at the rate of 4% per annum on

each share of stock and $100 upon each share of stock in eace at Isn

or distribution of Boston RR. Holding Co. and of any deficiency resulting

from a sale tinder the provisions of Section 4 of Chapter 639 of the Acts of

Massachusetts of the year 1910. (V. 92, p. 117.)
Our investment in Boston RR. Holding Co. now consists of 31,065 shares

of common stock, the entire issue, and 242.544 shares of preferred stock out

of a total of 270,544. The Boston RR. Holding Co. investment in Bosto
n

& Maine RR. now consists of 219,189 shares of common stock out of a t
otal

of 395,050 (full and part paid) and of 6,543 shares of pref. stock out o
f a

total of 31,498. Owing to the reduction of the dividend paid on the com-

mon stock of the Boston & Maine RR. from 6% to 4%, the return during

the coming year upon your company's present investment in the
 Holding

Company will be about 3%.
Interest in Rutland Mt.-There has been acquired in your interest from

the New York Central & Hudson River RR. one-half of Its holdings 
of the

pref. stock of the Rutland RR. Co. amounting to 23,520 A shares, the hold-

ings of the two companies constituting a majority.
While it is not expected that this purchase will make material direct re-

turns, it should result in substantial advantage to the Boston ec Maine RR.
when connection is made between Swanton and Alburgh, Vt., connecting

the Rutland RR. at Alburgh with the St. Johnsbury & Lake Champlain

1114. [controlled by the B. & M. through its lease of the Boston & Lowell

RI1.1 at Swanton. This new connection will give a new route to northern

Vermont, New Hampshire and Maine, both by lake and by rail; also by

lake via Buffalo. We also contemplate the construction of a short line be-

tween State Line on our Berkshire div. and New Lebanon, N. Y., on the

Rutland 1111., enabling an interchange of business between local points

upon the New Haven and Rutland roads. (V. 92, p. 528, 874, 1311.)

Agreement as to Boston it Albany.-EffeetIve July 1 1911, your company

has entered into an agreement with the N. Y. Central & Hudson River RR.

Co. whereby It Is to share equally in the net results of the operation of the

Boston & Albany RR., which is leased to the Central company for 99 years

from July 1 1900 (V. 92, p. 1179).
The B. & A. 1111., being an east and west line, connects with lines of rail-

road owned or controlled by the New Haven company running north and

south, so as to form convenient through routes for traffic between many
points In New England anti the West. By increasing the business. done over

the B. & A. RR, there will result a fuller utilization of the transportation

facilities of that road and consequently a higher net return from Its operation.

It is not expected that this agreement will result In any permanent finan-

cial loss to your company; on the contrary, It Is believed that any business

that may be diverted from existing routes will be done at less cost and con-

sequently at greater net profit via the short-haul junctions; In addition to

which the development of the new through routes to their fu
ll traffic effi-

ciency will, It Is confidently believed, result in making a property th
at has

shown a deficit show a profit in which, under the agreement, y
ourcompany

will share equally with the New York Central company.

Agreements have also been made with the New York Centra
l whereby

your company secures trackage rights over the B. & A. RR. from Ashland.

Mass., to South Framingham, 4 miles; from South Framingham to 
the

South Station, Boston, 21 miles; Newton Highlands, Mass., to South Sta-

tion, Boston, 9 miles; Pittsfield, Mass., to North Adams, Mass., 21 
miles.

The trackage rights between Pittsfield and North Adams enables a connec-

tion to be made with the Boston es Maine RR. which it is hoped will 
prove

of great value, with an additional connection with the Rutland RR., through

which a considerable business will be interchanged (V. 93, p. 105),

New York Connecting RR.-Bonds to be Jointly Guaranteed.-Your

directors have deemed it advisable to join the Pennsylvania RR. Co.

In the construction of the New York Connecting 1111., in which your com-

pany is a half-owner. The road is designed to be the new route for the
Interchange of traffic between the Pennsylvania and New Haven systems
In lieu of tile present passenger and freight ferry service, which is subject
to delays and dangers due to fog, tides, &c. For the present water haul
freight service from the west bank of the Hudson River via the East Myer
to your company's terminals at Harlem River and vicinity, a distance of
about 14 miles, it substitutes a short water haul of about 4 miles .from Green-
ville, N. J., to Bay Ridge, Borough of Brooklyn, a rail haul of 11 A miles
from Bay Ridge to Fresh Pond Junction via the Long Island RR. and a rail
haul of 8.05 miles from Fresh Pond Junction to Port Morris via the New
York Connecting RR., or a total distance of approximately 23 miles.

Provision is also to be made for access to the New York passenger station
of the Penn. RR. at 32d St. and 7th Ave. by means of a connection from
Bowery Bay road on the New York Connecting RR. to the Long Island

tunnel terminal at Sunnyside Yard, a total distance from Port Morris to
the New York station of about 9 !,f miles.

Tile New York Connecting RR. will be operated by the New Haven com-
pany and the results shared by the Pennsylvania and New haven systems
proportionate to their respective earnings on the freight traffic interchanged.
Your company's present investment in the New York Connecting RR.
amounted to about $2,500,000, represented by the cost, of one-half of the
capital stock and by advances of one-half of the total expenditures for real
estate, right of way and engineering. The construction of the railroad, in-
cluding bridges, will cost aporoxImately $20,000,000, the funds for which
will be provided by an issue of bonds guaranteed jointly by the Pennsylvania
RR. Co. and the New York New Haveni& Hartford RR. Co. (V.90, p.503).

Merger.-The following lines were merged effective upon the dates named
and their outstanding obligations assumed, New Haven & Northampton
Co.. Oct. 26 1910; Berkshire RR. Co., Oct. 26 1910; Rhode Island Fe Mass.
RR. Co. (in Mass.), Oct. 26 1910: Milford & Woonsocket RR. Co., Dec. 19
1010; Milford Franklin & Providence RR. Co.. Dec. 19 1910.

Statistics of Road Proper.

SECURITIES HELD B Y N. Y. N. H. de H. RR. CO.

(I) Securities of Proprietary, Affiliated and Controlled Companies.

Stocks-(unless other--June 30 1911- -June $0 1910--
wise indicated): Par Val. Book Val. Par Val. Book Val.

Bennington & North
Adams St. fly. Co.__ _ $650,000 $564,508

Berkshire RR. Co 856,100 1,526,095
Berkshire St. fly. Co $1.947,400 $2,920,346 1,928,800 3,891,227

do do Notes 1,415,000
Bos. & Prov. RR. Corp_ 250,100 761,686 217,800 665,971
Boston Terminal Co_ __ _ 200,000 200,000 200,000 200,000'
Cent. New Eng. By. Co.:
Common 4,743,550 779,753 4,488,550 702,298
Preferred  3,697,900 995,785 3,471,000 879.769-

Connecticut Company 40,000,000 40,000,000 40,000,000 40,000,000
Harlem River Fc Port
Chester RR.Co 1,000,000 1,000,000 1,000,000 1,000,000.
do do Notes   24,825,158   23,555,833.

Hartf. & Conn. W. RR_ 1,737.100 1,196,125 70,500 34,703,
Milibrook Co 100,000 100,000 100,000 109,500
N. H. & Northam. Co 2,460,000 984,000
N. Y. Connect. fill. Co_ 1,500,000 1,527,204 1,500,000 1.527,204

do do Notes 848,186 491,292-
N. Y. Ont. & West. fly.
($2,200 pref.)  29,162,200 13,108,398 29,162,200 13,108,398,

N. Y. ec Stam. fly. Co  500,000 610,643 500,000 610,643-
do do notes or bds. 412,907 290,031

N.Y.Westc.&Bos.Ry.Co. 4,924,800 6,205,095 4,924,800 5,920,095
1st M. 5% gold bonds   15,100,000 15,100,000.

Norwich. &Wore.RR.Co. 93,500 211,386 69,200 158,230
Old Colony RR. Co_ __ _ 8,682,900 11,028,920 7,749,400 9,299,983
Prov.War.&Bris.RR.,com. 486,000 729,1631 500 913-

do do pref. 100 2201
Prov. & Wore. RR. Co.. 516,300 1,489,834 311,800 912,426.
Rhode Island Co 9,685,500 24,220,979 9,685,500 24,220,979
Vermont Company 650,000 569,164
City & County Contract
Co. notes 2,550,000. 150,000*

Westc. St. RR. advan's_
do do Notes

915,675-
88,771

907.840,

Miscellaneous stocks  (I) 20,016

Total book value__ _ _  $138,730,414  $146,146,621

(2) Miscellaneous Investments.
Bost. RR. Holding Co._ $3,106,500 $3,106,500 $3,106,500 $3,106,500.
New Eng. Nay. Co 53,000,000 54,510,969 53,000,000 54,510,969

do do Notes 7,825,000
Park Sq. R. E. trust .._ _   52,000 shs. 5,071,332

do do Notes 500,000
Rhode Island Co. notes.. 400,000
Miscellaneous 98,678 316,055

Total    $65,941,147   $63,504,8-57-

(3) Securities Issued or Assumed, Held in Treasury.

N. Y. Prov. & Bos. RR.
gen.M.4s($201,000),&e. $201,700 $201,700 $201;700 $211.715'

(1) Marketable Securities.
Berk. St. fly. deb. 5s.... $200,000 $200,000
Bos.RR.Hold.4% debs_   20,012,000 $20,012,005'

do do Pref.stk. 24,254,400 24,254,400
Brist. &Pl.Tram.Co.stk. 81,900 127,428
Cent.N.E.Ry.5c,'S Inc'es 609 609 7,037,442 5,303,946.

1st M 5s  192.000 201,593,
P. & E. 1st H. Is...... _ 500,000 500,000'
D. C. R11. 1st M. 4 ;is 63,000 66,110
N. D. & C. 6% inc'es_ 1,164,500 405,992'
Notes   128,270 2,592,389

Ben. & Nor. Adams St.
fly. notes  351,408

N. Y. W. & B. 1st M. 5s 16,200,000 16,200,000
do do 1st M. g. bds. 100,000 100,000

Ver.Co.Term.lst M.bds. 846,000 846,500
do do Notes 45,000

Miscellaneous  77,098 197,788

Total     $42,045,415   $29,565,208

OPERATIONS AND FISCAL RESULTS (ROAD PROPER.)

1910-11. 1909-10.
Miles operated June 30_ _ 2,041 2.042
Equipment-

Locomotives   1,227 1,220
Passenger cars  2,528 2,522
Freight cars  38,441 35.716
Other cars  1,178 1,179

Operations-Revenue passengers and freight only.
Passengers carried  83,193,164 82,905,137
Passengers carr. 1 mile.1534301064 1506907990
Rate per pass. per mile_ 1.708 cts. 1.651 cts.
Freight (tons) carried.._ 23,257,041 22,738.981
Frt. (tons) carr. 1 mile_2181557124 2124680965
Rate per ton per mile..  1.390 cts. 1.417 cts.
Pass.earns.per m.of road $15,048 $14,538
Pass. earns. per tr mlle_ $1.86 $1.85
Frt. earns, per m. of road $15,131 $14,988
Frt. earns, per tr. mile.. _ $4.03 $4.16
Av. No. pass. train miles 95 96
Av. No. tons train mile_ 290 293
Earnings- 5 $

Passenger department.. _ 30,154,916 29.005,890
Freight department..  30,319.092 30,110,588
Miscellaneous   1,669.427 1,577,189

Total 
Expenses-

M al n t . of way & struct _ _
MaInt. of equipment..__ _
Traffic  
Transportation
General  

1908-09. 1907-08.
2,044 2,047

1,228 1,236
2,437 2,356

34,184 29.821
1,213 1,034

75,957.983 75,555.969
1401652879 1399706539
1.630 cts. 1.643 eta.

19,968,272 18,851.844
1872419423 1787661842
1.420 cts. 1.414 ets.
$12,887 $12,837

$1.74 $1.66
$13,021 $12,350

$3.85 $3.43
93 89
271 243

26,323,469 26,279,301
26,595,970 25,281,435
1,428,192 1,489,411

62,153,435 60,693,668 54,347,631 53,050,147

6,980,036
7,193,425
351,999

24.526.959
1,846,213

7,132,376
6,461,772
350,943

22,042,675
1,801,450

6,130,606
5,906,357
309.000

22,491,378
1,242,968

5,983,826'
6,913,169
311,225.

23,625,504
1,379,834

Total   40.898,633 38,689.216 36,080.307 38,213.558-
P.c. of exp. to earnings_ (65.80) (63.74) (66.38) (72.03).
Net earnings 21,254,802 22,004,452 18,287,324 14,836,590,
Net rev, from outside}
operations 1,399,793 1,308,470 1,214,307 1,212,089'

Net earns.steamsh.11nes 498,674
Net Connecticut Co...... _   a2,254,278 3,644,315 2,745,758.

Total net revenue...._.. 22,654,595 25,567,200 23,125,946 19,293,111
Taxes _ _  3,578,363 3,983,377  3,446,126 3,338,305

19,076,232 21,583,821 19,679,820 15,954,-805

Dividends on stocks 5,487.150 3,504,569 1,959,333 894,700
Interest on bonds  1,092,972 887,104 674,433 714,991
Miscellaneous income_ _ . 1,832,316 2.012,294 1,609,581 1,889,002
Rents received  356,688 332,125 350,142 363,458
Hire of equipment  409.802 1,055 

Total net income  28,2-55-,16-0 2-8,320,970 24,273,309 19,816,956
Deduct-

Int. on bonds, deb., &c. 10,710,389 10,677,459 10,424,932 7,556,045
Rentals of leased lines_ _ 4,478,324 5,133,717 3.956,294 4,581,182
Rentals other than above 1,874,135 1,702,430 1,978,281 1,784,299
Hire of equipment  460,430 628,861
8% on stock 512,454,852 59,759,081 7,883,842 7,783,262
Miscellaneous __   5.000 10,490 23.143

Total   29,522,700 27.283,177 24,726,922 22,333,649
Balance for year   df1,267,540 sur1,037.793 def453,613 det2.516,693

a Earnings of Connecticut Co. from July 1 1909 to Feb. 28 1910. b In-
cludes in 1909-10 dividends Nos. 1 and 2 on part-paid stock. $446,395.
and In 1910-11 Nos. 3 to 6, $2,232,254.
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BALANCE SHEET JUNE 30.

1911. 1910.
Assets- 3

Road & equip_ _a188,322,303 174696,093
Securities of prop.,

&c., cos 138,730,414 146146,621
Adv. to prop., &c.,

cos   762,475 1,161,672
Physical prop_   8,004,354

invests  65,941,147 63,504,857
Secure. In treas. 201,700 211,715
Marketable securs.42,045,415 29,565,205Mat'l & supplies  3,949,773 3,461,208
Agts. & condue'rs 2,374,584 2,245,770
Accr.int.,div.,&c_ 935,660 970,843
Miscell. acets  4,514,111 4,588,518
Loans & bills rec. 1,336,089 10,798
Cash  28,164,985 18,099,041
Insurance fund  1,782,793 1,455,408
Accident fund__   957,758 523,119
Dep. for Har. Riv.
& Pt. Ches. lstAf 229,840

0th. sk., &c., Ids_ 539,659 441,509
Prepaid. Ins., &c.. 58,141 87,992
Temp. adv., &c  1.002,840 1,352,742
0th. def. deb.items 2,493,974 2,008,424

1911. 1910.
Liabilities- 3

Capital stock__ _178,798,500 144017,425
Prem. on cap stk.

sold  32,393,789 20,630,720
Debs., &c., incl.

merged roads. •
assumed 151,593,200 173380,000

M. bds., inci.merg.
rds., assumed_ _60,961,000 58,661,000

Real est. Intges_ 11,500
Oblig'ns for advs.
reed for constr.,
&c   474,804 474,804

Equip. & personal
prop'ty leased  9,208,672 9,958,672

Traffic, &c., bale_ 2,048,441 1,387,085
Vouchers & wages 4,119,290 4,124,853
Loans & bills pay_24,509,960 5,780,364
Miseell. acc'ts- 47,789 135,785
Int.,divs.,&c.,d-ue 5,322,350 4,500.685
Aecr. int.,dIvs.,&c 3,157,192 2,885,826
Def. credit items S2,104,917 8,356,331
Approp. surplus c3,103,247 2,263,073
Profit & loss__ _ 414,275,015 14,196,253

Total assets_ _ _492.118.175 450764,377 Total liabilities492,118,175 450764,377
a Road and equipment in 1911 ($188,322,303) consists of road and equip-ment, 5185,278,896; floating equipment, street railways and other prop-erties, $6,353,047: total, $191,631,944; less $3,309,641 reserve for accrueddepreciation of equipment. b Deferred credit items are reserves againstcorresponding assets representing possible credits to income account.• Appropriated surplus In 1911 Includes Connecticut By. & Ltg. Co. sinkingfund, $362,695; insurance fund, $1,753,323; accident and casualty fund,$957,758; coal insurance fund, $29,471. d After adding profit on sale ofCentral New England By. bonds, $1,515,710, and net profit on realizationof investment in leased lines merged, 5110,397, and deducting net loss onsale of sundry investments, $202,650, and miscellaneous debits, $77,155.Note.-Contincent Liabilities.-The following contingent liabilities arenot included in the balance sheet of June 30 1911:
(1) Joint liability with other roads for any deficiency on foreclosure ofbonds of the Boston Terminal Co.
(2) Guaranty to pay 4% dividends on preferred stock of the SpringfieldBy. Cos., $3,387,000, and principal at 105 on liquidation.
(3) Guaranty to pay 4% dividends on preferred stock of New EnglandInvestment Fc Security Co., 34.000,000, and principal at 105 on liquidation:also principal and interest of the 15-year funding gold notes dated April 11909, 53,400,000, and an additional $12,850,000 and Interest of the last-named issue of notes when requested to do so byJohn L. Biliard, as percontract.
(4) Guaranty of principal and Interest of the debentures of the Provi-dence Securities Co., $19,899,000.
(5) Guaranty of principal and Interest of gold debentures of the NewEngland Navigation Co. in case of termination of lease of the Old Colony,RR. Co., 53.600,000.
(6) Guaranty of principal and interest of the 4% 50-year first and refund-ing gold bonds of the New York Fe Stamford Ry., $274,000.(7) Guaranty of principal and interest of the 4% 1st mtge. gold bonds ofthe Central New England By., dated Jan. 1 1911, 511,927,000.(8) Guaranty of principal, dividends and interest on any capital stock,bonds, notes, &c., of the Boston RR. Holding Co. acquired by the com-pany when they shall be sold. On June 30 1911 the N. Y. N. H. & H.held $3,106,500 common stock of the Boston RR. Holding Co. and 524,-254,400 preferred.

Statistics of Combined Properties.
COMBINED INCOME ACCOUNT YEAR ENDING JUNE 30 1911.
Including the N. Y. N. H. & Hartford RR., Central New England By,Connecticut Co., N. Y. & Stamford By.. Westchester Street RR., Berk-shire Street By., Vermont Co., Hoosick Falls RR., Housatonic Power Co..Rhode Island Co., New England Navigation Co., Hartford & N. Y. Trans-portation Co., Maine Steamship Co. and New Bedford Martha's Vineyarddo Nantucket Steamboat Co.)

Freight  $36,930,490 Accrued taxes  $4,682,384Passenger  42,393,410
Mail _   695,939 Operating income  25,876,461Express  3,019,541 Other Income  3,504,057Other transportation rev. 799,188
Rev, other than transp__ 1,781,520 Total income $29,380,518Electric light  605,685
Electric power  501,293 Deductions-
Gas   481.517 Rentals of leased roads__ $5,063,855Water   22,332 Interest on bonds  2,884,380  Int. on cony. deb  3,081,760Total revenue $87,230,963 Int. on debentures  4,930,673Operating expenses  58,070,456 Other interest  589,011  Rentals other than above 1,929,129Net operating revenue.. .529,160,507 Miscellaneous   328,308Net rev, from outside Dividends   10,886,691operations  1,398,338

Total net revenue_ _ _ _$30,558,845
Total deductions $29,693,807

Deficit $313,289
Description of Sub. Companies included with Parent Company in CombinedIncome Account and B fiance She.t.
(1) Central New England fly. Co. operates 276.78 miles of railway, ofwhich 147.67 miles are owned and 129.11 miles are leased. (2) The Con-necticut Company operates 782.994 miles of street railway lines in Con-necticut, of which 479.969 miles are owned and 303.025 miles are leased.(3) New York & Stamford By. Co. operates 33.97 miles of street railwaylines, of which 20.16 miles are owned and 13.81 miles are leased. (4) West-chester Street By. Co. operates 28.60 miles of street railway lines, of which22.83 miles are owned and 5.97 miles are leased. (5) Berkshire Street By.Co. operates 111.881 miles of street railway lines, all of which are owned.(6) The Vermont Company operates 20.849 miles of street railway lines,all of which are owned, serving Bennington and Pownal, Vt. (7) HoosickFalls RR. Co. operates 7.105 miles of street railway lines, all of which areowned, serving the following towns: NValloomsac, North Hoosick andHoosick Falls, N. Y. (8) Housatonic Power Co. operates at Branford,electric lighting plant; at Waterbury, electric lighting and gas: at NewBritain, electric lighting; at Greenwich, electric lighting and gas; at Norwalk,electric lighting and gas; at Naugatuck, gas: at Suffield. electric lightingand power; at New Milford, water for furnishing electric lighting and power.(9) The Rhode Island Co. operates 347.02 miles of street railway lines, ofwhich 38.67 miles are owned and 308.35 miles are leased. (10) NewEngland Navigation Co. owns 25 steamers, 21 lighters and 2 transfer tugsoperating between New York and Bridgeport, New York and New Haven,New York and New London, New York-Newport and Fall River, New Yorkand New Bedford, New York and Providence, Norwich-New London-Watch11111 and Block Island, NVIckford Landing and Newport, Providence-NewportandNBlock Island. (11) Hartford & New York Transportation Co. owns6 steamers, 7 tugs and 31 barges, operating lines between New York andBridgeport. New York and Hartford and intermediate points on the Con-necticut River, and New York and Providence. (12) Maine Steamship Co.Owns 5 steamers, operating lines between New York and Boston and NewYork and Portland, Maine. (13) New Bedford Martha's Vineyard andNantucket Steamboat Co. owns 5 steamers, operating lines betweenNew Bedford and Woods Hole, Martha's Vineyard and Nantucket.

SECURITIES HELD BY COMBINED SYSTEM.
(A) Securities of Proprietary, Affiliated and Controlled Companies.Stocks (unless other- Par Book Par Value. Book Vol.wise indicated): Value. Valve. Nor. & Wore. ItR_ $93,500 8211,386Bos. & Prov. RR_ $250,100 $761,68C Old Colony RR__.. 8,682,900 11.028,920Boston Term. Co_ 200,000 200,000 Prov. & Dan. Ry_ 902,200 180,440Hartf.&C.W. RR_ 1,737,100 1,196,125 Prov. NV.&B.,com. 486,000 729.163M. &W. Trans. Co 2 531,700 2,524,500 do do pref. 100 220Mfilbrook Co  100,000 100.000 Prov. & Wore. RR 516,300 1,489,834N. Y.,Connec. RR. 1,500,000 1,527,204 Rutland RR., nref 2,352,050 2,364,977do do notes 848,186 United Tr. & El. Co 1,242,000 1,303.872N.Y. Ont. & W. C.&C. C. Co. notes   2,550,000By., common_ _29,160,000 13,105,186 Miscellaneous _ 125,232N. Y. Ont. & W.

By., preferred__ 2,200 3,212 ----
N.Y.W.&B. Ay.- 4,924,800 6,205,095 Total  346,455,237

(B) Miscdtancous Investments.
B. RR. Holding Co$3,106.500 $3,103,500 I Miscellaneous  8165,378Waterbury G. L.Co. 376,600 234,433 I ----
Total  $3,506,311

(C) Securities Issued or Assumed, Held in Treasury.
Consol. By. Co. N. Y. Prov. & B.
debenture scrip_ $700. $700 I general 4s  $201,000 $201,000

(D) Marke able Securities.
Par Valve. Book Val. Par Value. Book Vol.Br. & Pl. Tram.Co. $81,900 $127,428 Prov. & D. 1st &Boston RR. Hold- ref. M. Sc  3600,000 8468,843Mg Co., pref___24,254,400 24,254,400 Sea View RR. 1st

M. & M. Transpor. M. 5s  600,000 565,031Co. 4% debase. 3,250,000 3,250,000 U. Tr.&El. lstM.5s 106,000 106,000N. Y. W. & B. Billard co. notes_   11,800,000let M. 5s 16,200,000 16,200.000 Miscellaneous 82,843N. Y. W. & B. ----let M. 5% a.bds 100.000 100.000 Total  356.954.548
COMBINED GENERAL BALANCE SHEET JUNE 30 1911.

Assets (5504,692,632)-
Road and equip., 5220,519,753; floating equip., street rail-ways, &c., $1Q8,942,473; total, $329,462,226; less, reservefor accrued depreciation of equipment, $3,309.641 $326,152,585Securities of proprietary, affiliated and controlled companies 46,455,237Advances to prop., affil., &c., cos. for construe. equip. & better 1,678,314

11 510.665
37,185,720

Physical property, $8,004,354, and misc. securities, $3,506,311Cash, $30,644,356, and loans and bills receivable, $6,541,364...
Securities issued or assumed, held in treas., $201,700; market-able securities, 556,954,546  57,156,246Agents and conductors, $2,669,341; miscellaneous, $5,403,793 8,073,134Materials and supplies, $5,807,789; traffic, &c., balances due
from other companies, $375,854  6,183,643Unmatured interest, dividends and rents receivable  601,544Temporary advances to prop., &c., cos.. $1,568,928; work-
ing funds, 5188.432  1,757,360Prepaid rents, insur. & taxes, $264,316; spee'l deposits, $238,030 502,346Cash and securities in sinking funds: Conn. By. & Ltg. Co.,
5481,659; Wore. & Conn. Eastern fly., $58,000; Maine
Steamship Co., $160,195  699,853Insurance fund, $1,982,039; accident and casualty fund, $1,-
698,666; coal insurance fund, $28,753; marine insurance fund,
New England Navigation Co., $165,805; total,   3,875,263Other deferred debit Items  2,860,722
Liabilities ($504,692,632)-

Capital stock, $178,798,500; less held by N. E. Nay. Co.. $21,-323,400, and Rhode Island Co., $147,900 $157,327,200Prem. realized on cap. stock sold (since July 1 1909), 532,393.-
789; less prem. on shares held by sub. cos., $12,954,377.... 19,439.412Capital stock of subsidiary cos. In hands of public  109,413Mortgage bonds, Including merged roads assumed (less held
by New England Navigation Co., 338,000)  60,923,000Plain bonds, debentures and notes, incl, merged roads assumed 151,593,200Funded debt of subsidiary companies  40,409,392Loans and bills payable, $22,600,000; traffic, &e., balances,$2,166,759; vouchers and wages, $6,123,120_   30,889,879Miscell. accts., $170,876; other working Habits., $99,998; total 270,874Matured int., dive. and rents unpaid, $5,282,732, and maturedmortgage, bonded and secured debt unpaid, $25,613  5,308,345Unmatured int., dive, and rents payable, $3,218,759, andtaxes accrued, $33,359  3,252,118Oper. reserves, 51,049,988; other def'd credit items, $2,324,445 3,374,433Reserves from income invested in Conn. By. & Ltg. Co. sinking• fund, $362,695; also in insur. fund, $1,753,323; accident and
casualty fund, $957,757; coal lnsur. fund, $29,471; marine ins.fund, New England Navigation Co., $161,196  3,264,442Equipment and personal property leased  . 8,304.671Def. liability account net assets, Conn. fly. & LightingCo....  626,237Profit and loss account  19,600,015
Note-Contingent Liabilities.-The contingent Habil,' les of the combinedsystem, not shown in the balance sheet next sbove, are the same as thosenumbered 1, 2, 3 and '8 in the note to the balance sheet of the New Havenroad proper, also shown above.-V. 93, p. 796, 731.

St. Louis Southwestern Railway.
(Report for Fiscal Year ending June 30 1911.) • . 1

Pres. Edwin Gould N.Y., Sept. 15'1911, wrote in substace:
Results.-OperatIng revenues aggregated $11,888,037, exceeding the

"cleven-million mark'
, 
for the first time in the history of the company, and

show an increase of 3901,521, or 8.21%, over the total of the preceding
year, which was the largest up to that time. The continued development
of the country served by your lines is reflected in the Increase in the volume
of traffic handled. While operating expenses were largely augmented by
increased wage schedules, and increased cost of coal occasioned by the
miners' strikes, the net revenue shows an increase of 5469,422, or 16.53%.
Additions, &c.-Llberal expenditures have been made for additions and

betterments. Substantial additions have also been made to the freight
car equipment. principally through equipment trust agreements.
Funded Debt.-The Increase In funded debt of $1,576,078 is due (a) to the

sale (V. 92, p. 189) of $1,760,000 equipment gold notes, series B, covering
deferred payments for 1,500 box, 500 automobile and 500 refrigerator cars;
and (b) to the payment of $183,922 equipment trust obligations.

Central Arkansas & Eastern RR.-Lease.-The original line acquired ex-
tended from England. Ark., to Gregor. Ark., 954 miles; extensions have been
built from Gregor to Stuttgart, 18 nines, and from Rice Junction to Hazen
on the C. R. I. & P. fly., 17 miles. When the ballasting Is completed, prob-
ably this fall, the line will be turned over to your company for operation
under the terms of the 30-year lease. First mortgage bonds of tile C. A. &
E. RR. Co. to the amount of $730,000 have been issued and sold to cover
all expenditures to May 31 1911 (V. 93, p. 104, 228; V. 91, p. 942).

Stephenville North & South Texas By. Co. Purchase.--As stated In the
last report, your company has acquired ownership in this railway by pur-
chase of its capital stock and guaranteed both principal and interest of Its
1st M. 5% 30-year gold bonds. The original line acquired extended from
Stephenville, Erath County, Tex., to Hamilton, Hamilton County. Tex.,
42.6 miles. Extensions have since been built from Gatesville, the extreme
southwestern terminus of the St. Louts Southwestern Ry.Co. of Texas, to
Hamilton, 31.6 miles, and from Edson (near Hamilton) to Comanche,
Comanche County, Tex., 31.5 miles. The entire new line, which opens up
a resourceful territory heretofore lacking transportation facilities, Is now In
operation. Application has been made to the Texas Railroad Commission
for authority to issue bonds to cover the cost of construction. (V. 91,
p. 942; V. 92, p. 1110.)

Dividends.-Two semi-annual dividends of 2% each on the outstanding
pref. capital stock were paid Jan. 16 and July 15 1911.

Outlook.-The crop and business conditions in the territory adjacent to
your company's lines are good and the outlook for traffic is favorable.

Extracts front Report of Vice-President and Gen. Mgr. P. H. Britton,
St. Louis, Sept. 1 1911.

Revenues.-Freight revenue Increased $622,892, or 7.56%, due to im-proved business conditions and the continued development of the agri-cultural and industrial resources of the country tributary to the line. Thetonnage movement of cotton and cotton-seed products exceeded the pre-vious year by 21%. The tonnage of rico increased 178%. There was aslight falling off in the tonnage of lumber and forest products (2.747),while the tonnage of merchandise and miscellaneous manufactured articlesIncreased 15.80%. Passenger revenue increased $224,518, or 10.35%.
Operating Expenses.-The total operating' expenses shows an increase of$432,098, or 5.30%. The ratio to operating revenues was 72.16%, lastyear 74.15%.
The decrease (16.31%) in maintenance of way and structures Is explainedby the heavy maintenance work of an extraordinary character done duringthe preceding year, notably the reconstruction of the steel bridges over the

Arkansas and Saline rivers, the maintenance proportion of which amounted
to about $164.000 and to extensive tie renewals, exceeding those of the
present year by $157,970. The increase in equipment maintenance was
$206,518, or 11.12%.
The Increase In transportation expenses was due principally to the In-

creased cost of fuel, occasioned by miners' strikes in the coal-producing
districts contiguous to the line and to advances In wages of employees. The
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ncrcase in cost of coal used, due to increase in price, aggregated $188,630,
and the increase due to increased locomotive mileage was $76,751. The
advances in wage schedules approximated 10%.

Development of 7 erritory .--For the season of 1910 Arkansas ranked sec-
ond of all Southern States in corn yield, producing 24 bushels to the acre
and being exceeded only by Virginia, which produced 25.5 bushels to the
acre. The rice industry in Arkansas continued its remarkable develop-
ment, the acreage devoted to this product having increased about 15%.

Great interest is being manifested in the reclamation, by means of levees
and drainage ditches, of the alluvial overflow lands in S)utheast Missouri,
Northeast, Central and S3uthern Arkansas. Several millions of acres of
fertile land will be reclaimed by properly draining the sections referred to.
The extensive industrial development of the section served is evidenced

by the establishment during the past year of 12 hardwood lumber plants,
8 stave mills, 6 ice factories, 4 grist mills, 3 peanut-cleaning plants, 2 mat-
tress factories, 3 brick plants, 5 handle factories, 2 glass factories, &cement
tile works and numerous factories manufacturing furniture, veneer, jugs,
concrete blocks, cans, hoops, beehives, pottery, coffins, &c.
Rates .-The rate litigation with the States of Missouri and Arkansas, re-

ferred to in previous reports, is still pending. Permanent injunctions in
savor of the carriers were granted by the United States Circuit Courts, but
each of the States named has carried its case to the United States Supreme
Court for final adjudication.
Equipment .-The following equipment, contracted for under trust agree-

ments during the preceding year, was received, viz.: 16 freight locomotives,
14 passenger coaches, 6 chair cars and 3 parlor cafe cars. There was con-
tracted for under new trust agreements 1,500 box, 500 automobile and 500
refrigerator cars; of this lot, there were delivered and received up to June 30
1911 1,500 box, 21 automobile and 437 refrigerator cars, the balance having
been received since the close of the fiscal year. In addition there was pur-
chased for cash 2 official cars.

Additions and Betterments.--There has been expended for "additions and
betterments-road" to June 30 1911 out of current funds, and for which
no securities have been issued, the sum of $2,679,864; of this amount $1,-
411.759 was expended during the current year. (Notably, $241,744 for
ballast, $253.779 for right of way and station grounds, $168,863 for station
buildings and fixtures.)
A desirable site in St. Louis has been selected and the property acquired

on which to construct a freight house, team tracks, &c.
Trackage. da., Rights.-Eifeetive April 10 1911 a contract was entered

Into with the Gulf Colorado & Santa Fe fly. (Atch. Top. & S. Fe) under
which that companyis granted the right to operate its freight and passenger
trains over the rails of this company between McGregor, Tex.. and Waco,
Tex., 18 miles, and the joint use of our terminal facilities at Waco.
0. A contract was entered into with the Missouri Oklahoma & Gulf fly. Co.
of Texas, effective Nov. 1 1910, granting that company the joint use of the
terminal facilities of this company at Sherman, Tex.

Character of Steel Rail in Main Track June 30.

Miles- 85-lb. 75-lb. 70-16. 56-lb. 35-lb. Total.
1911  8.95 1,024.25 30.67 6.15 254.01 ____ 1,324.03
1910  8.95 935.71 30.67 6.15 340.32 4.05 1,325.85
1909  8.95 830.10 30.67 6.15 416.85 33.13 1,325.85
1908  8.95 824.23 30.67 6.15 422.50 33.35 1,325.85

Ballast and Bridges in Main Track June 30.

Miles- Rock. Gravel. Cinders. Nat. Soil. Bridges. Trestles.
1911 _. ___190.69 678.26 69.20 336.93 1.49 47.46
1910  157.16 642.02 89.93 387.90 1.47 47.37
1909  179.02 628.04 89.05 381.21 1.47 47.06
1908  174.85 628.64 84.07 388.48 1.47 48.34

7'otal.
1,324.03
1,325.85
1,325.85
1,325.85

OPERATIONS, EARNINGS, EXPENSES, CHARGES, citc.

1910-11. 1909-10.
Average miles operated.. 1,487 1,473

Operations-
Passengers carried  2,487,970 2,258,455
Passengers carried 1 mile 94,397,308 83,964,450
Rate per pass. per relic_ 2.54 cts. 2.58 Os.
Tons freight moved*. 3,290,285 3,062,042

do do 1 miles 795,944,570 796,502,040
Rate per ton per mile  1.11 cts. 1.04 etc.
Earns, per pass. train m. $1.3374 $1.2303
Earns, per freight tr. m. 32.9857 $2 .0330
Gross earnings per mile_ $7,995 $7,458

'Not including company's freight.

Operating Revenue-
Passenger  
Freight 
Mail, express, &c 
Rev. 0th. than from tran

INCOME ACCOUNT.

1910-11. 1909-10.

2,439,004 2,205,196
8,866,846 8,243,954
472,071 447,303
110,116 90,063

1908-09.
1,470

2,217,803
87,919,405

2.34 cts.
2,946,126

716,547,816
1.08 cts.
$1.1825
$2.8134
$7,029

1908-09.

2,091,121
7,731,677
428,531
80,561

1907-08.
1,464

2,261,965
86,540,407

2.19 cts.
2,944,168

709,010,635
1.01 cts.
51.0815
82.6549
$6,555

1907-08.
.
1,924,515
7,173,799
415,415
84,534

Total open revenues_ 11,888,037 10,986,516 10,331,889 9,598,264
Expenses-

Maint. of way & structs_ 1,799,916 2,150,727 1,892,498 1,769,697
Maint. of equipment__ 2,064,046 1,857,527 1,866,662 1,686,495
Traffic expenses  445,783 414,762 366,883 345,730
Transport'n expenses...... 3,798,103 3,276,478 3,229,425 3,353,936
General expenses  470,307 446,563 431,625 424,565

Total open expenses.. 8,578,155 8,146,057
Net operating revenue  3,309,882 2,840,459
Outside operations  deft° ,470 def12,611

Total net revenue.. _ _ _
Taxes accrued 

3,299,412
369,292

Total operating income 2,930,120
Hire of equip-balance. 199,326
Joint facilities  180,322
Int. on Invest., &c  147,236

526,884
Total net Income_ ___ 3,457,004
Deduct-

Int. on let SC cons. M.bds 1,690,440
Int. on 2(1 M. Inc. bonds

held by public  121,700
Other int. & mIscell_ _ _ _ 88,850
Rents-leased roads_ __ _ 25,000
Rents-joint facillties, &c 315,191

Total deductions  2.241,181
Balance, sur. for year  1,215,823
Preferred dividends_ _ (4)795,746

2,827,848
369,704

2,458,144
200,735
173,485
170,901

545,121
3,003,265

1,690,440

121,700
62,362
25,000

287,297

2,186,799
816,466

(5)904,683

7,787,093
2,544,796
def10,159

2,534,637
268,704

2,265,933
98,444

134,930
244,171

477,545
2,743,478

1,687,133

126,080
33,098
25,000

274,077

2,145,388
598 .089

(2)397,873

CONDENSED BALANCE SHEET JUNE 30.

1911.
Assets-

Road & equip_a83,052,559
S,s'urities 514,197,179
Mac. ()vestments_ 10,130
Cash   1,220,033
Seven h Id in treas. 250.250

secure 706,834
Mat III & supplies 1,051,104
Tract( b (net)  5,269
Loans & bills reek  222.920
Mime! accounts_ 3,169,701
Accr. fat,divs.,&c. 172.246
A vances  1,398,371

eclat deposits__ 1,151,669
Oth.def.debit items 175,455

1910.

80,705.680
14,197.178

10,130
1,220,565
250.250
706,834

1,617.543
26,295

203,386
2,372,376
171,502

1,549,612
541,278
276,934

7,580,423
2,017,841
def4,900

2,012,940
293,780

1,719,154
399,905
118,764
223,502

742,171
2,461,325

1,640,283

130,420
70,189
25,000

275,008

2,141,500
319,824

1911. 1910.
Liabilities- $ $

Common stock A6,500,000 16,500,000
Preferred stock 20,000,000 20,000,000
Bonds (see "Sty. &
Ind." section)_ _60,789,741 59,213,663

Loans& bilis pay'le 950,000 150,000
Vouchers & wages 1,115,195 860,680
Int., diva., &c., due 267,486 281,246
Mind. accounts__ 116,543 100,546
Int., dive., &c.,

accrued   673,490 735,304
Taxes accrued_   173,291 158,893
Def'd credit items 1,087,255 1,022,915
Profit and loss  5,110,718 4,826,256

Total  106,783,720103,849,563 Total  106,783.720103,849,563

a After deducting reserve for accrued depreciation of existing equipment, 51,377,-
699. b Includes securities of proprietary, affiliated and controlled companies-
pledged, $1,670.487. and unnledged, $22379, and St. L. So. Ity. securities pledged,
$12,504,333.-V. 93, D. 732, 590.

Central Railroad Company of New Jersey.
(Report for Fiscal Year ending June 30 1911.)

President George F. Baer says in substance:
Results.-The gross revenue increased $1,030,980, or about 4.02%, all

classes of traffic participating. The large increases in wages made during
the latter part of the year 1909-10 have shown their full effect upon
expenses. The increase In operating expenses was $845,311, or 5.58%;
included therein lean increase in the amount paid labor of $649,518 (8.03%)
over the previous year. The average revenue tonnage per train mile was
541.9 tons, an increase of 24.5 tons, and the average distance each ton was
carried was 71.80 miles, a decrease of 0.59* miles.

Maintenance .-During the year 304,404 new ties were laid, 18.27 miles
of track were re-ballasted with broken stone; 161.75 mlles of track were
re-laid with steel rails, 90, 100 and 135-1b.; 40.57 miles of track were re-laid
with second-hand rails, chiefly 70, 80 and 85-1b.

Additions, &c.-The following expenditures, aggregating $2,588.505,
were made and charged against "additions and betterments fund" provided
out of the surplus of previous years:

Right of way & sta'n grds_ _$155,746 Station bldgs. & grounds_ _5268,623
Bridges and roadway  159,535 Shops and turn-tables  182,941
Signals .& interlocking plants 115,211 Miscellaneous  129,117
Sidings and yards  490,272 Rolling equipment  502,163
Docks and wharves  296,939 Floating equipment  287,958

New Equipment .-The following new equipment has been received: (1)
Contracted for in previous year: 4 vestibule coaches, 1 vestibule combina-
tion car and 10 locomotives; (2) Purchased during year: 12 vestibule
coaches, 2 steel car floats, 1 steel ferry-boat and 1 locomotive crane; (3)
Completed at company's shops: 4 locomotives and 5 combination cars.
There are also (1) under construction at company's shops: 3 baggage cars
and 3 combination cars; and (2) under contract for delivery during 1911-12,
1 steel tug-boat and 250 insulated box cars.
Stock.-Of the $30,000,000 auth. stock there is now outstanding $27,-

436,800, none having been issued during the year.
Funded Debt.-The total funded debt June 30 1911 was $49,058,000, a

decrease of $1,210,000, due to payment of maturing equipment bonds. •
Of the $50,000,000 gen. M. 5% bonds auth., $4,009,000 remain unissued.
New Balance Sheet Item.-The Inter-State Commerce Commission directed

that "additions and betterments" charged to income since June 30 1907
should be shown as a property asset on the balance sheet. The amount
charged is $7,512,691, and to prevent a misleading increase of surplus by
this change, we have made the following entry on the credit side of the
balance sheet: "Appropriated surplus-expenditures on property through
Income since June 30 1907. and charged as an asset."

Ap'propriation Out of Year's Surplus Jor Additions, &c.-The sum of
£3,000,000 out of the surplus of the current year has been appropriated as a
fund for additions and betterments to cover In part the cost of the following
and other improvements: (a) New steel sheds on piers 11 and 80, N. 11.,
and new bulkhead shed on pier 39, N. R., N. Y. City; (b) new freight house
and team tracks at Jersey Ave., and new tower and interlocking plant at
Philip St., Jersey City: new car shops at Elizabethport, N. J.; (c) re-
building drawbridge and improving the grade at Elizabeth River, and
providing two under-crossings for highways in Elizabeth, N. J.; (d) signal
tower and interlocking plant, and extension of tracks at Maurer: (e) under
grade street crossing, Cranford, N. J.: (f) re-construction of bridge at Centre
St., Phillipsburg, N. (g) change in main tracks at Glen Onoko, Pa.

Fires .-F1rc has again started in the old mine workings under our freight
and passenger terminals at Scranton; a force has been organized to combat
it. Fire on March 5 1911 destroyed the old car repair shops at Elizabeth-
port and arrangements have been made to re-build them.

Creosoting.-A plant LS under construction at Port Reading, N'. J., for
creosoting cross-ties and timber. The plant will be owned jointly with the
Philadelphia & Reading.; $58.714 have been expended on it during the year.

Profit and Loss.-Profit and loss has been credited with net amount of
$923,288, as follows: miscellaneous items credited, $541,709; balance tof
Income account for current year, $855,685; total, $1.397,394, less miscel-
laneous Items charged, $474,106; balance, $923,289.

INCOME ACCOUNT.

Operating Revenue- 1910-11. 1909-10. 1908-09. 1907-08.
Merchandise  $10,071,568 $10,031,985 $8.422,597 $8,368,056
Anthracite  8,670,682 8,045.097 8,166,369 9,099.015
Passenger   4,762,918 4,523,623 4,253.920 4.282,704
1.-,,,s and mall  507,612 500,906 463,649 437,874
Miscellaneous   68,248 62,51647,412 41,831
Other than transp'n rev_ 718,006 687,294 714,331 954,934

Total  $24,799,234 $23,851,511 $22,068,278 $23,184,414

Operating Expenses-

Maint. of way & struc $2,498,265 $2,109,225 $2,156,209 $2,349,135
Maint. of equipment_ _ _ 3,733,032 3,858,863 3,676,699 3,687,553
Transportation expenses 7,103.640 6,450,539 5,947,442 6,441,976
General and traffic  864,058 849,856 780,167 787,901

Total  $14,198,995 $13,268,483 $12,560,517 $13,266,566
Net revenue, rail lines_ _510.600,239 $10,583,028 $9,507,761 $9,917,848
Outside operations-net•sur.75,286 •def.93,172 •def.241 •def.46,830
N.Y.& LongBr.RR.,net_ •194,306 *288,017 *274,938 *249,520
Inc. from invest'ts, &c_ 2,276,890 x4,414,346 1,152,756 1,432.539

Total income $13,146,721 $15.192,220 $10,935,214 $11.553,077

Deductions-
Taxes   $769,681 $1,174,924 $1,067,772 $1,065,726
Int. on bonds & guar_ _ _ 2,697.333 2,745,733 2,800,367 2,934,576
Interest-miscellaneous. 420 350 34,067 86,605
Rentals of leased lines  2,531,186 2,167,314 2,495,020 2,342,696
Additions & betterm'ts_ 3,000,000 4,000,000 2,000,000 2,000,000
Taxes anti(1)ated  300,000
Dividends  (12%)3,292,416(12)3,292416 (8)2,194,944 (8)2,194,944

Total deductions_ _ _ _$12,291,036 $13,380,737 $10,592,170 $10,924,547
Balance, surplus  $855,685 $1,811,483 $343,044 $628,529

• Gross earnings from outside operations were in 1910-11, $1,873,370; in
1909-10, $1,790,113; In 1908-09, $1,534,068; in 1907-08, $1,525,404; and
of the N. Y. & Long Branch RR., In 1910-11, 3954,273; in 1909-10,
$945.041; In 1908-09. 3918.305. and in 1907-08, $877,359. Total gross
earnings, Including outside operations and N. Y. & Long Branch RR. were
In 1910-11, $27,626,877, against $26.586,665 In 1909-10, $24,520.651 in
1908-09 and $25,587,177 In 1907-08.
x Includes profit on sale of Lehigh Valley RR. stock.

BALANCE SHEET JUNE 30.

1911. 1910, 1911.
Assets- $ $ Liabilities- $

RR. and cquip_a61,683,302 60,694,407 Capital stock_ 27,436,800
Physical prop'y_ 3,506,841 3,568.784 Funded debt (see
Securities  530,588,220 525,829,213 "Ry,&I."Sec.) 49,058,000
Adv.for construe 2,284,882 2,221,042 Int..divs.,&c.due 1,242,750
Supp. & material 1,755,803 1,376,348 Vouch.& wages_ 1,556,981
Cash  3,287,248 6,131.329 Traffic,&c.,bals. 675,4311
Agents, &c  1,219,807 1,337,265 Misc. accounts__ 395.546f
Traffic, &c., bal. 715,634 769,680 Int.,divs.,&c.,acc 561,793
Misc. accounts  2,059,194 4,220,003 Taxes  1,486,544
Loans & bills rec 13,122 6,547 Def. credit items 1,748,345
Insurance fund.. 218.682 218,682 Approp. surplus-
Advances  1,341,813 2,457,642 Special (text). c7,512,691
Other deferred As reserves_ _ _ 5,488,911

debit items- 2,008,878 5,125.781 Profit and loss... 13,519,634

Total assets_ _110,683,426 114,006,724

1910.

27,430,800

50,268,000
1,237,410
1,510,977
3,166,609

568,309
1,914,489
4,960,102

5,337,170
5,020,612
12,596,346

Total  110,683,426 114,006,724

a After deducting reserve for accrued depreciation, $4,113,880.

S "Securities" include in 1911 securities of proprietary, affiliated and
controlled companies-pledged, $10,295,154; unpledged, $499.669; miscel-
laneous, pledged, $2,311,424, and unpledged, $866,927; securities issued or
assumed-held in treasury, $4,177,400; marketable securities, $12,437,646.

c Appropriated surplus Includes expenditures or property through income
since June 30 1907 and charged as an asset, 17,512,891.-V. 93, p. 795.
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New Orleans Mobile & Chicago RR.

tReport for Fiscal Year ending June 30 1911.)
President L. S. Berg says in substance: i  ''' • • • 

, Operations.-The gross earnings increased $114,426, or 6.7%; net; Incomeincreased $102,135. or 15.9%. Earnings from freight traffic increased$113,123, or 8.9%; tons of freight increased 63,245, or 8%; the average re-
ceipts Per ton of freight were 51.4880. increase 8.0135, or .9%.Passenger revenue increased $3,551, or 1.1%. Passengers carried onemile decreased 2.9%. While the passenger train mileage increased 135,670,or 30.9%, the mixed train mileage decreased 135,952, or 61.2%.Operating expenses increased $12,292, or 1.1's , and the ratio of expensesto earnings was 59.1%, a decrease of 3.3% (notwithstanding the Increasedwage scales paid yardmen, enginemen, trainmen and shopmen), due largely
to improved physical condition of the property.

Transportation expenses increased 523,994,- or 4.6%; hire of equipmentdecreased $11,265, or 32.3%, due in some' measure to the acquisition ofnew equipment purchased during 1909-10. Tie renewals were 178,884, anincrease of 8,523; 24 new industrial tracks, aggregating 17,320 ft., were laid.Taxes increased $6,732, or 15.5%.
Improvements, &c,-Thtrty-two miles of track were standardized, and 75cattle-guards were put in; 119 miles of right-of-way fencing was completed.Four depots were constructed, 7,251 lineal feet of wooden trestles wererebuilt and 3,565 lineal feet were filled. Concrete foundation under Pasca-

goula River Bridge was completed and span changed from a fixed to a
draw. The use of heavier equipment necessitated the renewal of the Dog
River Bridge by heavier steel span. • • ' • • ' -st Sd • '
Equipment.-The 50 box cars, 200 flat cars and 50 gondola cars, all steel

underframe, contracted for in previous year, have been received: there have
also been purchased 100 wooden underframe gondola cars. Three parlor
cars have been acquired and six caboose cars contracted for. •

Mobile Terminal.-The new freight and passenger station at Mobile will
be in service before this report Is out.
Labor.-A general demand for increase In wages in the mechanical de-

partments of all Southern roads has necessitated an increase of 10% to
skilled labor in our shops and 9% to car repairers, &c. • • • •

Extensions.-Complying with the decision of the U. S. Supreme Court
In the Pontotoc case, a line of 2.77 miles into and through the town of
Pontotoc has been built and will be put in operation on Aug. 22.
A compromise agreement has been reached with the citizens of Decatur

whereby the company Is extending its line into the town of Decatur, thecitizens furnishing the entire right of way through the town and countywithout expense to the company. Work will be completed earlyin August.
Baltast.--Sixty-six acres of excellent gravel lands near Richton, PerryCo., Miss., sufficient gravel to ballast the entireline, have been acquired.
Lumber Exported.--Lumber exported through our terminal at Frascattlexceeded by 11% the amount handled during the previous year, being60,189,788 feet, as against 45,199,508 feet.
Industrial.-Wausau Southern Lumber Co., a Wisconsin corporation,with extensive timber holdings contiguous to our line, will erect at Laurel,Miss., a plant of a daily capacity of 250,000 ft., the bulk of which will behandled by your company. Influx of practical farmers on newly openedtruck farms on southern end of the lino continues, some 75 families havingsettled thereon during the past fiscal year. Shipments of truck producewere entirely satisfactory and, due to the satisfactory results, the truck-growers will double their acreage.during the coming year.
Despite unsettled conditions existing throughout the country, improve-ment is continuous In the territory contiguous to your line. The increase inpopulation over the previous year is estimated at 16%; 373 new farms, ofIrons 10 to 140 acres each, and 11 new orchards. from 5 to 40 acres each,were put under cultivation. All the towns show improvement in municipalfacilities. Sales of fertilizers along your line Increased 26%.
Outlook.-The cotton acreage tributary to the line Is estimated at 783,495,or 15% greater than that of the previous year, and a yield of 30% over thatof last season's Is anticipated. The crop outlook is as favorable as could beexpected. 'Twenty-eight new enterprises, comprising sem-mills, wood-working plants, cotton gins, and the replacing of a cotton press for the onedestroyed by fire, have been established and will contribute to tonnage.

INCOME ACCOUNT YEARS ENDED JUNE 30 1911 AND JUNE 30 1910.

es69 1911. 1910.
Miles oper.,"average_ 404.33 404.33

Freight earnings_ _ _ 1,375,605 1,262,486
Passenger   336,048 332,497
Mall, express, So.._ 79,303 83,111

Tot. transp'n rev_1,790,96.5 1,678,094
Non-transp'n rev _ 35,170 33.615

Total oper. rev 1,826,135 1,711,709
Maint. way & struct_ 254,19.3 263,238
Maint. equipment.... 151,539 155,293
Traffic expenses_   33,720 27,689
Transport' n expenses 541,377 520,383
General expenses_ _ 96,618 101,553

Total oper. exp__ _1,080,447 1,068,156

1911.

Net oper. revenue..., 745,688
Taxes   50,319

Total income  695,369
Deduction.s-

Int, on funded debt_ 574,019
Int. on equip. oblig's 8,274
Other interest  cr.2,276
Rents paid  7,533
Hire of equipment_ 23,636
Disc't on securities  619

Total   611,305

Balance carried to
eprollt and loss_ 83,565t

1910.

643,553
43,587

--------
599,966

485,711
5,337

38,520
5,940

34,900

570,409

29,557

INCOME ACCOUNT 7013 Btx YEARS END. JUNE 30 1906 TO 1911, INCL.

Fiscal Miles Gross Open Expenses. Net Interest, NetYear-: Ow. Barnims. Amount. ‘9;,. 'Earns. Taxes. ,&. Income.1905-06 401.61 51,033,692 $773,761 71.4 $309,931 $429,774 def.$119,8431906-07 401.61 1,553,851 1,426,590 91.3 127,261 535,586 def.408,3251907-03 401.61 1,440,396 1,182,414 82.1 257,982 571.804 def.313,8221908-09 402.75 1,525,833 1,023,729 67.1 502.104 554.438 def. 52,3341909-10 404.33 1,711.703 1,063,156 62.4 643,553 613,996 sur. 29,5571910-11_ _ _ _401.33 1,826,135 1.080,447 59.1 745,688 662.124 sur. 83,531

GENERAL STATISTICS YEARS ENDING JUNE 30 1910 AND

1910-11. 1900-10.
l'assengers earned 583,858 592,944

do one mile 12,005,41)1 12,360.494
Avge. amount per

pass. per mile__ $.0279 $.0268
Tons freight carried 024,424 856,179

do one mile.80,552,478 73,342,982
Avge. receipts per
ton per mile_ _ _ _ 8.0170 e 5.0172

BA

Assets-
Road and equip_*21,570,733
Cash   350,640
Due from agents &

conductors   13,770
liecuritieS Issued

held in treasury 1,182,815
Accounts receiv  35,410
Material & supplies
Oth.working assets
Taxes, &c., paid

in advance 
Oth.def.debit Items
Unexting. discount
on securities   39,914

Miscellaneous   372 572

81,319
6,834

7,049
48,491

1 s; ,s.,1910-11.
Products of- .'erSS!'e, Tons.

Agriculture ____ 78,049
Animals 7  1,808
Mines   30,029
Forests  640,034
Manufactures _ 109,561
Merchandise   64,943

•). .,;t •
SHEET JUNE 30.

1910. , 1911.
$

22,612,362 Common stock__ 8,075.300
330,859 Preferred stock__ _ 2,000.000

Mortgage bonds- 12,082,500
13,285 • Equip. trusts _ 336,582

Loans & hills pay_ 83,450
  Accounts payable_ 320,423
61,749 Matured int., diva.,
67,976 rents, Ste  292,068
  Acer. hub. not due 20.539

Operating reserves 21,572
10.292 Other def. Items__ 86
47,281 Profit and loss bal. 104,831

1911.0

1909-10,
Tons.
67,061
2,712
25,083

605,497
85,578
70,243

1910.
$

8,075,300
2,000,000
12,082,500

137,719
4,450

182,653

318,840
27,892
98,164
199,289
29,570

Total  23,337,351 23,156,377 Totals  23,337,351 23,156,377

Distillers 'Securities Corporation, New York.
(Report for Fiscal Year ending June 30 1fl11,)

President E. J. Curley Sept. 25 1911 wrote: •
The operating efficiency of tile plants has been maintained, and the cost($290,086) has been charged against earnings. Accounts and bills re-ceivable and bills payable are all current, and represent the trade receiva-

bles and payables of the companies. All accounts between the companyand its constituent companies have been eliminated, so as to show the, netfigures. The following statement, covering 25 years, for the periods noted,shows the average yearly production of distilled spirits and the average
yearly tax-paid withdrawals for consumption:
Country's Production 01 Distille,:l. Spirits-Withdrawals for Consumption-

Annual Average Fire-Year Periods Ending June 30 (Gallons).
1886-91. 1891-96. 1805-01. 1901-06. 1906-11.

Production 92,541,566 99,832,923 '94,059,9-13 139,637,695 152,130,866
Withdraw_ 81,576,616 90,355,0611,84,635,992 114,147,851 125,395,812

EARNINGS, Ex'pk!vsns, CHARGES, ETC.
. .

1910-11. 1909-10. 1908-09. 1907-08.

3,043,279 2,723,080 2,683,237 2.454,391Gross profits 
Deduct-

Int, on notes and loans..
Taxes  
Rentals  
Insurance  
Additions and rnatut _ _
Administration, Re.. exP•

340,696
144,710
79,295
115,667
298.086
316,409

333,232
116,707
79,568
96,989

225,191
301.358

321,294 406,068
104,470 106,264
79,239 81,460
84,595 80,809
225,105 303,789
344.620 341,115

Total   1,2132,863 1,153,115 1,159,413 1,320,406Net earnings  1,750,416 1.570,865 1,523,824 1,133,985
Interest on bonds  792,793 791,647 789,617 790,054Dividends (2)687,897 (2)687,668 (2)679,695 (4)1,306.215
Total Int. and divs  1,480,690 1,470,315 1,4119,312 2,096,269Balance  sur .269,726 sur.91.550 sur.54,512 def.962,284

BALANCE SHEET JUNE 30, SHOWING ASSE'TS AND LIABILITIESOF DISTILLERS' SECURITIES CORPORATION AND
OF ITS CONSTITUENT COMPANIES.

Assets- 1911. 1910. 1909. 1908:Properties constit. cos__ 40,320,377 40,089,933 39,987,140 80,360,399Cash   1,219,005 996,676 1,200,862 1,068,568Acc'ts & bills receivable_ 9.246,100 9,255,727 9,574,114 11,343,506Mat'l & suppries (at cost) 3,110,711 3,056,779 2 822,605 2,898 733xSecurities of other cos_ 5,482,233 5,673.442 5.521,859 5.698,472
Total assets y59,358,426 y59,072,557 y59,106,581c p60,369,678Liabilities-

Capital stock issued_ _ _ _ 30.784,140 30,780,874 30,706,907 80,720,338Stock with Mercantile Tr.
Co. asest. outstdg. stock
of Dist. Co. of Amer.
and its constituent cos. 1,694,700 1,697,986 1,711,843 1.752,302Bonded indebtedness_   16,000,000 16,000,000 15,933 ,000 15.933,000Unclaimed dividends  953 596 204 8Acc'ts & bills payable  y4,597,359 y4,805,818 y4,806,733 y6,057,834

Reserve accounts  189 6000. r, .r 157410 219,110
Surplus account  6.091.674 5,821.948 5.730,1$ 5.875.888

Total liabilities i5-9-,-3-38,I20- i.i-5707:1- ,T5-1- y3;i:1-3-3 . o u y80,369,678.,.x Principally stocks in companies owned by the parent, or constituent cos.
y Totals differ from those in company's report. The "aoctiunts and bills

payable" are shown above under liabilities; in the report they are deducted
from current assets and omitted under liabilities.-V. 91, p. 943,

GENERAL INVESTMENT t,1EWS
RAILROADS,"INCLUDING ELECTRIC ROADS.

Alberta Railway & Irrigation Co.-Debenture Stock Called.
-The $3,250,000 5% debenture stock will be redeemed on
Jan. 1 1912, further particulars to be announced later.
See V. 92, P. 955.

Atlantic Northern & Southern Ry.-Sale.-The property
was to be sold at the Court House, Atlantic, La., by re-
ceiver Harlan on Sept. 27.-V. 92, p. 1498.

Berkshire (Mass.) Street Ry.-New Stock.-The Mass. RR.
Corn. has been asked to sanction the issue of $4,900,000 addi-
tional stock, increasing the total issue to $6,848,100.
The proceeds, It 13 said, will be used in paying floating debt incurred for

nnrehase of the Pittsfield Electric St. fly. Co. and the Mose° Valley
St. By. Co.. Re., and to provide for certain extensions and additions for
reftin,fing, &c.-V. 92, p. 955.
Boston Elevated Ry.-New Bonds.-The shareholders

voted yesterday to issue $5,000,000 bonds to provide for
construction and equipment, funding floating debt, &c.-
V. 93, p. 795, 730.
Boston Railroad Holding 00.7-Status.-See text of report

of N. Y. N. H. & H. RR. Co. on a preceding page,-V.
93, p. 460.

Boston Terminal Co.-Additional Bonds.-The company
has applied to the Massachusetts Railroad Commissioners for
authority to issue $500,000 332% 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 Ry.-Subsidiary to Redeem Debenture
Stock.-See Alberta ' Ry. & Navigation Co. above.-V.
93, n. 588, 593.

Central of Georgia Ry.-Payments on Incomes.-The pro-
tective committees for the holders of the first, 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.: $50 per bond on the first and second preference
incomes and $14 58 on the third incomes, will be made on
and after Oct. 3 to the holders of certificates of deposit at
the Metropolitan, Central and Manhattan trust companies of
New York, respectively, or the Savannah Trust Co., as agent
for said three N. Y. trust companies. Compare V. 93, p. 588.

Holders of certificates of deposit of the Metropolitan Trust Co. for the
first income bonds are required to make to it, as depositary for the account
of the committee, an additional payment of $5 for each bond represented
by said certificates on Oct. 16, upon presentation of the certificates forpayment of interest thereon; but instead of presenting the same on Oct. 16
or thereafter the holders of first incomes may present same on and after
Oct. 3, and there will be deducted from the $50 payable as interest upon
each certificate the $5 which has been called and is required to be paidthereon, and such holders will be paid the balance of $45.
The assessments called on the second and third income bonds were paid

early in the year. The third income bond preference oommittee has flied
Ii 
* After deducting reserve of $307,832 for accrued depredation, against $265,2771910.--V. 90, p. 168.
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notice that Its collection of the 814 58 per bond shall be without prejudice

to its right and demand to collect the balance of the interest, due and pay-
.able for said fiscal year, and the committee will, in due course, take the
necessary action for the recovery thereof. See further particulars in
advertisement.—V. 93. D. 674, 633.

Cleveland Cincinnati Chicago & St. Louis Ry.—Lease, &c.
—The shareholddrs will vote Oct. 25 on authorizing:
(1) A lease of the Saline Valley By. Co. for 99 years from Jan. 1 1911.
(2) An operating agreement, dated Nov. 1 1910, by which the Evans-

ville Mt. Cannel es Northern By. Co. grants to this company the right to
.use said railroad and franchise for 90 years.—V. 92, p. 1700.

• Dallas (Tex.) Electric Corp.—Second Pref. Dividend In-
.creased.—A semi-annual dividend of 3% has been declared
on the $2,000,000 present 5% non-cumulative 2d pref. stock,
payable Oct. 9 to holders of record Oct. 4, comparing with
2% in April last and 1% in Oct. 1910.
Dividend Record of Present 2d Pref. Stock (%)—Compare V. 30, p. 778.
1905. 1906. 1907. P1908. 1909. 1010. 1911.

5 2 Si (Apr.) 0 2 (Oct.) 1 (Oct.) 5

Regular semi-annual (A. & 0.) dividends of 3% each have been paid
on he present first pref. stock s;nee its 1S:311C, the first on Oct. 11 1009.
—V. 01, p. 043.

Denver Northwestern & Pacific RR.—Reorgantization—
New Securities.—The shareholders will meet Oct. 14 to vote
on authorizing an issue of $40,000,000 5% bonds and an
$8,000,000 issue of 6% income bonds and on increasing the
capital stock from $20,000,000 to $40,000,000, one-half pref.
The Denver "Republican" Sept. 20 said: •
At this meeting Pres. William G. Evans and Samuel M. Perry of the

directorate will report regarding their conferences with Eastern capitalists

in regard to re-financing.
S. M. Perry yesterday said: "After disposing of the present bonds and

the floating debt, the portion of the new issue remaining will he disposed

of from time to time as money is needed for construction or for other
purposes. This means that funds necessary for the construction of the
no through to Salt Lake City, the building of the ()rested to Dotsero

cut-off and the building of a road into the anthracite coal fields in Rona
County will be forthcoming and Northwestern Colorado will be opened to
development. This will not consume the entire bond and stock issues by
any means." See V. 93, p. 163; V. 92, p. 1498.

Detroit Toledo & Ironton RR.—Sale Postponed.—Judge
Dennison in the Federal Court at Detroit on Sept. 26 post-
poned the sale of the road from Oct. 5 to Jan. 9, on petition
of the New York Trust Co.

' 
trustee of the general lien and

divisional 4% bonds. The trust company represented that
an advantageous sale could not be made now, owing to
present financial conditions.—V. 93, p. 796, 589.

East Shore & Suburban Ry.—Control—Guaranteed Notes,
,&c.—See Oakland Rys. below.—V. 93, p. 589.

Everett (Wash.) Railway, Light & Water Co.—Proposed
Purchase of Water Plant by City.—See "Everett" in "State
& 'City" department.—V. 89, p. 993.

Great Northern Ry.—Listed.—The N. Y. Stock Exchange
has listed $16,048,000 "first and refunding" mtge. 4Y1 0
bonds, Series "A", due 1961, and has authorized to be listed
$3;952,000 additional bonds on notice of issuance in exchange

for temporary bonds, making total amount authorized to

be listed $20,000,000.
The mortgage covers 7,428.67 miles of road, extending from the head of

Lake Superior to Puget Sound, with branches, as follows: (1) Road 
on

which there are no prior liens: (a) owned in fee, 2,070.46 miles; (0) owned

through stock ownership, 566.79 m.•, total mileage Without prior liens,

2,637.25 miles. (2) Road on which there are prior liens: (a) owned in fee,

4.789.73 miles; (0) owned through stock ownership on which there are prior

lions, 1.69 m.: total mileage subject to prior liens, 4,791.42.

Earnings.—See "Annual Reports" above.—V. 93, p. 527.

Hudson & Manhattan RR.—Service on Newark Line Ex-
itended.—The company will at 12:30 A. M. to-morrow open
Us new train service from the Hudson Terminal to Manhat-
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 is 8.9 miles. Com-
pare annual report, V. 90, p. 1041.
• The completion of the extension depends on that of the viaduct, which

begins just beyond the transfer station and runs most of the distance toward

•Saybrooke Place, Newark. This Is expected to be completed by November

or_December next.—V. 92, p. 1500.

Illinois Central RR.—See Union Pacific RR. below.—

V.' 93, p. 589.

Kansas City Mexico & Orient Ry.—Statement by President

—Telephone Invention.—President Stilwell in a circular sent

to the shareholders on Sept. 22 says in substance:

Du log the last four years the officers of your company have had a 
nuns

tier of s -.Sous conditions to contend with—panics, crop failures, the Mexic
an

laser 'c Ion, radical legislation, increased wages, increa
sed cost of materials

—a I re arding the work of construction and making it cost more than was

eetinat .d; yet the line has been finished a
cross Oklahoma and 340 miles

co pie ad in Texas, three disconnected sections joined. We now have

600 m et of continuous track In the States, and
 arrangements made for

exte, s na to Alpine, Tex., which will make 740 miles of line In the United

States. Arrangements arc also under way to build to a connection with

the lin cast of Chihuahua, which will give us nearly 1,000 miles of continu-

ous 1 ne, or, with the Mountain and Pacific coast sections, 1,150 miles In

the system. While results are not what we expected, under the conditions

above referred to they are remarkable.
Recently I have become Interested in a telephone Invention which LS now,

after 17 years of experiment, destined, I believe, to be adopted In the near
future in every part of the world. This telephone holding came to me
from the fact that I furnished the money to exploit it. If this invention
works as well In actual service as in experimental tests, distant points can
be connected at less than one-half the cost of any

 system In use. Talking

tests have been made over Illinois Cent
ral RR. telegraph line from Chicago

to New Orleans, 030-miles, and on an artillcial circuit of 6,200 miles the

voice was heard perfectly.
My interest In this invention I have decided to share with the railway

stookholders, In Order to reward their 
patience during the trying periods In

the history of the company. The interest t
o be given them Is: (1) A 49%

interest in the company that will own and exploit the device In Englani

and the British possessions. except Canada; (2) A 49% interest in the com-

pany or companlea that will own and exploit the patents In France and its

possessions; Germany, Spain, Portugal, Norway and Sweden. This will

be represented by stock issues in each company of 82,499,000 of the com-

mon stock. The above interests will be transferred to the United States &

Mexican Trust Co., as trustee, the earnings on it to be used under condi-

tions mentioned in a trust deed, first, to make up any deficit in interest on

the,bonds of. the railway company; second, to make up any deficit on the

4% dividends on the pref. stock, and the remainder for increasing dividend,

. on the common stock of the railway.

I believe that the road will be rapidly finished, and that by the end of next
year It will be connected with tile track cast of Chihuahua and that the*
the earnings will justifythe investment, and that the dividends from this
telephone stock will so augment the annual dividends from the railroad that
the combined returns will be far greater than were expected originally.

This gift does not obligate the railway company in any manner, and I ask
in return no financial compensation; but I do ask the hearty co-operation
of all the stockholders in helping to finish this great trans-continental rail-
road.—V. 93, p 663. 527.

Lehigh Valley Transit Co., Allentown, Pa.—First Divi-
dend.—An initial dividend of 1% has been declared on the
$4,979,687 5% preferred stock (cumulative after Nov. 3
1910), payable Nov. 10 to holders of record- Oct. 31..'
The voting trust agreement as extended expires Nov. 3, but in order to

enable the holders of assenting voting trust stock certificates to exchango
thern for stock certificates prior to the closing of the transfer books on Oct.
31, It has been suggested that the voting trustees dissolve the trust prior
to that time (thus making only one transfer necessary). The time for
closing the books and paying the dividend thus afford ample time for both
the holders of voting trust and stock certificates to have the same trans-
ferred into their own names or their nominees prior to the closing of the
books. The holders of voting trust stock certificates who did not assent
to the extension may transfer their voting trust certificates into stock cer-
tificates at any time.—V. 92,"p. 882, 725.

Metropolitan Street Ry. of Kansas City.—Petition by City.
—The city authorities have petitioned Judge W. C. Hook
to require the company to live up to its franchise obligations
as to paving, sufficient cars good service and the building
of 2 miles of extensions yearly.
Earnings.—The receivers report as follows:
Passenger earnings for the 3 months ended Aug. 31 1911. $1,442.094, an

Increase of $23,401 over the same period in 1910. Disbursements: vouch-
ers, 3305,610; pay-rolls, $601,642; interest, $219,427; taxes, $205,599
total, 81.422.278.—V. 92, p. 1701.

Mexico Northwestern Ry.—New Vice-President and Direc-
tor.—H. I. Miller, who was elected a director 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 Mexico, and also a director.—V. 93, p. 727, 286.1 .

Minneapolis St. Paul & Sault Ste. Marie Ry.—Listed.—
The New York Stock Exchange has authorized to be listed
$2,187,400 preferred and $4,374,800 common stock, which
has all been subscribed forat par, making the total amounts
to be listed $12,603,400 preferred and $25,206,800 common
stock (V. 92, p. 725, 882).—V. 93, p. 792.

Mississippi River & Bonne Terre Ry.—Bonds Offered.—See
advertisement on another page, also T. 93, p. 589, 286.

Montreal Street Ry.—To Voth on Sale to Montreal Tram-

ways, &c.—The shareholders' will vote Oct. 5 on trans-
ferring the company's franchises, properties, &c., to "Mon-
treal Tramways" on such terms as may be approved.
The properties, franchises, ecc., of the two sub-cos.. the Montreal Park &

Island Ry. Co. and the Montreal Terminal By. Co., will first be purchased
by the Street. ity. Co. and then included in the transfer. Pres. Roberts, at
tile opening of the n,"...e plant of the Canadian Light es Power Co. on
Aug. 31, stated that the street railway problem would be settled in about
31) days. by which it is supposed that he secant close relations would be
established between the Street By. Co. and the Cenadlan Light es Power Co..
possibly through the medium of the "Montreal Tramways & Power Co."
mentioned in V. 91, p. 1711. 1768. It Is generally supposed that the street
railway rhares will be exchanged for cash and debentures.—V. 93, p. 790.

Montreal Tramways.—Merger.—See Montreal Street Ry.
above.—V. 93, p. 229.

New Orleans Mobile & Chicago M.—Annual Report.—See
a previous page.
Bonds Offered.—Douglas Fenwick & Co., N. Y.,.are offer-

ing at 75 and int., to yield over 6%%, the unsold portion of
their block of $250,000 "first and refunding mtge." 5% gold
bonds, dated 1909, due Jan. 11960. Auth. issue, $35,000,-
000, of which $11,598,000 are outstanding, subject to only
$34,000 underlying bonds.
(The balance sheet of June 30 1911 gives the bonds as V2,282.500. but of

this total about $403,000 were in the treasury.--Ed.)—T. 90. p. 168.

New York Central & Hudson River RR.—Proposal for Re-
moval of West Side, New York, Surface Freight Tracks.—The
company on Sept. 28 submitted to the Board of Estimate its
proposed comprehensive plan for removing its West Side
freight tracks from the surface of the street west of Riverside
Drive and along Eleventh and Tenth avenues.
The plan provides for placing the tracks underground from Spuyten

Duyvil to the yards at the end of Riverside Drive, and their elevation from
60th St. to Cortiandt St.; also for an extensive development of the yards
between 31st and 37th streats and at St. John's Park.
The cost of the improvement, entirely at the company's own expense, is

esti•sated at 865,000 "Oa, of which $43,000.000 would be necessary at once.
A perpetual franc, Ise is asked for such extensions and tracks, as the com-
pany does not now own, a6 instead of 2 or 4 trsek line along Rix erside Drive
and a 4-track line along the warginal way as far as Cortland St., instead of
Its present 2-track surface road to St. John's Park. Compare V. 93, p. 230.
—V. 93, p. 286, 230.

New York Connecting RR.—See text of N. Y. N. H. & H.
RR. report on a preceding page.—V. 90, p. 503.

Oakland (Cal.) Railways.—Offering of Guaranteed Notes.—

E. H. Rollins & Sons, Boston, New York, Chicago, San

Francisco and Denver, are offering at 100M and int., by ad-
vertisement on another page the unsold portion of the total
authorized issue of $2,500,000 collateral trust 6% 4-year

gold notes, guaranteed severally by endorsement by the
Oakland Traction Co., the San Fraheisco Oakland & San
Jose Consol. Ry. Co. and the East Shore &Suburban Ry. Co.,

as shown in the following statement.
These notes are dated Sept. 1 1911 and due Sept. 1 1915,

but are redeemable on any int. date on 60 days' notice, at
NV and int. Principal and int. (M. & S.) payable at Anglo-
California Trust Co., San Francisco, trustee, or E. H. Rollins
& Sons, N. Y. City. Par $1,000 (c*). A circular shows:

The total funded debt of the subsidiary companies of the Oakland Rail-

ways, exclusive of the bonds deposited as collateral for these 82,500,000

notes, is $16,771,000. Under the provisions of the deed of trust,•neither

the ()akiand Railways nor any of Its subsidiary companies may create any

additional indebtedness nor pay any dividends during the life of these notes,

without the written consent of E- H. Rollins & Sons.
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Collateral Security for these $2,500,000 Notes.

(1) Bonds of Closed Mortgages Aggregating $3,391,000.
$1,849,000 Oakland Traction Co. general consol. mtge. 5% bonds, due 1935.1,413,000 San Francisco Oakland & San Jose Consolidated By. generalconsol. M. 5% bonds, due 1938.

129.000 East Shore & Suburban By. Co. 1st M. 5% bonds, due 1940.
(2) Stocks Carrying Control of the Entire Traction System of Alameda Co.,Cal.. including Oakland.
$11,313,800, which is 63%, of the capital stock of the Oakland Traction Co.hls to be increased to 511,950.900 (66 2-3%) by Sept. 1 '12.4,707,500, which Is 61%, of the capital stock of San Francisco Oakland &San Jose Consol. By. Co. This amount to be increasedto 85.166,700 (68 2-3%1 by Sept. 1 1912.843,000, which is all, of capital stock of East Shore & Suburban By. Co.475,000, which is all, of the capital stock of the California By.
(3) Entire Stock of Companies Owning Valuable Real Est. and Rights-of-Way.Entire capital stock of Sacramento Short Line ($10,000,000), San JoseShort Line ($8,000,000) and Pacific Terminal Co. ($5,000,000). Thesecompanies own valuable real estate and extensive rights-of-way acquiredfor the future development of the system.
(4) Demand Guaranty Notes aggregating $2,500,000.$1,370,000 6% demand notes of the Oakland Traction Co.1,010,000 6% demand notes of the San Francisco Oak. & San J. Cons. By.120,000 6% demand notes of the East Shore & Suburban By. Co.These companies severally guarantee the Oakland Railways notes byendorsement to the amounts named.
The Oakland Railways, through its subsidiary companies, operates 230miles of city and interurban railway, serving the entire eastern side ofSan Francisco Bay, and, through its own system of ferries, connects thislarge suburban territory with San Francisco. Within this area lie thecities and towns of Oakland, Alameda, Berkeley, Haywards, San Leandro,Richmond and others, which have an aggregate population of 232,150, or130,338 more than in 1900.
The properties of this system are In uniformly excellent physical conditionand of a capacity substantially in excess of present traffic requirements.According to the appraisal of conservative engineers, the value of theseproperties, when improvements from the proceeds of these notes shall havebeen completed, exclusive of franchises and good-will, will be $25,608,030,which Is $8,837,030 in excess of the par value of mortgage bonds outstandingwith the public.

Consolidated Earnings Statement (as Reported by Price. Waterhouse & Co.)
for 12 Months ended June 30.

1910. 1911. 1911.Gross earns __$4,169,388 $4,414,416 Int. on bonds now out____$858,349Net(aft taxes) $1,387,976 $1,396,754 Int.on these$2,500,000 notes 150,000

Balance, surplus, after interest on above notes $388,405The surplus ($538,405) after bond interest is over 3 34 times the intereston the notes. See V. 93, p. 590.
Oakland (Cal.) Traction Co.-Control--Guaranteed Notes,

&c.-See Oakland Rys. above.-V. 93, 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 June 30 tast) for advances. This will in-
crease the outstanding amount to $21,664,000.-V. 92, p.726.

Pacific Electric Ry., Los Angeles.-New Bonds for Sub-
sidiary of Southern Pacific Co.-The shareholders will vote
Nov. 16 on authorizing an issue of $100,000,000 mortgage
gold bonds. A portion of this issue is to be used in retiring
the existing bonded debt of the various constituent com-
panies created prior to their consolidation under the name
of the Pacific Electric Ry. Co. by articles of incorporation
and consolidation filed in Los Angeles County, Cal. on Aug.
311911, a certified copy of which articles were filed with the
Secretary of State of California on Sept. 1 1911. See V. 93,
p. 667.

Pacific Gas & Electric Co.-Offering of Sub. Co. Bonds.-
See San Francisco Gas & Electric Co. under "Industrials."
New Securities.-President Frank G. Drum in a circular

dated Sept. 1 1911 says in substance:
Special meetings of the stockholders have been called for Oct. 23 1911 tovote upon (a) creating a new mortgage under which the company may,when and as required, issue its bonds to the maximum amount of $150,-000,000 and (b) of increasing the authorized common stock to an amountsufficient (namely, from $10,000.000 to $150,000,000) to enable It to comply

with the California statute under which no California corporation may have
outstanding indebtedness in excess of its subscribed capital stock. (See
V. 93, p. 527.)
The new bond issue will provide the means for refunding or retiring at

maturity, or as occasion may arise, all of the existing bond issues of the
company and of its subsidiary and controlled corporations. This willeventually absorb about $67,000,000 of the new issue. The remainder of
the new issue, about $83,000,000, will be ample for such extensions, Im-provements, &c., as the growth of the business may require for some years
to come. During the five years to Dec. 31 1910, the gross business of thecompany expanded from $8,947,162 to $14,044,596, an increase of $5,097,-434, or 57%. During the same interval more than $17,000,000 was ex-pended for tangible additions to the plant. Your board has every reasonto anticipate a continuation of this growth, with a corresponding necessityfor heavy capital outlays.

Extensions.-Unofficial reports were recently current of a
plan to develop an additional 71,000 hydro-electric 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 96,000 h. p.
The company now serves about 33,000 square miles in Central Californiaand has about 1,000 miles of high transmission lines. The plans provide forthe erection of a dam in the Canyon of the South Yuba River, which willincrease the present water storage from 15 lakes in Nevada and Placercounties by 2,500,000,000 cubic feet.
Two plants will be constructed, the first having a head of 1,647 feet andwill develop 50,000 h.p., the second, which will use the water again, willhave atoll of 750 feet u ith a capacity of 21,000 h.p. The overflow of waterwill be used for Irrigation purposes and additional acreage is being devel-oped in placer county for fruit-growing purposes.-V. 93, p.797, 527.
Portland (Me.) 86 Brunswick Street Ry.-Foreclosure Sale.

-The road was sold at foreclosure sale on Sept. 25 to Harry
B. Ivers of Lewiston, who is said to represent the syndicate
which some time ago purchased control and which also con-
trols the Lewiston Augusta & Waterville Ry. The officers
who were elected last spring will, it is stated, remain un-
changed.-V. 93; pl 346.
Republic Railway & Light Co.-First Dividend.-An ini-

tial quarterly dividend of 13% has been declared on the
$5,200,000 6% cumulative preferred stock, payable Oct. 16
to holders of record Sept. 30.
Earnings.-For July and 7 months ending July 31:

 July-- -7 Mos . end. July 31-
1911. 1910. 1911. 1910.Gross  $203,447 $194,768 *1,306,598 $1.250,231Operating expenses 116,226 110,378 757,482 734,276Net _  87,221 84,390 549,116 515,955-V. 93, p. 46.

Salt Lake & Ogden Ry.-Bonds-Earnings, &c.-The
Harris Trust & Savings Bank (the mtge. trustee), Chicago;Harris, Forbes & Co., N. Y. City, and N. W. Harris & Co.,Inc., Boston, are placing $75,000 1st M. 5% gold bonds,dated 1909, due Feb. 11934, but callable at 105 and int. on
and after Feb. 1 1914. A circular shows:
A high-speed interurban electric railway, 35;4 miles In lehgth, on privateright-of-way, from Salt Lake City (population 92,777) to Ogden (popula-tion 25,580), aggregate population, including intervening towns; over •130,000. The territory traversed Is extensively irrigated and there aremany small farms producing fruit, sugar beets, alfalfa, garden produce, &c.The best farm lands sell, it is stated, as high as $500 per acre. Prior toMay 28 1910 the road was operated by steam. Gross income, $197,607 foryear ended May 311910, $320,963 for year ended July 31 1911-Inc. 62%.

Capitalization Authorized and Issued.
Capital stock authorized and issued $1,500,0001st M. bonds auth., $2,000,000; reserved (see below). $925,000:issued  1,075,000
Actual Earnings for Year ended July 31 1911-Official Est. for Cal. Yr. 1911:1910-11. Est: '11. 1910-11. Est.'11.Gross earnings__ _3320.963 $350.000 Pres. int. charge_ $53,750 $53,750Net after taxes......$126,745 $140,000 Surplus earnings.. $72,995 $86,250

Extracts from the President's Letter.The company now owns ten high-grade electric cars each equipped withfour 100-h. p. motors, and It operates 17 daily trains In each direction, thethrough running time being one hour. In Salt Lake City the passengerand freight terminal Is adjacent to the new passenger station of the OregonShort Line, and In Ogden within two blocks of the business centre.The larger part of the proceeds of the $1,000,000 bonds first issued wasdevoted to improvements and the completion and electrification of the line.The proceeds of these 375,000 bonds will be used to pay part of the cost ofcertain double-tracking. In addition to the bonds, the stockholders' in-vestment is over $900,000, not allowing for the franchises, all of which aresatisfactory and expire not earlier than 1955. The $925,000 of bonds stillin escrow can only be issued for 75% of the cost of extensions and additions,provided net earnings are twice the interest charge. See also V. 88, p. 625.
San Francisco Oakland & San Jose Consolidated Ry.-

Control-Guaranteed Notes, &c.-See Oakland Rys. above.-V. 93, p. 590.
Second Avenue RR., New York.-Receiver's Certificates.-

Justice Bijur in the Supreme Court on Sept. 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. 1. The
remaining $135,000 are to be reserved to equip cars with
power brakes and lower the steps thereon if ordered by the
Public Service Commission.
The Guaranty Trust Co. of New York is offering the cer-tificates at 993 and interest. They are in coupon form indenominations of $1,000 each, interest April 1 and Oct. 1,

and are callable April 1 1912 at par and int.-V. 92, p. 264.
Southern Pacific Co.-New President.-See Union Pacific

RR. below.-V. 93, p. 797, 732.
Southern Ry.-Dividends Continued.-A semi-annual divi-

dend of 1% has been declared on the $60,000,000 5% non-
cum. pref. stock, payable Oct. 30 to holders of record Oct. 14,
being the same rate as in April last, when payments were
resumed after a lapse of 3% years.

Dividends on Prelerred Stock (Per Cent).1897. 1898. 1899. 1900. 1901.1902 to Apr. 1907. Oct. '07. 1908-10. 1911.1 1 2 3 4 5 yearly A. & 0. 1;4 0 2-V. 92, p. 796, 528.

Springfield (0.) & Xenia Ry.-Pref. Dividend Increased.
A quarterly dividend of 13'% has been declared on the
$300,000 5% cumulative pref. stock, payable Sept. 30 to
holders of record Sept. 29, comparing with 134% in July
and April last and 134% (incl. % of 1% extra) in Jan. 1911.

Dividend Record of Preferred Stock (%).1908.1909. 1910.
534 534 
 1911 4 (Oct.) Jan. 1 %, Apr. 14, July 1,14, Oct. 184The unpaid accumulations on the pref. stock are understood to amountto 6%.-V. 92, p. 120.

Underground Electric Rya., London.-Reduction of DebtAt the half-yearly meeting of shareholders in LondonSept. 19 Sir Edgar Speyer, Chairman of the Board, pointedout the benefits which will accrue to the company from thesale of the Lots Road power house. The sum payable to
the company is the proceeds of the sale of £2,200,000 of
joint power-house rent charge stock. The money thusobtained will redeem the entire existing issue of £1,000,000
4% power house debentures and £1,088,700 4%% bonds of
1933, while the sum realized by the sale of £1,200,000
London Electric preference stock liquidates the £1,000,000
5% prior lien bonds which matured Sept. 1. This makes an
aggregate reduction of £3,088,700 in the fixed charge. debt
and there will be a 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 successful results of these transactions. The report for
the half-year ending June 30 was given in our issue of
Sept. 16, page 728.-V. 93, p. 728.
Union Pacific RR.-New Administrative Policy of System.-Five New Presidents.-The company on Thursday an-

nounced the long contemplated change in the policy of themanagement of the Harriman lines, which provides for the
localizing of executive authority: Five new presidents are
named to head the various systems, and the Director of Main-
tenance and Operation and the new Director of Traffic are
moved to New York. Judge Lovett, as Chairman of the
executive committee, will retain the chief executive author-
ity of the system. The new officers are:
A. L. Mohler, now Vice-President and General Manager of the UnionPacific, President of that company and of the Oregon Short Line, withheadquarters at Omaha.
William Sproule, for years FreightTraffic Manager of the Southern PacificCo. and now President of Wells, Fargo & Co., President of the SouthernPacific Co.. with headquarters at San FranciscoThornwell Fay, now Vice-President and General Manager, President ofthe companies operating the Southern Pacific Lines In Texas and Louisiana.with headquarters at Houston and New Orleans.
J. D. Farrell, now Vice-President in charge of the Puget Sound extension:President of the Oregon-Washington RR. $3,Naelgation Co., with head-quarters at Portland.
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Epes Randolph, now Vice-President and General Manager, President of
the Southern Pacific RR. of Mexico, with headquarters at Tucson.
Each of these presidents will have supervision of all local departments

and will be responsible for traffic as well as for transportation.
J. Kruttschnitt, Director of Maintenance and Operation, and L. J. Spence

the principal assistant of J. C. Stubbs, and who succeeds him as Director of
Traffic (Mr. Stubbs retiring on Jan. 1 on account of failing health and
advancing years, but remaining in a consulting capacity), will move to
New York. They will retain all the authority now possessed but will
exercise it in a more critical and advisory and less administrative manner.
relinquishing to the presidents much of the detail with which they have
hitherto been burdened. They will become members of the boards of direc-
tors and advisers of the Chairman and directors upon matters in their
respective jurisdictions, and in conference with the Chairman they will
study the entire territory served by the lines and the development of the
system as a whole and will handle any other matters referred to them.

In announcing the plan after its approval by the directors
on Thursday, Judge Lovett said in part:
The changes which have taken place in recent years inconditions affecting

the management and operati ni of railroads, particularly in the West, where
development has been most rapid, have made It increasingly evident that
the best interests of our properties and of the territories which they serve
will be promoted by localizing the management with respect to local matters,
vesting In a President on the line supervision of both traffic and transporta-
tion and of all local departments, with authority to decide promptly ques-
tions as they arise.
The particular merit of the plan, in my ludTment, Is that it retains unim-

paired in the Chairman of the Executive Comm Pee, the Direetor of Main-
tenance and Operation and the Director of Traffic the jurisdiction now
exercised on all questions affecting the system as a whole, such as through
rates, through service. stnndards of equipment, maintenance and efficiency,
the larger questions of general policy and the close scrutiny and criticism
of operating results, while at the same time it localizes the management.-

• Strike Situation.-The effort of the labor federations of
shop men of the vario is Harriman lines, including the
Illinois 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 Sept. 25
between 600 and 700 of the clerks on the Illinois Central lines
struck, and later shopmen at Memphis and New Orleans
followed their example. The federation in the case of the
Illinois Central .(see V. 93, p. 589) includes' the clerks, ma-

'
. chinists blacksmiths, boilermakers, carmen, painters, Feder-
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 a. m.-some
35,000 men, it is said, all told. (See company's statement,
V. 93, p. 590.)
Telegram Sent from Davenport Ia.. on Sept. 20 to Mr. Kruttschnitt.

We are officially instrucLtd oy ou,' organizations to request you to agree
to meet the representatives of the shop federations or to notify you that
we have no other alternative but to give our approval and permission to
the men on the lines you represent to quit work. We will expect an
answer so that we can arrange to meet you by noon Thursday next at Chi-
cago for the purpose of making the necessary arrangements as above in-
dicated. Send reply to James O'Connell, Davenport Hotel. [Signed:
J. W. Kline, J. A. Franklin, M. F. Ryan, M. O'Sullivan. James O'Connell.]

Reply of Mr. Kruttschnitt from New York. Sept. 27.

Replying to your telegram of Sept. 26, my presence here of course makes
It impossible for me to meet you in Chicago Thursday noon.

If the essentials of admittedly fair and considerate treatment, the pay-
ment cf the highest wages of any railroads in the territories served by our
lines and the guaranty of hospital and generous pension benefits have not
been sulf13lent to deter our shopmen from terminating agreements insuring
these conditions made from time to time In conference with their labor
unions alai from spending four or five months In devising new issues and
means to destroy existing harmonious relations, and moreover are not
sufficient to Induce them to remain In our employ and to make them
realize their duty to the public, I do not see that we can do anything more
more to convince them that they have no good reason to atop work or to
prevent your giving approval and permission to them to leave our service.

Statement of President Kline of Blacksmith's Union at Chicago, Sept. 29.

All negotiations so far as the men are concerned are at an end. A strike
Is now inevitable. We held conferences to-day over the long-distance tele-
phone with the international officers, and I have no doubt the men will
walk out before Saturday.
The employees have gone as far as they can with honor. We have not

touched the wage question in this fight, and will not. We are merely
fighting for the recognition of a federation which will give railroad em-
ployees a voice in the way work is done and In obtaining their rights.
Kruttschnitt refers to the good wages, pension system and other things
done by the Harriman lines. He says nothing, however, of the physical
examinations, personal-record system and rank discrimination practiced.
We realize the gravity of the situation and feel that the strike may ulti-

mately involve every road in the United States. Western roads will be
the first affected, but the strike Is bound to spread East. Now is the time
for us to act and act quickly.-V• 93. P• 797.

'United Properties Co. San Francisco.-Offering of Guar-
anteed Notes of New Subsidiary.-See Oakland Rys. above and
compare V. 93, p. 591.

Extensions, &c.-"San Fran. News:Bureau" Sept. 22 said:
The United Properties Co. has given out a contract for $2,000,000 worth

of electrical equipment. It is believed that this Is the first move toward
important extensions of the Key Route system. According to Pres. E. A.
Heron, work on the system north of Richmond and San Pablo and south

to San Jose will be rushed within the next few months. The SanJose line
will extend from the 40th St. depot through Piedmont, Leona Heights and
Hayward. Construction will be begun within 60 days. With the com-
pletion of the double-tracking of the Richmond line, express trains will be
run to the Key Route mole, connecting with the ferry for San Francisco
Compare V. 93, p. 591, 528.

United Railroads of San Francisco.-Decision.-Judge
Seawell on Sept. 21, in a suit brought by the city, held that
the Sutter Street Ry., by discontinuing the use of the outer
tracks on lower Market St. from Central Ave. to the ferry,
except for horse-car operation, has forfeited its franchise
over that portion of its route. An appeal will be taken.

It is held that the company, by excepting the portion of the road on
Market Street from the sale to the United Railroads, has discontinued the
use thereof in violation of its franchise. A street railway franchise, It is
stated, cannot be divided, and the terms of this franchise contemplated a
continuous and adequate service, any departure on the part of the grantee
making the franchise subject to forfeiture. The outer tracks on tower
Market Street could not be regarded as a separate franchise. The decision,
it sustained, is regarded by the city authorities as ensuring the continuance
of the municipal road to the ferry.-V. 93, p. 470.

Virginia Railway & Power Co.-First Dividend on Common
Stock.-An initial semi-annual dividend of 1% has been de-
clared on the $7,450,500 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

power house at Richmond required by increased business:
--V. 93, p. 409.

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 1915 at 105 and int. Par $1,000. Coupons payable
J. & J. at First Trust & Savings Bank, Chicago, trustee.
A. circular says in substance:
Capitalization- Authorized. OUtstand'g

Capital stock $2,250,000 $1,875,000
Bonded debt: 1st M. 5% gold bonds  6,000,000 1,800,000
earns. as Officially Reported-President's Est. for Year End. Mch 31 1912.

-Yrs. end. Mch. 31- -3 Mos. End. Aug. 31-
1911. 1912 Est. 1910. 1911. incr.

Gross earnings $276,419 $340,000 $72,980 $93,372 287
Net after taxes $144,856 $184,000 $39,543 $55,413 137:
Int. on 1st M. bds. outstand_ 90,000 90,000 22.500 40%

Balance, surplus  $54,856 $94,000   $32,913
The foregoing statement for June, July and August 1911 shows that

the property is now earning almost 2 3i times the interest requirements on
the 1st M. bonds, thus showing the wisdom of the management in spending
$600,000 for a new power house and the extension to Wawrly.
Bonds.-In order to care for the rapid increase in the business Incidental

to the remarkable growth of Waterloo as an industrial centre, the company
has authorized an issue of $6,000,000 1st M. 5% bonds, of which $1,800,000
are at present outstanding. The reserve bonds can only be Issued at
82 5i% of the actual cost of new extensions and improvements, when annual
net earnings are 1 j times the interest charges, including bonds to be taken
down. Sinking fund, beginning not later than Dee. 31 1912, a sum equal
to 2% of the amount of all bonds outstanding.

Property.-The company owns and operates, without competition, all
street railway lines In the cities of Waterloo and Cedar Falls, Iowa, a subur-
ban line between these two cities; a modern electric railroad from Water-
loo to Glasgow, Denver, Denver Junction and Waverly, Iowa; extensive
terminals and a freight belt line On private right-of-way connecting the
Important industries of Waterloo with all trunk lines. The Chicago Great
Western, Illinois Central and Chicago Rock Island & Pacific railroads all
enter Waterloo and connect with the belt line, and the company does a sub-
stantial through passenger. freight and express business with them under
joint tariff rates, through ticket and billing arrangements.
The total trackage owned by the company is 59.80 miles, of which

31.66 miles (only 16.41 miles being under franchises) are within the corpor-
ate limits of the cities and the remainder on private right-of-way owned in
fee simple by the company outside city limits. The company also owns
In fee 66 acres of valuable real estate In Waterloo (30 acres within five
blocks of the wholesale district afford unrivaled terminal facilities) and 10
acres at Denver Junction.

During 1910 $600,000 was expended on the property, the benefits of
which are reflected In the earnings of the past few months. A modern
power station of concrete, brick and steel construction, with a present
capacity of 2,250 k. W., has been built, with space for additional units as
required. The rolling stock and equipment is of modern type and the sys-
tem is of standard steam railroad construction, practically all laid with
75-lb. rails. The actual cost of the property is upwards of $3,000,000, a
sum which establishes an unusually handsome equity behind the bonds.
See also V. 93, p. 528, 591.

Wichita Falls & Northwestern Ry.-New Mortgage.-The
company has filed a new "first and refunding" mortgage to
the United 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.-V.
91, p. 1708.
Youngstown & Ohio River (Elec.) RR.-Dividend In-

creased.-A quarterly dividend of 1% has been declared on
the $1,000,000 5% pref. stock, payable Sept. 30 to holders
of record Sept. 29, comparing with Yi% paid quarterly from
Oct. 1910 to July 1911, inclusive.-V. 92, p. 457.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Malt Corporation, New York.-Pref. Dividend
Increased.-The directors on Sept. 27 declared a dividend
of 4% on the $8,696,492 6% cumulative preferred stock,
payable in two installments of 2% each on Nov. 2 1911 and
May 2 1912 to shareholders of record Oct. 19 1911 and April 19
1912, respectively. This contrasts with 1% each in May
1911 and Nov. 1910 and with 23/2% each six months (5%
per annum) from Nov. 1908 to May 1910, inclusive.
The American Malting Co. has declared a dividend of $2 48 a share on its

$14,440,000 pref. stock, payable In two equal installments on Nov. 1 1911
and May 1 1012. This compares with 82 cents each in May 1911 and Nov.
1910 and with $1 56 half-yearly (3.12% a year) from Nov. 2 1908 to May
1910. The American Malt Corporation, as owner of 140,266 shares of
"company" preferred, will receive from the dividend now declared $347,860.
which Is just sufficient to cover Its own 4% distribution.
Preliminary Statement for Year ending Aug. 31 1911 (Compare V. 91, p.1250).

American Malting Co.- 1910-11. 1909-10. 1908-09. 1907-08.
Surp. for year after all charges_ _3763,040 $242,452 $557.383 $952,704
Pref, divs. paid in November_.. _$173.056 $89,528 $225,264 $225,264
Prof. (flys. following May  173.056 89,528 225,264 225,264

Total dividends $346,112 $179,056 $450,528 $450,528
Of which to Am. Malt. Corp., abt.•347,860 (2)173,930 a436,000 a436,000
Div. Am. Malt. Corp. pref., abt_ _ 347,860 173,930 (5)434,000 433,000
• 2.48%. a3.12%.-V. 91. p. 1329.

American Tobacco Co.-Report of Commissioner Smith,
Part 11.-Commissioner of Corporations Herbert Knox
Smith has completed and made public Part II of his report
on the tobacco industry in the United States. In his letter
of transmittal to President Taft Mr. Smith said in part :
The great tobacco combination, which centres around the American To-

bacco Co., started in 1890 with $25,000,000 capitalization, operating only
In cigarettes. By 1908 It controlled about 80% of the whole domestic)
industry except cigars, and its net capitalization exceeded $316,000,000.
By 1900 the combination's broad domination of the whole industry took

effective shape. Its earnings from that date cover the great bulk of the
industry. In 1901 they were 13%; in 1903 over 16%, and from 1904 to
1908 the average was 19%, or $31,200,000 yearly.
The insiders in 1901 induced the common stockholders of the old Ameri-

can and Continental companies to surrender their stocks for 4% bonds of
the new Consolidated Tobacco Co.. thus securing for the common stock of
the Consolidated (most of which the insiders held) the great increase In
earnings, which they foresaw, from the reduction of the war revenue tax.
The "good-will" in its domestic business alone stood on the books in

1908 at, roughly, $148,000,000, whereas the Bureau, after careful analysis,
has computed its actual cost (not present value) at $64,000,000 or 35%
of the entire investment. In this allowance of $64,000,000 the Bureau
clearly recognizes the great value of "good-will" (chiefly brand Value),In
the tobacco industry. • • . . ...
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Reorganization Plan.-It is generally understood that the
plan which has been tentatively agreed upon contemplates
the reorganization of the company as three coiporations
namely, the present American Tobacco Co., the P. Lorillard
Co. and the Liggett & 'Myers Tobacco Co., the last two hav-
ing of late been merely subsidiary concerns. The plan will
not be E.nnounced until it has been filed with the Court.
"Financial America" yesterday gave current gossip roughly
as follows (ompare assets as shown in bill of complaint.-
V. 85, p. 2i7):
:As it now seems to be understood, the

' 
bonds of the American Cern-

pony are to be dealt with on a basis of 120, 50% of which is to be paid in
Amish, 25% in new 7% bonds of the Lorillard Co. and 25% in new 7% bonds
.of the Liggett & Myers Co.

The 4% bonds of the American Tobacco Co. are to be rated at 90, of•wbicn 50% Is to be paid in cash and 25% each in new 5% bonds of theLorillard Co. and the Liggett & Myers Co.
The holders of American Tobacco preferred stock are to retain two-thirds

,of their shares and receive one-third In new 7% preferred of the Lorillard
And Liggett 8; Myers Co. It is said that 110 is the price that has been fixed
upon for Tobacco preferred.
The plan is said to provide for a distribution among the common stock-

holders of the American Tobacco Co. of the assets of the American Snuff
.Co., the corporation of the United Cigar Stores and various other subsidiary
,companies, together with other assets valued at about $32,000,000, with an
annual earning power of $9,000,000.
The capital stock of the P. Lorillard Co. and of the Liggett & Myers

•Tobacco Co. Is to be sufficiently increased to carry out the provisions of the
plan. The common stockholders of the American Tobacco Co. will have
She privilege of subscribing to this new stock on a pro rata basis.

It is expected that the P. Lorillard and Liggett & Myers Co. will have
a total band and stock capitalization of about $115,000,000, on which
they will -bow an annual earning power of a little more than 11% .-V. 93,
p. 732, 668.

Anglo-American Telegraph Co.-Lease, &c.-An extraor-
dinary general meeting was to be held in London on Sept. 29
to cons.der a conditional agreement for the purchase by this
company from its renewal fund of the Western Union Tele-
graph Co.'s new trans-Atlantic cable laid last year and its
equipment at a cost of about £700,000, and for the lease of
,the whole of this company's cables, properties and business
to the Western Union Co. for 99 years from April 1 1911
at £262,500 yearly.•

If the Court sanctions the necessary extension of the Anglo company's
memorandum of association. the Anglo Company will for 99 years be guar-
anteed by the lease a rent equal to dividend at the following rates on its
'total capital of £7,000,000; on the £3,240,540 pref. stock, 6% per annum;
on the £518,920 ordinary stock, 334% per annum, and on the £3,230,540
deferred stock, 13.6% per annum. The renewal fund, after deduction of the
£700,000 to be paid for the new cable, Is to be raised to £1,000,000 by con-
tributions of £20,000 a year by the Western Union. Eminent American
counsel has advised that he is of opinion that the proposed lease would not
violate the anti-trust law. See V. 93. p. 732.

Appalachian Power Co., Richmond, Va.-New Byllesby
Enterprise-Further Data.-The preliminary prospectus of
May 18 1911 shows the issued capitalization, &c., of this
company, organized in Virginia on May 24 1911, as follows:
1st M. 5% 30-year bonds, dated June 11911, int. & D. at Chic.
or N.Y. Subj. te, call at 105 & int.; auth., $25,000,000; issued _35,450,000Pref. 7% stock, cum. after Oct. 1 1912, and redeemable after 3
years at option of company at 112 and accrued dividend;•authorized, $15,000,000; issued  2,180,000„Common stock authorized, $10,000,000; issued  8,000,000
in place of each $1,000 bond there Is delivered to the sub-scriber a $1,000 7% negotiable interim certificate due Dec. 1 1913

(bearing int. from June 11911) which the company has the right to pay in
full at any time from Oct. 1 1912 to Dec. 11913, either at $885 in cash plus
accrued int., or by delivery of one of the aforesaid 1st Id. bonds. During
the life of the certificate the holder has the right to withdraw the bond
pattered thereby, on agreeing to hold the same for at least one year.

With the above-issued securities the company owns free and clear of all
Indebtedness (other than its bonds), lands and water rights for five water-
power developments.and the control of two storage reservoirs on New River
in Carroll, Grayson and Pulaski counties, Va., and also owns and is now
operating by steam the local utilities in the towns of Bluefield, Marion,
Pulaski, Welch, Keystone, Pocahontas. Bramwell, Wytheville and Prince-
ton. The remaining proceeds (say, $4,100,000) of the issued securities, It is
estimated, will be sufficient to construct the two hydro-electric develop-
ments, aggregating 29,000 h. p. which are now being built, together with
their sub-stations and transmission lines to Bluefields, Wytheville, Pulaski,
Roanoke, &c., &c. One of these two developments will have an installed
'capacity of 9,000 h. p., the other of 20,000 h. p. By developing the three
remaining powers and providing suitable steam reserve, an additional
53,200 h. p. at 40°7 load factor, it is stated, can be obtained.
The company, it is estimated, will have an annual income of $315,000

from its local utilities, and with the two water powers In operation should.
by June 1 1913, have a total annual gross revenue of $958,300, with net
„earnings (after taxes) of $669,300, leaving $244,200 for the common stock,
after deducting $272,500 for interest on above $5,450,000 bonds and
$152,600 for 7% on $2,180,000 pref. stock. The distribution system of the
Pocahontas Consolidated Collieries Co. has been acquired (also the right
to use a new 5,350 h. p. steam turbine at Switchback for 20 years at a
nominal rental of $1 pet annum), and a contract has been secured to supply
all that company's electrical requirements for a period of 20 years. See
also V. 93, D. 529.

'• Arizona Commercial Copper Co.-Protective Committees.-
The following protective committees have been appointed:

Bondholders' Committee-Harry M. Stonemetz, of J. W. Bowen & Co.,
53 State St., Boston; George T. Rice, of Bond & Goodwin, 35 Congress
St. Boston; Lemuel E. Demeiman, of Shawinut Commercial Paper Co.,
718 Old South Bldg., Boston.

Stockholders' Committee-Nathan J. Miller, 29 Broadway,New York;
Edward S. Goulston, 17 Milk St., Boston; Alfred J. Hayman, Coolidge
,Corner, Brookline.

Goulston & Storrs, Counsel, 17 Milk St., Boston. Mass.
The committees, in accordance with instructions of the meeting of holders

of the securities Sept. 20, at which a majority of the bonds and large hold-
ings of stock were represented, have organized to form a plan of reorganiza-
tion substantially on the lines then suggested. Deposit agreements have
been prepared, under which holders of bonds and stock are requested to
Immediately deposit their holdings with the American Trust Co. of Bostonon or before Oct. 9. Application will be made to list the receipts on theBoston Stock Exchange. Copies of deposit agreements may be seen at theoffices of the said Trust Co. or members of the committees. Details of a.plan of reorganization will be announced shortly and any dissenting de-
positor may then withdraw his securities.-V. 93. 13• 732, 525.

Bell Telephone Co. of Canada, Montreal.-New Stock.-
Each stockholder of record Sept. 30 1911 is entitled to sub-
scribe at par until 1 p. m. Oct. 31 at the Treasurer's office,
Montreal, for $2,500,000 new stock (auth. Feb. 22 1906) to
the extent of one share for every five shares now held.
The company will neither buy, sell nor adiust rights. Subscriptions are

payable 40% Jan. 2 1912, 20% April 2 1912 and 40% Aug. 1 1912. Re-
ec lots will carry interest at the current rate of dividend. Stock certificates
will be issued Asia'. 1 1912.--V. 93. p. 409. 43.
•'Cannelton Coal & Coke Co.-Bonds, &c.-See Lake
Superior Corporation below.

Central & South American Telegraph Co.-Partly Esti-
mated Earnings.-For 3 and 9 months ending Sept. 30:
3 Mos.- Tot. Inc. Net Inc. Dividends. Bal., Sur. Total Sur.
1911  $375,000 *215,550 (134%)5143,565 $71,985 $2,504,760
1910  408,000 238,200 (1 M%)143,565 94,635 2,113,845
9 Mos.-
1911  $1,191,000 $705,050 (434%)$430,695 $274,355 $2,504,760
1910  1,283,500 789,450 (4 31, %)430,695 358,755 2,113,845
--V. 93, p. 48.

Chartiers Oil Co.-See Hocking Valley Products Co. below.
Chicago Junction Railways & Union Stock Yards Co.-

Plan Operative.-The plan of the Olney committee, having
been accepted by the holders of $6,000,000 of the $6,500,000
common stock, has been declared operative. The "Chicago
Stock Yards Co.," with $1,000,000 capital stock (all, it is
stated, paid up in cash) was incorporated Maine Sept. 28:

Assenting holders of common stock have the option either of having their
stock guaranteed dividends at the rate of 9% per annum by the Chicago
Stock Yards Co., or of exchanging; their shares for 200% in coll. trust 5%
bonds of the new company. Those who desire the guaranty should forward
their certificates to the Old Colony Trust Co., Boston, in order that the
guaranty may be stamped thereon. The guaranty will take effect Oct. 1
as to all conim n certificates deposited on or before Oct. 15; as to subse-
quent deposits, on date of deposit. Shareholders desiring exchange for
ponds may also deposit their stock, receiving receipts which will presently
be exchanged for bonds dated Oct. 1. Arrangements will be made to buy
or sell fractions of bonds for amounts less than $500 at a price to be fixed
later. See V. 93, p. 591, 348.

Corn Products Refining Co.-Bonds Called.-One hundred
and fourteen ($114,000) 25-year 5% sinking fund gold bonds
dated Oct. 1 1906, will be paid at par and int. on Nov. 1, at
the Title Guarantee & Trust Co., trustee.-V. 93, p. 348.

Direct United States Cable Co.-Lease.-An extraordinary
general meeting was to be held in London Sept. 29 to vote
on leasing the property to the Western Union Telegraph Co.
for a term of 99 years from April 1 1911 at a rental of £10,803
from April 1 to June 30 1911 and £58,568 annually thereafter.

In addition to the above rental the Western Union Co. agrees to providethe cost of the administration of the business, including rent of offices, &c.,and also to pay all rates, taxes, charges, assessments and outgoings pay-able in respect of the leased properties. On the other hand, the Direct Com-pany will retain its reserve fund, which•amounts to £512,323, and will re-
main responsible for the repair and renewal of the leased properties as
hitherto, all other liabilities of this company being taken over by the
Western Union Co. The agreement contains a provision that the companyshall not be at jiberty to pay a dividend of over 5% per annum on the stock(auth. 130,000 shares of £10 each, of which 121,420 outstanding) without
the consent of the Western Union Co.-V. 93, p. 733.
Great Western Cereal Co., Chicago.-Proposal.-The com-

pany has asked the bondholders to permit the mortgage trus-
tee to apply the $1,000,000 received from sale of two plants
to the 'Quaker Oats as follows:
Payment of $20,535 interest, due Sept. 1 on the $684,500 6% bondsoutstanding; to be turned over to the company for corporate purposes,$400,000; for further purchase and cancellation of bonds, $355,000, thetrustee having already expended $225,000 of the $1,000,000 in cancellation

of $290,500 of the issue. See V. 93, p. 472, 799.
Helena (Mont.) Water-Works Co.-Sale of City Bondi to

Purchase Plant.-See "Helena" in the "State and City
Dept."-V. 93, p. 49.
Hocking Valley Products Co.-Mortgage Filed.-The com-

pany has filed its new first mtge. to the Bankers Trust Co.,
as trustee, to secure an issue of $2,000,000 50-yr. 5% gold
bonds in accordance with the reorganization plan.

Oil Lands Leased.-The lands in Hocking and Athens
counties, in the .New Straitsville oil field, consisting of ap-
proximately 10,000 acres, with 3 producing oil wells and one
gas well, have been leased to the Chartiers Oil Co. of Pittsb.
A press dispatch states that in addition to the royalty fit one-eighth ofthe oil produced, it is understood the Chartiers Company pays the HockingValley Products Co. a bonus of over $200.000 for leases.-V. 03, p.287,167.
Ingersoll-Rand Co.-25% Stock Dividend.-A stock divi-

dend of 25% has been declared on the common stock, pay-
able Nov. 1 to holders of record Oct. 16. There is now
$5,274,500 common stock outstanding.-V. 92, p. 953.

International Paper Co.-New Director.-Benjamin Strong
Jr., Vice-President of the Bankers Trust Co., has been
elected a director to succeed Thomas S. Coolidge, of Glens
Falls, who resigned. Mr. Strong also becoxnes a member of
the finance committee.-V. 93, p. 411, 406.
Jersey City Water Supply Co.-City Bonds Sold to Purchase

Plant -See "Jersey City' in "State & City" department.-
V. 91, p. 1450.
Lake Superior Corporation, Toronto.-Notes.-The report

of this company, cited Sept. 23 (p. 794), 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; also
the fact that provision had been made for the payment of in-
terest on the bonds of the "Cannelton Coal & Coke Co." of
West Virginia. We now have the following data:
Cannelton Coal ee Coke Co.-The properties of this company consist of

over 5,000 acres of valuable coal lands in Fayette and Kanawha, counties.
W. Va. The land contains practically an unlimited supply of the finest
coking coal. A mine has been opened up and coal Is being shipped daily.
We consider this one of the most valuable properties of the Lake Superior
o Corporation.n 

July 
  1

1910 the company issued $700,000 5% 1st M. bonds, of which
$50,000 were made payable on July 1 1911, $50,000 on July 1 1912 and theremaining $600,000 July 1 1950; interest J. & J. The first $50,000 bonds
have been paid, and $3,000 of the $600,000 of bonds have been redeeemd
and canceled by the sinking fund, which represents Sc. a ton of coal mined
and shipped.

Three-Year 6% Notes n1 Loke Superior Corporation.-The Corporation hasauthorized an issue of $5,000,000 6% gold notes dated Apr. 1 1911, due
April 1 1914, to be secured by issues of 5-year 6% 2d M. notes of the Algoma
Steel Co. and Lake Superior Iron & Steel Co., Ltd., the owners of the steel
plant. Int. A. & 0. at Standard Trust Co.. N. Y., trustee. Authorizeddenominations. $5,000, $1,000, $500; outstanding denominations all iarge.Callable, all or any part, at par and int. Outstanding. $2,500,000, secured
by $2,500,000 L. Sup. Iron & Steel Co. 2d M. notes.-V. 93, p. 794.
Lake Superior Iron & Chemical Co., New York.-2d Mtge.

Notes.-The shareholders will vote Oct. 14 on making (and
selling at not less than 923. and int.) an issue of $1,000,000
6% 5-yr. gold notes, to be secured 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 at said meeting), secured by a lien on the property,
subject only to the lien of the 1st M. of July 1 1910 (V. 91,
p. 1774).-V. 92, p. 666, 885.

Lindsay (Ont.) Light, Heat & Power Co.-Sale to City.-
See "Lindsay" in the "State and City" Department.

Marmet Coal Co., Cincinnati.-Bonds Offered.-The Ru-
dolph Kleybolte Co., Inc., New York, Cincinnati, Chicago
and Boston, are placing $650,000 of the new 1st 6s at 101
and int. See V. 93, p. 800.

Metropolitan • Steamship Co.-Decision-Receiver's Cer-
tificates to be Paid in Full.-Judge Colt in the United States
Circuit Court at Boston on Sept. 26 held that the holders
of the $100,000 receiver's certificates are to be paid in full.
• The American Trust Co. of Boston, as trustee under the mortgage fore-

closed, disputed the right of the certificate-holders to payment ahead of

its deficiency claim amounting to $261,295. The net earnings under the

receivers amounted to only $275,000 and the payment in full of the de-

ficiency claim would leave nothing to the certificate holders, as supply
claims aggregating $144,395 have been allowed as a prior lien. The

decision, therefore, provides for the payment of the supply and certificate
claims in full and of the balance, amounting to a lath, over $30,000, to

the trust company on account of the deficiency claim .-V. 90, p. 55.

Mexican Telegraph Co.-Partly Estimated Earnings.-For
3 and 9 months ending Sept. 30:

Total Net Mexican Dividends Balance,
3 Months- Income. Income. Government. Paid. Surplus.
1011 $175,000 $102,502 $11,500 (234%) 389,735 $61,267
1910  187,500 171,000 9,500 (234%)89,735 71,765
9 Months-
1911 $592,500 $551,519 $34,500 (7 ;4 %)3269,205 $247,814
1910  599.500550,000 28,500 (7 ;4 %)209,205 252,295
-V. 93, p. 50.

National Boat & Engize Co.-Bankrupt-Receiver Ap-
pointed.-This company, we are informed, filed a petition
of voluntary bankruptcy in the Federal Court in Maine on
Sept. 5 1911. Walter I. Woodman of Maine was appointed
receiver. Compare V. 93, p. 733.

New Central Coal Co. (of West Virginia).-Listed.-The
New York Stock Exchange has listed the $1,000,000 stock
(par $20) of the new West Virginia company, which was in-
corporated in West Virginia on June 8 1911 as successor of
the Maryland corporation of the same name and having the
same capitalization.-V. 92, p. 1569.

Niagara Falls Power Co.-Payment of Debentures.-As
announced in the advertisement in the "Chronicle" last week,
the $920,000 Canadian collateral 6% debentures, series B and
C, have been called for redemption on Nov. 1 at the Bankers
Trust Co. of New York. The $614,000 series A debentures
will be paid off on Oct. 1. Compare V. 92, p. 885, 1181.-
V. 92, p. 1314.

Pittsburgh Coal Co.-Listed.-The New York Stock Ex-
change has authorized to be listed the $3,895,400 common
stock on notice of exchange for common stock of the Monon-
gahela River Consolidated Coal & Coke Co., making the total
amount to be listed $32,000,000.
The Pittsburgh Coal Co. (of New Jersey), which has long owned $15.-

000,000 of the $20,000,000 Monogahela common stock, will use this $3,-
895,400 stock on account of the acquisition of the remaining $5,000,000
Monongahela common stock, $ for $. The Pittsburgh company will pur-
chase in the open market a sufficient amount of its common stock to corn-
pieta the exchange. The $7,500,000 Monongahela pref. stock not owned
(out of $10,000,000) is offered in exchange 80% in new 5% 20-year de-
bentures of the Pittsburgh Coal Co. The exchanges will be effective Oct. 1
1911 (V. 93, p. 232, 474). The Monongahela on Sept. 19 1911 also had out-
standing 37.538,000 1st M. 0% bonds of 1899 and $1,905,000 5% debt
certificates of 1902.

Sale of Coking Coal Lands to H. C. Frick Coke Co.-Further
Particulars.-An official statement says:

Effective on July 11911, the Pittsburgh Coal Co. of Pennsylvania has sold
to the H. C. Frick Coke Co. approximately 7,000 acres of coking coal located
In Fayette Co., Pa., known as Colonial Coke Co. tract, with 3 operating
mines and 956 coke ovens, the consideration being $1,450 per acre for land
and improvements of a depreciated value as of Dec. 31 1910 of $1,197,929,
exclusive of supplies; total approximate consideration $10,200.000 and
effective at same date. The Monongahela River Consol. C. & C. Co. has sold

to the H. C. Frick Coke Co. approximately 9,000 acres of virgin or unde-
veloped coal land located in Washington, Greene and Fayette counties, Pa..

for the consideration of $850 per acre, total approximate consideration $7,-

650,000; payment In each case to be made in 5% 1st M. bonds of H. C.

Frick Coke Co. (guaranteed by U. S. Steel Corporation) at par.
These bonds have been sold to the Union Trust Co. of Pittsburgh and the

proceeds of each sale will be applied to the retirement of practically $9,000,-

000 of first M. bonds of Pittsburgh Coal Co. of Pennsylvania and $7,000,000

of the Monongahela River Consol. C. & C. Co., respectively. As these bonds

arc acquired, they will be canceled. (V. 92, p. 1570.)

Earnings.-The Pittsburgh Coal Co. reports for 8 mos.
ending Aug. 31 1911 and the Mon. River Consol. C. & C. Co.
for 9 mos. ending July 311911:

Pittsburgh. Mon'gahela.

Net earnings of main and subsidiary companies_ _ _ _$2,225,000 $1,245,783
Deductions-Reserve for depletion of coal lands (s.f.) $460,652 $385,809

Reserve for deprec'n of plants & equip. 595,950 288,430
Interest on first mortgage bonds  683,599 340,808

Balance, surplus for period  $484,889 $232,736
Undivided earnings at beginning of period  8,443,193 1,031,775

Total $8,928,082 $1,864,511
Dividends on preferred stock, 3 4% (9 months) 1,015,192

Undivided earnings at end of period $7,912,890 $1,864,511
-V. 93. p. 474, 412.

Pope Mfg. Co., Hartford, Conn.-New Directors.-
Charles E. Walker, Vice-Pres.. and Wilbur C. Walker, Secretary of the

company, and' Frank A. Drury, President of the Merchants Nat. Bank of
Worcester, Mass., have been elected directors to succeed Harry Bronner,
August Heckscher and H. L. Freedman, who have sold their stock and
resigned from the board. Arthur W. Popo of Boston is now Chairman.-
Y. 91, p. 867, 42.

San Francisco Gas & Electric Co.-Bonds Offered.-Harris,
Forbes & Co., N. Y. City; the Harris 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. 434% 30-year gold bonds of 1903, due Nov. 1

1933. These bonds are part of a closed $9,500,000 mtge.
issue which is a first lien save for $1,661,000 underlying
bonds (covering only a small part of the system) on the en-
tire property of the company, the physical portion of which
is valued at over $24,000,000. Sufficient of the 43s are
reserved to retire the underlying bonds.

Digest of Bankers' Statement.
The company does practically all of the gas business and the greater por-

tion of the electric business of San Francisco, its properties, covering the
entire city serving a rapidly increasing population, now more than 415,000.
Substantially all of the capital stock Is owned by the Pacific Gas 6: Electric
Co., the purchase price showing an investment of more than $14,000 000.

Issued Capitalization of San Francisco Gas &. Electric Co. June 30 1911.
Capital stock authorized, $20,000,000; issued 315.848,000
Gen. M. 434s auth.. $10,000,000; retired by sink. fund. $500,-
000; issued, 39.500,000, less $1,661,000 reserved to retire un-
derlying bonds shown below  7,839,000

Pacific Gas Improvement 4s due 1920  1,038.000
Edison Light ee Power 6s clue 1921  623,000

Earnings of Pacific Gas & El. Co. (ma. San Fr. Gas & Z.-Cs. KarnIngs).

Years- Gross Rev. Net Earns. Int. & Sic. Pds. Bal., Burp.
1906  $8,947.162 $4,524.043 $3,366,356 $1,157.687
1907  11,342,140 5,115,911 3,433,122 1,682,789
1908  12.598,861 5,806,145 3,642,785 2,163,380
1909  13,332,501 ,5,800,925 3,655,731 2,145,194
1910  13,859,984 5,938,623 3,739.559 2.199,084

Earnings of San Fran. Gas & El. Co. for Cal. Yrs.-Milers Instal. June 1.
1906. 1907. 1908. 1909. 1910. 1911.

$
Gross earns.3.581,063 4.257.476 5.001,104 5,805,661 5.534.592
El. meters_   13,891 17.694 19,893 23,396 27.525
Gas meters_ 37,309 50.789 59,336 62,225 67,067 72,225
The net earnings for 1910, after liberal allowance for depreeiation, were

more than 2 34 times bond interest.
Property of San Fr. Gas & El. Co.-Steam plant (using oil as fuel). rated

capacity about 38,000 h. p., which is being increased by a new Curtis
turbine of 20,000 h. p., to be In operation by Jan. 1.; seven fire-proof sub-
stations; electrical distributing system covering practically the entire city,
In business district mostly underground. 011 and water gas plants, total
daily capacity 19,000,000 Cu. ft.; four gas holders, total capacity 2,500.000
Cu. ft.; new 5,000,000 cubic-foot gas holder under construction. 541 miles
of gas mains covering all sections. Value of property, $24,022,491 (com-
pany's report to city), viz.: Gas properties, $14,168,875; electric properties.
$9,853,616. This includes real estate appraised at over $2,400.000.
Franchise rights, in opinion of counsel, unlimited as to time, for both gas
and electricity, throughout the entire city. under Constitution of California.

Sinleing Fund.-Redeems at 105 and int. $100,000 bonds per annum,
calling by ot from Nos. 1 to 4,000 (incl. $1,000,000 now offered), at which
$500,000 already retired.
Growth or San Francisco.-Population, 416,912 in 1910, 342,782 in 1900.

Building permits, $7,437,562 in 1901, $22,873,942 in 1910. Assessed
valuation, $410,155,304 in 1901, $515,026,164 in 1909-10. Bank clearings,
$1,178,169,536 in 1901, $2,323,772,871 in 1910.-V. 93, p. 109.

Standard Oil Co.-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 charters of companies organized under the laws of
the State, orrevoke permits of foreign corporations, isillegal,
in that it purports to vest the official named with duties that
are judicial in their nature.-T. 93, p. 669, 592.

Street's Western Stable Oar Line.-Report.-
Net Bond Other Pf..Dirs.Com.Divs. Bal., Sur.

Year ending- Earns. Interest. Int.,&c. (7%). (3 34%). sr Def.
June 30 1911_ _$163.600 $91,350     scr.$72,250
Dec. 31 1909_ _ 250,996 52,564 $35,097 354,250 3133,000 def. 23,916
--V. 91, p. 1333.

Swett (4. L.) Electric Light & Power Co.-Bends Called.
-Twenty-two first mtge. 5% gold bonds, dated Aug. 1 1903,
ore tailed for payment at par and interest on Nov. 1, at
'Knickerbocker Trust Co., trustee.-V. 79, p. 737.

Texas Co.-Listed.-The N. Y. Stock Exchange has listed
$10,753,000 6% convertible debentures, due 1931, and has
authorized $1,247,000 additional of said bonds to be listed
on and after Dec. 15 1911, on notice of issuance and payment
in full, making total amount authorized to be listed $12,-
000,000 (V. 92, p. 398, 467, 597).
Of the debentures all save $250,023 (which was taken by the Southern

Trust Co., one of the underwriters) was subscribed for at par under the

offer to the stockholders.
Since the date of the application for listing the company's stock, the

$3,000 face amount of debenture bonds then outstanding have been con-

verted into stock and the following principal additions to the physical

property of the company and The Louisiana Co., all of whose stock is owned

by The Texas Co., have been made: (a) additional  pipe lines, Including field
and gathering lines, have been laid, so that the total pipe line mileage is
now 1,933 miles; (b) additional steel tankage has been constructed, making
the total capacity of steel tanks of The Texas Co. and The Louisiana Co.
13,828,133 bbls.; (c) 95 additional distributing stations and agencies and 3
additional terminals have been installed, making the total number of ter-
minals, distributing stations and agencies 338; (d) 200 additional tank cars
of the latest pattern have been purchased.

Report.-For fiscal year end. June 30 (see V. 93, p. 588):
Gross Operating Int. ct Net Bad Dividends Balance:

Fiscal Earnings. Expenses. 7'axes. Earnings. Acds. Paid. Surplus.
Year- X

1910 11_11,231,655 8.207,919 304,338 2,719,398 16,403 (10)2,700,000 2,995
1909-10- 9,848,770 5,562,755 374,222 3,911,793   (12)1,562,872 2,348,921

The total surplus on June 30 1911, after adding 3500,009 which was
transferred from insurance reserve fund, was $1,602,995.
From the surplus as above in 1909-10, 32,348.921, there was deducted

$250,000, which was added to insurance reserve fund, and 2991,921, which

was added to sinking fund and depreciation account, leaving .1.100.000.

Compa eV. 93, p. 731. 669.

United Missouri River Power Co.-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

the New York Trust Co., as trustee, at the request of the
holders of a majority of the issue, gives notice that it will
sell the collateral1 consisting of $2,871,500 first and refunding
bonds of 1910 (with int. from July 1 1910 unpaid), by Joseph
P. Day, auctioneer, at No. 31 Nassau St. on Nov. 8. A
reorganization plan will be ready shortly.

This company has already two hydro-electrie plants as the Missouri

Meer, one at Hauseriake of 25,000 h. p. capacity, which went into service

In 1898, and one at Canyon Ferry, of 12,000 h. p. capacity, that began
operation in 1907. The Hauserlake (steel gravity) dam was badly damaged

in the spring of 1908. but In May 1911 a new dam was completed, 
of the

solid gravity type (coltaining 85,000 cu. yds. of concrete), 490 ft. long.

132 ft. high at the deepest part and 85 ft. thick through the base .("Engin-

eering Record" of N. Y., Aug. 12 1911). In Oct. 1910 the Capital City
Improvement Co. (a subsidiary corporation) began the construction of a

dam for a new plant ("No. 3.' or "Wolf Creek plant") on the Missou
ri Ry..

abOut 30 miles north of Helena, Mont. ("Engineering News" et N. Y..

Oct. 20 1910).; in Sept. 1911 work on this dam had been stopped pending

completion of the reorganization. See also V. 88. p. 753. 4110. '
•
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United States Steel Corporation.—No Disintegration.—The
slireetors issued a statement on Tuesday night "to set at
rest all rumors to the effect that they are contemplating any
voluntary dissolution or disintegration of the corporation,
or have any belief that it is subject to such dissolution or
disintegration by legal action." This statement follows:
Pursuant to the unanimous vote of the board of directors of the UnitedStates Steel Corporation at a meeting held this afternoon, at which therewore present J. Plerpout Morgan, H. C. Frick, Norman B. Ream, P. A. B.Widener. Robert Winsor, Elbert H. Gary, George W. Perkins, John P.Dryden, Samuel Mather, Daniel G. Reid, Henry Walters, James A. Farrell,and James H. Reed, the following statement is published:No negotiations whatever have taken place between the Steel Corpora-tion and the Department of Justice looking to the dissolution or disintegra-tion of the corporation. The corporation was organized for businessreasons and purchased its various plants to promote such business and notto restrain trade or obtain a monopoly. In all its operations the companyhas scrupulously observed the law and recognized the just rights of its com-petitors and the consumers of its products. So far as Its directors areaware, no complaint has ever been made against it by either of these inter-ests. The directors are advised by its counsel that its existence is not inviolation of the Sherman Aot as interpreted in the recent decisions of theSupreme Court.
In view of this record and this advice the directors feel that their duty totheir stockholders, their employees and the public requires that they shouldset at rest all rumors to the effect that they are contemplating any voluntarydissolution or disintegration of the corporation or have any belief that it issubject to such dissolution or disintegration by legal action. We believethat the organization is legal, that its management is proper, that itsproperties are ot immense Intrinsic value and that the corporation is of benefitto the public interest. 'Signed by J Pierpont Morgan and Elbert H.Gary, Committee of Board of Directors.]
General State of Sieel Business .—Following a meeting of the

Finance Committee on Tuesday Chairman Gary said:
Existing conditions are affecting business to the extent that instead of

being booked for forward delivery, customers are buying only for immediaterequirements. Nevertheless, strange as it may seem, the volume of busi-ness is larger than usual, specifications running upward of 30.000 tons aday'. Of the 4,500,000 tons on the books, of which 920.000 tons is inter-
company business, It may be said that from the standpoint of mill opera-tions it is better business than an old time contract order business ofdouble the tonnage, inasmuch as it represents active business, capable of
specifications In sufficient volume as will require the operation of our millson the present basis for some months to come.—V. 93, p. 801.

Vulcan Detinning Co.—Increased Dividend.—A qudrterly
dividend of 134% has been declared on the $1,500,000 7%
cumulative pref. stock, payable Oct. 20 to holders of record
Oct. 10, comparing, with 13% quarterly from Oct. 1910 to
July 1911, inclusive, and 13/1% (including 34, of 1% extra)
each in Jan., April and July 1910.
DIVS.— '03. '04. '05. '06. '07. 1908. '09. '10. 1911.Preferred _ % 6 0 5 7 yi 5 Oct., 1 ji 5 6i 13,1,1H,1%.1Common_ _ _ _ 3 0 0 0 0 0 0 0  
Acoumulated preferred digs. Oct. 1911, 20)%.—V. 93, p.475, 233.

Wells, Fargo & Co. (Express).—New Head.—B. D. Cald-
well, Vice-Pros., in charge of traffic of the Delaware Lacka-
wanna & Western RR., has been chosen President to succeed
William Sproule, who becomes President of the Southern
Pacific Co.—V. 93, p. 801, 475.

Western Steel Corporation, Seattle.—Revised Data.—The
company has favored us with the following particulars in re-
vision of the statement which appeared in our issue of Aug. 26
after several unsuccessful efforts to obtain more accurate data:
(1) Organized Oct. 10 1909. not Aug. 2. (2) The Western Coal & IronCorporation's holdings arc limited to the Graham Island coal and timber

properties. In addition to owning practically all of the stock of that cor-
poration, the Western Steel Corporation owns iron ore properties on Quat-
sino Sound, Vancouver Island, B. C., with an estimated ore content of
20,000.000 tons; iron oro properties near Dayton. Nev., with 14,000,000
tons of ore in sight, and a probable total content of more than 100,000,000
tons; iron ore properties on Louise Island, B. C., with a minimum estimated
content of 7,000,000 tons: coal property at Ashford, Wash., on which about
3300.000 has already been expended in development work, with coal in
sight to the extent of 80.000,000 tons; limestone property in Skagit Co.,
Wash., with an estimated content of 28,500,000 tons; a dolomite property
in Stephens Co., Wash., with estimated content of 7,000,000 tons, and
silica quartz property in Skagit Co., Wash., with estimated content of 200,-000 tons. A cruise of the timber on the Graham Island property shows be-
tween 500,000,000 and 550,000,000 ft. of high-grade yellow credo, fir,
spruce and hemlock. (3) The plant has during the spring been increased
to a present daily capaoity of about 200 tons of finished steel, and improve-
ments and additions are rapidly being made. (4) The Western Steel Cor-
poration owns all of the capital stock of the Western Horseshoe Mfg. Co.,
with a cotnplete horseshoe manufacturing plant having a monthly capacity
of 750,000 lbs. of horseshoes. (5) To list of directors add: G. H. Whit-
comb. Worcester, MOBS. (J. E. Chilberg Is Vice-Pies, of Scandinavian-Am.
Bank, Seattle). (6) Officers: James A. Moore. Pres.; E. P. Jamison, 1st
Viee-Pres.; Jacob Furth, 2d Vice-Pres.; J. D. Lowman. 3d Vice-Pres.
and Tr a.; Warren Hilton. Sec.—V. 93, p. 538

Western Union Telegraph Co.—Leases.--See Anglo-Ameri-
can Telegraph Co. and Direct United States Cable Co.
above, and compare V. 93, p. 734.

Wichita (Kan.) Water Co.—Objections to Purchase by City.
—See "Wichita" in the "State and City Dept."—V. 92, p.
1706, 1461.

York Haven (Pa.) Water & Power Co.—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 E. F. Baker, who continued
as manager only temporarily. See V. 93, p. 801.

—Vol. X, the tenth annual edition of the Copper Hand-
book, is just received. The new issue of this work, which
is a standard authority on the subject of copper and copper
mines, has 1,902 pages, and describes 8,130 copper mines
and copper-mining companies in all parts of the world.
The descriptions range from two or three lines, in the case of
dead companies, wherein reference is made to detailed de-
scriptions in past volumes at the period of their activity, up
to 21 pages in the case of the Anaconda mine. The mis-
cellaneous chapters of the book treat on the history, chem-
istry, mineralogy, metallurgy, brands and grades, alloys
and substitutes for copper, with a copious glossary, and a
chapter of statistics ending the book that contains 40-odd
tables, covering eopper production, consumption, move-

'rents, prices, dividends, &c. The Copper Handbook is
sold on une unique plan adopted nine years ago, the pub..
usher sending the book by mail, prepaid, to any address
ordered, without advance payment, and subject to return
after a week's inspection. The price is $5 in a strong green
buckram binding with silk headband and gilt top, or $7 50
in full library morocco. Horace J. Stevens, lioughton,
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 advertise-
ment on another page, at 101 and int., to yield about 5%;
the remainder of the $2,500,000 (closed) 1st M. sinking fund
5% gold bonds of the Mississippi River & Bonne Terre Ry.

This issue, it is noted, is a first lien on the road valued at
over $5,000,000 and a first collateral lien on tt.e $2,500,000
5% note of the unbonded St. Joseph Lead Co., a company
whose net income has averaged 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 St. Joseph Lead Co.

' 
making a total net

income of $443,177, against a present interest charge (in-
cluding equipment trusts) of only $150,000. The bonds
are legal investments for savings banks in Connecticut,
New Hampshire

' 
Vermont, Maine and New Jersey. See

als3 President's letter in V. 93, p. 589. 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
Gas & Electric Co. general mortgage 0.6% thirty-year
bonds at 94 and interest, which the firm is offering by
advertisement in to-day's "Chronicle." The San Francisco
Gas & Electric Co. owns and operates gas and electric prop-
erties covering the entire city of San Francisco, Cal., serving
a rapidly increasing population exceeding 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 Investment News Dcpartment. '
Complete circular on request; address either the New York
offices or N. W. Harris & Co., Inc. Boston, or bond depart-
ment Harris Trust & Savings Bank, Chicago.
—The October number of The Rollins Magazine, a financial

quarterly, was issued this week. 'the cont3nts of this
number include the following articles: "Tho Sh3rman Act,"
by Richard C. Maclaurin, President of the Massachusetts
Institute of Technology; "Units of Electric Measurement,"
by Allen Hollis, President of the Concord, N. H.

' 
Electric

Co.; "The Elements of Ideal Investment," by Laurence
Chamberlain, author of "The Principles of Bond Invest-
ment"; "The Taxation of Inheritances," by Frank C. Mc-
Kinney, of the New York Bar. Those interested in invest-
ments may obtain a copy of this magazine without cost by
communicating with E. H. Rollins & Sons, 200 Devonshire
St., Boston.

—The banking house of N. W. Halsey & Co. are offering
for investment on another page a very extensive list of high-
grade municipal, railroad and corporation bonds yielding
from 3.80 to 5.89%. A number of the issues are legal for
savings banks and trust funds in New York, New Jersey,
Connecticut and Massachusetts, and also available for de-
posits of postal savings funds. A copy of the complete
October circular will be furnished upon request to either of
the firm's offices, 49 Wall St., N. Y.; 1421 Chestnut St.,
Phila.; 125 W. Monroe St., Chicago, or 424 California St.,
San Francisco.

—E. W. Clark & Co., Philadelphia, will buy and sell the
various securities of the following companies, all of which
are managed under their direct supervision:

Portland Railway, Light & Power.
Chattanooga Railway & Light.
Union Railway, Gas & Electric.
Bangor Railway & Electric.
St. Joseph Railway, Light, Heat & Power.
East St. Louis & Suburban.
Lewiston Augusta & Waterville Street Ry.
Commonwealth Power, Railway & Light.
—An issue of $2,500,000 Oakland Railways 6% collateral

trust 4-year gold notes was offered Sept. 28 in all important
markets by E. H. Rollins & Sons, of Boston,. New York,
Chicago, Denver and San Francisco. This offering adds an-
other important corporation to the list of California public
service properties with which this house is identified, and
indicates the marked confidence of the firm in the soundness
of fundamental financial conditions. Yesterday all the notes
had been placed, partly abroad. (See advertisement.)
—"Municipal Bonds Held Void" is the title of a book just

issued by Maurice B. Dean, 20 Broad St., New York. Its
purpose is to afford a ready reference book of all cases in the
United States holding municipal bonds void, for use by
dealers in municipal bonds and banks loaning on such securi-
ties as collateral. Price $2 50.
—Messrs. R. M. Grant & Co., bankers; 31 Nassau St.,

New York, having sold $500,000 of an issue of $1,000,000
City of Birmingham, Ala., funding 5s, are offering the re-
maining bonds at 106i and interest.
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geports anti Documents.

ILLINOIS CENTRAL RAILROAD COMPANY

gIXT Y-FIRST ANNUAL REPORT-FOR THE YEAR ENDED JUNE 30 1911.

To the Staelcholders of the Illinois Central Railroad Company:

The Board of Directors herewith submit report covering the operations and the effairil of the Company for the year
ended Juno 30 1911.
The number of miles of railroad operated on June 30 1910 was 4.590.54

On July 1 1910 there was transferred from "Mileage of road leased to other companies" to "Mileage of road operated" the line Riverside Jet.. Ill..

to Harlem, ILI  2.15

There was added on January 17 1911 the mileage formerly operated as Brookhaven & Pearl River RR. from Brookhaven. Miss., to Monticello
. Miss. _23.40

'rho number of miles In operation on June 30 1911 was _ _ ____ _ ___________________________________________________________________ _4.576.00

'rho average number of miles operated during the year was  4.563.27

INCOME.

The following ineome account for the year is stated in accordance with the Company's returns to the Inter-State
Commerce Commission and for comparative purposes the account for the preceding year is re-stated:

Average Mlles operated during year 
Operating revenues:

Freight  
Bridge tolls and miscellaneous freight 
Passenger 
Bridge tolls and miscellaneous passenger 
Mall  
Express_
Other passenger train 
Other transportation 
Revenue from operations other than transportation 

Total operating revenues  
Operating expenses:

Maintenance of way and structures 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
General CICPCIISOS . 

Total operating expenses 
Net operating revenue 

Outside operations:
Revenues  
Expenses  

Not deficit from outside operations 
Total not revenue 

Taxes accrued 

Operating income
Other income 

Gross corporate inoomo 
Deductions from gross corporate income 

Net corporate income 
Disposition of net corporate income:

Dividends on capital Stock 
Appropriated for additions and betterments 

Balance transferred to credit of profit and loss 

1911. 1910.
Increase (+) or
Decrease (-).

4,563.27 4,550.54 +12.73

$40,682,197 38 $38,777,758 45 +31.904,438 93
3,132,190 02 3,093,636 52 +38,553 50
12,925,004 44 11,881,013 64 +1,043,990 80

263,22004 198,876 09 +84,349 95
939,005 88 940,118 90 -1.113 02

1,524,416 15 1,540,218 94 -15,802 79
424,431 76 403,506 53 +20,925 23
672,218 13 658.122 97 +14,095 10
414,341 69 391,469 05 +22,872 64

$60,977,031 49 $57,884,721 09 +33.092.310 40

37,523,295 47 $7,607,891 43 -384.595 96
12,317,364 33 13,502,249 72 -1.184.885 39
1,334,163 08 1,246,381 57 +87.781 51

21,333,834 75 19,734,910 53 +1,598,924 22
1,347,570 50 1,229,297 14 +118,273 36

$43,856,228 13 $43,320,730 39 +1535,497 74
$17.120,803 36 $14,563,990 70 +32,556.812 66

$471,491 13 $462,254 04 +9,237 09
527,955 37 496,672 27 +31,283 10

356,464 24 $34,418 23 i +322,046 01
$17,064,339 12 314,529.572 47 +32,534,766 65

2,671,290 22 2,524,898 68 +146,391 54

314,393.048 90 $12,004,673 79 +32.388.375 11
6,742,438 50 5,284,608 85 +1,457.829 65

$21,135,487 40 $17,289,282 64 +33,846,204 76
9,820,143 48 9,456,084 48 +364,059 02

311,315,343 92 $7,833,198 18 +33,482.145 74

$7,650,720 00 37,650,720 00
164.847 23  +164 .847 ii

3,499,776 69 182,478 IS 4-3,317.298 51

REVENUE.

The business' during the year has continued satisfactory, and while the revenues for the preceding year.wero the largest
in the Company's history up to that time, the revenues for the current year show substantial increases in practically
all departments, the total operating revenues for the current year being $60,977,031 49, compared with $57,884,721 09,
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
carried decreased from 27,588,277 tons to 27,489,564 tons. Table No. 13 shows the various commodities transported.

Revenue from the transportation of passengers increased $1,043,590 80, or 8.79 per cent. The increase in passenger
traffic was general over the entire system, but 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 traffic.

EXPENSES.

The operating EXpenses for the year were $43,856,228 13, compared with $43,320,730 39 for the preceding year, aa
increase of $535,497 74, or 1.24 per cent.

MAINTENANCE OF WAY AND STRUCTURES.

Maintenance of way and structures expenses decreased $84,595 96, or 1.11 per cent. . .
Substantial increases in wages were granted to section laborers on the Northern and Western Lines and on a portioit

of the Southern Lines; also to Section Foremen, Bridge and Building Foremen and Water-Works Foremen over the entire
System.
' The following important renewals were made, the entire cost of which was charged to Operating Expenses.

• The total number of cross ties renewed was 1,837,736, equal to 588.41 miles of continuous track and to 11.76 per
cent of all ties in track, including sidings.

1.7 miles of track were re-laid 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 to restore to original standard.
Reference is made to information shown under the head of "Physical Changes" page 879 for work charged wholly be

"Additions and Betterments" as well as work involving,both "Renewals" and "Additions and Bettermente."

__ • • • • • • • • • • MAINTENANCE OF EQUIPMENT.

The expenditures for maintenance of equipment decreased $1,184,885 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' increaseof $1,178,768 37.
• :340 locomotives received general repairs, compared with 297 last year, and 335 locomotives received thorough repairs,

compared with 356 last year.
The average ,mileage per serviceable engine for the year was 34,145.

• 371 passenger train cars received general repairs, compared with 374 last year, and 124 ears received thorough repairs;
compared with 111 last year. ______ . ____ . . ,
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54,466 freight cars received medium repairs, compared with 53,576 last year, and 30,435 cars 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 cars9.20 years, compared with 8.44 years last year; of passenger train cars 19.2 years, compared with 19.4 last year.

TRAFFIC EXPENSES.
Traffic expenses increased $87,781 51, or 7.04 per cent.A new commercial agency at Minneapolis, Minn., and a freight and passenger agency at Sacramento, Cal., wereestablished.
Additional contracting and soliciting forces were added to the agencies at New York, N. Y., Boston, Mass., Pitt-burgh, Pa., Evansville Ind., and Portland, Ore. An Assistant Industrial and Immigration Commissioner was added tethe traveling representation in the South.

TRANSPORTATION EXPENSES,
Transportation expenses increased $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 per cent, and the tons of all freight carried one mile increased248,092,657, or 3.18 per cent.
The revenue passenger train miles increased 162,324 miles, or 1.28 per cent.The number of revenue passengers increased 1,556,995, or 6.17 per cent, and the revenue passengers carried onemile increased 49,173,299, or 7.56 per cent.
From time to time during the fiscal year substantial increases were granted in the rates of pay of engineers, firemen,conductors, brakemen flagmen, baggagemen, switchmen, roundhousemen, telegraph operators and a number of otheremployees engaged in 'the transportation department.
As a result of the labor difficulties during the spring and summer of 1910, the wages of coal miners were increased,and this resulted in a substantial increase in the 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 a substantial increase in the Federal Excise tax, in the Charter tax in Illinois, and in the taxes is severalother States through which the road is operated.

FINANCIAL.• ••
The general balance sheet, Table No. 4, showing the financial condition of the Company at the close of the fiscal year,is in the form prescribed by the Inter-State Commerce Commission. For the purpose of comparison, the figures for thefiscal year 1910 have been re-stated in the same form.

CAPITAL STOCK AND FUNDED DEBT.
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 3M% Mortgage of 1951, it became entitled teissue $78,000 00 of bonds secured under that mortgage.
On January 26th the $2,662,000 00 of Purchased Lines 3M% Bonds of 1952 which were held in the treasury, andthe $78,000 00 of St. Louis Division 3%% Bonds of 1951, were exchanged for $2,740,000 00 of Gold Refunding 4% Bondsof 1955, in accordance with the terms of Section Three of Article Two of the Refunding mortgage.The railroad property known as the Indianapolis Southern Railroad was sold under foreclosure to the Illinois CentralRailroad Company, and early in the calendar year 1911 this Company mortgaged to the trustee of the Refunding mortgage,by a supplemental indenture, the property thus acquired. In accordance with Section Two of Article Two of the Refundingmortgage, the Company issued during the month of June $8,200,000 of the $10,000,000 00 of bonds authorized to beissued. The $8,200,000 00 of bonds so issued, in addition to the $2,740,000 00 of Gold Refunding bonds above referredto, were sold, and the proceeds are reflected in the cash account.$2,000,000 00 of the First Lien Equipment Fours were delivered to the trustee and canceled, in accordance with theprovisions of the indenture.

SECURITIES OWNED.
In order to simplify the accounts, certain bonds of the subsidiary companies have been returned to the respectivecompanies and the valuation at which the said bonds were carried on the books of this Company is now shown underthe caption "Capital Advances," Table No. 6.
The accounts of the trustees of the Louisville New Orleans & Texas Railway Company Land Grant Income Mortgageof 1934 have been closed and $3,446,723 10 of bonds owned by your Company and pledged as partial security under theIllinois Central Railroad Company's Fours of 1953 have been surrendered and canceled.$325,345 11 of bonds and scrip of the Yazoo St Mississippi Valley Railroad Company Gold Improvement Fours of1934 were received in payment for amounts advanced by your Company for construction.

INSURANCE AND OTHER FUNDS.
The Surplus Dividend Fund, which at the close of the last fiscal year amounted to $1,509,336 92, has been closedand the amount credited to "Profit and Loss." .The Insurance Fund was augmented during the year by charges to operating expenses; and other changes have been

..
made as follows:

Amount at credit of fund July let 
Year endinil
June 30 1911.
$2,036,464 51

Year ending
June 30 1910
$2,009,655.1sAdded through monthly charges to operating expenses 

00,000 00 • 60,000 00Collected from lessees account of Insurance 
, 5,189 02 6,121 01Interest received on investments of the fund 

81,32000 84,160 00Fire lotses collected 
309 02 197,710 16

$2,183,282 55 82,357,646 26
Losses by fire 

$80,486 04 8287,450 66Premiums paid for re-Insurance 
35,094 93 33,731 09

$115,580 97 $321.181 75Amount at credit 9f fund June 30th 
82,067,701 58 $2,036,454 Si

The trustees of the various sinking funds have reported holdings as of June 30 1911 as follows:Cairo Bridge Contingent Fund, $504,180 00, a decrease of $570 11.
.Cairo 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 $85,249 52. .Sinking Funds for Omaha Division Bonds, $128,644 47, an increase of $14,592 78.The 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 improvemeuts 04 imbildism,proper-ties) $3,581,668 06. The following is a classified statement of these expenditures:
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Additions an
Betterments
Paid for from
Proceeds of

Additions
and

Betterments
Appropriated

Additions
and

Betterments
Represented

General Refund- Out of by Advances

ing Mortgage Year's to Subsidi-
Bonds. Income. are Lines.

Right of way and. station. grounds_ 
$62,284 77 $70,955 03 $25,490 43

Real estate  ____________
355,854 67 Or.7.625 00

Widening cuts and Oils 
33,759 64

Protection of banks and drainage
2,968 31 20,905 99

Grade reductions and changes of line 
5,822 75

Bridges, trestles and culverts 
195,243 63 8,653 47 270,912 87

Increased weight of rail 
55,729 21 5,626 66 52.398 48

Improved frogs and switches 
2,670 76

Track fastenings and appurtenances
1,149 89

Ballast  
59942 50

Additional main tracks 
98,335 78 210,240 14

Sidings and spur tracks.:
99,988 10 4,871 98 113.262 66

Fencing right of way_
282 52 60 07 661 54

Improvement of crossings unler or over grade _____  •___ 2,342 42 889 43

Elimination of grade crossings  
______ 144,832 89 Cr.15,846 89 3.453 28

Interlocking apparatus  _ 6,71522 Cr. 1,948 70 3,861 39

Block and other signal apparatus . 3,027 25 185 59 159 00

Telegraph and telephone lines 
_________________________ 2,751 7414,34960

Station buildings and fixtures
56,528 47 100,984 go 60,401 12

Snops, engine-houses and turntables 
35.809 72 7,455 43 51,5:10 85

Shop machinery and tools 
9.049 75 511 49 7,717 63

Water and fuel stations 
1,482 36 Or.14,985 Si 25,812 20

Grain elevators and storage warehouses
488 91 1,447 72

Dock and wharf property 
, 136 79

Electric light and power plants 
466 90

Equipment: .
Steam locomotiVeS.

947,016 80 120,155 80

Passenger train cars_    3221'763661 6Z
Freight train cars_

or.:238U221,2 .

,Work equipment_
610 68 Cr.55.901 21

Floatingequipment 
1,60000 .5,099 09

Other additions and betterments  
10,937 33 Cr.1,744 27 5,118 ii5

$2,448,079 27 5164,847 23 $9158,741 56

The following shows the amount advanced during the yea
r to each of the subsidiary lines, these amouats being

included in "Capital Advances" shown in Table No. 6 of this re
port:

Chicago Si. Louis & New Orleans 1111 

Canton Aberdeen & Nashville RR 
South Chicago RR -

Blue Island RR   
____________________________________________________

____________ 1,657 10

Dubuque & Sioux City 1111 

1.472 73

Kensington & Eastern RR  

  176.511 90

Mississippi & Alabama RR 
 
  35.718 31

Alabama, Western RR  

  8.309 09

• 
  84.974 8 :

$057,595 22
2,472 38

5968,741 56

PHYSICAL CHANGES.

The physical condition of the Company's road and equipment has mat
erially improved during the year. The following

covers the principal physical improvements, the cost of 
which was wholly or partially charged to "Additions and Better-

ments."
ROADWAY AND STRUCTURES.

There were 128.46 miles of track re-laid with 90-l
b. new steel rail, 0.21 mile with 85-lb. new steel rail and 38.61 miles

with 75-lb. new steel rail, making a total of 
167.28 miles of track re-laid with new steel rail. During the same period

12.22 miles of track were re-laid with second-hand
 rail, replacing rail of lighter pattern. The total mileage of track re-laid

with new and second-hand steel rail was 
179.50.

Eighty-five new industrial tracks, aggregating 7
.74 miles in length, were added after deducting industrial 'tracks

which were taken up.
Sixty-three new Company sidings, aggregating 8.0

5 miles in length, were added after deducting the tracks taken

up and those converted into second main 
tracks.

Eighty-one miles of partially ballasted track were re-bal
lasted and brought up to present standard, washed gravel

being used for this purpose. This work involved the widening of a like mileage of embankment
 preparatory to placing

the ballast.
On October 10th 1910 1.96 miles of Company's s

idings were put into operation as second main track between Jack-

son, Tenn., and Frogmoor, Tenn.
Second main track was completed and opened for operation on 

July 6th 1911 between Curve and Diversion, Tenn.,

a distance of 1.3 miles, and second main track between Ponc
hatoula and Orleans Junction, La.

' 
a distance of 36.04 miles,

is in course of construction and about 63% completed. It is expected the track will be opened for operation about Octo-

ber 15th, 1911. Second main track between Hawthorne and Parkway, Ill., 
a distance of 4 miles, is also under construc-

tion and about 70% completed. It is expected this track will be opened for operation about October 1st 1
911.

The work of constructing third and fourth main tracks betwe
en Blue Island Junction and Matteson, Ill.

' 
a distance

of 13.1 miles, involving 26.2 miles of continuous track,
 is now under way, the work having been started a short time. before

the close of the last fiscal 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 sig
nals for the track between Orleans Junction and New

Orleans, La., a distance of approximately twelve miles, wh
ich wheli completed will protect about twenty-four miles of

track. This, with the trackage previously equip
ped, 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 Island Junction and Matteson,

.11.,a distance of 13.26 miles, which
 when completed will afford protection for the new third and fourth tracks now bei

ng

constructed between these points as well as for 
the present two main tracks.

A combined freight station, office building a
nd warehouse of brick and reinforced construction, and the yard facilities

in connection therewith at New Orleans, La., 
were completed.

Depots were re-built or enlarged as follows: Passenge
r depots at Murphysboro, Ill., Crystal Springs and Louisville,

Ky., and Jackson, Tenn.; freight depots
 at Murphysboro, Ill., Henderson, Ky. Waterloo and Sioux City, Iowa; com-

bination stations at Marissa and Galton, Ill., Cerulean,
 Gracey, Otter Pond, 

Ky.,
and Whitesville, Ky. Umbrella

sheds were erected at Jackson, Tenn.

A new coaling plant was erected at Manchester, 
Iowa., to replace one destroyed by fire.

A new water station was installed at La Branch, 
La., with a water tank of 100,000 gal. capacity. Two additional

tanks were erected at Chicago of 20,000
 gal. and 25,000 gal. capacity, respectively. At Shandy, Tenn., a new 100,000

gal. tank was erected, replacing a worn-ou
t tank of 50,000 gal. capacity. At Independence, Iowa, a new 100,000 gal.

tank was erected, replacing a worn-out tank of 40,000 g
al. capacity.

Sheds for the protection of car repairers were erected at Mou
nds, Ill., Memphis, Tenn., Nonconnah, Tenn., McComb,

Miss., and Harahan, La.
New 85-ft.• turntables were installed at Paduca, Ky., and 

McComb, Mih ss., replacing 66-ft. tables. •

3,693 lineal feet of permanent bridges and trestles were constructed, repla
cing timber and pile bridges and trestles

and Tembankment
'722 lineal feet of permanent bridges and trestles were re-built

 or replaced by embankments.

34,792 lineal feet of timber and pile bridges and trestles were re
-built or replaced by embankment.

1,003 lineal feet of permanent stone culverts were put in.

,A)T'IPMENT.

Fifty-one locomotives were added during the year and two 
were sold or destroyed, an increase of fortr-nine locomo-

tives, with an increase of 914.6 tons in tractive efficienc
y.

Fifty-three passenger train cars were added during the y
ear and three cars were vacated or transferred to other ser-

vice, an increase of fifty cars.
Two hundred and twenty-four freight train cars were added 

during the year and 1,879 were sold, destroyed or trans-

ferred to work service, a decrease of 1,655 cars. The cars retired from freight service were old and of light eapaeity. T
he

average capacity of cars owned at the close of the year was 
38.74 tons

' 
compared with 38.39 tons for last year, and

the total capacity of cars was 2,232,905 tons, compared with
 2,277,831 tons for last year.

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



880 THE C HR ONICLE [VOL. Lxxxxm.
GENERAL REMARKS.

In furtherance of the plan of consolidating the Company's various lines of railroad, the Indianapolis Southern Rail-
road, all the capital stock of which has been owned by your Company for a considerable time, but which road has been
operated independently, was sold under foreclosure on May 5th 1911 and was purchased by your Company.Commencing July 1st 1911 the Indianapolis Southern Railroad will be operated as a part of the Indiana Division
of the railroad of your Company.

The railroad extending from Brookhaven to Nola, Miss., leased to the Pearl River Lumber Co., and an extension to
Monticello, Miss., constructed by the latter company, operated independently under the name of the Brookhaven & Pearl
River Railroad, were taken over, and the extension purchased by the Mississippi Valley Company in accordance with
an agreement dated June 11th 1904, made at the time of the construction of the extension. On January 17th 1011 your
Company began the operation of its trains over the line under a trackage agreement.On July 3d the new freight station and facilities located at New Orleans, La., which have been in the course of con-
struction for several years and to which reference has heretofore been made in the annual reports of your Company, were
opened for operation.

Work in connection with the enlargement of the yards and facilities at Centralia, Ill., was begun on July 16t 1911and at Champaign, Ill. on August 1st 1911. It is expected that the important additions under way at these pointswill furnish much-needed yard facilities and result in a more punctual handling of traffic.Under the Pension System there are carried on the rolls 364 employees, to whom payments aggregating $82,698 93
were made during the fiscal year.

The Board takes pleasure in acknowledging the fidelity, efficiency and splendid team work displayed by the officersand employees in the discharge of their duties during the past year.By order of the Board of Directors.

C. H. MARKHAM, Presidept.

TABLE NO. 2.-INCOME ACCOUNT FOR THE YEARS ENDING JUNE 30 1911 AND 1910.

1911.
Per Cent of

TotalOperating
Revenue.

1910.

4,550.54

Average Miles Operated 
4,563.27

Revenuefrom Transportation-
Freight    340,682,197 38 66.72 338,777,758 45
Bridge tolls and miscellaneous freight  3,132,190 02 5.14 3,003,636 52
Passenger 

12,925,004 44 21.20 11,881,013 64
Bridge tolls and miscellaneous passenger 263,226 04 0.43 198,876 09
Excess baggage 

176,394 09 0.29 178,036 18Parlor and chair car 
11,984 70 0.02 9,909 80

Mall
930,005 88 1.55 . 940,118 90Express 

1,524,416 15 2.50 1,540,218 91Milk (on passenger trains) 215,771 51 0.35 195,708 81Other passenger train 
20,281 46 0.0$ 19,852 24Switching 
587,943 69 0.96 490,792 82Special service train 
68,396 94 0.11 64,253 96Other miscellaneous transportation 15,877 50 0.02 103,076 19

Total revenue from transportation   560,562,689 80 99.32 $57,493,252 04Revenue from Operations other than Transportation--Station and train privileges 5100,486 74 0.17 $77,240 83Parcel room receipts 
20,596 90 0.03 19,453 45Storage--freight  
46,313 25 0.08 53,790 51Storage-baggage  '
8,568 00 0.01 7,413 18Car service 

157,979 76 0.26 153,815 70Bents of buildings and other property 36,256 02 0.06 34,331 02Miscellaneous  
51,042 46 0.08 17,653 78Joint facilities revenue-Dr  Dr. 24,038 75 Dr. 0.04 Dr. 21,777Joint facilities revenue-Cr  18,037 31 0.03 19,548 23

Total revenue from operations other than transporta'n 5414,341 69 0.68 5391.469 05Total operating revenues   $60,977,031 49 100.00 $57,884,721 00Operating Expenses-
Maintenance of way and structures  57,523,29547 12.34 $7,607,891 43Maintenance of equipment...  12,317,364 33 20.20 13,502,249 72Traffic expentles- 1,334,163 08 2.19 1,246,381 57Transportation expenses _  21,333,834 75 34.98 19,734,910 53General expenses  • 1.347,570 50 2.21 1,229,297 14

Total operating expenses_   $43,856,228 13 71.92 $43,320,730 39
kiet operating revenues   $17,120,803 36 28.08 514,563,990 70

Outside operations-revenues $471,491 13  $462,254 04Outside operations--expenses 527,955 37  496,672 27
Outside operations-net deficit.  $56,464 24  $34,418 23
Total net revenue  $17,064,339 12    514,529,572 47Taxes accrued 

2,671,290 22 ------ 2,524,898 88
Operating Income $14,393,048 90 512,004,673 79Other Income-

Rents accrued from lease of road   3,084 09 15,438 50Hire of equipment-balance 510,650 73 Dr. 45,361 28Other rents-Joint facilities  ' 1,194,723 12  1,250,016 46Other rents-miscellaneous  
62 96  3,738 25Interest on securities 4,290,825 59 3,709,610 69Other interest  •

601,026 48 79,264 55MLseellaneons income
142,065 53  265,901 68

Total other income 56,742,438 50    $5,284,608 85
Gross corporate income.   $21,135,487 40  517,289.282 64Deductions from Gross Corporate Income-'--Rents accrued for lease of other roads $3,748,071 01   $3,244,606 22Other rents-Joint facilities 524,702 42 588.300 98Other rents-miscellaneous  7,017 61  20,317 26'Interest accrued on funded debt 5,530,947 7.8  5.602,860 00Other interest

1,722 23  Other deductions from income 7,682 43  
Total deductions $9,820,143 48  $9,456.084 46
Net corporate income..   $11,315,343 92    $7,833,198 18Disposed of as follows-

Dividends payable March 1 and September 1 57,650,720 00    57.650,720 00Appropriated for additions and betterments 164,847 23  Balance transferred to credit of profit and loss 3,499,776 69  182,478 18

Per Cent of
Total° perat ing
Revenue.
  - -

66.99
5.34

20.53
0.34
0.31
0.02
1.62
1.66
.6.34
0.03
0.85
0.11
0.18

Increase.

12.73

$1,904,438 93
38,553 50

1,043,990 80
64,349 95

2,074 56

20,068 20
429 22

07,150 87
4,142 98

Decrease.

51,642 09
_

1,113 02
15,802 70

87,198 69

99.32 $3,069,437 76

0.13 523,245 91
0.03 1,14345
0.09
0.01 1,154 82
0.27 4,164 06
0.06 1,025 00
0.08 3,388 68

Dr. 0.0a •
0.04

- 0.68 . $22,872 64

37,477 26

3,161 10
1,51092

100.00 $3,092,310 40

13.14
23.33
2.15 $87,781 Si

34.09 1,598,924 22
1.13 118,373 3,6

74.84 $535,497:74'

25.16 •2,556,812 66

$0,237 09
-31,28310

$22,040 01
--

52,534,766 65
146,39154

-- •
$2,388,375 11

TABLE NO. 3.-PROFIT AND LOSS.

-$6d6,01-2-6

58 i,214-90
521,761 93

$1,457,820 65

*3,846,26,1 70

$503,464 70

7,08248

$364,059 02

3,482,145.7l,

5164,847 28
3,317,298 51

$84,595 90
1,184.885 39

$12,354 41

61,203-34
3,675 29

123,838 i

$63,598-50
13,299 65
71,912 22

Distount on bonds sold   $533,300 00 Balance June 30 1910 
$2,833,048 18

Abandoned facilities 
21,897 49 Surplus dividend fund  ..._... 1,509,336 92

140sa on option on Tenn. Cent. RR 470,719 11 Back interest collected on loan, less miscellaneous worthless
Suspended claim account 202,155 45 accounts written off 

169,279 95
Balance June -30 1911 

6,783,964 69 Balance for year transferred from income account 3,499,776 69
58.012,036 74

88,012,038 74
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TABLE NO. 4.-CONDENSED GENERAL BALANCE SHEET JUNE 3
0 1911.

ASSETS. 1911. 1910.

Property Investment--
Road and Equipment:
Investment to June 30 1907 
Investment since June 30 1907 

$95,188,58507
19,155,616 42

$95,188,585 07
16,542,689 92

Reserve for accrued depreciation-credit 
2,803,859 81 1,245,81097

Total road and equipment 
$111,540,341 68 $110,485,464 02

Securities:
Securities of proprietary, affiliated and controlled com

panies-pledged 27,664,070 67 27,664,070 67

Securities of proprietary, affiliated and controlled 
companies-unPledged 18,460,907 79 19,706,042 48

Other Investments:
Advances to proprietary, affiliated and controlled comp

anies for construction, equip-

ment and betterments 
64,792,227 25 55,579,968 17

Miscellaneous investments 
44,352,977 90 50,895,650 65

Total property investment  •   $266,810,525 29 $264,331,195 99

Working Assets-
Cash _ _ 

$15,135,860 36 4)32,200,721 33

Securities issued or assumed-held in treasury 
30,265,640 00 ' 34,932,441 50

Marketable securities 
2,326,939 32 1,645,442 32

Loans and bills receivable 
223,185 87 137,959 44

Traffic and car-service balances due from other 
companies 73,452 10 194,556 86

• Net balance due from agents and conductors 
1,853,222 87 1,624,184 37

Miscellaneous amounts receivable 
2,346,093 11 2,845,667 53

Material and supplies 
3,935,029 58 4,484,977 66

Other working assets 
2,453 60

Total working assets  
 $56,159,423 21 $48,068,404 61

Accrued Income not duo- •
Uninatured interest, dividends and rents receivable 

$2,400,026 93 8292,365 39

Deferred Debit Items-
Advances 

$1,784,583 68 $2,107,283 18

Rents and insurance paid In advance 
5,276 42  

Special deposits 
53,172 04 53,172 04

Cash and securities In insurance and other reserve f
unds_  2,067,701-58 3,545,801 43

Cash and securities in provident funds 
250,000 0 250,000 00

Other deferred debit items 
608,824 89 937,490 28

. Total deferred debit items-  
$4,769,558 61 $6,983,846 93

Grand total
$330,139,534 04 $319,675,812 92

Stock--
Common capital stock   $109,296,000 00 $109,296,000 00

Debenture 4% leased line stock
9,989,700 00 9,989,700 00

Total stock  
 $119,285,700 0 $119,285,700 00

Mortgage, Bonded and Secured Debt-
liontiod debt..   $187,351,000 00 $181,144,275 00

Real estate mortgage
100,000 00  

Total mortgage, bonded and secured debt...  
  $187,451,000 00 $181,144,275 00

Total capital _ __    $306,736,700 00 $300,429,975 00

Working Liabilities-
Loans and 1)1118 payable_ . _ .  

$200,000 00 $100,000 00

Traffic and ear-service balances due to other 
companies 249,186 Cl 197,222 58

Audited vouchers and wages unpaid  
Miscellaneous accounts payable 
Matured interest, dividends and rents 

unpaid 

Matured mortgage,- bonded and secured debt unpaid 

Other working liabilities_

5.237,996 97
163..163 26

1,397,197 55
10,146 97

222,224 08

5,077,904 86
161,483 12

1,359,975 35
11,474 29

103,864 67

Total working liabilities 
$7,479,915 44 $7,311,924 85

Accrued Liabilities not due-
tramo.Lured interest, dividends and rents payable 

$5,248,58480 $4,613.651 46

Taxes accrued..
277.387 12 272.521 11

Total accrued liabilities not due 
$5,523,971 92 84.886,172 57

Deferred Credit Items-
Operitting reserves 

$317,359 38 $302,861 86

Liability on account of provident funds 
261,278 79 263,215 73

Other deferred credit items 
803,79501 102,218 30

Total deferred credit items 
_ $1,382,43318 $668.295 89

Grand total liabilities  
  $321,123,020 54 3313,296,368 31

Appropriated ,liturplus--
Additions to property since June 30 1907 through inco

me 164,847 23

Reserve for insurance fund.
2,067,701 58 2,036,464 51

Reserves from income or surplus for dividends 
1,509,336 9'

Profit and Loss-
Balance 

6.783.964 69 2,833,643 18

Grand total.
  5130.130.534 04 3319.(175.512

Increase. Decrease.

$2,612,926 50  
1.558,048 84

$1,054,877 66

9,212,259 08

1,245,134 69

6,542,672 75

$2,479,329 30

$12,935,139 03

681,497 00
85,226 43

229,038 50

4.666,801 51

121,104 76

499,574 42
549,948 08
2,453 60

$8,091,018 60  

$2,107,661 54  

$5,276 42
•

$412,699 59

1,478,099 85

328,765 39

  2,214.288 32

$10.463,721 12

$6,206,725 00
100,000 00

$6,306,725 00

$6,306,725 00

$200,000 09
$51,964 05  
160,092 11  

1,680 14
37,222 20

1,327 32
118,359 41

8167,990 59  

$032,933 34
4.86801

$637.799 35

$14,497 52

701,57671
$1,930 94

$714,137 29

57,826,652 23

164,847 23
31,237 07

3,950,321 51

X10,463.7,1 19

$1.509.336 92

TABLE NO. 5.-INVESTMENT SECURITIES OWNED-PAR VALUE.

KIND.

Stocks-
Illinots (Rentra! RR. Co 

, Central of Georgia fly. Co 
Chicago St. Louts & New Orleans RR. Co 

• Dubuque & Sioux City RR Co 
Miscellaneous ___  

'rota' Mocks 
Bonds-

Illinois Central Gold Fours of 1958 

Ililnos Central Louisville Division 
and Terminal Three and a halts of 1953 

Illinois Central, Litchfield Division T
hrees of 1951  

Illinois Central Purchased Lines 
Three and a halts of 1952 

Illinois Central, St. Louis Division 
and Terminal Three and a halts of 1951  

Illinois Central Interim Certificates 
Fours, First Lien Equipment  

• Cedar Rap ds 6: Chicago nit. Co. First Mortgage Gold Fives of 1935 
Cherokee & Dakota 'Rft. Co. First Mortg

age Gold Fives of 1935 

Chicago St. Louis & New Orleans RR. C
o. Gold Fives of 1951 

Chicago St. Louis & New Orleans RR. Co. Gold Bridge •Fives of 1
950 

Indianapolis Southern Rit. Co. First Mortgage Gold Fives of 1956 

Louisville New Orleans & Texas Hy. Co. First Mortgage Fours of 193
4 

Louisville New Orleans & Texas fly. Co. Second Mortgage Income Fives o
f 1934._ _ _

Louisville New On. & Texas Ity. Co. Land Grant Non-cumulative Incom
e Sixes of 1934

Peoria & Pekin Union fly. Co. Debenture Fives 
Southern Illinois & Missouri Bridge Co. Fours of 1951 
Tennessee Central H.R. Co. Prior Lien Fours of 1934_  
Yazoo & Mississippi Valley RR. Co. First Mortgage Gold- Fives of 1952.  

Yazoo & Mississippi Valley RR. Co. Gold Improvement Bonds an
d Scrip 

Miscellaneous 

Total Bonds

Pant Storks and Bonds_  

Pledged Unpledged. 7'otal.
Dividends 051
nterestReceiel

$7,200 00 87,200 00 ;444 51
4,998,500 00 4,998.500 00  

10,200 00 10,200 00 408 01

  11,726,200 00 11,726,200 00 234,524 01
2,970,328 00 2,970,328 00  

  $19,712,428 00 819,712.428 00 $235.376 Si

$71.000 00 871,000 00 $2,840 01

2,100,000 00 2,100,000 00 73,500 01

87,000 00 47,000 00 . 2,610 0(

 , _ . • a46,585 0(
01,365 0(

  28,000.000 oo 28,0oo.odo 00 1,120,000 0(

6830,000 00  830,000 00 • 41,500 0(

b3,100,000 00  3,100,000 00 155,000 01

e5,266.000 00 80,000 00 5,346,000 00 • 267,300 01

d3,000,000 00 3,000,000 00 150,000 01
  10.000,000 00 • 10,000,000 00 102,441 6:
e16,832,000 00  16,832,000 00 673,280 0(
e9,104,00000  •9,104,00000 ,' 1,070,358 71
e6,553,276 90 ---------------6,553,276 00  

156,500 00 156,500 00 . • 3,750 01
600,000 00 600,000 00
38,  1,338,000 00 lii,-52-0-61

b2,800.000 00  __ . _ ----------------- 2.800,000 00 140,000 01
3,594,710 07 3,594.710 07 151,278 71

3.00000 3,00000 120 01

$47,485,276 90 546,030,210 07 $93,515,486 97 $4,055,449 01

, , • .

The book value of the stooks and bonds 1e,•44 anove is $94
,879,760 40 and on the balance sheet is included in the item:

Securities of proprietary, affiliated and contreliNI elf/mantes
-pledged 

Securities bf proprietary, affiliated and controlled companies-
unpledged 

Miscellaneous Investments_
Securities issued or,assumed-heid in treasury 

Marketable securities   •• - - - • _______ __________ -

 527,664,070 67
  18,460,007 79
  44,352,977 99
  30,265,640 00
  2,326,939 32

a Securities surrendered and canceled during the year. b Pledged to secure In part Illinois Central four per cent bond
s of 1952.

Illinois Central Three and a half per cent Sterling Bonds of 1950. d Pledged to secure Illinois Central. Cairo Bridge,Bonds of 1950
.

Illinois Central Four per cent Bonds if 1988.

C Pledged to secure
0 Pledged to secure
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TABLE NO. 6.-CAPITAL ADVANCES TO OTHER COMPANIES.

IC Wel.--
Capital advances to other companies-Alabama & Western RR. Co 

Bloomington Southern RR. Co.  
Blue island BR. Co 
Canton Aberdeen & Nashville Rft Co Canton Aberdeen & Nashville RR. Co. In Alabama 'Chicago Si:. Louis & New Orleans RR Co Dubuque &:Sloux City RR. Co Jackson & South Eastern RR Co Kensington & Eastern RR. Co Kentucky Valley ItFt. Co 
Mad eon Coal Corpocation 
Memph a Railroad Terminal Co Mississippi & Alabama RR. Co 
Mississippi Valley Corporation  .,. Omaha Bridge & Terminal By. Co South Chicago RR. CO.. 
Miscellaneous  

, .Chicago St. Louts & Now Orleans RR. Co.:. - Advances to that Company account mortgage lien as represented by Illinois Central, Louis. Div. & Terminal Bends.._.Dubuque & Sioux City RR. Co.:
Advances to that, Company account mortgage liens as represented by:Illinois Central Western Lines Bonds 

itilzsoLs.CentraL Omaha Division Bonds 

Yazoo ea Mississippi Valley RR. Co 

Genital Advances to Other Companies 

Total .

  $4,118,407 68
76,144 90
57,429 91

281,033 51
166,332 66

11J11:(1135 1:
59,635 65

1,159,316 30
128,969 00

1,859,000 00
113,970 00

1,859,051 78  3,137,400 27  1,750,000 00
244,165 31
9,129 00

23,883,000 00

5,425,000 00
5,000,000 00

Dividends
and Interest
Received.

" 

.

3"3-7-,519 44

32,484 92

37,180 00

249,763 54

364,792.227 25
20

$356,947 75
1,653,510 .59,402 21

$66,445,737 45 $416,349 9

TABLE NO. 11.-GENERAL OPERATING RESULTS FOR THE YEARS ENDING JUNE 30 1911 AND 1910.

1911. 1910.
Increase (+.)

Or
Decrease(--).

Per
Cent.Train and Locomotive Mileage-

Revenue freight train miles 
18,127,028 17,658,538 +468,490 +2.65

Revenue passenger train miles_  
12,822,616 12,660,292 +162,324 • +1.28

Revenue mixed train miles. 
380,613 400,972 -20,359 -5.08

Revenue speekat train miles 
P=1":-.4 19,134 15,579 +3,555 +22.82nrTotal 'revenue service train miles 

31,349,391 30,735,381 • +614,010 +2.00
Helping and light frclght locomotive miles 

568,353 514,730 +53,623 +10.42
Helping and light passenger locomotive miles 

384,795 406,890 -22,101 -5.4$
helping and light mixed locomotive miles 

2,055 372 +1,683 452.42.
Helping strut light special locomotive miles n,
yr.' Total revenue service locomotive miles, excluding switching

493 1,210 --717 --59.26

32,305,087 31,658,589 +646,498 +2.04
Switching locomotive- miles_

6,884,837 6,852,37 +32,400 +0.47fr:Totat revenue service locomotive miles 
39.189,924 38,510,96r +678,958 +1.76Non-revenue service locomotive miles_  

618,322 483,398 +134,924 +27.91
Per7cent of helping and light mileage to revenue train mileage 

3.05 3.0 +0.05 +1.67Car Illitoage
Freight oar miles-loaded 

  366,784,758 358,456,19 +8,328,568 +2.32Freight car miles-empty 
153,810,950 142,392,240 +11,418,701 +8.02Freight oar miles-caboose  
18,822,889 18,387,001 +435,888 +2.37Total freight car miles,

539,418,597 519,235.440 +20,183,157 +3.89Average numher of loaded freight cars per train mile 
19.82 19.85 -0.03 .15Average number of empty freight cars per train mile 
8.31 7.88 +0.43 +5.46Average number of all freight cars per train mile 
29.15 • 28.75 +0.40 +1.39Per/cent of loadeg or Mileage to total .car mileage 
68.00 69.04 ' -1.04 -1.51Per cent of empty car mileage to total car mileage 
28.52 27.4 +I.10 +4.01Per cent of caboose car mileage to total car mileage 
3.48 3.54 -0.06 -1.69Passenger ear miles 

Average, nuraher of .p.assenger. cars per train mile specitu'revenUe. service ear Miles 
70,013,638

5.30
249,581

68,058,435
• 5.21
220,494

+1,945,203
• +0.09
+29.087

+2.86
+1.73
+lam)Noti-rev,enste servIce car mess., 

• L 6,071,232 4;424,71 +1,646,517 +37.21

Ton
Ton
Ton
Ton
Ton
Ton
Ton
Ave
Rev
Ave
Ave
Fret
Frei
Ton
Ton
Ton

Ave

Rev
Rev
Rear
Ave
Rev
AVe
Ave
Ave
Pass
Pass
Pas
Ave
Ave

I?
Frei
Frei
Tot
Tot
Tot
Opel
Ope
()pc
Net
Net
Net

7- 7

TABLE NO. 12.-GENERAL TRAFFIC RESULTS.

. . Viters;endin0 June 30- 1911.

4,553.27

27,489,564
6,344,284

33,833,848
6,682,827,558

  1,366,733,649
  8,049,561,207

1,464,182
243.10

  540,682,197 38
$1.47-991
• .609
38,915 14
32.19-813

361.08
434.93

421.93
21.95

1910. 1909. 1908. 1907.*age miles of road operated 
TOM Traff ic- .
; of revenue freight carried  '
; of company freight carried  .e,.  . ; of all freight carried    •; of revenue freight carried one mile 
; of company freight carried one mile  
; of all freight carried one mile 
; of revenue' frelght carried ono mile per mile of road rage distance revenue freight carried--In miles_ enue from freight 
rage revenue per ton carried 
'ago revenue per ton per mile-in cents  
gist revenue per mile of road operated 
gilt revenue per revenue freight train mile_ 
; of revenne.freight carried per revenue freight train mile ; of all freight carried per revenue freight train mile ; of all freight carried per revenue service locomotive( mile, excluding(itching sullen 
rage number of tons of freight In each loaded car_

•zisenger Traffic-
onuo passengers carried  , 
state passengers carried one mile 
Dune passengers carried one mile per mile of road 
rage distance carried-1n miles_ , 
enue from passengers.., 
rage revenue per passenger-in cents 
rage revenue per passenger per mile-in cents  _ _rage reveals° from passengers per passenger train mile  _ _,eager service train revenue_  
,enger service train revenue per mile of road  • enger service train revenue per train mile rage revenue passengers per car mile 
rage revenue passengers per train mlie  

?renew and Expenses-
gist and passenger revenue_$53,607,201gist and passenger revenue pi:e,:nil° of road a'il operating revenues 
1 oPerating revenues per mile of road.1 operating revenues per train mile.,.  'siting expenses 
•ating expenses per mile of road 
•ating expenses per train mile 
operating revenue 
operating revenue per mile of road 
operating revenue per train mile 

4,550.5-1

27,588,277
5,492,242

33,080,519
6,570,292,932
1,222,175.618
7,801,468,550

1.445,827
238.48

338,777.758 45
31.40-559

.589
38,521 57
32.14-722

364.31
431.99

420.01
21.7022.04

4,547.41

24,876,666
5,192,190

30,068,856
6,042,796,782
1,175,628,462
7,218,425,244

1,328,844
242.01

336,003,897 29
31.44-730

.596
$7,917 45
32.11-573

355.10
429.18

412.53

4,420.4

25,047,069
5,134,70

30,181,77
6,038,541,93,
1,157,509,68 1
7,106,051,011.

1,366,04
241.05

$35,357,810 op
31.41-15

.(581
'57,098
32.05-9

351.7
419.1

407,41
22.3,

4,370.77

26,922,868
6,063,946

31,986,814
6,592,022,619
1,062,706,144
7,654;728,763

1,508,206
244.85

3:18,033,270 78
31.41-268
•• .577
58,701 73
32.00-779

363.59
422.21

407.13
21.70

26,801.511
699,519,950

153,299
26.10

$12,925,004 44
48.225
1.848

50.97-803
  $15,812,858 23

$3,465 25
31.10-,765

14
- 53

25,244,516
650,346,651

142,916
25.76

$11,881,013 64
47.064
1.827

50.90-964
314,761,858 01

$3,244 64
31.13-043

14
50

-

22,666,383
591,733,048

130.125
26.11

$10,865,358 98
97.936
1.836

50.38-754
$13,811,003 60

$3,037 77
31.12-840

13
' 48

545,869,256 27
• $10,306 80

$53,672,336 28
511,802 84
31.85-404

$38,415,638 63
$8,447 81
31.32-702

315,256,697 65
33,355 03
30.52-702

-------

23,357,18
591,860,64

133,8i
25.34

310,991,798 31
47.06
1.8'

$0.92-la
513,534,933 1.

33,061 8%
$1.13-47.

1,
5(

346,349,009 3
510,485 2

352,830,426 8.
511,951 34
31.82-72

337,941,247 7
$8,583 1;
$1.31-22 •

514,889,179 1,,
53.368 23
50.51-49

- -- ., 
•
23,441,337

569,931,666
130,396

. 24.31
$11,187,532 59

47.726
1.963

5 
30.90-505

13,6:12,657 74
33.110 76

81.10-205
12

. 46-

82
311,747 54

360,977,031 49
$13,362 57
$1.94-508

313,856,228 13
$9,610 70

. 31.39-895
  517,120,803 36

$3,751 87
' 50.54-613

550,658,772 09
$11,132 47

357,884,721 09
512.72041
31.88-333

$43.320,730 39
59,519 91
51.40-947

514,563,990 70
33,200 50
50.47-386

,

349,220,803 37
511,261 36

355,512,934 14
512,70095
31.83-769

588,079,247 83
$8,712 25
31.26-057

$17.433,686 Si
53,988 70
50.57-712
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TABLE NO. 13.-CLASSIFICATION
FREIGHT, YEARS ENDING

Products of Agriculture-

Grain  •
Flour 
Other mill products 
Hay 
Tobacco 
Cotton  
Fruit and vegetables 

OF REVENUE
JUNE 30 1911 & 1910.

TABLE NO. 14.-EQUIPMENT (ENTIRE SYSTEM),

YEARS ENDING JUNE 30 1911 AND 1910.
1911. 1910.

Locomotives  1,321 1,272

Tractive power (pounds) 33,372,780 31.543,538
1911

Tons.

3,113,889
299,787
298.083
172,777
65,044

278,628
758,275

PerCent.

11.33
1.09
1.08
0.63
0.24
1.01
2.76

Tans. PerCent

2,960,448 10.76
342,451 1.24
328,262 1.19
205,421 0.74
81,702 0.30
288,000 1.04
695,778 2.52

Passenger Equipment-
Passenger and chair 
Smoker and excursion 
Cafe-dining  
Dining and parlor 
Parlor  
Bullet-library 
Baggage and smoker 
Baggage and express 
Baggage, mall and smoker 
Mail and express 
Postal  
Postal (jointly) 
Special horse 
Motor car 
Business  
Instruction  

Pay-Test  
Coaches in mixed train service 

437
132
23
2
4
12
22
100
a
66
52
a
6
1
9
1

--i
16

411
130
18

l'..;
24
103
5
65
40
3
6
1
10
1
2
1
18

Total

Produds of Animals-

Live stock 
Packing-house products 
Poultry, game and fish 
Wool 
Hides and leather 

Total 

Products Of Mines-

Anthracite eoal 
Bituminous coal 
Coke 
Ores6
Stone, sand and other like articles 

Total 

Products of Forests-

Lumber 

Man ufattures-

Petroleum and other oils 
Sugar  
Naval stores 
Iron, pig and bloom - 
Iron and steel rails 
Other castings and machinery 
liar and sheet metal 
Cement, brick and lime 
Agricultural implements 
Wagons, carriages, tools, etc 
Wines, liquors and beers 
Household goods and furniture  

Total

Merchandise   _

Miscellaneous-

Other commodities not mentioned
above    .. 

Total tonnage   27,489,564

  4,984,483 18.14 4,911,062 17.70

440,217
266,683
36,392
10,565
20,765

1.60
0.97
0.13
0.04
0.08

393,311 1.43
230,653 0.84
24,563 0.09
14,680 0.05
18,609 0.07

774,622 2.82 681,816 2.48

182,205
8,153,032

92,240

1,065:402

0.66
29.66
0.34
0.52
3.88

112,720 0.41
8,652,760 31.36
200,636 0.73
151,321 0.55

1,007,392 3.65

Total 904 854

Freight Equipment-
Box 
Furniture  
Stock 
Fruit 
Refrigerator 
Flat 
Coal  
Tank 
Caboose 

27,918
1,074
797

1.099
2,680
2,457
21,593

10
670

28,762
1,170
821

1,252
2,745
2,560

22,010
10
632

9,635,575 35.06 10,124,829 36.70

  4,633,637 16.86 4,975,949 18.04 Total ______________________________________
58,307 59,962

Tons capacity 2,232,906 2,277,831

343,605
207,105
39,709
133,031
61,803
295,102
33,556

813,362
88,162
50,001
161,409
62,957

1.25
0.75
0.14
0.48
0.22
1.07
0.12
2.96
0.32
0.18
0.59
0.23

256,368 0.93
190,043 0.68
35,892 0.19
166.370 0.60
79,996 0.29
286,022 1.03
548,202 1.39
833,356 3.02
01,871 0.34
38,308 0.1,1
125,264 0.45
49,500 0.18

Work Equipment-
Ballast  
Cinder 
Construction and boarding 
Lidgcrwood ballast unioader 
Pile driver 
Steam shovel 
Derrick 
Combination pile driver and derrick 
Coal hoist 
Hart ditcher 
Scale cars 
Snow excavator 
Dirt leveler 
American ditcher 
Browning ditcher 
13ox car caboose 

182
371

1,459
9
a
10
24
8
3
I
2
1
3
3
2
56

197
399

1,613
9
a
9
25
8
3
1
2
1
3

. 3

  51  2,289,805 8.31 2,701,192 9.79

2,417,797 8.79 2,452,092 8.88 Waal 2,143 • 2,334

3
2
14
1

20
2,753,655 10.02 1,741,337 6.32

Floating Equipment-
River steamers 
Tugs  
Barges 
Wharf boats 

a
a
14

100.00 27,588,277 100.00 Total  40

CHICAGO & NORTH WESTERN RAILWAY COMPANY

FIFTY-SECOND ANNUAL REPORT-FOR THE FISCAL YEAR ENDING JU
NE 30 1911.

To the Stockholders of the Chicago & North Western Ity. Co.:

The Board of Directors 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  7,718.72

Operating Revenues:
Freight Revenue $49,024,957 09

67
92
25

Passenger Revenue  19,118,883

Other Transportation Revenue  6,311,374

Non-transportation Revenue  462,969

Total Operating Revenues 
Operating Expehses (70.76% of Operating Revenues) 

Net Operating Revenue
Outside Operations-Net Deficit

Total Net Revenue 
Taxes Accrued (4.16% of Operating Revenues) 

Operating Income 
Other Income:

Rents--Credits
Dividends on Stooks Owned 
Interest on Funded Debt Owned 
Interest on Other Securities, Loans
counts 

Total Other Income 

Gross Income 
Deductions from Gross Income:
Rents-Debits
Interest Accrued on Funded Debt 
Other Interest 
Sinking Funds 
Other Deductions 

 $74,918,185 83
53,012,710 19

 $21,905,475 64
53,676 96

and Ac-

$152,580 63
1,711,222 00

4,087 50

1,165,576 30

  $1,200,022 70
7,726,146 35

1,363 07
225,000 00
13,601 24

Total Deductions from Gross Income 

Net Income 
Dividends.
8% on Preferred Stock  *1,791,600 00
7% on Common Stock * 9,108,015 00

Total Dividends en Stock 

$21,851,798 68
3,116,033 84

$18,735,764 84

3,033,466 43

$21,769,231 27

9,166,131 26

$12,603,100 01

10,899,615 00

Balance Income for the year  $1,703,485 01

* This amount includes the full year's dividend on the increase in Common

Stock of the (.ioMpany issued during the latter halt of the preceding fiscal

year. •

The result as compared with the preceding fiscal year

were as follows:
Passenger Revenue increased 

 $687,860 20

Other Transportation Revenue increased_ _ 543,030 29

Non-transportation Revenue increased 
 23,485 84

Freight Revenue decreased
$1,254,382 33

511,881 11)

Increase in Total Operating Revenues ______

Operating Expenses increased  ii6I,iiiiic iii
Taxes Accrued increased  136,521 32

Increase in Operating Expenses and
Taxes Aterued  5995,612 30 • • • • •

Net Deficit from Outside Operations decreased 3,264 04- 992,348 16

. - Decrease In Operating Income  • $249,847 12

$742,501 14

The Operating Expenses for the current fiscal year include

$29,949,940 52 paid for labor as compared witi 330,150,-

911 21 paid during the preceding fiscal year, being a decrease

of $200,970 69, accounted for as follows:
Decrease account less time worked by employees 

$1,312,287 22

Increase account higher rates of compensation  1.111,316 53

4200.970 69

MILES OF It/MAW/M.

The total number of miles of railroad owned June 30 1911

was 

In addition to which the company operated:

Through Ownership of Entire Capital Stock-

Princeton & Western fly. (Wyeville to Nece-
dah, Wis.)  16.06 miles

Wolf River Valley fly. (Junction east of

7,849.77 miles

Elton to Van °strand. Wis.) _ _ _ _ 1.98 "
48.04

Under Lease-
St. Paul East Grand Trunk fly. (Clinton-

ville to Oconto, Wis., and branches) _ 60.02
De Pue Ladd & Eastern RR. (Ladd to Sea-

tonville, Ill.)  3.25
•01

Belie Fourche Valley fly. (Belle Fourche to
Newell, S. D.) 13.52

.4

James River Valley & North Western fly.
(Blunt to Gettysburg. S. D.) 39.55

126.34 "

Under Trackage Rights-
Peoria & Pekin Union fly. (in the city of

Peoria, Ill.)  2.02
Chicago Indiana & Southern RR. (Churchill

to Ladd, Ill.) 2.80
• •

Union Pacific RR. (Broadway Station, Coun-
cil Bluffs, Iowa, to South Omaha, Neb.)  8.73

Chicago St. Paul Minneapolis & Omaha fly.
(Blair to Omaha, Neb.) 24.70

44

Chicago St. Paul Minneapolis & Omaha fly.

(In Sioux City, Iowa) 2.62
00

Illinois Central RR. (Sioux City to Wren
Junction, Iowa) 10.10 "

Missouri Valley & Blair Railway & Bridge
Company's track 3.36

ta.32

Total miles of railroad operated June 30 1911..  7,743.48 "

The above mileage is located as follows:
In Illinois  

685.02 mi.les

In Wisconsin  
1.968.73

In Michigan   519.88 "

In Minnesota   650.30 "

In Iowa  1.620.60 "

In North Dakota  19.28 "

In South Dakota 1,052.16 "

In Nebraska 
1,102.05 "

In Wyoming  130.46 "

.1%)1aa  _7.743,4_." •
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.89 of a cent

141.40 miles

.00 of a cent

147.92 miles

1.12 Inc.

4.61 Inc.

21,336,510 19,648,998 7.91 Dec.

200.71 276.54 6.07 Inc.

15.51 15.65 .90 Inc.

$2 32 $2 50 7.76 Inc.

1910.
Passengers Carried  28,607,470
Passengers Carried One Mlle 1,012,742,855
Average fare paid per passenger  64 cents
Average rate paid per pass. per mile  1.82 cents
Avg°. distance traveled perpassenger 35.89 miles
Mileage of revenue passenger and
mixed trains 

Average passenger train revenue per
train mile 

FREIGHT TRAFFIC.
The details of Freight Traffic for the year ending June 301911, compared with the preceding year, were as follows:

1910. 1911. Amount. P.Ct.
-Decrease Freight Revenue $49,536,839 18 549,024,957 99 5511,881 19 1.03

Percent. of
1910. 1011. Inc. or Dec.Tons of Freight Carried  39,339,739 36,733,526 6.62 Dec.Tons of Freight Carried 1 Mile_ _ _ _5,562,587,719 5,433,696,684 2.32 Dec.Average Revenue Received per Ton $126 51 33 5.56 Inc.Average Revenue Received per Ton

per Mile  
Average Distance Each Ton was
Hauled 

Mileage of Revenue Freight and
Mixed Trains 

Average Number of Tons of Reve-
nue Freight Carried per Train mile

Average Number of Tons of Reve-
nue Freight Carried per Loaded
Car Mile 

Average Freight Revenue per Train
Mlle 

PASSENGER TRAFFIC.
The details of Passenger Traffic for the year ending June 30

1911, compared with the preceding year, were as follows:
 Increase.--

1910. 1911. Amount. %Passenger Revenue__518.431,017 47 519,118,883 67 5687,866 20 3.73
% Inc.

1911. or Dec.
30,330,900 +5.69

1,054.572,455 +4.13
63 cents -1.56

1.81 cents -.55
34.77 miles --1.47

20,015,474 20,144,057 +.64

$1 15 $1 20 +4.35

MAINTENANCE OF WAY AND STRUCTURES.
The total Operating Expenses of the Company for the year

ending June 30 1911 were $53,012,710 19; of this amount,
$10,002,073 13 was for charges pertaining to the Maintenance
of Way and Structures. Included in these charges is a large
part of the cost of 58,956 tons of steel rails, the greater portion
of which was laid in replacement of rails of lighter weight
in 444.84 miles of track; also the cost of 2,493,501 new ties.
The charges for Maintenance of Way and Structures also

include a large portion of the cost of ballasting 16.78 miles of
track with crushed stone, 74.77 miles with gravel and 22.87
miles with cinders and slag; the erection, in place of wooden
structures, of 44 new steel bridges on masonry and 7 on pile
supports, aggregating 5,097 feet in length and containing5,622 tons of bridge metal; and the replacement of other
wooden structures with masonry arch and box culverts andcast-iron pipes, the openings being filled with earth. The
wooden structures replaced by permanent work aggregate
12,596 feet in length.
The charges on account of Maintenance of Way and Struc-

tures for the year ending June 30 1911, compared with the
preceding year, were as follows:

Rails Laid in Renewals-
New steel rails laid_
Usable rails laid  

1910.
22,640 tons
18,330 "

Total tons laid._--.40,982 "
Tics Laid in Renewal'-

Nu lmber  2,418,782
Cost.,Of Rails-

New steel rails   .. $654,641
Usable rails  445,169

Increase (1-) or
1911. Decrease (-).

40,210 tons +17,564 tons
18,746 " +410 "

58,956 "

2,493,501

58 $1,140,889 91
75 380,659 53

$1,099,811
Less value of old rails and

other items  822,109

33 $1,536,549 44

52 1,093,061 45

Net charge for rails  $277,701 81 $443,487 90
Cost of ties  1,340,473 53 1,285.538 95
Cost of ballast  448,816 05 183,677 18
Cost of other track material  534,982 85 415,725 36Roadway and track labor and

other expenses  5,035,626 09 4,160,703 72

Total charges for roadway
and track$7,537,600 93 $6,498,133 20Other Charges Account Mainte-
nance of Way and Structures
were as follows-

Bridges, trestles and cuiverts.51,096,140 27 $1,284,681 52Road crossings, fences, &o__ 244,272 71 268,962 82Signals and interlocking plants 250,727 87 246,663 31Buildings, fixtures & grounds 953.297 12 986,104 39Docks and wharves  60,626 64 68,556 21Superintendence   396,458 59 400,294 ODRoadway tools and supplies- 96.263 3275,157 02Sundry miscellaneous charges 138,050 44 '73,519 97

+17,974 "

+74,719

+495.248 33
-58,510 22

+436,738 11

+270,951 93

+5165,786 18
+45,065 42

-265,138 87
-119,257 49

-865,022 97

-51,039,467

+$188,541
+24,690
-4,064
+32,807
+7,929
+3,836

-21,106
+34,569

73

25
11
56
27
57
10
30
53

Total charges account main-
tenance of way 6c struct_ _$10,774,337 89510,002,073 13 -5772,264 76
The above charges for Maintenance of Way and Structuresfor the current year amount to 18.87 per cent of the totalOperating Expenses, as compared with 20.66 per cent for

the preceding fiscal year.

MAINTENANCE OF EQUIPMENT.
The charges on account of Maintenance of Equipment forthe year ending June 30 1911, compared with the precedingyear, were as follows:

1910.
Locomotives  53,842,292 79Passenger-train cars  926,679 91
Freight-train cars  3,676,262 75
Work Equipment  252,672 05
Shop machinery and tools...., 173,216 59Superintendence   224,606 35
Sundry miscellaneous charges 53,486 26

1911.
$4,021,661 26

080,437 97
3,684,541 12
107,056 90
201,271 48
239,107 88
73,119 48

Increase (+), or
Decrease (-).
+3179,368 47
+53,758 06
+8,278 37

-145,615 15
+28,054 89
+14,501 53
+19,63322

Total charges Account main-
tenance of equipment $9.149,216 70 $9,307,196 09 +5157,07039
The above charges for Maintenance of Equipment for the

currerit year amount to 17.56 per cent of the total Operating

Expenses, as compared with 17.54 per °eat for the preceding
fiscal year.

RESERVE FOR ACCRUED DEPRECIATI ON ON
EQUIPMENT.

At the close of the preceding fiscal year there was a balance
to the credit of the Equipment Reserve Accounts of $1,396,702 01During the year ending June 30 1911 there was credited tothe Equipment Reserve Accounts on account of charges toOperating Expenses and Profit and Loss, and for salvage_ _ 2.'11,321 55

$4,180,023 56And there has been charged during the year against theabove amount the original cost of Equipment retired andother items, as follows-
51 Locomotives 5364,562 0010 Passenger-Train Cars  35,611 721,822 Freight-Train Cars    1,275,396 31130 Work Equipment Cars  25,800 00Other Items  92,283 04

  1,703,658 07
Leaving a balance to the credit of the Equipment ReserveAccounts on June 30 1911 of $2,386,365 49

TRANSPORTATION EXPENSES.
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, $18,550,310 88,
or 60.16%, was charged for labor; $7,863,922 11, or 25.50%,was charged for fuel for locomotives, and $4,422,327 69, or
14.34%, was charged for supplies and miscellaneous items.The increase in the Transportation Expenses for the year
ending June 30 1911, as compared with the preceding fiscalyear, was $1,159,206 43, or 3.91%, distributed as follows:
Increase in amount charged for labor    5287,679 08Increase in amount charged for fuel for locomotives  164,169 00Increase in amount charged for supplies & miscellaneous items 707,358 05

$1,139,206 43
CAPITAL STOCK.

During the year ending June 30 1911 there was a decreaseof $4,275 in the amount of Common Stock and Scrip held by
the public, and a corresponding increase in the amount of
such Stock and Scrip owned by the Company.

There was no change in the Preferred Stock or Scrip.
The Company's authorized Capital Stock is Two HundredMillion Dollars ($200,000,000 00), of which the following has

been issued to June 30 1911:
Common Stock and Scrip held by the

Public    _5130,117,213, 82Common Stock and Scrip owned by theCompany  2,338,317 15

Total Common Stock and Scrip  $132.455,530 97Preferred Stock and Scrip held by the
public  22,395,120 1,0Preferred Stock and Scrip owned by the
Company  8,834 56

Total Preferred Stock and Scrip 22,398,954 56

Total Capital Stock and Scrip June 30 1911  51114,854,485 53

FUNDED DEBT.
At the close of the preceding fiscal year the amount of

Bonds held by the Public and in Sinking Funds
was 5153,196.000 00
The above amount has been decreased during

the year ending June 30 1911 as follows:
Matured Bonds Redeemed:
Madison Extension first mort-
gage sinking fund, 7%____53.15'0,000 00

M.L.S.& XV. tty. income, 6% 500,000 00
Menominee Extension first
mortgage sinking fund, 7% 2,697,000 00

----------$6,347.000 00
Bonds Redeemed with Sinking Fund Payments:
C. h N. W. fly. sinking fund

of 1879, 6% 
C. & N. W. fly. sinking fund

of 1870, 5%74,000 00

$61,000 00

135,000 09

Total Bonds Redeemed   6.482.000 00

And the above amount has been increased
by Bonds sold during the year as follows:
C. & N. W. fly. General Mortgage Gold Bonds of 1987, 4%,

sold to reimburse the Company for past expendituresmade for construction and in redeeming matured bonds__ 22,500.000 00

Total Bonds held by the Public and in Sluicing Funds
June 30 1911    5169,214,000 00

Net Increase during Inc rear in Bonds held by thePublic and in Sinking Funds  516,018.000 00

BONDS IN THE TREASURY AND DUE FROM
TRUSTEE.

At the close of the preceding fiscal year the amount of the
Company's Bonds in its Treasury and due from Trustee
was --------------------------------------------------520.263.000 00
The above amount has been increased during

the year ending June 30 1911 as follows:
C. & N. IV. Up. General Mortgage Cold Bonds of 1987,received or due from Trustee, viz.:

On account of Construction Expenditures made during theyear    _ 1,000.000 00On account of the following bonds retired:Madison Extension First Mortgage Sinking
Fund, 7% 53,150,000 00M. L. S. & W. fly. Income, 8%  500,000 00Menominee Extension First Mortgage Sink-
ing Fund, 7%  2,697,000 00C. & N. W. fly. Sinking Fund of 1879. 6%   63,000 00C. & N. W. Fly. Sinking Fund of 1879, 5% _ _ 75,009 00

$140,714.000 00

•

6.485.001 00

587.148,000 00The Bonds on hand and duo from Trustee
have been deereas-ed during the year as follows:
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C. 6.1 If, W. Ry. General Mortgage Gold Bonds of 1987. 4%,
sold to reimburse the Company for past expenditures made
for Construction and in redeeming matured bonds /22,500.000 00

Total Bonds In the Treasury and due from Trustee,
.fune.30 1911    15,248,000 00

Net Decrease during the year in Bonds in the Treasury
and due from Trustee  .  515,015,000 00

. CONSTRUCTION.
The construction charges for the year ending June 30 1911

were as follows:
On Account of Additional Main Tracks, viz.:

Jiffies.
Third Track, Mayfair Cut-Off, Ill  2.52
Third and Fourth Tracks, Fulton Cut-

Off. II1_   4.69
Second Track, Lake Shore Junction to

north of Lindworm, Wis..  4.11
Second Track near West Allis, Wls_ _ _ 1.28

On Account of Extension. viZ.:

15,158

8,580

23,747
64,768

32

04

15
68-- 1102,254 19

Dallas to Winner, South Dakota 21.48 320,853 63
On Account of Elevating Tracks, viz.:

In the City of Evanston. III   *279,933 55
North 46th Avenue to Austin Avenue, Chic-
cago, Iii.9,09584

Austin Avenue- to Harlm Avenue, Oak
Park, III 189,200 05

Harlem Avenue, Oak Park, Ill., to Des
Plalnea River 139,797 59

South Branch Track, from near Taylor Street
to Canal Street, Chicago, Ill 131,808 12

In the City of Milwaukee, Wis. (Madison
Division) -,_ 28,422 70- 778,357 65

. Sundry Construction:
Right of Way and Additional Depot and
Yard Grounds_ *170,143 12

Station Buildings and Fixtures 451,651 85
Shops, Engine-houses and Turntables 793,760 60
Water and Fuel Stations  . 149,624 05
Shop Machinery and Tools 55,718 26
Permanent Bridges (cost of new over old)__ 928,752 18
Interlocking and Signal Apparatus 33,421 74
New Sidings, Yard Tracks and Spurs to In-

dustries 435,121 48
Betterment of Rdadway and Track 339,326 78
Fulton, Ill., Terminal improvements 450,990 84
Proviso, Ill., Terminal Improvements 255,428 55
Boone, Iowa, Terminal Improvements 164,226 no
New Chicago Passenger Terminal 4,188,061 99
Miscellaneous Construction, Including Road

Crossing's, Signs and other items 190,622 96- 8,606,80 99
Additional Equipment:

175 LocornotIves,d274 Passenger-Train Cars
225 Freight-Train Cars and 3 Work Equip-
tnent Caxs_  $4,944,789 96

Less Equipment retired   1,793,658 07
3,151,131 8£1

112,950,348 35
Cost of Lee County Railway . 808,411 89
Cost of Sioux City Dakota & North Western Railway 937,730 12

Total   $14,705,4003

NEW PASSENGER TERMINAL IN THE CITY OF
CHICAGO.

The Company's new Passenger Terminal in the city of Chi-
cago was completed and opened to the public on June 4 1911.

TRACK ELEVATION IN THE CITY OF CHICAGO
AND VICINITY.

The elevation of the Company's roadway and main tracks
• in Chicago from a connection with its Rockwell Street line at
• Taylor Street to a connection with its Sixteenth Street line at
Leavitt Street, a distance of .81 mile, has been practically
completed.
The elevation of the main tracks of the Company on its

Milwaukee line through the City of Evanston, Illinois, and the
construction of five modern passenger stations in that City
have been completed.

Satisfactory progress is being made in the elevation of the
two existing main tracks, and the construction and elevation
of four additional main tracks on the Galena Division through
the Village of Oak Park, which adjoins the City of Chicago at
its western limits. The work now being executed, which will
complete the undertaking, consists of the construction and
elevation of two additional main tracks from Austin Avenue
to Clinton Avenue, a distance of 1.22 miles; the elevation of
the two existing main tracks and the construction and eleva-
tion of four additional main tracks from Clinton Avenue to
Harlem Avenue, a distance of .41 mile; the construction of a
retaining wall on the south side of the elevation from Hum-
phrey Avenue .to Harlem Avenue, a distance of 1.27 miles,
and the erection of a modern passenger station at Marion
Street.
Pursuant to ordinances adopted by the Villages of River

Forest and Forest Park, Illinois, adjoining the Village of Oak
Park at its western limits, the Company has undertaken the
elevation of the two existing main tracks and the construction
and elevation of four additional main tracks through those
villages, a distance of 1.43 miles.

SUNDRY ADDITIONS AND BETTERMENTS.

Among the More important sundry additions and better-
ments to the property of the Company during the fiscal year
are the following:
Au additional main track is being constructed from Lake

Shore Junction, Wisconsin, to a connection with the Milwau-
kee Sparta & North Western Railway near Lindwerm, Wis-
consin, a distance of 4.11 miles, and an additional main track
has been practically completed from West Allis, Wisconsin,
to a connection with the Milwaukee, Sparta & North Western
Railway, 1.28 miles west of West Allis, including the revision
of the grade and alignment of the existing main track. A
line of single track railway has also been completed from a
point about two miles north of Lake Shore Junction, Wiscon-
sin, on the -Lake Shore Division, to near Lindwerm, Wiscon-
sin, on the Wisconsin Division, a distance of 1 mile, 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

industrial spurs has been added.
At Madison, Wisconsin, a modern and commodious pas-

senger station building has been completed, the main portion
of which is constructed of gray stone, is two 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 one story
in height and occupies an area of substantially 38x140 feet.
The general waiting room in the new building is 78 feet long,
50 feet wide and 32 feet high and has a floor of marble tile
and walls faced with Tennessee marble. This room communi-
cates with a sheltered concourse, 50x75 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 lunch room,
80 feet long and 35 feet wide. The second story of the new
station is used for offices. In connection 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 Woods, Illinois;
Allis, Wisconsin; Negaunee

' 
Michigan; O'Neill, Nebraska,

and Aberdeen, South Dakota.
At Wheaton and Rockford, Illinois, brick freight stations,

20x120 feet and 32x152 feet, respectively, have been con-
structed.
The shop plant of the Company at Chicago has been en-

larged and improved by the construction of a 15-stall machine
shop 189x362 feet, a wheel and stripping shop 150x189 feet
(equipped with the necessary tools), a transfer table and pit
and the installation of six electric traveling cranes.
The enlargement and improvement of the Company'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 coal and water facilities and of 52.30 miles of yard
tracks, which will increase the capacity of this yard to 4,967
cars.
A Nelson, Illinois, the construction of a 10-stall, 90-foot,

brick engine house, clinker pit, turntable and a system of
yard tracks with a capacity of 300 cars has been completed.
The improvements near Fulton, Illinois, consisting of a

terminal yard, a 58-stall, 90-foot, engine house and other
buildings, to which reference was made in the last annual
report, have been completed.
At Boone, Iowa, the Company has undertaken the con-

struction of a 36-stall, 90-foot, brick engine house, power
house, electric-light and transmission line, machine shop
164x293 feet, transfer table and fittings and miscellaneous
buildings and extensive facilities for supplying coal and water;
also the construction of 17 miles of yard tracks, which will
make the total capacity of this yard 1,400 cars.
At Waseca, Minnesota, the existing yard tracks are being

re-arranged and four additional yard tracks are being con-
structed, increasing the capacity of this yard 209 cars.
At Tracy, Minnesota, a new freight yard containing 3.75

miles of track with a capacity of 400 cars has been completed.
At Chadron, Nebraska

' 
a 20-stall, 84-foot, brick-lined

engine house, and a brick shop building 100x52 feet, have
been constructed to replace smaller buildings destroyed by
fire, and the necessary new machinery and tools have been
installed.
At Manitowoc, Wisconsin, a bituminous coal bridge 446

feet long and 60 feet high, and a bituminous coal-screening
plant, electrically operated, with suspended trolley runways
and 5-ton bucket hoist for handling coal from boats to dock
and from dock to cars, are being installed, together with a
brick power house 44x77 feet, having modern boilers and
electrical generating power and lighting plant. The coal
dock area is 277x855 feet, and coal can be piled to a height
of 40 feet. The capacity of the bituminous coal dock is
170,000 tons. Provision is also made for the future installa-
tion of a steel anthracite coal storage shed with complete
handling plant having a capacity of 70,000 tons.

Additional plants have been installed at it number of sta-
tions to increase the facilities for supplying coal and water.
Telephone lines to be used in connection with the dis-

patching of trains are being constructed as follows:

From Milwaukee to Lindwerm, Wisconsin 8.00 miles
10From Milwaukee to West Allis, Wisconsin 

From EPst Clinton. Illinois, to Boone, Iowa  
201..8705

From Missouri Valley, Iowa., to Fremont, Nebraska. Including
Arlington to Irvington. Nebraska

55,"From Omaha to South Omaha, Nebraska, via Irvington, Ne-
braska 

From Tracy to Huron. South Dakota 
Fro Huron to Ottkm. South Dakota 

1606.2From Sioux Valley Junction to Redfield, South Dakota_ _ ._11-32318.:233:
m 00

The following new equipment has been purchased during

the year:
Locomotives
P acssoemn en tE(

175
sq tneierfleet;
  50

Chair Cars (Steel) 20
Observation Smoking Cars (Steel) 2
Parlor Cars (Steel) 
Observation Parlor Cars (Steel) 4
Combination Passenger and Baggage Cars 7

Baggage Cars (Steel)  ' • 
• 25

Postal Cars (Steel) 
Milk Express Cars 
  

10•150
---274
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Freight Equipment:

Refrigerator Cars 
Ore Oars (Steel) 
Caboose Cars_

Work Equipment:
Crane
Ballasf;Iinioader
Ballast •Spreader S

NEW RAILWAYS AND EXTENSIONS.

50

125

COMMERCIAL EPITOME.

The Tomutertial

3

The Company has acquired by purchase during the year
the following proprietary railways:
Lee County Railway, a double-track railway, extendingfrom Nachusa to Nelson, Illinois, a distance of 12.76 miles.
Sioux City Dakota & North Western Railway, extending

from a connection with the Illinois Central Railroad near
Hinton, Iowa, to a connection with the Chicago & North
Western Railway near Hawarden, Iowa, a distance of 28.17

::And has leased the following proprietary railways:
Belle Fourche Valley Railway, extending from a connection

with the Chicago & 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, extending

from a connection with the Chicago & North Western Rail-
way near Blunt, South Dakota, to a connection with the
Chicago & North Western Railway at Gettysburg, South
Dakota, a distance of 39.55 miles.

Substantial progress has been made during the year toward
the completion of the following railways under construction
in the interest of this Company:
Des Plaines Valley Railway, a double-track railway, ex-

tending from near Blodgett, Illinois on the western division
of the four-track system of the Chicago & North Western
Railway between Chicago and Milwaukee, to a connection
with the Wisconsin Division near Des Plaines, Illinois, and
thence to a connection with the Galena Division at Proviso,
Illinois, a distance of about 21 miles.

Milwaukee Sparta & North Western Railway, extending
from a connection 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,
a distance of 169.03 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, a distance of 8.16 miles, in all 177.19 miles. This mile-
age includes an existing branch railway between Necedah
and Wyeville, a distance of 13.05 miles, which is being re-constructed and will be used as a part of the main line. AtButler, located near the connection between these two lineswest of Lindwerm, a 58-stall, 90-foot, brick engine house,brick power house 100x110 feet, heating, water and fuel plantsand miscellaneous terminal buildings are being constructed.There is also being constructed at this location a terminal
yard containing 21.10 miles of track, with capacity for 1,525
cars.
The Si. Louis Peoria & North Western Railway Company

was organized in the interest of this Company in February
1911 to construct a railway from a connection with the Chi-
cago & North Western Railway near Peoria to a connectionwith the Macoupin County Railway (a proprietary railway)near Girard, Illinois, a distance of about 90.4 miles. Theright of way for this railway is being acquired. The new linewill give the Company direct access to its extensive coal fieldsin Southern Illinois and insure to it an economical, adequateand reliable supply of fuel.
An extension of the Company's railway from Dallas, inGregory County, South Dakota, to Winner, in Tripp County,South Dakota, a distance of 21.48 miles, has been completed.
INDIANA HARBOR BELT RAILROAD COMPANY,
In pursuance of the policy of the Company to make pro-vision, as far as practicable, for the interchange of traffic withother railways outside of the limits of the City of Chicago, aswell as to enable it to more directly participate in serving thelarge industrial territory under development in the vicinityof .Indiana Harbor and Gary, Indiana, and tributary to thelines of the Indiana Harbor Belt Railroad Company, thisCompany has acquired by purchase (luring the year 20% ofthe outstanding capital stock and 20% of certain obligationsof that Company. The Indiana Harbor Belt Railroad Com-pany owns or has trackage rights over, about 112 miles ofrailroad which connect with the lines of the Chicago & NorthWestern Railway Company at its Proviso terminal yards.

LANDS.
During the year ending June 30 1911 27,098.55 acres and37 town lots of the Company's Land Grant lands have beensold for. the total consideration of $589,367 94. The totalnumber of acres remaining in the several grants June 30 1911amounted to 375,644.54 acres, of which 29,977.22 acres were

under contract for sale, leaving unsold 345,667.32 acres.
Appended hereto may be found statements, accounts and

statistics relating to the business of the fiscal year, and the
condition of the Company's affairs on June 30 1911.
By order of the Board of Directors.

WILLIAM A. GARDNER,
President.

For Aalistical tables sec under Annual Reports on a preceding paged

Friday Night, September 29 1911.
Though trade still keeps within conservative bounds, it

has been less influenced by the excitement in the steak
market and the more or less disturbing political situation
at home and abroad than might have been expected. In-deed, some tendency towards improvement is reported, col-lections are better and credits are regarded as sound, largely'because of the persistently conservative policy which mer-cantile interests have pursued for more than a year. -
LARD has declined, owing to lower prices for hogs andconsequent liquidation. Packing interests and exporters,

however, have been buying; prime Western here 9.70c.,
refined for the Continent 9.90c.

' 
South America 10.70c. and

Brazil in kegs 11.70c. Futures have been lower under liqui-
dation and selling by some of the packers:
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.October delivery 9.70 9.50 9.40 9.20 0.40 9.15
January delivery 9.10 9.06 8.91 8.85 9.00 8.90
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sot. Man. Tues. Wed. Thurs. Fri.
October delivery 9.50 9.35 9.25 9.05 9.12 3,6 9.15
January delivery 9.00 8.92M 8.82% 8.72% 8.85 8.90
PORK has been easier under selling by large interests;

mess here $17@$17 50, clear $16 75 to $17 50 and family
$19 50 to 20. Cut meats have been fairly active and steady;
pickled hams 123 to 131/04 pickled bellies, clear, 123,6 to
13%c., and pickled ribs still nominal. Beef has been steady
With a fair demand; mess $12 to $12 50, packet $12 50 to $13,
family $13 50 to $14, and extra India mess $18 50 to $19.
Tallow quiet, with City quoted at Oic. Stearines 11c, for
oleo and 11 to 11 for New York lard. Butter higher on
small receipts and firmness at interior points; Creamery
extras 28c., firsts 243 to 26c. Cheese higher on small sup-
plies of fresh, desirable grades; State, whole, milk, colored,
fancy, 143i to 1434c. Eggs firm; high-grade qualities are
scarce; Western firsts 20 to 22c.
OIL.-Domestic linseed has been quiet but steady; sup-

plies are moderate. City, raw, American seed, 92 to 93c.;
boiled 93 to 94c. Calcutta, raw, 98e. Cottonseed has
been relatively steady on September, although the later
positions have reflected the weak crude situation consequent
upon favorable cotton crop advices; there has, however,
been a good export buying. Winter 6c. summer white 6c.,
crude 4.27 to 4.40c. Cocoanut nominally 11c. for Cochin
and 10c. for Ceylon. Corn lower at 6.45 to 6.50c. Lard
has been steadier with a fair jobbing inquiry. Prime 82 to
86c., No. 1 extra 60 to 64c. Cod firm but quiet; the Labra-
dor catch is said to be small; Newfoundland 54 to 56c. and
52 to 54c. 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 requirements. Rio No. 7, 13%c.
and Yo. 4 Santos 14j to 15c. Futures have declined under
bear pressure, although there has been some bull support,
as well as strength of prices in European markets until
recently and short coverings. On the other hand, it is
claimed that with the reduced consumption, supplies during
the coming season will be ample. To-day, prices rallied
on stron bull support. Closing prices were as follows: ,
October -----12.7512.80February _ _12.33012 35 June  12.13012.l5
November _ ....12.70012.75 March__ . _ _12.150 12.16 July  12.114012,12
December - _12.64012 65 April 12.138412.16 August  12.05012.07
January _ 12.490 12.51 May lq.15012.16.
SUGAR.-Raw has been in light supply and firm, although

sales are reported of European beets to be shipped here next
month. Centrifugal, 96-degrees test, nominally 5.961Ac.;
muscovado, 89-degrees test, 5.463-c., and molasses

' 
89-

2degrees test, 5.21y c. Refined, granulated, 6.75 to 7.25e.
Refiners in some cases have reduced prices.
PETROLEUM has been steady. There is a good demand

from domestic sources as well as for export. Refined, bar-
rels, 7.35c., bulk 3.85c. and cases 8.85c. Gasoline, in 100-
gallon drums, 1834c.; drums $8.50 extra. Naphtha, 73 to.
76 degrees, in 100-gallon drums, 163/0.; drums $8 50 extra.
Spirits of turpentine 533.c. Rosin $6 45 for strained.
TOBACCO .-Trade in tobacco has been quiet, with prices,.

however, steady. There is a good demand for the product
in Northern Wisconsin and in Ohio, while. in Pennsylvania
tobacco the trade is stagnant. Generally speaking, stocks.
are light. Securities of the American Tobacco Co. have lat-
terly been active and firm on reports of an agreement with
the Government upon a satisfactory plan of reorganization.
COPPER has continued easy as to prices, owing to light

inquiry and sonic weakness in European markets. Lake
1254 to 12%c., electrolytic 12M to 12%c., standard 11.85c.
Tin higher on bull support; spot here 38.65c. Spelter 5.90c.
Lead quiet at 4.45c. Pig iron has been moderately active
and irregular. There appears to be a lower trend in the
South, while at the North seine competition is apparent.
No. 1 Northern $15 25 to $15 50, No. 2 Southern $14 50 to
$14 75. Steel products have been moderately active, al-
though disturbing rumors have been circulated 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. There is a continued export in-
quiry. South American and Canadian railroads are nego-
tiating for around 25,000 tons of rails. :11
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COTTON.
'Friday Night, Sept. 29 1911.

THE MOVEMENT OF THE CROP as indicated 
by our

telegrams from the South to-night is given below. 
For the

week ending this evening the total receipts have 
reached

437,525 bales, against 327,633 bales last week and 
231,529

bales the previous week, making the total receipts
 since

Sept. 1 1911 1,10,635 bales, against 926,903 bales for

the same period of 1910, showing an increase since 
Sept. 1

1911 of 223,727 bales.

Receipts ad-- Sal. Mon. 7'ues. I Wed. I Thurs. Fri. Total.

Galveston  24.140 30.188 41,18e 27,081 15,382 23 066 161,043

Port Arthur.. _ _ _
7,510 7 500

Texas City, &c
599 509

Now Orleans__ _ _ 8,519 3,038 4,543 6,611 2,613. 3,188 23 52

Mobilo  901 2,239 3,533 1,086 1,377 1,362 .10498

Pensacola 
6,200 6,200

Jacksonville. dos.
Savannah 

41
17,421 25,157 24;666

40
17,996

85
21,337

166
24,506 131,192

Brunswick  8,000 11,200 19,200

Charleston  4.673 8,305 1,528 4,818 4,070 2,006 27,405

Georgetown _ _
Wilmington 4,087 6,473 3.080 4,253 2,958 4,157 25,017

Norfolk  8,533 5,434 5,372 3,173 3,483 4.622 24.597

Newp'tNews, &es.
128 128

New York 
Boston  
Baltimore  

- - - - -.la 462

Philadelphla

Totals this week_ 84,247 51,28590.326 88,814 65,058

-
88,795 437,525

The following shows the

since Sept. 1 1911, and the

last year:

week's total receipts, the total

stocks to-night, compared with

Receipts to
Seat. 23.

Galveston 
Port Arthur 
Texas City, Zoe_
New Orleans__ _ _
Mobile  
Pensacola 
Jacksonville, 310_
Savannah 
Brunswick 
Charleston 
Georgetown
WilinItip;ton
Norfolk _  
N'port News, &cc_
New York 
Boston  
Baltimore 
Philadelphia

Total 

1911. 1910. Stock.

77sis
Week..

Since Sep
11911.

This
Week.

Since Sep
1 1910. 1911. 1910.

161,043 519,860 160,584 501,054 124,566 124,716

7,500 7,500 *8,857 6,857
598 2,723 7,666 9,706

23,512 48,253 29,531 45,749 35,223 27,147

10,498 24,476 8,803 18,211 17,925 12,959

6,200 6,200
160 879 609 804

131,192 343,891 94,930 211,160 139,900 67,444

19,201 33,225 16,103 20,611 10,963 3,225

27,405 61,780 18,256 33,924 38,752 17,968
10 35

25,017 52,044 29,408 48,221 25,929 22,622

24,597 47,644 16,693 26,938 20,733 7,922

128 128 147 294
• 362 193 1,220 92,441 88,164

98 330 984 3,089 1,235

462 1,572 698 1,140 2,393 1,593
1,543 825

/:I7!ssr. I.inn nAr. ant AIR 096 non six A an 37f% R90

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons
:

Receipts al-

Galveston 
_- 

_
Pt Arthur, &..
New Orleans.:
Mobile 
Savannah __ _
Brunswick _
Charleston,eco
Wil rn 1 ngton
Norfolk  -
N'port N.. 4Ic
All others_ _

Total this wk.

1911. 1910, 1909. 1908. 1907. 1006.

161.043 160,584 142,162 117,977 52,075 130,827

3.'99 14,523 8,035 328 74 2,279

23;512 29,531 • 31,755 41,596 22,088 52,888

10,496 8,803 10,867 14,823 9,136 5,093

131,192 94,930 105,524 84,774 05,405 65,184

19,210 16,103 9,500 13,275 8,615 6,085

27,409 18,286 15,270 . 13,626 12.002 7,282

25.' 17 29,405 P8,078 28,053 30.820 27,079

24 $97 10,693 26,347 16,971 15.409 14,796

12$ 147 . 189 492 78 428

4,834 . 2,430 1,171 8,901 246 518

437,526 391,418 378,898 338,816 215.948 312,437

.1 lan anc once onn i nnA MIA 1 A9A iannin

Since Sept. 1._ '
AMI nnn 19n 

n__________

The exports for the week ending this evening reach a total

of 304,776 bales, of which .16i,452 were to Great Britain,

34,249 to France and 102,075 to the rest of the Continent.

Below are the exports for the week and since Sept. 1 1911:

Exports
from- Great

Britain. Fence.
------ --
Galveston ____ 86,05715,81
Port Arthur.._ 2,60
Texas City.
New Orleans- 8,9 7,05
Mobile 
Pensacola 6,20
Savannah ....- 27,01110..6-
Brunswick__ 14,79 ____
Charleston
Wilmington__ 8,44
New York____ 12,19..
Boston   2,35
Baltimore 

.

Philadelphia
Seattle  

Total   168,45* 34,249102,075304,776 368,576
-- --

Total 1910-- 134.88 33.1U 85.147253,142 289.276

Week outing Sept. 29 1911.
Exported to-

From Sept. 1 1911 to Sept. 29 1911.
Exported to-

Conti- Great
nent. Total. Britain.

45,209147,085 189,461

5,0001 7,500 2 500

19,003

6,200
80,869
21,500

8.442
33,623
6,878
100

3,151
3,60

7,724
5,941
9,50
8.295
10,33

22'
1,84,
1,097
15

19,107
3,60
6,200

44.827
20,735
9,500
16,737
23,518
2,572
1,848
1,097
150

France

63,362

14,606

17,358

12,267

Conti-
nent.

125,248
5,000
350

7,0.58
3,600

38,308
19,635
19,203
14,762
35,042
1,297

14,887
2,197
850

Total.

378,071
7.500
350

40,617
3 600
6,200

136,535
41,135
19,203
23,204
80,932
8,175
14,987
2.497
850

107,593 287,737 763,908

74,721 255,679 619,676

In .addition to above exports, our telegrams to-night also

give us the following athounts of cotton on shipboard, not

cleared, at the port"; named. ,We add similar figures for

New York.

Sept. 29 at--

On Shipboard. Not Cleared for-

Great
Britain. France

Ger-
many.

Other
Foreion

Coast-
wise.

Leaving
Tot t. Stock.

New Orleans_ _ 2,408 498 2,186 2,090 7,18 28,041

Galveston _ _ 37,082 6,778 14,391 20..828 .325 79,404 , 45,182

Savannah _ _ 10,576 7,800 17,383 35,75 104,147

Charleston_ _ _ _ 3,000 4,000 '7,0 31.752

Mobile 
Norfolk  

5,450 815 150
16,sco

6,41. 11,510
10,3) 10,433

New York.. _ _ _ 4,000 1,000 2,500 2,000 9,50 82,941

Other ports 12,000 13,000 25.0 18,917

Total 1911_ 74,516 16,076 54,275 24,918 10,775 110,63 332,903

Total 1910_ 48,415 22,803 43,519 15,572 23.347 153,65 '222,164

'Mtn! 1960  Sft nne 16.231 34,7",9 114 979 27,19g 1857R ' 309.267

Speculation in cotton for future delivery has been act
ive

at declining prices. The reasons for the decline are to b
e

sought in continued large receipts, enormous ginning,

augmenting stocks, favorable weather and increasing
 indi-

cations that the crop is very large. Indeed, as regards the

crop, advocates of lower prices are beginning to quie
tly'

mention figures which are not usually heard. In addition

to the other factors, the Italo-Turkish dispute, an unsett
led

stock market and heavy liquidation of cotton attributed , t
o

prominent interests have played - no small part in bringing

about lower prides. Some very favorable crop reports hav
e

been received from Georgia, Alabaina, the Carolinas and

Texas. Some estimates of the Texas crop, which may here

be given for what they are worth, are as high as 4,000,-

000 to 4,500,000 bales. Rumors in regard to the Na-

tional Ginners' report are to the effect that its total cov-

ering the period up to Sept. 25th reaches the unusually

large aggregate of 3,650,000 bales. Moreover,

reports from Liverpool are to the effect that the South has

latterly been offering and also selling heavily there. The

Continent has also sold on a liberal scale in Liverpool. At

the same time the actual spot sales at Liverpool are small.

At the South, while some increase in the. cl3mand has been

reported from time to time, the gist of tie 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

large spot interests have been steady sellers here, where

Southern hedge selling has also been persistent and on a

scale larger than is usually witnessed at this time of the par
.

As near as can be gathered, indeed, the South is not
, as a

rule, holding back, but on the contrary is ginning a
nd mar-

keting as rapidly as possible. In some few sections-holding

back is reported, but this appears to be the exception

proving the rule. Stop orders have been caught for large

amounts as prices have . rapidly declined. Also, the

short interest has in many cases become somewhat

timid and has covered on the way down so freely 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 Georgia, if not elsewhere in the belt, spin-

ners are reported to be calling more freely, one of the largest

mills in Fall River will resume work On Oct. 9th, the stock

market has 1 tterly shown some recovery coincident with E
t

reported more favorable outlook for the U. S. Steel Corpora-

tion and a more peaceful situation as regards Moroc
co.

There has been some improvement in the, business in
 cotton,

silks and woolens, and the exports of cotton goods to
 the Far

East during the present month have, it is stated, 
approxi-

mated 50,000 bales. Also as regards raw cotton, the recent

decline has been so severe that many are inclined to look 
for

at least a temporary rally, coincident with the usual cov
er-

ing on the eve of the Bureau report, which will appear on

Monday, Oct. 2, and also a statement of the ginning. To-

day prices declined slightly, owing to continued favora
ble

weather statistics, a lessened demand from shorts and 
the

outbreak of war between Italy and Turkey. Spot cotton has

been quiet and has declined 60 points 'during the .week
 to

10.40e. for middling uplands.
The rates on and off middling, as established Sept. 13 1911

by the Revision Committee, at which grades other than
.

middling may be delivered on contract, are as follows:
Fair c  1.50 on Middling c Ba, is Good mid. tingc d _c Even

Strict mid. fair__ _1.30 on Strict low mid____0.25 o
ff Strict mid. tinged__0.15 off

Middling fair 1.10 on Low middling 0.60 off Middling tinged_.0.25 off

Strict good mid ____O 66 on Strict good ord 1.05 off Strict low mid.' ting.0.60 off

Good middling_ __ _O 44 on Good ordinarv___.1.75 o
ff Low mid. tinged_ _1.50 off

Strict middling_ -0.22 on Strict it'd mid. tgd _0.35 on 
Middling staimd __0.75 off

The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sept. 23 to Sept. 29- Sat Mon Tues. Wed Thurs. Fri.

Middling uplands 10.85 10.55 10.55 10.45 10.45 10.40

NEW YORK QUOTATIONS FOR 32 YEARS.

1911_c 10 40 1903_c 10.00 1895..  8.88 1887_6  9.56

1910 13.73 1902  9.00 1894  6.31 1886  9.44

1909 13.30 1901  8.25 1893  1.00 1885 10.06

1908  9 30 1900 10.75 1892  7.12 1884... 10.12

1907 11.85 1899  6.88 1891  1.62 1883 10.62

1906  9.90 1898  5.38 1890 10.38 1882 11.60

1905 10.85 1897  8.50 1889 11.12 1881 11.81

1904 10.70 1896  8.44 1888 10 44 1880 11.76

MARKET AND SALES AT NEW YORK.

. Spot Market
Closed.

Futures
Markel
Closed,

SALF..5.

Saturday....
Monday_ __ _
Tuesday
Wednesday.
Thursday _
Friday

'1'n**1

Quiet. 15 pts. deo_
Quiet. 30 pts. dec. _
Quiet  
Quiet.. 10 pts. dec.
Quiet  
Quiet 5 pts. deo  

Barely steady_ _
Easy  
Firm  
Very steady __ _
Steady 
Steady 

ISpot. Contect

4
" •

Q0
 •• • •

- - - 1:20m0
4 390

..
___

Total.

400
• 

1.161
4 300

5 IMO
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FUTURES.-The highest, lowest and closing prices atNew York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as follows: Foreign stocks, aswell as the afloat, are this week's returns, and consequentlyall foreign figures are brought down to Thursday evening.But to make the total the complete figures for to-night(Friday), we add the item of exports from the United States,including in it the exports of Friday only.
September 29- 1911 1910. 1909. 1908.Stock at Liverpool bales. 283,000 275.000 623,000 269,000Stock at London  8,000 7,000 11,000 12.000Stock at Manchester.  18.000 16,000 42,000 25,000
Total Great Britain stock 309.000 298,000 676,000 306 000Stock at Hamburg 14,000 11,000 12.000 25,000Stock at Bremen 49.000 67.000 63.000 85,000Stock at Havre 49,000 58,000 113,000 46,000Stock at Morsel les 2,000 2,000 2,000 4,000Stock at Barcelona  15,000 9,000 12,000 15.000Stock at Genoa 7,000 4,000 10,000 8,000Stock at Trieste  7,000 4,000 4,000 38,000
Total Continental stocks 143,000 155,000 216.i 00 221,000
Total European stocks 452,000 453.000 892,000 527.000India cotton ailoat for Europe_ _ _ 24,000 52,000 39,000 43,000Amer cotton afloat for Europe 499,500 360.469 559,110 581.371Egypt,Braz11 &c.afit.for Europe 26,000 34,000 28,000 25 000Stock In Alexandria, Egypt 37,000 53,000 53.000 56,000Stock In Bombay, India 3116 000 315,000 140,000 247,000Stock In U. S. ports  513.463 375,820 465,054 396,559Stock In U. S. Interior towns 273,380 104,701 247,107 285,540U. S. exports to-day 91,211 82,315 69,758 5,820
Total visible supply 2,272,554 1,890,305 2,493,020 2,167,299Of the above, totals of American and other descriptions are as follows:American-

1.1verpool stock bales. 148,000 197,000 545,000Manchester stock  11,000 13,000 33,000Continental stock  98,000 122.000 186,000American afloat for Europe._.,_ 499,500 360.409 559,110U. S. port stocks  513,463 375,820 465,054U S. Interior S t o c k 9   273,380 164,701 247,107U. S. exports to-day  91,211 82,315 69,758

174,000
18,000

137,000
581,371
396,559
285,549

5,820
Total American  1,634,554 1,315,305 2,105,029 1,598,299East Indian, Brasil, &c.-

Liverpool stock  135.000 78,000 78,000 95,000London stock  8,000 7.000 11,000 12,000Manchester stock  7,000 3,000 9,000 7,000Continental stork  45,000 33,000 30,000 84,00024,000 52,000 39,000 43,00026,000 34,000 28 000 25,00037,000 53,000 53.000 56,000356,000 315.000 140,000 247,000

India afloat for Europe_ _ _ _
Egypt, Brazil, &e., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Total East India, &c 
Total American

638,000 575,000 388,000 569,000 1,634,554 1,315,305 2,105,029 1,598,299
Total visible supply 2,272,554

Middling Upland. Liverpool  6.11d.
Middling Upland, New York_ _ _ _ 10.400.
Egypt, Good Brown, Liverpool _10 11-16d.
Peruvian, Rough Good, Liverpool 10.40d.
Broach, Fine, Liverpool  6d.
Tinnevelly, Good, Liverpool_ _ _ _ 6 1-16d.

1,890,305
7.61d.
13,75c.
1241d.
10.75d.
7 Hd.

7d.

2,493,029
7.29d.
13.55e.

10 5-16d.
8.50d.

6 11-16d.
6 %d.

2,167,299
5.13d.
9.25c.
8'/,d.
8.30d.

4 15-16d.
4 11-16d.

WContinental imports for the past week have been 112,000bales.
The above figures for 1911 show an increase over last weekof 312,521 bales, a gain of 382,248 bales over 1910, a de-crease of 220,475 bales from 1909, and an excess of 105-255 bales over 1908.

AT THE INTERIOR TOWNS the movement-that is,the receipts for the week and since Sept. 1, the shipmentsfor the week and the stocks to-night, and the same items forthe corresponding period for the previous year-is set out indetail below.
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The above totals show that the interior stocks have in-creased during the week 55,919 bales and are to-night 10i,679bales more than at the same time last year. The receiptsat all the towns have been 56,501 bales more than the sameweek last year.

OVERLAND MOVEMENT FOR THE WEEK ANDSINCE SEPT. 1.-We give below a statement showing theoverland movement for the week and since Sept. 1, as madeup from telegraphic reports Friday night. The results for theweek and since Sept. 1 in the last two years are as follows:
Sept, 29-

Shinned-
Via St. Louis 
Via Cairo 
Via Rock Island 
Via Louisville  
Via Cincinnati 27
Via Virginia ports 
Via other routes he 

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c_. _
Between interior towns 
Inland, &c.. from South 

Total to be deducted 

Leaving total net overland*  :::

Week,
1,853
258

999

1,32-2
2.136

6,508

968
278

1,115

1,861

4,707

1911--
Since

Sept. 1.
4,670
1,124
100100

2,737

3,347
3,600

--1010-
Since

Week. Sept. 1.
2,226 5,033
853 2.200

- isiii 1,528
50 477

1,276 2.698
2,893 4,488

15,694

2,032
910

5,860

7,931

1,821

2,814978

17,524

3,344

5,960528

8,811 4,866 9,904

6,883 3,065 7,620
•The foregoing shows the week's net overland movement

has been 4,707 bales, against 3,065 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 737 bales.

In Sight and Spinners'
Takinas.

Receipts at ports to Sept. 29 
Net overland to Sept 29 
Southern consumption to Sept. 29

Total marketed 
Interior stocks in excess 

Came into sight during week_
Total in sight Sept. 29 

North. spinners' takings to Sep. 29

---

Week.
437,525
4,707
37,000

479,232
55,919

535,151

36,903

1911
Since

Sent. 1
1,150,635

6,883
143,000

-1910 
Since

Week. Sent. 1.
301,418 926,908
3,065 7,620
35,000 133,000

1,300,518
172,943

429,483
54,840

1,067,528
113.923

f 484,323  
1,181,451

105,964 27,690 148,609.

Movement into sight in previous years:
Week-

1909-Oct.  
1908-Oct,  
1907-Oct.  
1906-Oct.  

1
3
4
5

Bales.
403,764
459,550
304,524
388,442

Since 5'ept. 1-
1909-Oct. 1 
1908-Oct. 3 
1907-Oct. 4 
1906-Oct. 5 

Bales.
1,499,720
1;394,469
1,073,416.
1,345,147

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middlingcotton at Southern and other principal cotton markets for
each day of the week I . 1 ' • . • : : '. • 1 : ' 1: : : :
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Week ending
Clositto Quotations for Middling Cotton on—

Sept.. 29. Sarday.. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston ' 
. .

10% 10% 109-16 109-16 100-16 100-15

New Orleans__ 10.13-16 10% 10 9-16 10 9-16 10 9-16 10 9-16

Mobile 10% 10% 10 li 10% 10% 10%
Savan

nah-----
10% 10% 10% 10% 10% 10%

Charleston 10 9-16 10% 10 10 10 10
Wilmington__ 10 Ili ' ID % 10 10 10 10
Norfolk  ' 10% 1034 10 3-16 10 3-16 10 3-16 10 3-16
Baltimore  11 . 10% 10% 10% 1034 1034
Philadelphia __ _ 11.10 10.80 10.80 10.70 10.70 10.65
Augusta _,.. 10% 10% . 10% 10 5-16 10 340 105.16
Memphis 11% 11 103( 10% 10% 10%
St. Louis  ' 11% • 11% 11 11 10% 10%
Houston • 
U... T 1 ranb

1011-16
1 n az

10%
1 n 1,

10%
10 1, 12 10 h

1/1A,

10
11.1 LI

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New

Orleans cotton market for the past week have been as follows:

Sat' day ,
Sept. 23.

Monday,
Sept. 25.

Tuesday,
Sept. 26.

Wed'day,
Sept. 27.

Thursd'y
Sept. 28.

Friday,
Sept. 29.

September—
Range 10.48-.61 10.27-.39 10.30-.32 -- 10.32 (a)

Closing 10.63 — 10.30 — 10.34 — 10.26 — 10.35 — -- (a-
October—
Range 10.21-.39 10.90-.32 10.15-.27 10.13-.28 10.15-21
Closing 10.48-.49 10.21-.22 10.28-.29 10.21-.22 10.25-.26 10.15-.16

November—
Range _ fa) ___ — 10.34 10.25 — — 10.29 — (a—
Closing 10.49-.51 10.22-.24 10.29-.31 10.22-.24 10.27-.29 l0.16.18

December--
Range  10.49-.64 10.25-.43 10.18-.37 10.19-.34 10.17-.35 10.22-.29

Closing 10.50-.51 10.26 — 10.33-.34 10.26-.27 10.32 — 10.22-.23
Januqry—

Range 10.53-.67 10.29-.47 10.18-.42 10.23-.40 10.22-.41 10.28-.34

Closing 10.65-.56 10.31-.32 10.39-.40 10.31-.32 10.37-.38 10.28-.29
February—

Range, -- — — _- —62--
Closing 10.61-.63 10.37-.39 10.44-.46 10.36-.38 10.42-.44 10.33-.35

March—
Range 10.69-.82 10.44-.62 10.33-.57 10.40-.56 10.38-.56 10.42-.49
Closing 10.69-.70 10.45-.46 10.53-.54 10.46-.47 10.52-.53 10.4$-.44

April--
Range  
Closing 

— 10.83
10.73-.75

—
10.50-.52

— —
10.58-.60

_ __
10.51-.53 10.57-.58 10.47-.49

May—
Range 10.79-.92 10.58-.73 10.48-.66 10.55-.63 10.50-.65 10.55-.59
Closing_ 10.70-.80 10.56-.57 10.64-.65 10.57-.58 10.63-.64 10.55-.56

Tone—
Spot Easy. Quiet. Steady. Steady. Steady. Q diet.
Options  Steady. Steady. Steady. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate a con-
tinuation of generally favorable weather during the week.
As a result, picking has made very good progress, and the
crop is being marketed very freely.

Galveston, Tex.—Widely scattered showers are reported

for Texas, mostly confined to the coast counties, otherwise

the weather is perfect for picking. Cotton fields are white

from end to end of State. There has been 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, Tex .—Rain has fallen on one day during the week,

the rainfall being fifteen hundredths of an inch. The ther-
mometer has ranged from 70 to 95, averaging 83.
Cuero, Tex.—We have had no rain the past week. Aver-

age thermometer 87, highest 102, lowest 72.
Dallas, Tex.—It has been dry all the week. The ther-

mometer has averaged 83, the highest being 98 and the
lowest 68.

Henrietta, Tex.—There has been no rain the past week.
The thermometer has averaged 81, ranging from 67 to 95.

Huntsville, Tex.—There has been no rain the past week.
The thermometer has ranged from 68 to 95, averaging 82.

Kerrville, Tex.—We have had rain on one day of the past
week, the precipitation reaching thirteen hundredths of an
inch. Average thermometer 80, highest 94, lowest 65.
Lampasas, Tex.—We have had rain on one day of the week,

the rainfall being fifty-one hundredths of an inch. The
thermometer has averaged 83, the highest being 98 and the

lowest 67.
Longview, Tex.—There has been no rain during the week.

The thermometer has averaged 84, ranging from 69 to 98.
Luling, Tex.—Rain has fallen on two days during the week,

the rainfall being thirteen hundredths of an inch. The
thermometer has ranged from 71 to 95, averaging 83.

Nacogdoches, Tex.—There has been no rain during the week.
Average thermometer 80, highest 94, lowest 66.

Palestine, Tex.—It has rained on one day during the week,
to the extent of eighteen hundredths of an inch. The ther-
mometer has averaged 81, the highest being 94 and the
lowest 68.

Paris Tex.—There has been rain on one day during the
week, to the extent of one hundredth of an inch. The
thermometer has averaged 82, ranging from 66 to 98.
San Antonio, Tex.—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, Tex.—There has been no rain during the week.
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, averaging 79.
Tulsa, Okla.—We have had no rain the past week. Average

thermometer 77, highest 96, lowest 57.
Alexandria, La.—We have had no rain the past week. The

thermometer has averaged 81, the highest being 95 and the
lowest 67.

New Orleans, La.—There has been rain on five days of the
past week, the rainfall reaching seventy-five hundredths of an
inch. The thermometer has averaged 82, ranging from 73
to 92.

Shreveport, La.—Rain has fallen on one day of the week, to
the extent of one hundredth of an inch. The thermometer
has ranged from 68 to 93, averaging 81.

Meridian, Miss.—We have had rain on two days of the
past week, the precipitation reaching twenty-eight hun-
dredths of an inch. Average thermometer 78, highest 90,
lowest 66.

Vicksburg, Miss.—It has rained on two days during the
week, to the extent of nineteen hundredths of an inch. The
thermometer has averaged 81, the highest being 93 and the
lowest 69.

Yazoo City Miss.—There has been rain on two days of the
past 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 all the week. The

thermometer has ranged from 64 to 94, averaging 79.
Helena, Ark.—Crops are reported spotted, but cotton is

coming in lively. There has been no rain during the week.
Average thermometer 77.1, highest 92, 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 crop.
Picking continues active. There has been no rain during the
week. Average thermometer 78, highest 92, lowest 58.

Nashville, 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
inch. The thermometer averaged 82, ranging from 71to 94.

Montgomery, Ala.—Hot and dry all the week. The ther-
mometer has ranged from 70 to 92, averaging 81.
Selma, 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 rain 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.—It has rained on one day during the week,
the rainfall being fifty-four hundredths of an inch. The
thermometer has ranged from 67 to 91, averaging 79.

Augusta, Ga.—Rainfall for the week, two hundredths of an
inch, on two days. Average thermometer 81, highest 92,
lowest 70.
Savannah, Ga.—We have had rain on four days of the week,

the rainfall being one inch and fourteen hundredths. The
thermometer has averaged 78, the highest being 86 and the
lowest 71.

Charleston, S. C.—There has been rain on three days of the
past week, the rainfall being fifteen hundredths of an inch.
The thermometer has averaged 82, ranging from 73 to 90.

Spartanburg, S. C.—There has been rain on two days of the
week, the rainfall being fourteen hundredths of an inch.
Avel•age thermometer 78, highest 94 and lowest 64.

Charlotte, N. C.—There as been rain on one day during
the week, the precipitation reaching two hundredths of an
inch. The thermometer has averaged 79, the highest being
92 and the lowest 66.

Greensboro, N. C.—We have had rain on one day during
the week, to the extent of sixty-seven hundredths of an inch.
The thermometer has averaged 76, ranging from 64 to 87.

Raleigh, N. C.—It has rained on three days during the
week, 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
cotton (Sea Island) in Porto Rico in 1910-11 showed a
moderate increase, the total exports having been 439 bales,
as against 317 bales in 1909-10. The crop was, of course,
less than in earlier years and very materially so as compared
with either 1905-06 or 1904-05. As a matter of record, we
give below the statistics for the last five seasons as secured
from official sources:

1910-11. 1909-10. 1908-09. 1907-08. 1906-07.
Exported to— Bales. Bales. Bales. Bales. Bales.

To New York. he  236 180 280 521 223

To Great Britain & Contin't 203 157 208 117 360

Total crop  439 317 488 638 583

Total weight, pounds 155,889 111.710 174,309 236.318 218,226

Average weight per bale__ _ 355.08 352.40 357.19 370.40 374.31

INDIAN COTTON MOVEMENT FROM ALL PORTS.

Sept. 28. 1911. 1910. 1909.

Receipts at— Since Since Since
Week. 'Sept. 1. Week. 'Sept. 1. Week. !Sept. 1.

Bombay 4.000 15,000 5.000 18.000 8,090 16,09•
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ToHavre-Sept. 27-Tropea, 15,819
To Bremen-Sept. 23-Hannover, 13,381___Sept.Gitano, 6.409; St. Jerome, 4.657
To Hamburg-Sept. 27-Mesaba, 4,975
To Antwerp-Sept. 22-Thurland Castle, 2,200 
To Genoa-Sept. 23-Mongibello, 9.949 
To Ghent-Sept. 22-Thuriand Castle, 1,638 PORT ARTHUR-To Liverpool-Sept. 29-Alexandrian, 2,500_ _To Bremen-Sept. 29-Karma, 5,000 

NEW ORLEANS-To Liverpool-Sept. 29-Cestrian, 6,400 To Belfast-Sept. 28-Rathlin Head, 2,500 To Havre-Sept. 26-Californie, 7,050 
To Christiania-Sent. 23-Aberlour. 350 
To Genna-Sept. 22-C1tta di Palermo, 2,801_  MOBILE-TO Bremen-Sent. 2s-Sirrnri Prince, 3.600 PENSACOLA-Jr* Liverpool-Sept. 20-V1vina, 6,200 

• Export*
from-

Per the Week. Since September 1.

*float 'Carat- Japan I Great
TWA. *sm. &China Total. Britain.

Bombay-
1911
101 o 1.656
1909 

Calcutta--
1911
1910
1909 ........

Madras -
1911
1910
1902 1,64 

An others
1911 -- ____ 8,000
1910 ---_ 6,000,
1900 _-

%atm an-
ion
1910 1,
1909 ____I 8,000 2,000 10.000

1-,000 2,000
2.0011 ' 2,000 4,000

1,666
8,000
6,000
5,000 2,00

Conti- Japan
nett. & China] Total.

-1 -1
- 

iiI 5,000 5.000
1f), 39,000, 8,000
1.0001 15,000 8,000'

2,000,  
3,000:  

1,0001 2,000'  

1,0001 1,000   2 000
2,000   2,000
4,000 1,000 5,000

25.000   25,000
15,000   15.000
20,000i   22,000

8,000 1,00
1,0
4,00

33,00
39,0
41,00

10,000
48,000
24,000

2,000
3.000
3,000

5,000 39,000
3,000 68,000
9,000 54,000

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Visible supply Sept. 22_ 
Visible supply Sept. 1 
American in sight to Sept. 29....
Bombay receipts te• 'Sept. 28 _
Other India ship'ts to Sept. 28..
Alexandria receipts to Sept. 27..
Other supply to Sept. 27' 

Total supply 
Deduct-

Visible supply Sept. 29 

Total takings to Sept. 29 
Of which American 
Of which other 

1911. 1910.

Week. Season. Week. Season.

1,960,033   1,581,606
  1,603,418   1,495,514
535,151 1,473,461 484,323 1,181,451
4.000 15,000 5,000 18,000
8,000 20,000 6,000 20,000
7,400 15,200 21,000 37,000
11,000 23,000 10,000 19,000

2,525,584 3,159,070 2,107,929 2,770,965

2,272,554 2,272,554 1,890,305 1,890,305

253,030 886,525 217,624 880,660194,630 691,325 146,624 659,66053.400 195,200 71,000 221,000
• Embraces receipts in Europe from Brazil, Smyrna, West Indies, Om.
ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Eoupt.
September 27.

Receipts (eantars)-

1
This week  '
Since Sept. 1 

1911.

55,000
114,000

1910.

155,000
275,257

1909.

110,000
206,921

Exports (bales)-
This
Week.

To Liverpool 
To Manchester 
To Continent and India....
To America 

Total exports 

2,759

2,250
600

Since
Sept. 1.

This
Week,

Since
Sept. 1.

9,750
3,250
12, 0

600

5,600 27,600

2,750

6,500
2,750
11,297
1,500

2,750 22,047

This
Week.

4,000

4,500
400

8,900

Since
Sept. 1.

8,608
500

14,419
1,649

25,176

MANCHESTER MARKET.-Our report received bycable to-night from Manchester states that the market isquiet for both yarns and shirtings. Merchants are notwilling pay present prices. We give the prices for to-daybelow and leave those for previous ;weeks of this and last
year for comparison:

Aug.
11
18
25

Sept

8
15
22
29

1911. 1910.

3X lbs. Shirt-
32s Cop ins, common
Twist. to finest.
--
d.

9%
934

am
67)

9%
9,1
9% 0
911-190)
9 7-160

d. s. d. s. d.

10% 5
10A 5
10A 3

ii33.1 5
10% 5
10% 5
1o3. 5
10.4 5

3 10 7%
71.60)10 734
8 @108

Cot'n
Mid.
Upt-s

d.

32s Cop
Twist.

d.

6.77 10%
0.69 10% •
6.88 10')i

d.

1144
® 1144
• 11%

8% lbs. Shirt-
ings, common

to finest.

s. d. s. d.

5 6 @10734
5 6 010 734
5 6)4010 8

Col 'n
Mid.
Upl's

6.

8.31
8.26
8.14

SW" 10 9 6.95 1034 fa) 11% 5 6 010 8 7.979 0)10 10 7.32 1014 @ 11% 5 534©10 73_i 8.039 010 1034 7.18 1034 © 11345 6 0)10 734 7.989 fr310 1034 6.80 109-1601115-16 5 6 ono 734 7.8233_iw.10 914 6.11 10% 05115-16 5 6 0)10 734 7.61
-SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week havereached 304,776 bales. The shipments in detail, as madeup from mail and telegraphic returns, are as follows:

Total bales.
,

NEW YORK-To Liverpool-Sept. 22-Caronia, 240_Sept. 27-Celtic, 6.480 upland, 886 foreign  e  6,60;To Manchester-Sept. 22-Rossetti, 1,477 upland, 15 Sea Isl... 1,492To London-Sept. 22-Minnewaska, 1,800  1,800To Hull-Sept. 26-Galileo, 
2,300. 

 2,300To Havre-Sept. 23-Ntagara, 1.218 upland, 35 foreign  1,253To DunkIrk--Sept. 23-Tiger, 20   29To Bremen-Sent. 27-Kurfurst, 850  850To Hamburg-Sept. 27-Kaiserin Augusta Victoria, 55  55To Libau-Sept. 28-Kursk, 1,550  1,550To Antwerp-Sept. 22-Finland, 1,928  1,928To Copenhagen-Sept. 27-Being Olav, 400  400To Genoa-Sept. 25-Hamburg, 3,105    3,105To Naples-Sept. 23-Oceania, 550._ _Sept. 25-Hamburg, 50 600To Venice-Sept. 26-Alice, 000  900To Trieste-Sept. 26-Alice. 500  500To Piraeus-Sept. 29-Athenal, 450  450GALVESTON-To Liverpool-Sept. 22-Counsellor, 12.950: Iowa,23,757._ _Sept. 26-Lugano, 7,290__ _Sept. 27-Inkurn,15,277  
 59,274To Manohee-ter:-S- -ep-i. _________________ do L-arri-n-ng-a, ii ,54i_Sept. 27-21speranza de Larrinaga. 15,435  - 26,783
15,819

27-Cayo
  26.447

4,075
2,200
9,949
1,633
2,500
5,000
6,400
2,500
7,056
350

2,801
3,600
6,200

Total bates.SAVANNAH-To Liverpool--Sept. 23-Waltham, ?,20(L.. _Snit.26-11osebank, 9,574  16,780To Manchester-Sept. 28-Pontiac, 10,231_   10,231To Havre---Sept. 26-Arladne, 10,092 •10,092To Antwerp--Sept. 22-Themisto, 550  550' To Barcelona-Sept. 28-Marla, 2,524  2,524To Genoa-Sept. 28-Maria, 3,650  •3,650To Trieste-Sept. 28-Marla, 1,000  1,000BIIUNSWICK-To Liverpool-Sept. 23-Memphian, 14,704  14,794To Bremen-Sept. 23-Mora, 5,941  5,941CHARLESTON-To Bremen-Sept. 26-Wathtleicl, 9,500  9,500WILMINGTON-To Liverpool--Sept. 23-WIlston, 8,442  8,442To Bremen-Sept. 23-Mariner, 8,295  8,295BOSTON-To Liverpool-Sept. 22-WInifredian, 2,150 _ _ _Sept. 20-Zeeland, 200  2,350To Yarmouth--Sept. 20-Calvin Austin. 222 •222BALTIMORE-To Bremen-Sept. 27-Chemnitz, 1,848  1,848PHILADELPHIA-To Antwerp-Sept. 28-Manitou, 1,997 •1,097SEATTLE-To Japan-Sept. 25-Awn Maru, 150  150
Total    304,776
The particulars of the foregoing shipments for the week,arranged in our Usual form, are as follows:

Great French
Britain. ports.

New York 12,198 1,282
Galveston  86,057 15,810
Port Arthur._  2,500

• New Orleans 8,900 713
Mobile 
Pensacola   6,200---Savannah  27,011 10,0 92
Brunswick  14,794 _ _ _ _
Charleston   _ 

_-- --Wilmington_ _ _ _ 8,442
Boston   2,350
Baltimore  
Philadelphia __ ____
Seattle   

Ger- -Oth.Burope-- Me.
many.

905
31,422
5,000

3;65

5,941
9,500
8,295

1,848

North. South. &cc Japan. Total.
3,878 5,555  23,818
3,838 9,949 --- ---147,085

-586 2-;615_i --_ I 
7,500

1369:.261000007

113_8..! 7-,174
---- 

44.827
20,735

il i__ iii iE
1,848

1,61-i7  1,007
He 150

Total  168,452 34,249 66,511 0,713 25,479 222 150 304.776The exports to Japan since Sept. 1 have been 850bales from Pacific ports.
Cotton freights at New York the past week have been asfollows, quotations being in cents per 100 lbs.

Sat. Mon Tues. Wed Thurs. Fri.Liverpool  30 30 30 30 Si) 30Manchester   25 25 25 25 25 25Havre   25* 25* 25* 25* 25* 25*Bremen  30 30 30 30 30 30Hamburg   25 25 20 25 25 25Antwerp  25 25 25 25 25 25Ghent, via Antwerp 30 30 30 30 39 30Revel  29 29 29 29 29 29Gothenburg  30 30 30 30 30 30Barcelona  30 30 30 30 30 30Genoa   30 30 80 30 30 30Trieste   37 37 37 37 37 37Japan  45 45 45 45 45 45
*And 5%.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, Sze., at that port:

Sept. 8. Sept. 15. Sept. 22. Sept. 29.Sales of the week bales_ 61,000 44,000 34,009 34,009Of which speculators took.... 1,000 1,0001 000Of which exporters took__ __ 1,000 1,961-1 3,000Sales, American  42,000 26,66-0. 22,000 24,000Actual export  1,000 4,000 5,000 5,000Forwarded   76,000 71,000 09,000 67,000Total stock-Estimated 337,000 281,000 274,000 283,009Of which American 183,000 138,000 132,009 148,000Total imports of the week  10,000 18,000 06,000 80,009Of which American  •  6,000 10,000 53,000 73,000Amount afloat 110.000 169,000 197,002 298,009Of which American  86,000 148,000 173,000 273,009
The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have been as follows:

Spot. Satuiday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1

12:15

Mid.Upl'els.

Sales  
Spec.ecexp

Futures 1
Market
Dpened J

Market, 1
4
T Sit 

i

Dull and
irregular.

0.44

4 000
400

Steady at
203 pts.
decline.

Steady at
S to 15
.a... A.....

Easier.

6.36

6,009
400

Irly st'y et
5340734
pts. dec.

Steady at
8010 Ms.

A..........

Irregular.

6.13

7,000
1,000

Steady at
00)9 pts
decline,

Easy at
4 A4A8

...I. .An

Easter.

9.12

5,000
600

Steady at
607 pts.
advance.

Weak at
4340)534
nta dor

Quiet.

6.11

6.000
400

Barely it's..
case. to 1
pt. dec.

i
iit'y, unch.
to 8 PCS 
ndusine,

Quiet.

6.11

6,000
1,000

Steady at
3 points
advance.

Easy at 12
pm. dec. to
'X nt nd.. . .

The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 1001hs. Thus, 0 11 means 6 11-100d.

Sept. 23 Sat.
---

Seyt. 29 p.m.

Sept 
Sept.-Oct.'_ _
Oct .-Nov
Nov.-Deo. _ _ _ _
Dec .-Jan_ _ _
Jaa .-Feb_
Feb.-Mch .

Apr.-May. _ _
May-June _ _ _
Ju ne-July I _
fuly-Aug..•_ _

Mon. Tues. Wed.

1p.m. p.m. p.m. p.m.
-

6 11 04 03 91 95
570 73 70 83 A 05 A
5 74 ti 08 % 05 59 601.4
5 73 h O7 % 64 57 58.14
5 73 )4 67 h 64 57 5814
5 74 A 6834 65 ;59 6034
5 76 % 70 % 67 ,61 6214
5 79 72 % 69 ;63 h 64 A
580 73 A 70 '04 A 65 A
581 743471 6534 6834

p.m. 13.1n• 12.1n•
- -
98 90
71 6034
6514 56
62.14 53
62 A 53
64 55
66 A 57
68 A 59
09 A 60
7034 61 /4
7014 61 A
7036 61 54

Thurs.

P.m. P.m.

97 98
631.4 62
5834 57
56 5336
56 5334
57% 55.%
59 A 873_i
61 A 59 A
6234 6014
6334 6134
6334 (3134
83 )4 6034

Fri.

p.m.

97 8667 
6i34

62 5634
5834 5334
58 A 5334
6034 55%

6642 it(4 5597 )1
6514 603-4
6666 )4,i 6622

(3634 02
 VOL 

BREADSTUFFS.
Friday Night, September. 29 1911.Flour has met with a rather better demand and prices

have shown greater strength. The output last week of
Western mills, i. e., Minneapolis, Duluth and Milwaukee,reached 422,185 bbls., against 396,275 the previous week and377,035 a year ago. Minneapolis mills made large sales, andin the week previous it appears that they had bookings of
approximately 700,000 bbls. As near as can be gathered, at
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least that much was sold last week. A total' for a 
fortnight

of 1,400,000 bbls. is surely no bad showing. Some 
patents

in the Northwest have risen 20 to 30c., though certain 
buyers,

it is stated, could get flour at close to the old 
quotations.

At St. Louis of late the trade has been quiet, and a
lthough at

Kansas City the demand has increased, buyers have 
not been

active. Prices, however, have been strong everywhere, and

there is a belief that if wheat holds steady, the flou
r trade

will soon begin to record a permanent improvement.

Wheat has shown a small reaction after the big a
dvance

of last week. European markets have plainly hesitated to

follow the American lead, though it may perhaps be 
regarded

as significant that the reaction from last week's a
dvance on

this side of the Atlantic has after all been comparat
ively un-

important. Still, the demand has fallen off, the market has

felt the influence of erratic quotations at the Stock 
Exchange

and speculation for a rise has hesitated. Not only have the

foreign markets been disappointing to the believers in
 higher

prices, but the weather at the West has latterly been 
favora-

ble and the receipts at spring-wheat points have 
been rather

large. On a single day Minneapolis received 726,000 
bushels,

or fully double the receipts on the corresponding 
date last

year. Then, too, an item of no small importance has been

the favorable outlook for the crop in Argentina, where 
prices,

moreover, have been declining, especially for October. de
-

livery. The official estimate of the Argentina

acreage is 17,030,000 acres, against 16,215,000

acres, the preliminary estimate, and 15,452,000 last

year. Another source of uneasiness has been the falling

off in the export demand, prices having recently so se
riously

exceeded exporters' limits as to make European business her
e

impossible. The domestic cash trade, too, has been rather

disappointing. Also, from a purely speculative standpoint,

the technical situation has been weakened by an o
ver-

crowding of the bull side and a noticeable dwindling of out-

side interest in the market. On the other hand, the world's

exports were only 11,200,000 bushels, against 15,360,000 last

year. Rains in Canada have been unfavorable for threshing

and the Tripoli incident has led to an outbreak of war be-

tween Italy and Turkey. Northwestern flour markets have

been strong. Winter-wheat receipts have fallen off. The

financial situation has latterly been reported better. 
At

times the milling demand has shown signs of improv
ing.

Moreover, there are those who believe that while the 
recent

advance may have been somewhat premature, yet the 
pros-

pects point to better prices unless there is a world-wide
 im-

provement in the crop conditions. The big exporting coun-

tries of the world, according to the belief of many, 
are likely

to have less wheat for sale than in 1910. To-day 
prices

advanced but slightly, however, notwithstanding the 
declara-

tion of war between Italy and Turkey, and talk to th
e effect

that hostilities between these two Powers may temporaril
y

retard shipments from the Black Sea. There was some

export business.

DAILY CLOSING PRICES OF WHEAT FUTURES 
IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 101k 101 % 101 %100k 10031 101

December delivery in elevator_ _ ..104 g 10431 104 % 10331 103 % 10431

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery In elevator_ _ _ _ 9531 94 % 95 % 94 94 % 9531

December delivery in elevator_ .._ _ 99 % 98 % 98 % 97 % 9
8 % 9831

May delivery in elevator 10531 10431 104 % 103 % 10431 10431

Indian corn has also declined somewhat. It has shown

much the same disinclination to recede, however, that has

been characteristic of wheat. Industrial concerns are said

to have been heavy buyers. The receipts have been moder-

ate, cash prices as a rule have been quite steady, the clear-

ances have been liberal, and Illinois, in particular, has sent

some unfavorable crop reports. In fact there have been

rains not only in Illinois, but • also in Iowa and Indiana.

Reports, too, have been rife that early-cut corn has been

rotting in Kansas and Western Missouri. On the other hand,

the world's exports, though smaller than last year's, have

been increasing. The total for last week was 2,664,000

bushels, against 1,811,000 the previous week and '3,800,000

last year. Commission houses have sold May corn rather

freely. To-day was irregular and only moderately active.

DAILY CLOSING PRICES OF NO. 2 MIXED CO
RN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn  7531 743( 7531 7531 7531 7531

December delivery in elevator.... nom. nom. nom. nom
. nom. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHIC
AGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator_ _ _ _ 68 % 68 % • 68 % 68 g 68 68 %

December delivery in elevator_ __ _ 64 % 63 % 63 % 
63 % 63 % 6344

66% 6531 65% 65% 6531 65 31May delivery in elevator 

Oats have shown greater steadiness than any other grain

except barley for several reasons. The weather, for instance,

in much of the oats belt has been bad, country offerings

have been small, the export demand has increased, some

50,000 bush. of Canadian oats have been sold for shipment

to London, and not only is the crop smaller in this country

than the last one, but of late some unfavorable advices have

been received in regard to the crop of the United Kingdom.

The Canadian exportable surplus, moreover, is expected to

be small. On the other hand, there has been considerable

long liquidation, especially in the May option, and the result

is that no material net rise has taken place. Barley has at

times been exceptionally strong. Some are of the opinion

that it will be taken in large quantities for export to Ger-

many, to help fill the gap caused by the partial failure of

the potato crop. To-day prices for oats advanced. The

world's crop is said to be short.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards  52 53 52 62 53 52
No. 2 white  5231 5231 52% 5231 5231 5231

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs: Fri.

September delivery in elevator.. _ _ _ 4531 4531 4531 45 % 4531 46
December delivery in elevator__ _ _ 47 % 47 % 47 % 47 % 47 % 4731
May delivery In elevator  4931 4931 50 4931 50 5031

The following are closing quotations:
FLOUR.

Winter, low grades____53 40 @ $3 60
Winter patents 4 75
Winter straights  4 25 4 50
Winter clears  4 o() 4 25

1 4 90

Spring patents  5 40® 5 85
Spring straights  5 10 ® 5 30
Spring clears  4 50@ 4 85

GRAIN.
Wheat, per bushel-f.o.b. Corn, per bushel- Cents.
N. Spring, No. 1 51 1631 No. 2 f.o.b. 743'
N. Spring, No. 2  1 1331 Steamer  elevator Nominal '
Red winter, No. 2  1 005 No. 3 elevator Nominal
Hard winter, No. 2  1 0731 Rye, per bushel-

Oats, per bushel. new- Cents. No. 2 Western  Nominal
• Standards  52 State and Pennsylvania Nominal
No. 2 white  5254 Barley-Malting  Nominal
No. 3 white  52

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been: '• :

Kansas straights. sack_54
Kansas clears, sacks___ 3
City patents..   6
Rye flour  4
Graham flour  3
Corn meal, kiln dried_   3

60
99
45
75
85
65

54 91
35

6 86
5 25
400
3 71

Receipts at-

Chicago ____
!iillwaukee_ -
Duluth 
Minneapolis_
Toledo 
Detroit 
Cleveland  
St. Louis 
Peoria  
Kansas City

Tot.wk.'11
Same wk.'10
Same wk.'09

Since Aug. 1
1911 
1910 
1909 

Flour.

bbls.1961bs.
132,413
58,200
17,515

6,051
410

74,700
51,000

340,289
406,491
657,188

2,542,230
2,895,707
3,950,016

1Vhcat.

bush. 60 lbs.
506,600
321,050

1,158,238
3,947,440

99,000
79,714
7,510

341,651
32,000
548,400

7,041,603
7,894,122
10,374,833

49,199,030
67,040.564
57,585,497

Corn.

bush. 56 Ws.
1,678,350
100,570
23,164
24,660
39,300
42,568
71,420

234,130
197,985
265,200

2,677,347
4,058,179
3,603,500

26,664,358
30,656,665
26.624,088

Oats.

bush. 32 lbs.
1,708,200
255,000
103,072
288,030
85,500
58,254
38,420
289,000
100,800
185,300

3,111,576
3,578,289
4,205,551

32,526,466
52,187,128
37,835,376

Barley.
--

bush.481bs.
718,500
448,500
566,243

1,794,320

420
152,600
73.400

3,752,983
2,170,295
3,318,850

13,948,901
9.546,187
12,186,257

Rye.
---
bu.56 lbs.

53,500
83,640
54,542
78,280
2,000

3,300
1,100

276,362
88,644
206,5g$

1,794,853
1,297,866
1,641,373

Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 23 1911 follow:

Flour, Wheal, Corn, Oats, Rye, Barley,

Receipts al- bbls. bush. bush, bush. bush. bush.

New York  17,242 374,600 467,225 318,050 53,362 2,300
Boston  44.559 269,230 281,587 49,250 1,493 1,302

Philadelphia   69,733 100,435 148,174 91,999   1,600
Baltinlore  58,146 273,271 336,715 29,899   60,703
Richmond 
New Orleans.- __ - 26,855 46,600 48,700 76,200  
Newport News_ - __ 6,096
Norfolk  1,629
Galveston  21,000 1,000
Mobile   5,000 10,000
Montreal   46,471 478,337 255,382 454,799  

----
Total week 1911- 430,731
Since Jan. 11911.13,546,375
Week 1910  455,577
Since Jan. 11910.12,822,261
---
* Receipts do not include

on through bills 0 lading.

The exports from the several seaboard ports for the
ending Sept. 23 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
bush. bush. bib. bush, bush. bush. bush.

  380,121 278,686 63,586 1,983   895
  455,108 361,066 23,805

91,000 41,000 34,0(X)
160,000 7,973 22,366 1,350

20,000 8,584 500  
6,096
4,000

10,000 5,000
  495,000 172,000 99,000 39,000  

1,629

1,563,473 1,548,783 1,020,197 54,855 65,905
59,906,821 53,676,308 41,007,548 2968,997 499,230
1,040,073 707,929 1,036,723 73,096 25,905

49,826,963 29,707,762 36,619,348 2371,888 593,460

grain passing through New Orleans for foreign ports

week

Exports from-
New York
Boston
Philadelphia _ _
Baltimore 
New Orleans_
Newport News-
Galveston 
Mobile  
Montreal
Norfolk 

Total week.. ..i,781,229 890,725 268,066 41,483     2,245
Week 1910  686,951 251,297 146,492 12,600   17,000 1,911

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

--Flour---
Since

Week July 1
Exports for week and Scpt.23. 1911.

Since July 1 to- bbls. bbls.
United Kingdom_ __154,745 1,151,270
Continent   52,838 493,334
So. & Cent. America 18,661 205,711
West Indies  37.791 269,977
Brit. No. Mn. Cols_ 4,000 14,212
Other Countries  31 67,696

- ----Wheat- - - - --Corn-- - - -
Since Since

Week July 1
Sept. 23. • 1911.

bush. bush.
1,242,108,11,067,286
534,121 9,645,741
5,000 208,935

Week July 1
Sept. 23. 1911.

bush. bush.
493,189 2,619,442
358,852 2,324,092
4,240 353,939

4,719 32.472 472,705
1,000 4,507

4,000 972 7,740

Total  268,066 2,202,200 1,781,229 20,930,681 890,725 5,782,425

Total 1910  686,951 9,663,946 251,297 2,557,215

The world's shipments of wheat and corn for the week,
ending Sept.23 1911 and since July1 1911 and 1910 are shown
in the following:

Wheat. • Corn.

Exports. 1911.

Week Since
Sept. 23. July 1.

Bushels, Bushels.
North Amer. 4,440,1100 37,240,000
Russia   1,418,000 26,186,000
Danube   3,056,000 20,888,000
Argentina   568,000 14,320.000
Australia   880,000 11,032,000
India   552,000 14,434,000
0th. countr's 2814,000 2,492,000

Total   11200 000 126,592,000

1910. 1911.

Since Week Since
July 1. Sept. 23. July 1.

---
Bushels. Bushels. Bushels.
16,385,000 1,032,000 4,861,000
50,376,000 1,071,000 1.5,897,000
30,536,000 561.000 20,579,000
12,776,000 60,000
7,688,000
13.560.000
1,990,000

133.311,0002,664.000 41,397,000

1910.

Since
July 1.

Bushels,
2,833,000
2,183,000
7,559.000

38,024,000

50.599,000
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The quantity of wheat and corn afloat for Europe on datesmentioned was as follows:

^

Sept. 23 1911_
Sept. 16 1911_
Sept. 24 1910.
Sept. 25 1901.. 
Sept. 26 1908.
Sept. 28 1907_

Wheal. Corn.

United
Kingdom.

Bushels .
17,512.000
16,384,000
15,560.000
10,640.000
13.440,000
16,880,000

Continent.

Bushels.
16.120.000
16,472,000
21,840.000
12,080.000
14.640,000
14,080,000

Total.

Bushels.
31,632,000
12,856,000
10,400,000
22,72(1.000
28,080.000
.30.960,000

United
Kingdom. Continent.

Bushels. - Bushels.
1,812.000 4.369.0110
1.921.000 3,579,000

11,135.000 9,435.000
7,990.000 7,055.000
6,120.000 5.525.00(1
6,680,000 3,840,000

Total.
-----
Bushels.
6,181.000
5.500.000

20.570,000
15.045.00(1
11.145.000
10.520.000

The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports S,pt. 2.) 1911, was as follows:
AMERICAN GRAIN STOCKS.

Wheal, Corn, Oats, Rye, Barley,
bush. bush. bush, bush. bush.New York  1,837.000 378,000 907,000 2,000 1,000Boston   411.000 233.000 42.000 1,000Philadtlphia   381.000 02.000 101,000

Baltimore  1,977.000 383.000 700.000 83,000New Othans  127.000 112.000 147,000
Galveston  181.000 5.000
13111Talo   3,408,000 920.000 1,793,000 38.000 647,00(1Toledo   2.0,15.000 47,000 462.000 3,000
" afloat  136.000

Detroit   274.000 182.000 247.000 41.000Chicago  18,0)16.000 2,522,000 7.011,000 5.000 37.000' afloat  804.000 4,535.000
Milwaukee  975.000 22.000 572.000 63,000 157.000Duluth   3,144,000 4.000 652.000 67.000 797.000Minneapolis   3,402.0)10 86.000 1,030.000 85.000 301.000St. Louis  4,603,000 106.000 b47,000 3.000 37,000Kansas City  5,579.000 331.000 236.000
Peoria  33.000 12.000 1,747,000 1.000Indianapolis   888,000 159.000 137.0110 5,000
Omaha  1,527.000 460,000 1,150.000 66,000On Lakes  882.000 70.1.000 55.0(10 15,000 409.1)00On Canal and River_   467.000 50.000 45,000 10.000---- ---- ---- ---- ----Total Sept. 23 1911_51.150.000 6.867.000 22,236.000 412.000 2,462,000Total Sept. 1619l1..51.076.000 7.215.000 21.71(1.000 427.000 2.503,000Total Sept. 24 1910_32.243,000 4,638.000 18.860.))00 319,000 1,836,000Total Sept. 25 1909_ _16.460.000 2,360.000 11,792,000 407,000 3,010.000

CANADIAN GRAIN STOCKS.
1Vheal, Corn, Oats, Rye, . Barley.bush.

  M"h. l'3100. 3941100 
bush. b

642.000 16.000
bush, bush.

Fort William .  1,213.000 223,000
Port Arthur  1.341.000 192.000
Other Canadian-- .--- 551,000 3,581,000

---- ---- ----
Total Sept. 23 1911- 3.774.000 394.000 4,638,000
Total Sept. 16 1911- 3.012.000 187.000 4,836 ( 00
Total Sept. 24 1910  4.198.000 09 000 I' 3.090
Total Sept. 25 1909.- 5.690,000 62,000 224,000

SUMMARY.

American  51,150,000 6,867.000 22,236.000 412,000

Corn, Oats, Rye, Barley,

2 ,462170h().

Wheal,
bush, bush. bush.

Canadian   3,774,000 394 000 3,581,000  
---- ---- 

16,000---- ---- ----Total Sept. 23 1911_54,924,000 7,261,000 25,817,000 412,000 2,478,000Total Sent. 16 1911...54,088,000 7,402.000 26.552,000 427,000 2,522,000Total (Opt. 24 1910..36,441,000 4,737,000 19,553 000 319,000 1.882,000Totol Sent. 25 1901..22,150,000 2,422,000 12,016,000 407,000 3,069,000Total Sept. 26 1008..29,924.000 3.527 000 6,629 000 822.000 5,3:38.000Total Sept. 28 1907-.43,750,000 3,799,000 5,507,000 633,000 3,127,000
• 

16,000
19,000
46.000
59,000

THE DRY GOODS TRADE.
New York, Friday Night, Sept. 29 1911.Business done in textiles this week was fairly satisfactory

in volume, all things considered, although in some quarterstrading for future delivery was less active than in the pre-ceding week or two, especially in certain lines of cotton goods.Agents handling various well-known brands of domestic cot-tons were not disposed to force forward business in view ofthe unsettled market for the staple, and,.,Iso view of theapparent unwillingness of jobbers to operate in a substantialway for the future while the fall jobbing season is on. Amongbuyers generally an' urgent need of merchandise to meet ac-tual requirements; together with the marked scarcity of manystaples available lor..quick shipment, seemed to be the con-trolling factor. Jobbers and retailers continued to takegoods steadily as needed for prompt or near-by delivery, butin the belief that values for spring will not work against themin the near future, they were in no hurry to anticipate for thatseason, except on colored cottons and other fabrics, whichmust be ordered at once to secure satisfactory deliveries.In the print cloth division demand was comparatively quiet,especially toward the week-end, and prices rather unsteady;announcement that the Fall River Iron Works would resumeoperations on Oct. 9, after nine weeks' idleness, caused moreor less hesitation and unsettlement in the market. TheAmerican Printing Co., it will be recalled, has steadily pur-chased print cloths in the open market since its mills shutdown; buyers, therefore, were disposed this week to hold offuntil it is seen what effect the resumption will have upon sup-ply and demand. In various quarters of the cotton goodsmarket forward business was also held in check somewhat,pending the Government's cotton condition and ginning re-ports which will be published on Monday, Oct. 2. Trade insilk goods was quiet, as the bulk of the business for fall hasbeen placed; a large auction sale of broad silks on Thursdaywas considered successful, the offerings being readily takenand prices fairly satisfactory to sellers. Cotton yarns werein moderate request only, unsettled conditions in the staplemarket making buyers cautious. Woolen and worsted dressgoods and men's wear lines ruled fairly active, chiefly for spotdelivery. A development of the week that aroused muchinterest, espedially among woolen mills, was the announce-ment that' the American Woolen Co. intends to manufacturebed blankets on an extensive scale, and, it is understood,

will cater especially to hospitals and other institutions thatuse large quantities of blankets. .
DOMESTIC COTTON GOODS.-The exports of cottongoods from this port for the week ending Sept. 23 were 5,777packages, valued at $364,173, their destination being to thepoints specified in the tables below:

---1911---- ----1910--
SinceNew York to Sept. 23- Week. Jan. 1. Week, Jan. 1.Great Britain.  28 . 623 19 1,563Other Europe 10 845 13 703China 3,899 80,008 2,933 57,051India   20,247 50 9,813Arabia   .14,1;98 300 9,936Africa   197 10.985 150 5,533West Indies  565 29,253 809 21,354Al ex ico   26 1.634 57 1,490Central America  286 14.612 308 9,058: cut h America  227 43,116 266 34,237420 28.878 354 34,351

Other countries 

_Total  5,777 244.799 5,259 185,089
The value of these New York exports since Jan. 1 has been$17,361,851 in 1911, against $12,707,5L6 in 1910.Domestic cottons generally moved ste tidily in moderate.. sizedquantities, some lines doing better than others, especial-ly wash fabrics, which were taken more freely for future de-livery. Heavy colored cottons continued scarce and werein better request for forward shipment. In some quarters,particularly, where spring dating is given, prints sold in goodvolume. Tickings and denims were well patronized, ordersbeing chiefly for deliveries in the next month or two. Somelines of ginghams sold freely and are n ported well under or-der, but others dragged. Napped eott ens were in steady de-mand. The week brought a lull in the export trade withChina, as bids were below sellers' views and business with mis-cellaneous ports was quiet. Print cloths and convertibleswere taken in moderate lots only and prices in various quar-ters showed an easier tendency; gray goods, 383/2-inch stand-ard, are now quoted at 4%8c. to 494c.
WOOLEN GOODS.-In the men's wear market activitycentred principally in heavy-weight fabrics for immediateand near-by delivery, although more interest was shown infancy worsteds for spring in Loth men's wear and dress goodscircles. Trade in new styles of dress goods-light-weight,rough effects-broadened materially. Staples generally,however, were relatively quiet.
FOREIGN DRY GOODS.-Trade in linens was reportedas fair in some houses, but disappointing in others; buyers asa rule displayed caution in operating for spring. Importedwoolens and worsteds were without particular feature. Spotburlaps were in fair demand and firmer in sympathy withCalcutta, but futures remained quiet and unchanged; light-weights are quoted at 3.95c. and 10 Y2-ounce at 5.25c.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goodsat this port for the week ending Sept. 23 1911 and sinceJan. 1 1911, and for the corresponding periods of last year.N,?..„ g tv ..,..- . ,....
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STATE MO CITY DErAVIKENT.
News Items.

Atlanta, Ga.—Voters Reject Commission Plan of Go
vern-

ment.—The election held Sept. 27 on the proposed n
ew 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 2,5
00, it is

stated.

Boise City, Idaho.—Mayor Refuses Petition for Ele
ction on

Commission Form of Government.—The Mayor has 
declined

to call an election on the question of adopting th
e commis-

sion form of government on the ground that 
Chapter 82 of

the Laws of 1911, providing the procedure for a
n election on

the new form of government, does not apply to 
Boise, which

has never become organized under the general 
laws of the

State, but does business under a special charter. 
Steps have

been taken to have the Supreme Court pass upon 
the Act in

question.

Connecticut. —Legislature Adjourns .—The Legislature 
of

this State, which has been in session since Jan. 3, 
adjourned

Sept. 27.

Costa Rica.—Loan.—Despatches state that Costa Ric
a.has

negotiated a loan of 35,000,000 francs ($7,000,000) in 
Europe,

the bonds to bear 5% interest and to run for 4
0 years. Albert

Kahn of Paris, Behrens & Sons of Hamburg and 
Speyer &

Co. of New York have contracted to purchase the 
bonds at

80, but it is provided in the agreement that in the 
event of

war or political disturbances in Europe or Costa Rica,
 or if

French rentes fall 3 points, the bankers may suspend t
he

execution of the contract until three months after these

events 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 acquisiti
on

of the present water system by the city at a price t
o be de-

termined at a conference between the Board of Publi
c Works

and the company officials. The property is owned by the

Everett Railway, Light SE Water Co.

Indiana.—.New Constitution Act Declared Void.—An Act

of the Legislature approved by the Governor on M
arch 4

1911, providing for the submission to a vote of the peop
le

of a proposed new State Constitution, in the view that it

might be considered as a series 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 dele

gated to the General Assembly

the power to propose specific 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 people. This prescribed mode Is manda-

tory upon the General Assembly, and excludes the pr
oposing of amend-

ments by such body by any other mode. The proposed 
Constitution, con-

sidered as a series of proposed amendments to the existing 
Constitution, is

void because not proposed In the mode prescribed in the gr
ant of power.

Irvington, N. J.—Commission Form of Government Adopted.

—On Sept. 26 the commission form of government was ap-

proved, it is stated, by a vote of 619 to 545.

New York City.—Governor Removes Borough President

Grosser of Queens.—An order was issued by Governor Dix on

Sept. 26 removing Lawrence Gresser from the presiden
cy of

the Borough of Queens in New York City.
 The Governor

approves the report of Samuel II. Ordway, appointe
d by

Governor Hughes to take testimony on the charges against

Mr. Gresser, and says 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 Quee
ns

against fraud and corruption on the part of his subordin
ates,

and that Lawrence Gresser should be removed from his of-

fice of Borough President." Mr. Gresser's successor will be

appointed by the Aldermen of Queens Borough for the re-

mainder of the term, which expires Dec. 31 1912.

New York State .—.Additional Regulations Concerning Regis-

tration of Secured Debts.—On Oct. 1 State Comptroller

Sohmer will put in force additional regulations governing the

registration of secured debts and the payment of the tax

thereon. These, it is said, provide:
That if a bond of large denomination upon which the tax h

as been paid

and to which stamps In proper amount are affixed a
nd canceled in accord-

ance with law be surrendered and reissued hi bonds of 
smaller denomina-

tions, or vice-versa, the bond or bonds received In lieu of 
the surrendered

bond or bonds may be presented to the office of the
 Comptroller at which

the tax was originally paid, with the affidavit of the 
transfer officer to the

effect that each such bond upon which the tax had bee
n paid was surren-

dered to him, canceled by him, and that he is
sued in lieu thereof the bond

presented, the Comptroller will affix stamps in 
proper amount to the bonds

presented without requiring another payment of
 the tax.

That If a bond or other certificate of indebte
dness upon which the tax

has been paid and to which stamps In proper a
mount are affixed and can-

celed In accordance with law be surrendered and 
a bond or other proper

certificate of indebtedness issued In lieu thereof, 
or vice versa, the bond

or certificate received in lieu of the surrendered bon
d or certificate may be

presented to the office of the Comptroller at whi
ch the tax was paid, to-

gether with the affidavit of the transfer officer to the
 etTect that such bond

or certificate upon which the tax under this law h
ad been paid was sur-

rendered to him, that he canceled the same and that 
he issued in lieu thereof

the bond or certificate presented, such bond Will be re
gistered by the Comp-

troller and adhesive stamps to the proper amount denoti
ng payment of this

tax %Oil be affixed and canceled without requiring anothe
r payment of

the tax.

To cover the additional expenses the Comptroller will levy

a fee of 25 cents for registering each bond and affixing and

canceling the required stamps.

Rahway, N. J.—Commission Plan of Government Rejected.

—The proposition to establish a commission form of govern-

ment was defeated on Sept. 26, it is stated, by a majority

of 88 votes.

Superior, Wis.—Notice to Holders of Improvement Bonds.—

The National Exchange Bank of Providence, R. I., in a no-

tice in our advertising columns to-day, expresses a desire

to communicate with holders of Superior, Wisconsin,

improvement bonds. V. 93, p. 301.

Union Irrigation District, Cameron County, Tex.—Orga-

nization of District.—The votes cast Sept. 16 on the question

of organizing this district were 35 "for" to 1 "against" the

proposition. See V. 93, p. 546.

Wichita, Kan.—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. 93, p. 743. Dr. W. W. Minick was the suc-

cessful candidate for Mayor, while J. H. Harts and W. S.

Schell are the newly-elected Commissioners. Five 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, a price deemed out

of reason by most of the citizens of the city. The company

on one occasion at least asked $1,200,000 for its property.

See V. 92, p. 1713.

Bond Calls and Redomptions.

Butte County (P. 0. Bellefourche), So. Dak.—Bond Call.—

Call is made by F. E. Bennett, County Treas., it is stated, for

payment on Jan. 1 1912 of $10,000 funding bonds.

Chouteau County (P. 0. Fort Benton), Mont.—Bond Cali.

—Payment will be made within 30 days from Sept. 16 at the

Hanover Nat. Bank in N. Y. on the following bonds:

$58,000 coup. bonds. Denom. $1,000. No. 51 to 58 incl. dated June 20
1891 and due July 1 1911, and No. 59 to 108 Ind., dated July I
1891-and due July 1 1911.

Lawrence County (P.O. Deadwood), So. Dak.—Bond Call.

—On Nov. 1 payment will be made of $16,000 bonds num-

bered 8, 9, 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 in,N. Y.

or the Treasurer's office.

Bond Proposals and Negotiations this week
have been as follows:
AKRON SCHOOL DISTRICT (P. 0. Akron), Tuscola County. Mich. -

Purchaser of Bonds.—The purchasers of the 510.000 5% bldg. bonds
awarded on July 27 (V. 93, p. 822) were Pumpus & Co. of Detroit. De

nom.

$1,000. Date Sept. 11911. Int. annually in March. Due March 1 922.

ALAMEDA. Alameda County. Cal.—Bond Election Resetnd4d.—Reports
state that the election which was to have been held about Nov. I to vote

on the question of Issuing the 5355,000 bonds (V. 93. p. 743) was rescinded

on Sent. 19 by the City Council.

ALBANY COUNTY (P.O. Albany), N. Y.—Bond Sale.—On Sept. 28 the
$97,000 4% reg. road bonds (V. 93, p. 743) were awarded. as follows:

Albany Co. Say. Bk., Albany $27.000 Nat. Say. Bank $10,000

Albany Say. Bk.. Albany__ 20,000 Union Trust Co—  • 10,000

Albany Trust Co., Albany__ 10,000 Mb. City Say. Bk., Albany 5,000

Merch. & Farm. Say. Bank__ 10,000 Home Say. Bank 5,000

The price paid, we see it stated, was par.

ALLENHURST. Monmouth County, N. J.—Bonds Voted.—The election
held Sept. 26 resulted in a vote of 38 to 22 in favor of the proposition to

Issue the $30,000 beach-impt. bonds (V. 93. p.822.) .

ARCHER CITY. Archer County. Tex.—Bands Voted.—The-question of
Issuing $12,000 water-works bonds was favorably voted uponittan election

held recently, according to reports. 
_

ARCHER CITY. Archer County, Tex.—Bonds Reetstered.—The State
Comptroller on Sept. 20 registered the 512,000 6% 5-40-year (opt.) water

bonds (V. 93, p. 483.) • • - ^1 I ./

ARKANSAS CITY, Crowley County. Kan.—Vols.—The vete oast at the
election held Sept. 19 (V. 93, p..822) In defeat of the $80,000 water bonds
was 405 "for" to 420 "against" and In defeat of the $25.991 park bonds
324 "for" to 490 "against.

, 
'. • . • ;.
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ATLANTIC CITY, Atlantic County, N. J.-Bond Sale.-On Sept. 23 the$210.000 4% 35-yr. park bonds (V. 93, p. 743) were awarded to localinvestors at par and interest.

•
BABYLON. Suffolk County. N. Y.-Bonds Defeated.-The question ofissuing the $35,500 Main St. and $4,000 Railroad Ave. impt. bonds (V. 93,p. 743) was defeated at the election held Sept. 26.

BAINBRIDGE. Decatur County, Ga.-Bond Election.-An election willbe held Oct. 28 to vote on the question of issuing $50,000 school, $45,000paving, $20.000 city-hall and $10,000 water 5% 30-yr. bonds.

BAR AGA. Baraga County, Mich.-Bonds Offered by Bankers.-TheHanchett Bond Co. of Chicago has purchased and is offering to investorsthe $30,400 6% coup. elec.-light and water bonds offered on Sept. 12 (V. 93,p. 683). Date Oct. 2 1911.

BARAGA SCHOOL DISTRICT (P. 0. Baraga), Baraga County, Mich.-Bonds Offered by Bankers.-The Hanchett Bond Co. of Chicago Is offering toinvestors the $6.000 5% bldg. bonds (V. 93, p. 546). Denom. $500. DateSept. 1 1911. Int. M. & S. In Chi°. Due $500 Jan. 15 1913 to 1924 incl.

BATESBURO SCHOOL DISTRICT NO. 18 (P. 0. Batesburg), LexingtonCounty, So. Car.-Bonds Oflered by Bankers .-The Hanchett Bond Co. ofChic. Is offering to investors the $15,000 5% 20-yr. bldg. bds. (V.92,p.1579).

BEACH CITY, Stark County, Ohio.-Bonds to be Re-offered.-We areadvised that the $9.500 bonds offered, but not sold, on July 10 (V. 93,p. 483) will be re-offered in February.

BEDFORD. Taylor County, Iowa.-Bonds Defeated.-The proposition toIssue the $25,000 reservoir bonds (V. 93, p. 608) failed to carry at the elec-tion held Sept. 15. The vote is reported as 152 'for" to 288 "against."

BEDFORD SCHOOL DISTRICT NO. 2, Calhoun County, Mich.-BondsOffered by Bankers.-The Hanchett Bond Co. of Chicago is offering to in-vestors $7,000 5%bonds. Denom. $500. Date Oct. 1 1911. Int. A. & 0.In Detroit. Due 5500 March 1 1913 to 1926 inclusive.

BELHAVEN GRADED SCHOOL DISTRICT (P. 0. Belhaven), BeaufortCounty, No. Car.-Bond Offertng.-An issue of $4,000 6% bonds Is being
offered at par. John G. Tooly is Secy. of Bd. of Trustees.

BELLEFONTAINE, Logan County, Ohlo.-Bond Sale.-The Sinking
Fund Trustees have been awarded the $8,000 5% coup. impt. assess. bonds
(V. 93, p. 483.)

• BELMONT COUNTY (P. 0. St. Clairsville) Ohio.-Bond Offering.-Fur-
ther details are at hand relative to the offering on Oct. 10 of the $12,000(not $13,000 as first reported) 5% high-ridge-road bonds (V. 93. p. 823).Proposals for these bonds will be received until 1 p. m. on that day by E. E.Shepherd. County Auditor. Denom. $500. Int. M. & S. Due $2,500Sept. 1 1912, $3,000 Mch. 1 and $2,500 Sept. 1 in 1913; $1,000 Mch. 1 and$500 Sept. 1 in 1914 and 1915, and $500 Mch. 1 and $500 Sept. 1 in 1916.Bids must be unconditional. Cert. check on a local bank for 25%, paya-ble to the County Treas., required. Purchaser to pay accrued interest.

BIG SANDY SCHOOL DISTRICT (P.O. Big Sandy). McDowell County),W. Va.-Bonds Awarded.-The Fifth-Third Nat. Bank of Cin. has beenawarded at par and int the $30,000 5% bonds offered on Aug. 1 1910 (V. 91,p. 50)

BINGHAMTON, BROOME COUNTY, N. Y.--Bond Offering.-Furtherdetails are at hand relative to the offering on Oct. 4 of the $20,000 3'4%
reg. fire-department bonds (V. 93. p. 823.) Proposals for these bonds willbe received until 4:30 p. m. on that day by S. W. Murray, Secy. Board ofEstimate and Apportionment. Date Sept. 1 1911. Int. M. & S. at theCity Treas. office. Due $5,000 Aug. 1 1914, $10,000 Aug. 1 1915 and$5,000 Aug 11916. Cert. check, cash or New York draft for 2% of bonds,payable to the Secretary of the Board, required.

BLYTHEVILLE. Mississippi County, Ark.-Bond Sale.-L. W. Thomp-son of St. Louis has been awarded $25,000 534% school bonds. Date
July 1 1911. Int. semi-ann. Due part yearly from 1912 to 1932 incl.
No other debt. Assessed Valuation $1,128,799.

BOARDMAN TOWNSHIP SCHOOL DISTRICT. Mahoning County,Ohio.-Bond Sale.-On Aug. 16 the $5,000 4 12-yr. (aver.) bldg. bonds
(V. 93, p. 360) were awarded to Otis is Hough of Cleveland at 102.14--a basis of about 4.271%.

BOAZ, Marshall County, Ala.-Bonds Not Sold.-No award has yet been
made of the remaining $7,500 of the $20,000 5% 30-yr. water bonds, $12,500
of which were disposed of on Aug. 1 (V. 93 p. 483.)

BOKCH ITO. Bryan County, Okla.-Bond Sale.-We are advised that the
$12,500 water bonds voted on July 31 (V. 93, p. 483) have been awarded
to George Ericherson. a contractor.

BOSTON, Mass.-Temporary Loan.-A loan of $1,000,000, due In
November, has been negotiated at 2 470. It is reported.

BOWIE COUNTY (P. 0. Boston), Tex.-Band Election Proposed.-The
Commissioners Court has been petitioned to call an election to vote on the
proposition to issue $500,000 good-road bonds.

BROWNSVILLE. Fayette County, Pa.-Bond Sale.-J. S. & W. S.
Kuhn, Inc., of Pittsburgh have been awarded, it is stated, $33,000 434%
tax-free bonds. Date May 11911. Due $11,000 in 1921. 1931 and 1941.

BRYAN. Brazos County. Tex.-Bond Sale.-On Sept. 23 the State School
Fund was awarded, at par and Int., $6,000 5% 10-30-year (opt.) impt. bds.

BUFFALO, N. Y.-Bond Offering.-Proposals will be received until
12 m. Oct. 6 by W. G. Justice, Comptroller, for the following 4% reg. bonds:
$400,000 water bonds. Auth. Chap. 240, Laws of 1903. Date Oct. 2 1911.

Due Oct. 2 1931.
160.000 park bonds. Auth. Chap. 56, Laws of 1908. Date Oct. 1 1911.

Due Oct. 11961. opt. after Oct. 11931.
52,509 park bonds. Auth. Chap. 56, Laws of 1908. Date Oct. 1 1911.

Due Oct. 1 1961, opt. after Oct. 11931.
100,000 school bonds. Auth. Chap. 84, Laws of 1909. Date Oct. 1 1911.

Due Oct. 1 1931.
100,000 water ref. bonds. Auth. Sec. 8, Gen. Mun. Law. Date Nov. 1

1911. Due one-twentieth Nov. 1 1912 to 1931 incl.
50,000 City & Co. Hall ref. bonds. Auth. Sec. 8, Gen. Mun. Law.

Date Nov. 1 1911. Due one-twentieth Nov. 1 1912 to 1931 incl.
The above bonds are non-taxable. Interest semi-annually at the City

Comptroller's office or at the, Gallatin National Bank in New York City.
as the purchaser may elect. An unconditional certified check for 2% of
bonds bid for, made payable to the City Comptroller and drawn on an in-
corporated bank or trust company, is required.

CALHOUN COUNTY COMMON SCHOOL DISTRICT, Tex.-Bond Sale.
-The State School Fund was awarded at par and Int. on Sept. 23 $4,000
5% 5-20-yr. (opt.) bonds.

CALIFORNIA.-Bond Offertng.-E. D. Roberts, State Treasurer, will
sell at public auction at Sacramento at 11 a.m. Oct. 20. $1,000,000 of the
$9,000,000 4% gold coup. San Francisco harbor bonds voted In Nov. 1910.
(V. 93, p 547). Denom. $1,000. Date July 2 1911 Int. J. & J., beginning
July 2 1912 Due July, 2 1985; opt. after 1950.

CAMERON, Marshall County, W. Va.-Bonds Voted.-An election held
recently resulted in favor of the proposition to issue $15,000 water and
$5,000 paving bonds.

CANTON, Lewis County, Mo.-Bond Sale.-On Sept. 25 the $10,000 5%
water-works bonds (V. 93, p. 683) were awarded to the Farmers' Nat. Bank
of Watsaw at 100.40. Denom. $500. Date Oct. 1 1911. Int. A. ec 0.Duelfrom 5 to 10 years.

Or CARBON COUNTY (P. 0. Red Lodge), Mont.-Bond Offering.-Pro-
posals will be received until 3 p. m. Oct. 18 by W. 0. Rae, County Clerk.
for $50,000 coup. bonds at not exceeding 5% int. Denom. $1,000. Date

Nov. 15 1911. Int. J. & J. Due 20 yrs. Cert. check for $1,000, payable tothe County Clerk required.

CARTER COUNTY (P. 0. Elizabethton), Tenn.-Bond Sale.-The H. C.Speer & Sons Co. of Chicago has been awarded the $60,000 5% 15-00-year(opt.) road bonds (V. 93, p. 683). Date Oct. 1 1911.

CHAPMAN, Dickinson County, Kans.-Bond Offering.-Proposals willbe received until Oct. 20 for the 525,000 5% water-works-plant bonds votedSept. 14 (V. 93, p. 823) Date Oct. 11911. Int. semi-ann. Due 30 years.optional one bond yearly ofter 10 years.

CHARLESTON. Charleston County, So. Car.-Bond Sale.-On Sept. 25the $25,000 4% coup, sewerage bonds (V. 93, p. 823) were awarded toGuild & Co. at par. Due Oct. 1 1929.

CHELSEA, Suffolk County, Mass.-Bond Sale.-On Sept. 29 $125,0094% 20-yr. school bonds were awarded to Estabrook & Co. of Boston at103.19-a basis of about 3.772%, It Is stated. Date Oct. 11911, Int. A.&(:).
CHENOA SCHOOL DISTRICT NO. 249 (P. 0. Chenoa), McLean County111.-Bond Offering.-Proposals will be received until 7 p. m. Oct. 2 byMrs. A. K. Evans, Secy. pro tern Bd. of Ed., for $18,000 5% bldg. bonds.Denom $500. Int. annually at the State Bank. Due $10,000 yrly from1920 to 1923, $15,000 in 1924 and 1925, $2,000 yrly. from 1926 to 1929incl. and $3,000 in 1930. No Deposit required. Bonded debt. $20,000.No floating debt. Assess. val. $337,491.

CINCINNATI. Ohio.-Bonds Authorized.-Ordlnances have been passedproviding for the issuance of the following 4% coup. street-impt. (city'sportion) bonds:
$5,900 Greist Ave. bonds. Denom. $500 and $900. Date Oct. 2 1911Due 20 years.
1,000 EmmIng Street sewer bonds Denom. $500, or multiples thereofDate Oct. 2 1911. Due 10 years.
1,400 Michigan Ave. bonds. Denom. $500 and $400. Date Sept. 151911. Due 20 years.

11,000 West Sixth Ave. and Hillside Ave. sewer bonds. Denom. $500,or multiples thereof. Due 30 years.
Int. semi-ann. at the City Treasurer's office.

CIRCLEVILLE, Pickaway County, Ohio.-Bond Sale.-On Sept. 28the $17,500 4 %% 1-18-yr. (ser.) coup. tax-free Court St. lmpt. (city'sportion) bonds (V. 93, p. 608) were awarded to the First Nat. Bank inCircleville for $18,057 62 (103.186) and int.-a basis of about 4.09%.Other bids follow:
Davies-Bertram Co., Cin_$18,002 00 Prov. Sav.Bk.& Tr.Co.'CIn.$17,911 00Seasongood & Mayer,Cin_ 18,002 00 Well, Roth & Co., Cin__ _ _ 17,920 00

n___- 17,948 50 Second Nat. Bk., Clrclev. 17,823 75Tillotson & Woks. Co., Clev.17,846 50
A bid was also received from D. J. Myers of Circleville.

CLEVELAND HEIGHTS. Ohio.-Bond Offering.-Proposals will be re-ceived until 12 m. Oct. 31 by H. H. Canfield, VII. Clerk (P. 0. No, 309,Beckman Bldg., Cleveland) for the following 4 ;,6 % coup. street-impt. bds.:41,078 Edendale St. water-main-assess. bonds. Auth. Sec. 3914, (len.Code. Due $78 Oct. 1 1912 and $500 Oct. 1 in 1917 and 1921;
2,234 Edendale St. sewer assess. bonds. Auth. Sec. 3881, 3888 and 3914.Gen. Code. Due $234 Oct. 1 1913 and $500 Oct. 1 in 1915, 1917,1919 and 1921.
Date "day of sale." Int. A. & 0. beginning Apr. 1 1912, payable atthe VII. Treas. office. Bonds to be delivered and paid for .within 10 daysfrom time of award. Cert. check on a bank other than the one making thebid, for 10% of bonds bid for, payable to the Vii. Treas., required. Purch.to pay accrued interest.
Bond Sale.-On Aug. 22 the two issues of 4% coup. impt. assess. bonds,aggregating $94,872 (V. 93, p. 303) were awarded to the First Nat. Bank for$96,247, making the price 101.449.
Bonds Offered by Bankers.-Ilayden, Miller & Co. of Cleveland are offeringto investors the six Issues of 4M,;‘,_' coup. street assess, bonds, aggregating$34,590 (V. 93, p. 65.)17,:r r- /- • • r- •
CLINTON, Custer County, Okla.-Bonds Voted.-Reports state' thatthe election held Sept. 19 resulted in favor of the propositions to issue the$30,000 deep-well, $25,000 city-hall and $10,000 park-impt. bonds (V. 93,p.744).

COCHRAN, Pulaski County, Oa.-Bond Election.-An election will beheld Oct. 23 to vote on a proposition to issue $20,000 school bonds, it Isreported.

COFFEE COUNTY (P. 0. Elba), Ala.-Bonds Voted.-A favorable votewas cast on Sept. 17, it is stated, on the proposition to issue $100,000 roadbonds.

COLLINGSWOOD, Camden County, N. J.-Vote.-The vote cast onSept. 21 in favor of the proposition to issue the $50,000 street-impt. bonds(V. 93, p. 823) was 321 "for" to 198 "against."

CORPUS CHRISTI, Nueces County, Tex.-Bonds Registered.-On Sept22 the State Comptroller registered $31,000 5% 10-40-year (opt.) sanitary.sewer bonds.

CREWE, Nottoway County, Va.-Bonds Not Sold.-No bids were re-ceived on Sept. 25 for the $25,000 5% 20-yr. water and light bonds; (V. 93,p.744.)

CULBERSON COUNTY (P. 0. Van Horn), Tex.-Bond Offering.-Thlscounty intends to offer at private sale an issue of $75,000 4% coup, tax-freecourt-house and Jail bonds. Denom. $1,000. Int. annually at Austin orVan Horn, Due 40 yrs., opt. after 10 yrs. No debt at present.

CUMBERLAND COUNTY (P. 0. Crossville), Tenn.-Bond Sale.-OnSept. 15 $40,000 5% 10-20-yr (opt.) road bonds were awarded to H. T.Holtz & Co. of Chicago at 101.0275. Denom. $500. Date Oct. 2 1911,Int. A. & 0.

CUYAHOGA COUNTY (P. 0. Cleveland). Ohio.-Bond Offering.-Pro.
posals will be received until 11 a. m. Oct. 18 by the Board of Co. Comm'rs.,
J. F. Goidenbogen, Clerk, for the following 4 5i% coup. So. Woodland Road
No. 2 improvement bonds:
$57,000 assessment bends. Denom. $1,000. Due $g,000 on April 1 and

Oct. 1 in 1912, $2,000 April 1 and $3,000 Oct..1 In1913 and $3,000
each six months from April 11014 to Oct. 1 1921 incl.

46,240 county's portion bonds. Denoin. $1,000 and $240. . Due $1,240
April 1 and $2,000 Oct. 1 In 1912, $2,000 each six months from
April 1 1913 to Oct. 1 1917 incl., $2,000 April 1 and $3,000 Oct. 1 In
1918 and $3,000 each six months from April 11910 to Oct. 1 1021
Inclusive.

Authority Sec. 2294, 2295, 6912, 6912-1 and 6913 Gen. Code, Date Oct. 1
1911. Int. A. & 0., beginning April 11912, payable at the Co. Treas. office.
An unconditional certified check on a bank other than the one making the
hid, for 1% of bonds .bid for, payable to the Co. Treas., required. Bonds
to be delivered and paid for within 10 days from and after time of award.
Bids must state separately the amount bid for the county portion and
assessment portion bonds. Purchaser to pay accrued interest.

DANVILLE, Vermillion 
County. 

III.-Bonds Defeated.-An election held
recently resulted in the defeat of a proposition to issue $100,000 bridgebonds. The vote was 947 "for" to 1,665. "against."

DASSEL, Meeker County, Minn.-Bond Offering.-Addltional detailsare at hand relative to the offering on Oct. 9 of the $7,500 (not $7,600(asfirst reported) 570 coup. village-hall and Jail bonds (V. 93, .p. 823). Pro-.posals for these bonds will be received until 7:30 p. m. on that day by W.
Deihl, VIII. Recorder. Auth. vote of 85 to 48 at the election held Aug. 23,Denom. $500. Date Oct. 1 1911. Int. A. & 0. in St. Paul, Due 20 yrs.Cert. check for $150, payable to the VII. Treas.. required. Bonded debt,including this Issue, $12,500. Floating debt, $3,484 99. Assessed val-uation, 4139,983.

DAYTON, Ohio.-Bonds Authorized.-Ordlnances have been passed pro.viding for the issuance of the following 5% street-paving-assesst. bonds:$6,000 Burns Ave. bonds. Denom. *1,000. Due on Sept.- 1 as follows;
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$1,000 in 1913 and 1915, $2,000 In 1917 and $1
,000 in 1919 & 1921.

2,000 Liberty St. bonds. Denom. $500. Due *500 on Sept. 1 in 1913,

1916, 1919 and 1921.
1,100 Carrie St. bonds. Denom. $500 and $.600. Due $500 Sept. 1916

and $600 Sept. 1 1922.
3,100 Bayard St. bonds. Denom. $1,000 and $1,100. Due on Sept. 1 as

follows: $1,100 in 1915 and $1,000 in 1918 and 1921
.

2,700 Perry St. bonds. Denom. $1,000 and $700. Due on Sept. 1 as

follows: $700 in 1914 and $1,000 in 1918 and 192
1.

1,900 De Kalb St. bonds. Denom. $1,000 and $900. Due $900 Se
pt. 1

1916 and *1,000 Sept. 1 1921.
3,100 Burns St. bonds. Denom. $1,000 and 31,100. Due on Sept. 1 as

follows: $1,100 in 1915 and $1,000 in 1918 and 1921.

.3,600 Webb St. bonds. Dcnom. $1,000 and $600. Due $600 Sept. 1

1913 and $1,000 in 1916. 1919 and 1921.

Date Sept. 1 1911. Interest semi-annually.

Ordinances were also passed providing for the issuance of 
the following

4 ;i% street-improvement bonds:
*4,000 Euclid Ave. and Leroy St. storm-water sewer bonds. 

Due Oct. 1'20.

11,000 street-intersection (city's portion) bonds Due $3,000 Oct. 1 1919

. and $2,000 yearly Oct. 1 from 1920 to 1923 incl.

Denom. $1,000. Date Oct. 1 1911. Interest semi-annual.

Bond Sale-The following general bonds have been 
disposed of by the

city, we arc advised:

418,000 454% Wolf Creek bridge bonds. Int. M. & S. Due $2,000

March 1 1921 to 1928 inclusive.
600 5% bridge-repair bonds. Itn. M. & N. Due May 1 1912.

1,500 5% police autocycle bonds. Int. J. & D. Due June 1 1912.

500 5% station bonds. Int. J. & D. Due June 1 1912.

2,600 4% storm-sewer bonds. Int. M. & S. Due Sept. 1 1914.

2,900 4t% engine-house bonds. Int. M. & S. Due $900 Sept. 1 1919

and $1,000 on Sept. 1 in 1920 and 1921.
storm-sewer bonds. Int. M. & S. Due Sept. 1 1919.

Corwin St. ext. bonds. Int. M. & S. Due $1,500 Sept. 
1

1919 and $1,000 on Sept. 1 in 1920 and 1921.

1,600 4 3.4% Thurman Lane ext. bonds. Int. M. & S. Due Sept. 1 1919.

DE Will' COUNTY COMMON SCHOOL DISTRICT NO. 3, 
Tex.-Bonds

Not Sold.-No award has yet been made of the $5,000 5% 
bonds registered

cn Aug. 15 (V. 93, p. 547.)

DICKENS COUNTY COMMON SCHOOL DISTRICT, Tex.
-Bond Sale.

On Sept. 23 the State School Fund was awarded $19,000 5
% 5-20-year (opt.)

bonds at par and interest.

DICKSON, Dickson County. Tenn.-Bond Election
.-The proposition

to issue $15,000 30-yr. public-school bonds will b
e submitted to a vote on

Oct. 7, according to reports.

DILLON, Dillon County, So, Caro.-Bond Offering.-
Further details are

at hand relative to the offering on Oct. 1 of the $39,00
0 water-works and

$38,000 sewerage 5% coup. bonds -(V. 93, p. 744) 
Proposals for these

bonds will be received until 12 in. on that day by E. R. 
Hamer, Chairman

Denom. $1.000. Date Nov. 1 1911. Int. M. do N. at the People's Bank

In Dillon. Due Nov. 1 1951, opt. after Nov. 1 1931. 
Cert. check for

$1,000, payable to the Chairman, required. Bonded debt, Including this

Issue, $97,000. Floating debt, $3,000. Assessed val. for 1911, $550,000.

DUBUQUE SCHOOL DISTRICT (P. 0. Dubuque), Dubuque Coun
ty.

Iowa.--Bond Election.-An election will be held Nov. 7 to 
vote on the ques-

tion of issuing $115,000 bldg. bonds.

DUPLIN COUNTY (P. 0. Kenansville), No. Car.-B
ond Sale.-E. H.

Rollins & Sons of Boston were awarded in July a
t 101.59 and blank

bonds the $30,000 5% court-house bonds offered 
on June 5 (V. 92, p.

1390. Int. M. & N.

DURAND, Pepin County, Wis.-Bonds Defeated.-A
n election held re-

cently resulted in the defeat of the proposition to 
issue the $25,000 school

bonds (V. 93, p. 484).

EAST CLEVELAND. Cuyahoga County, Ohi
o.-Bond Offering.-Pro-

posals will be received until 12 in. Oct. 24
 by Kline F. Leet, City Clerk

(1413 Williamson Bldg., Cleveland) 
for $9,000 434 % water-works bonds.

Auth. Sec. 3939, Gen. Code. Denom. $500. Date May 1 1911. Int.

M. & N. at Superior Savings & Trust Co., Cleveland
. Due Nov. 1 1921.

Certified check on a bank In Cuyahoga County, paya
ble to City Treas.

' 
re-

quIred. Bonds to be delivered and paid for within 10 days f
rom time of

award. Purchaser to pay accrued interest.

EAST LIVERPOOL. Columbiana County, Ohlo.-B
onds Authorized.-

An ordinance has been passed providing for the is
suance of $150,000 water

bonds, it is reported.

EATON. Preble County, Ohio.-Bond Offering.-Propo
sals will be re-

ceived until 12 m. Oct. 23 by C. F. Ressler, VII. Clerk
. for $7,945 97 5%

cement sidewalk Assess. bonds. Auth. Sec. 71, 72, 73 and 73a, Gen. Code.

Denom. $1,589 20. Date Sept. 1 1911. Int. ann. Due $1,589 20 yrly.

from one to five years. Cert. check for 5% of bonds bid for, payable to

VII. Treas., required. Bonds to be delivered and paid for within 5 days

after time of award. Purchaser to pay accrued Interest.

EDMONDS, Snohomish County, Wash.-Bond Election.-An 
election

will be held Oct. 7, it is stated, to vote on the question of iss
uing 20-year

funding bonds.

EL PASO, El Paso County, Tex.-Bonds Registered.-On Se
pt. 23 the

$294,000 funding and $50,000 school 5% 20-40-year (opt.) bo
nds (V. 93,

p. 683) were registered by the State Comptroller.

EL PASO COUNTY (P. 0. El Paso). Tex.-Bond Electi
on.-An election

will be held Nov. 7 to vote on the question of issuing 
$40,000 court-house-

addition bonds, it is stated.

ERIE COUNTY (P. 0. Buffalo), N. Y.-Bond 
Sale.-On Sept. 26 the

two issues of 4 g % reg. impt. bonds, aggregating $325,0
00 (V. 93, p. 824),

were awarded to Wm. A. Read & Co. of N. Y
. at 100.33 and int. Other

bids follow:
A. B. Leach & Co., N. Y__100.0731Erle Co. 

Say. Bk., Buffalo,

Buffalo Com.Ins.Co.,Buffaio'101.25 for $90,000 par

* Bid for $30,000.

ETNA. Allegheny County, Pa.-Bond Sate.-
On Sept. 25 the $24,000

4 Yi% 14-19-yr. (ser.) tax-free water and light bo
nds (V. 93, p. 824) were

awarded to J. 5. & W. S. Kuhn, Inc., of Pitts
burgh at 102.783-a basis of

about 4.264%. Denom. $1,000. Date Oct. 11911. Int. A. & 0.

ETNA MILLS, Siskiyou County, Cal.-Bond
 Election Proposed.-The

city, officials are preparing resolutions for calli
ng an election to vote on the

Issuance of sewer bonds, according to reports.

EXCELSIOR SPRINGS. Clay County' 
Mo.-Bond Election Proposed.-

Local papers state that an election willprobably
 be held to vote on the

proposition to issue $15,000 sewer bonds.

EXETER. Tulare County, Cal.-Bond Offering.-Proposals will be

received until 7:30 p. m. Oct. 18 by C. R
. McEvers, City Clerk, for the

$42,000 5% gold coup. water-works bon
ds (V. 93, p. 744). Denom. $500

and $550. Date Sept. 11911. Int. M. & S. at the City Treas. office. Due

31,050 yearly Sept. 1 from 1912 to 1951 inc
l.

FIN DLAY. Hancock County. Ohio.-Bond Offering Rescinded.-We arc
advised that the offering on Sept. 27 of the $2,519 81 4% Frazier St. im

pt.

bonds (V. 93, p. 609) was called off.

FORT MILL. York County, So. Caro.-Bond Election Proposed.-A peti-
tion signed by a majority of freeholders was sent to the Town Council ask-

ing that body to order an election to vote on the issuance of $4,000 Main
Street improvement bonds.

GALVESTON COUNTY DRAINAGE DISTRICT NO. 1. Tex.-Bon
ds

Itegistered.--The State Comptroller registered on Sept.
 23 $26,000 5% bonds.

Due $1,000 yearly.

GENESEE INDEPENDENT SCHOOL DISTRICT NO. 5 (P.O. (lenesee).
Latah County, Idaho.-Bends Voted.-The que

stion of issuing the $20,000

1,800414%
3,500434%

Pith*. bonds (V. 93, p. 745) carried, it is stated, by a v
ote of 130 to 37 at the

election held Sept. 16.

GENESEO. Livingston County, N. Y.-Bond E
lection.-An electionlwill

be held in October, It is stated, to vote on the question
 of issuing $16,000

street bonds.

rrGRAFTON, Taylor County. W. Va.-Bonds Voted-
An election held

Sept. 21, it is stated, resulted In favor of the proposition 
to issue $90,000

water bonds.

GRANGER, Williamson County, Tex.-Bond Offering.
-Proposals will

be received until 9 p. m. Oct. 17 by G. H. Kuecald, City Sec., for
 the $15,000

5% coup, tax-free street-paving bonds registered by the
 State Comptroller

on Sept. 5 (V. 93, p. 745). Authority Art. 486, Rev. Stat. Denom.

$1,100. Date June 1 1911. Int. June at New York or Chicago. Due

46 yrs., opt. after 20 yrs. Cert. check for *500, payable to "City of Gran-

ger. " required. No bonded debt at present. Floating debt. $500. Assess.

val $980,000.

GREENWICH, Huron County, Ohio.-Bond Offering. -Proposals
 will be

received until 12 m. Oct. 24 by F. H. Daniels, Vil. Clerk, for t
he following

5% street-improvement bonds:

$587 70 West Main St. assess. bonds. Denom. $8877. Due ;88 77

. yearly Sept. 1 from 1912 to 1921 inclusive.

2,072 85 Railroad and New streets assess. bonds. Denom. $207 29.

Due $207 29 yearly Sept. 1 from 1912 to 1921 inclusive.

2,307 00 North Kniffin St. assess. bonds. Denom. $230 70. Due $230 70

yearly Sept. 1 from 1912 to 1921 inclusive.

1,828 90 Townsend St. assess bonds. Denom. $182 89. Due $182 89

yearly Sept. 1 from 1912 to 1921 inclusive.

4,176 01 street-impt. (village's portion) bonds. Denom. $400, except

one bond of $576 01. Due $400 yearly Sept. 1 from 1915 to 1923

inclusive and $576 01 Sept. 1 1924.

Assessment bonds are issued under Sec. 3914 and 3915, Ge
n. Code, and

the village's portion bonds under Sec. 3939 to 3954, Gen. 
Code. Date

Sept. 1 1911. Int. M. & S. Bonds to be delivered and paid for within

10 days from time of award. Cert. check or bond on a local bank for $200

required. Purch. to pay accrued int. Amount of bonds to be sold may be

reduced by the amount of assessments paid in cash prior to 
date of sale'

also the premium offered may be reduced In proportion to the a
mount of

bonds actually issued.

GROESBECK INDEPENDENT SCHOOL DISTRICT (P. 0. Groesbeck)
,

Limestone County, Tex.-Bond Sale.-On Sept. 23 the $5,000 5% 
5-40-yr,

bldg. bonds (V. 93, p. 548) were awarded to the State School 
Fund at par

and interest. LI)

GROVE CITY, Franklin County, Ohio.-Bond Offering.-Proposa
ls will

be received until 12 m. Oct. 27 by J. Hugonoit, Village Cl
erk, for the

following 5% impt. assessment bonds:

$13,000 Broad St. bonds. Denom. 20 bonds of $500 each a
nd 10 bonds ,

of $300. Due $1,300 from 1 to 10 years inclusive.

3,610 Midland St. bonds. Denom. $361. Due $360 from 1 to 1
0 years

inclusive.

Int. semi-ann. A similar issue of bonds was sold on 
Aug. 15 (V. 931

p.548.) •
•
HALE CENTRE INDEPENDENT SCHOOL DISTRICT 

(P. 0. Hale

Centre), Hale County, Tex.-Bond Sale.-O
n Aug. 10 the State Bd. of Ed.

was awarded at par the $10,000 5% 1
0-40-year (opt.) reg. bldg. bonds

(V. 93, p. 485). Denom. $1,000. Date June 1 1911. Int. annual.

HAMILTON, Butler County. Ohio.-Bond Sal
e.-The bidders and

premiums offered on Sept. 25 for the 4 isfues of 4
34% assess. Impt. bonds

(V. 93, p. 609) were as follows:
$17 196 90 $15,755 30 $5,536 20 32,896 30

• • • • bonds. bonds, bonds. bonds.

Hamilton Dime Say. Bk.,Ham. $302 00 $277 00 $98 00 $51 00

Tillotson & Wolcott Co., Clev_ 282 03 258 39

Davies-Bertram Co., Cincin_ _ _ 259 00 235 00 
90 79 47 0
63 00 20 00

Well, Roth & Co., Cincinnati__ 242 00 222 00

Seasongood & Mayer. Cincin__ 235 00 215 00 45 00 2 00

Prov. Say. Bk.&Tr.Co. One 168 52 __ 154 40 54 25 28 38

Hayden. Miller & Co..thev____ 151 00 • 138 65 48 70 8 00

It is stated that the bid of the Hamilton Dime Say. Bk. ha
s been accepted.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-Bond E
lection.-The

proposition to issue 32,500,000 court-house and jail b
onds will be sub-

mitted to a vote of the people, it is stated, at the Nove
mber election.

HARDIN COUNTY COMMON SCHOOL DISTRICT NO.
 17, Tex.--Bonds

Registered.-On Sept. 20 $10,000 5% 5-20-year
 (opt.) bonds were registered

by the State Comptroller.

HARRISBURG, Pa.-Bond Sale.-On Sept. 25 the $15
4,000 4%'-coup•

city bonds (V. 93, p. 745) were awarded to the 
Merchants' Nat. Bank of

Harrisburg for $154,401 (100.26) and int. A bi
d of $154,308 was made

jointly by the Harrisburg Trust Co. and the First Na
tional Bank.

HECLA, Brown County, So. Dak.-Bonds Not Sold.-
No award was

made on Sept. 11 ,we are advised, of $8,000 water bon
ds offered on that

day. (V. 93, p. 609.)

HELENA, Mont.-Bond Sale.-According to reports, on Sept.
 25 the

$400,000 5% 5-20-year (opt.) gold water bonds (V.
 93, p. 609) were

awarded to local investors at par.

HERKIMER. Herkimer County, N. Y.-Bonds Voted.-An
 election held

Sept. 25 resulted In favor of the proposition to issue
 $3,500 fire-apparatus

bonds, it is stated.

HIGHLAND PARK. Wayne County, Mich.-Bonds 
Not Sold.-No

award has yet been made of the $45,000 20-yr. wate
r and $28,000 10-yr.

fire-dept. 4% bonds offered but not sold on July 24 (V
. 93, p. 485). These

bonds are being offered at private sale.

HOUSTON. Harris County, Tex.-Bonds Registered.-On Sep
t. 19 the

State Comptroller registered $50,000 434% 20-30-yr. (opt.) sch
ool-house

refunding bonds.
Bids Refected.-AccordIng toreports, all bids received on Sept. 25 

for the

$500,000 434% 20-30-year (opt.) coup. public-school-bldg.
 bonds (V. 93,

p. 485) were rejected.

HUBBELL. Houghton County, Mich.-Bond Sale.-On Sept. 8 
32.000

6% sewer bonds were awarded to the First National Bank in Hu
bbell at

par. Denom. 3500. Date Sept. 11911. Int. ann. in Sept. Due $500 y'ly.

HUNTSVILLE, Madison County, Ala.-Bond Election Proposed.-
Local

papers state that the City Commissioners passed an ordinance calling an

election to allow the voters to decide whether or not $130,00
0 refunding

bonds shall be issued.

HUTCH INSON. Reno County, Kan.-Bond Electfon.-An 
election will be

held Oct. 24 to vote on the question of issuing $20,000 
fire-dept. bonds at

not exceeding 5% interest.

IDAHO.-Bond Offering.-Proposals will be received until Oct.
 20 by the

State iloard of Land Commissioners for the foll
owing 5% coupon school bds.:

$18,000 Bear Lake County Dist. No. 1 bonds
. Date May 1 1907. Due

20 years, optional after 10 years.

40,000 Bingham County Dist. No. 1 bonds. Date Apr. 1 1910. Due

20 years, optional after 10 years.

30,000 Bingham Co. Dist. No. 8 bonds. Date Jan, 1 1911. Due 20 years,

optional after 10 years.
25,000 Bonner Co. Dist. No. 1 bonds. Date July 11908. Due 20 years,

optional after 10 years.
15,000 Canyon County Dist. No. 37 bonds. Date Aug. 6 1907. Due

20 years, optional after 10 years.

6,000 Cassia County Dist. No. 1 bonds. Date Aug. 17 1910. Due 20

years, optional after 10 years. •

20,000 Fremont County Dist. No. 5 bonds. Date July 1 1909. Due

20 years, optional after 10 years.
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65,000 Kootenal County Dist. No. 5 bonds. Date July 1 1910. Due20 years. optional after 10 years.
1,000 Washington County Dist. No. 46 bonds. Date Nov. 24 1909.Due 10 years.

40,000 Lemhi County Dist. No. 1 bonds. Date Oct. 15 1910. Due 20years, optional after 10 years.

IONIA. Ionia County. Mich.-Bond Sale.-We are advised that $14,000water bonds have been sold.

IOWA CITY, Johnson County, Iowa.-Bond Sale.-On Aug. 28 520,000434% funding bonds were awarded to Geo. M. Bechtel & Co. of Davenport.Denom. $1,000. Date Sept. I. 1911. Int. J. & D. Due $2,000 in June1928, 1929 and 1930 and 514,000 June 1931.

IRVINGTON. Essex County, N. J.-Correction.-We are advised thatthe $90,000 50-yr. school bonds awarded on Sept. 18 to A B. Leach & Co.at 105.07 hear 4% and not 4% interest, as reported last week. Thismakes the Income oasis 4.25% instead of 3.755%. The bids follow:J. S. Rippel, Newark 103.091Irvington National Bank.R. M. Grant & Co.. N. Y.... _102.691 Irvington  102.65

JACKSON COUNTY (P. 0. Gainesboro), Tenn.-Bond Election Proposer,.-An election is to be ordered soon, reports state, to vote on the propositknto issue $150,000 road-improvement bonds.
JERSEY CITY, N. J.-Bond Sale.-On Sept. 22 the $6,776,000 4%60-yr. gold coup. water bonds (V. 93, p. 745) were awarded to A. B. Leach& Co. of N. Y. at 102.328 and Int., a oasis of about 4.385%. Other bids:

$10,000_ _104.15
10,000.._103.91

Harris, Forbes & Co.._
Kuuntze Bros 

10,000..103.67 R. L. Day & Co All.. 102.203
10,000..103.43 Nat. City Bank B. if. & F. W. 10,000..103.19 Guaranty Trust Co_ A 1 or

Pelzer . 10,000..102.95 non - 101.123
10,000..102.71 W. A. Read ac Co. Ali or
10,000_ 102A7_ White, Weld & Co....J none__101.577
20,00 ,_ _1 2.4 R. M. Grant &I
25,000_102.0L Co J1,000,000...100.59
25,000..101.01

*Carteret Tr. Co. 115,000_ 102.50
• Of Jersey City. All other bidders of New York.

JOHNSON COUNTY (P.O. Tishimingo), Okla.-Bond Election Proposed.
-Reports state that a petition has been filed with the County Commis-sioners a.skIng them to call an election in October to vote on the Issuanceof about $200.000 road bonds.

JOSEPHINE COUNTY SCH9OL DISTRICT NO. 7 (P.O. Grant's Pass),
Ore.-Bond Sale.-On Sept. 19 the $20,000 5% 10-20-year (opt.) coup. ref.and gen. liability bonds (V. 93. p. 485) were awarded to Well, Roth & Co.of Chicago at 101.01 and Int. Other bids follow:
S. A. Kean & Co., Chicago_ _520,204 J. H. Causey & Co.. Denver_ •$20,015Wash.Tr.80Say.Bk.,Seattle_.•20,050 Allerton, Greene & King.
H. II. Rbilins & Sons. Denver •20.030 Chicago   19,516
Ohas. S. Kidder & Co., Chic_ 20,027 Davis 80 Strave Bond Co.,Seat 19 427

1

• And accrued interest.

JUNIATA SCHOOL DISTRICT (P. 0. Juniata). Blair County, Pa.-Bond Sale.-On Sept. 25 535,000 5% 15-30-yr. (opt.) bldg. bonds wereawarded to J. S. & • W. S. Kuhn, Inc., of Pittsburgh at 102.333 and Int.Other bids follow:
Graham & Co.. Philadelphia.$35,7461Hanchett Boad Co., Chicago _$35,701A bid was also received from D. Z. Meek & J. L. Brubaker of Juniata.Denom. $500. Date Sept. 11911. It. M. & S.

KALAMAZ)0, Kalamazoo County. Mich.-Bond Sale.-This city, weare advised, nas disposed of $23,600 44% sewer bonds. dueJune 1 1912 to1916 and $12,000 city 'mot. and $12,000 street-impt. 4% bonds, due June 11912 to 1921. Int. J. & D. In Chicago Bonds are exempt from all taxes.

KING COUNTY (P. 0. Seattle), Wash.-Bond Offering.-According tolocal papers, bids will be received u 'Ail Oct. 31 for 51,750.000 harbor bonds.These bonds were declared valid oh Apr. 29 by the Superior Court (V. 92,p. 1327) and will carry not more than 4% interest. Bids will be upontwo propositions-one for $875,000 worth of bonds and the other for thewhole amount.

KINGSTREE, Williamsburg County. So. Caro.-Bonds Voted -Theproposition to Issue $42,000 water-works and sewerage-system bonds wasfavorably voted upon at the election held Sept. 26. according to reports.

KIRKWOOD. Saint Louis County. Mo.-Bond Election.-An election
will be held Oct. 7 to vote o a the proposition to Issue $90,000 school-build-
ing bonds, according to reports.

LA FAYETTE, is Fayette Parish. La.-Certificate altering .-Proposals
will be received until 3 p. m. Oct. 5 by A. R. Graham, Mayor, for the $60,000
5% tax-free light and water-impt. certificates of Indebtedness (V. 93, p.824).
Denom. $1,000 and $500. Date Oct. 1 1911. Int. A. & 0: Due yearly
from Oct. 1 1912 to 1931 incl.

LANCASTER, Erie County, N. y.-Bond Atirtrd.-On Sept. 18 the pay-
lag bonds were awarded to A. B. Leach & Co. of N. Y. In amount of $35,000at 100.03 for 430 (V. 93, p. 824).

LE ROY. Jefferson County. N. Y.-Bonds Defeated.-An election heldSept. 26 resulted In the defeat of the proposition to issue $22,000 buildingbonds, It is stated. The vote was 93 "for" to 179 "&ralnst."

LEVY COUNTY (P. 0. Broasoll, Fla.-Bond Election Resanded.-Theelection which was to have rice .1 held Sa At. 23 to vote on the question ofIssuing $100,000 road bonds has been rescinded.

LEXINGT3N SCHT)L DisrRicr ND. 1 (P. 0. Lexington), LexingtonCounty, Sp. Car.-Bond Sale.-On Sept. 25 the $10,000 6% 5-20-yeerbldg. bonds (V. 93. p. 610) were awarded to the Security Say. Bank & TrustCo. of Toledo at 101.26 and Int. Other bids follow:
Well, Roth & Co., Ctn.___$10.125 Hillyer Tr. tlanta_ _$10,015S. A. Kean & Co., Chicago_ _ 10,070 H. C. Speer & 

Co.,
d 

__
Sons Co., Chic. 10,000

I

First Nat. Bank. Barnesville 10.026 Home Nat. Bank, Lexington 10,000
LINCOLN COUNTY (P. 0. Libby) Mont.-Bond Election.-An elestionwill be held Oct. 28 to vote oa the question of issuing $150,000 bonds.
LINNDALE. Ohio.-Bond Sale.-On Sept. 20 the $1,270 5% 5. -yearwater-Improvement assessaient bonds (V. 93, p. 610) were awarded toHayden, Miller & Co. of Cleveland for $1,274 30 (100.339) and int. A bidof $1,270 was also received from the United Banking & Say. Co. of Cleve.
LORAIN. Lorain Couity. Ohio.-Bonds Autiorized.-According to alocal paper the City Council has passed an ordinance authorizing the Issu-ance of 520.000 water-works bonds.

LOS ANGELES Cal.-Bond Ejection Proposed.-Local papers state thatthe Board of Public Service Commissioners has adopted .1 resolution earn/1gfor an election to authorize the Issuance et $5,500,000 bon Is to construct
allistributing light and power plant to utilize theCOwens RI, er aqueduct
water. 13
LOS ANGELES COUNTY (P.O. Los Angeles). Cal.-Bond Offering-Proposals will be received until 2 p. m. Oct. 23 by the Bd. of Supervisorsfor $525.000 4 A % gold highway bonds. Denom. $1,000. Date Feb. 11909. Int. F. & A. at the Co. Treas. or at the banking house of KountzeBros. In New York. Due $15.000 yriy. Feb. 1 from 1915 to 1949 Inel.Cert. or Cashier's check on a bank for at least 3% of bonds bid for, payableto the Chairman of Bd. of Supervisors, required. Purch. to pay !accruedint. These bonds are part of the issue of $3,500,000 bonds, $2,625,000 ofwhich hate been sold.

LOWELL. Middlesex County. Mass.-Btds.-The other bids receiveden Sept. 23 for the 523,500 4% municipal bonds awarded to Adams & Co. ofBoston (V. 93. p. 825) were as follows:
Kuhn, Fisher & Co., Boston_101.4361R. L. Day & Co., Boston_ __ _101.279Curtis & Sanger, Boston_ _._101.32 Biodget & Co.. Boston 101.069Estabrook & Co , Bostoa_ _ _101,31 Blake Bros. & Co., Boston_ _100.52
Demme. $1,000 and $350. Int. M & S.

McCULLOCH COUNTY (P. 0. Brady) Tex.-Bands Repistered.-TheState Comptroller on Sept. 23 registered 543;000 5% 10-40-year (opt.)bridge bonds.

M4DISON. Dane County, Wis.-Bond Sale.-On Sept. 22 the $40,0014% 20-yr. coup. Monona Park bonds (V. 93. p. 745) were awarded to N. W.Halsey & Co. of Chicago at par and int., less 51.045 for expenses. Otherbids follow: -

Emery Peck & Rockwood, Chicago-$40,010 & int., less $1,056 for exp.S. A. Kean & Co., Chicago-Par 80 int., less $1.180 for expenses.Devitt, Tremble & Co., Chicago-Par & int., less $1,320 for expenses.Seasongood & Mayer, Cincinnati-Par & int., less $1,775 for expenses.
MALVERN. Carroll County, Ohio.-Bond Election.-Local papers reportthat the voters of this village will decide at the general election In Novemberwhether or not $18,500 water-works-plant bonds shall be issued.
MARION. Marion County, Ohio.-Bond Offering.-Proposals will be re-ceived until 12 m. Oct. 1 oy the Sinking Fund rrustees, H. S. Elliott. Sec.,for the following bonds:

$2,500 4% Centre St. paving (city's portion) bonds. Date Sept. 1 1906.Due $500 each 6 mos. from Mch. 1 1912 to Mch. 1 1914, incl.400 4% Street impt. bonds. Date Sept. 1 1908 Due Mch. 1 1919.Int. M. &S. Cert. check for $50 required.

MARTINEZ, Contra Costa County, Cal.-Bond 0:temp.-This town,it is stated, will oder for sale at 8:30 p. m. Oct. 9 the 535,000 water-floutand wharf, $15,000 Houghton water-front-estate and 515.000 city-hall andsite 5% bonds voted July 22 (V 93, p 304).

MASSILLON. Stark County, Ohio.-Bond Otlerinp.-Proposals will bereceived until 12 m. Oct. 20 by R. J. Krisher, City Auditor, for the $3,0004% coupon canal-lift-brldge bonds (V. 93, p. 825). Denom. $1,000.Date Oct. 1 1911. Int. A. & 0. at the State Bank of Massillon. Due51.000 yearly Oct. 1 from 1914 to 1916 Incl. Bonds to be delivered and paidfor within 10 days from time of award. Certified cheek on a bank for 5%of bonds, payable to City Treasurer, required.

MELROSE, Middlesex County, Mass.-Temporary Loan.-On Sept. 28a loan of 540,000 due $20,000 Jan.19 and $20,000 May 19, was negotiatedwith Blake 1.3ros. & Co. of Boston at 3.64% discount and 30 cents prem.

MIDDLETOWN, Butler County, Ohio.-Bond Sale.-On Sept. 25 the$10,000 45.S% 2-11-year (serial) coupon tax-free street-improvement bonds(V. 93, p. 684) were awarded to A. E. Aub & Co. of Cincinnati at 102.10and interest-a basis of about 4.13%. Other bids follow:
Dal/lea-Bertram Co., Cin.$10,202 50 Seasongood & Mayer, Cin.$10.168 OltTillotson& WolcottCo.,Clev 10,193 20 Hayden,Miller&Co.,Cleve_ 10,115 00Weil, Roth & Co., Cincin_ 10,185 00 S. A. Kean & Co., Chicago 10,101 20Prov. S. 13. & Tr. Co., Ctn. 10,178 00

MILAN VILLAGE SCHOOL DISTRICT (P. 0. Milan). Erie County,Ohio.Bond Sate.-On Sept. 15 the 53.200 4% 2-17-yr. (ser.) bonds93, p. 684) were awarded to the Farmers' & Citizens Banking Co. InMilan at 101.70 a vi int.. a oasis of about 4.281%. Other bids follow:Am. Bkg. & To. Co., Sandus.$3.2401People'sLoan & Say. Co., San.$3,211
MILFORD, Mass.-Bond Sale.-On Sept. 20 $30,000 4% 1-15-year(ser .) coupon tax tree sewerage loan of 1911 bonds were i“.arded, it isstated, to E. M. Farnsworth & Co. of Boston at 102.17 basis of about3.684%. Denorn. 51.000. Date Oct. 1 1911. Int. A. & 0. at the OldColoay Trust Co. In Boston.

MILLER LEVEE DISTRICT NO. 2 (P. 0. Texarkana), Ark.-Bond011ering.-The Board of Dbectors will sell at 1 p. m. Oct. 5 an Issue of
4300,000 6% 10-30-year bonds. II. N. Williamson is Secy.

MINE )LA. Nassau County. N. Y.-Bond Ofterinp.-Proposals will bercceiv,M unt.18 p. in. Oct. 4 by A. F. Buhier, Village Clerk, for the following.,,..us at not exceeaing 5% interest:
$13,000 Mineola Boulevard paving bonds. Due *100 in 3 years and 5500thereafter.
1,000 water-works bonds. Due $200 yearly from 3 to 7 years inclusive.
Denomination $100. Certified check for 5% of bid required.

MISSOURI.-Bond Offering .-Further details are at hand relative to theoffering on Dee. 1 01 the 53,500,000 3 )6% coup. State Capitol bonds (V.93.p. 82.3) . Proposals will tie received until 12 m. on that uay by H. S. IL,d-icy, Pres. of tne Bd. of Fund. Corn. Denom $1,000. Date Jan. 1 1012.Int. J. & J. Due in 8 to 13 years.

MONESSEN. Westmoreland County, Pa.-Bond Election.-An electionwill be held Nov. 7 to vote on the question of Issuing 5130,000 refunding.viaduct and improvement bonds, it is reported.

MONTCLAIR. Essex County, N. J.-Bond Sale.-On Sept. 25 the $74,2504)S% 3u-year coup. school -impt. bonds (V. 03, p. 825) were awarded tethe First Nat. Bank of Montclair at 103.4713 and int. a basis of about4.29%. Other bids follow:
R. M. Grant & Co., N. Y____102.928 C.C.Harrison Jr.& Co.,PhIla_102.099J. S. Rippel, Newark 102.699 A. B. Leach & Co. N. Y. __ _101.7711N. W. Halsey & Co. N. Y_ _102.275 Kountze Bros.  101.726
S. A. Kean & Co., Chicago_ _ _102.20011-lards. Forbes & Co.. N. Y....100.91i

MONTGOMERY CITY, Montgomery County. Mo.-Bond Sale.-0a
Sept. 12 the $14,000 water and $6,000 sewer 5% coup. bonds (V. 93, p. 684)
were awarded to the Montgomery County Bank In Montgomery at 100.116
and blank bonds.

MUSKEGON. Muskegon County, Mich.-Bond Sale.-On Sept. 25 the
5300,000 4 siro 13-yr. (ay.) coup. water-works bonds (V. 93, p. 825) were
awanieu to Otis & Hough of Cleveland for $305,500 (101.833) and lot.-
a oasis of auout 4.35%. Other bids were received from the Harris Trust &
Say. Bank, S. A. Kean & Co., A. 13. Leach & Co. and John Nuveen & Ce.
or Chicago. Due 510,000 Jan. 1 1915 to 1944 Inclusive.

NACOGDOCHES COUNTY (P. 0. Nacogdoches). Tex.-Bond Offering.-
Proposa.s will oe received until 10 a. in. ()et. 9 by 0. F. Baster, County
Clerk, Inc 5/5,000 5% court-house and Jail bonds. These bonds are part of
an issue of 5so,000 voted April 29, 515,000 of which Is retaived for invest-
ment for the county permanent school Lund. Auth. Art. 877, Rev. Stat.,
and amendments thereto. Date July 10 1011. Int. ann. on Apr. 10 at
State l'reas. office in Austin. Due 40 yrs., opt. after 5 years. Cert. check
for 5% of Wit. payable to 0. F. Murphy, Treas., required. Official circular
states there is no contest nor threatened liti.tation concerning these bonds.
County has no bonded debt. Assess. val. [or 1910, $9,095,000.

NASHUA, Hillsboro County, N. H.-Bond Sale.-On Sept. 28 the follow-
ing bids were received for the $50,00(1 5% 1-yr. ref. bonds (V.93, p. 825):
Adams & Co. Boston 100.77 'Perry, Coffin & Burr, Bost_100.211
Curtis & Sander, Boston_100.38 Ecitabrook & Co., Boston___ _100.07
Blake Bros. & Co., Boston_ _ _100.275

NASSAU COUNTY (P. 0. Mineola), N. Y.-Bond Offerinp.-Pr opr hostatwill ue received until 12 m. Oct. 6 by J. Lyon, County Comptroller, 
fo

$225,000 4 .44,% gold coupon road "Series M" bonds (V. 93, p. 685). De-nom. 51.000. Date Oct. 2 1911. Int. A. & O. at the County Treasurer'soffice. Due $15,000 Oct. 1 1916 to 1930 incl. Certified check for 2% ofbonds bid for. Payable to the Treasurer, required.

NAVASOTA, Grimes County, Tex.-Bond Sale.-The First Nat. Bankof Navagota has been awarded the 520,000 5% 10-40-yr. (opt.) school bonds,registered on July 31 (V. 03, p. 486).

NEWBURGH, Orange County. N. Y.-Bond Sale.-On Sept. 23 the$25.000 street-paving bonds (V. 03, p. 825) were awarded to the NewburgkABa&nksain Newburgh at par for 4.40s. Denom. $1,000 and $500.mt.

cv . N E 93W. BpU. R541397: (P. 0. Cleveland), Ohlo.-Bond Sale.-On Sept. 23 thefollowing bids were received for the two issues of 4 A96 assessment bona
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Hayden, Miller & Co., Cleveland 
Tillotson /lc Wolcott Co., Claveland 
Provident Savlwrs Boni( & Trust Co., Clneln_ _
Otis & Hoitat, CliveIan
First National Bank, Cleveland 

• Successful bids.

$15,524 Issue $9.096 Issue.
Premium. Premium.
•$234 00 $34 00
290 26 .46 39
175 11 10 00
156 00 900
141 75 10 90

NICOLLET, Nicollet County. Minn.-Bond Sale.-On Sept. 25 the $4.000

5% water-works bonds (V. 93, D. 746) were awarded to the NIcollet State

Bank at par. No other bids were received. Date Oct. 2 1911.

NILES, Trumbull County. Olio._Bond Offering.-Proposals will be

received until 2 n. m. Oct. 25 by TI. Thomas, City Aud., for 514,245 4 1,4%

sewer assessment bon Is. Aitth. Sec. 3885 Gen. Code. Denom. 5500,

except one bong of 8245. Date 
Oct. 

15 1911, Int. A. & 0. at Treas.

office. Due $2.500 Oct. 15 1913, 52.745 Oct. 15 1914 and $3,000 Oct. 15
 In

1915, 1916 and 1917. Bongs to be delivered and natd for within 10 days

after time of award. Cheek for 201, of bonds bid for, certfied to by a bank

in Niles and made payable to the Treas., required. Purchaser to pay

accrued interest.

NORTH YA KIM A. Yakima County. Wash.-Bids.-The o
ther bids

received on Sent. IR for the 850.0(10 4 Ti% 20-year coupon sewer 
bonds.

awarded to 5. II. Foiling & Sons of Chicago at par and int. less 
$1,750 for

expenses (V. 93. p. 825) were as follows:
S. A. Kean A. Co.. Chlearto  nor, less 31,500 for esnenses.
Washington Trust & sayings Tionk _Par and int., less 52.550 for ev

nenses.

Union Trust & Say. Bank, Snokane_Par & Int. & premium of $1,025 
for 55.

OAKMONT SCHOOL DISTRICT (P. 0. Oakmont). Allegheny County.

pa.-Bond Election .- A n eleetion will be held Nov. 7 to vote on the question

of issuing 5110,000 building bonds.

OCEANSIDE. San PieYn ("notify, Cal.-nonds Voted.-The election

held Sept. 6 resulted In foYor of the nronosition to issue the 515,000 school

bonds (V. 93. n. 540). The vote, according to reports, was 115 to It.

OKLAHOM A CITY. Okla -Bonds Aythorived.-An ordinance has been

passed providing for the Issuance of 5200,000 5% funding bonds. It Is stated.

Denom. 51.000. Date Oct. 2 1911. Int. A. & 0. Due Oct. 2 1936.

ONIDA INDEPENDENT SCHOOL DISTRICT. Sully County. So. nnk.-
Bond Sale. -The TT. C. Sneer A' Sons Co. of Chicago has been nwarded 87.5

00

school bonds. Date July I 1911. Due $500 July 11917-1931 inclusive.

ORRYILLE. Wayne County. Ohio.-Bond Sale.-On Sept. 25 
the five

Issues of 4 y.6% qtrpet bonds. aggregating $56,300 (V. 93. p. 685) we-e

awarded to the Tillotson & Wolcott Co. of Cleveland for $56,926 67,

making the price 101.113, It is stated.

OSA OF. COUNTY ( P. 0. Pa whu . Okla.-Bond Election .-The election

will be held Nov.8 to vote on the question of issuing the$100,000 6% 25-yr.

court-house and jail bonds (V. 93, p. 487.)

PARK COUNTY (P. 0. Cody). Wyo.-Bids.-The other bids received

on Aug. 15 for the 545o0e 5% court-house and jail bonds award,' to

Devitt, Tremble & Co. of Chiengo at 100.80 (V. 93. n. 746) were as follows:

S. A. Kenn & Co.. Chicago _$45.202 I Continental Trust Co., nenv_$A 
5 flat

Gutter, May & Co.. Chlrogo_ 45.2311 Tos. U. Wright & Co., Deny_ 45 ()Sc

Thos. J. Bolger Ac Co., Chic__ 45 25° IV,'" L. Sweet & Co.. Denver 45 010

State of Wyoreing-_ 46.2no I Boni{ of BIllityra. 131111nrrs_ _4,.0(10

Harris Tr. & Say. Bk.. Chic 4 5.1s1 'John Nuyeen & Co., Chicago_ 45,000

E. IT. Rollins & Sons, Denver 45,1711

PAR NI A TOWNSII IP. County. Ohio._ _Nn Action Yet Taken.-

No action has vet been token looking towards the issnance of the 
$10,000

43-6% 1-10-year (serial) road-hunt. bonds (V. 93, p. 487.)

PF,ORI A HEIMITs. connty. 111.-Band Election Proposed.-

Reports state that an el-etIon win be held in a short time to vote on t
he

question of issuing $10,000 water-works bonds.

PIKE, COUNTY (P. O. Poersbnrn), Ind.-Bond Sale.-On 
Sent. 23

Washington Townshin road bonds were awarded, $5.000 to the Fleteher-

American NotIonol Bank of Indianapolis at par and $7,600 to Breed &

Harrison of Cincinnati at par.

PLAINVILLE.. Hartford County. Conn.-Bond Sale.-On Sent. 25 
the

$70,000 4% reg. ',fen school bonds (V. 93, p. 611) were awarded

to the Aetna Life Inaurance Co. on a 4 .4% basis.

POLYTECHNIC. Tarrant County. Tex.-Bonds Reoistered.-The State

Comptroller on Sept. 15 registered $30,000 5% 10-40-yr. (opt.) water-

works bonds.

PORT A NOFLES. Chalon County. W.ash.-Bond Sale.-On Aug. 29 the

550.000 gold coun. tna.-f-ee ref. bonds were awarded to Cuttet 
may ele Co.

of Chicago at par and Int for r,s. Date Oct. 1 1911. Int. A. Ac 0. at the

Cont. & Comm. Nit, Bank In (ThIriny). flue Oct. 1 1931. ont. $5.000 yearly

beginning Oct. 1 1014. ilnnalerl debt Inel. this issue, $86,000. Assess. val.

51.167,115. Real value (est.) 53.500,000.

PORT ARTHUR INDEPENDENT S'I-1)01., DISTRICT (P. 0. Pert

Arthur). Jefferson Canatv Sale.-On July 15 the 525,000 5%
20-40-yr. (ont.) bongs (V. 93. 'a. 746) were awarded to Woodin, McNear

& Moore of Chicago at 101.172, int and blank bonds. Denom. 5500.

Date July 1 1911. Int. J. &.J.

PORT CARBON. Sehovitop County. .-13nnd Election.-The election

to vote on the question of issuing the $20,000 sewer bonds (V. 93, p. 487)

will be held Nov. 4.

PORTLAND, Ore.-Bends Net Sold-We are 
advlsed that the A58,000

5% crematory bonds offered on Aug. 21 (V. 93, p. 363) were n
ot sold.

PRA IR IEBUI111. Linn County. Iowa.-Bonds Net 
Sald.-The 8S.(100 5%

15-20-yr. (opt.) avatar-works bonds (V. 93, p. 487) were not sold on A
ug. 21.

PULASKI COUNTY (P. (1. M011n4 City). III.-Bond
s Voted -The mon-

osition to Issue $50,000 court-house and jail bonds carried by a vote of 1,670

to 1,109 at the election held Sept. 19, according to reports.

PUTNAM COUNTY (P. 0. Unionville). Mo.-Bond Sale.-On Sent. 12

the $8,000 5% 2-5-year loot 1 homital bonds (V. 93, p. 550) were awarded

to the IT. C. Speer & Sons Co. of Chicago.

QUINCY. Norfolk Conity. Mass.-Temparnyn Lonti.-A loan of $50,000

duo Feb. 15 1912 was na-ratlate 1 on Sent. 24 with F. S. Moseley & Co. of
Boston at 3.91% discount an I 51 35 premlutn.

RICHMOND. Va.-Bond Of lerino.-Proposals will be received until 12 m.

Oct. 17 by E. J. Warren, Auditor, for $1,400,000 4% coup, or reg. perma-

nent public-improvement bonds. Denom. $1,000. Date July 1 1911.

Int. J. & J. Dtbe 34 years. Cert. check for 2% on bids for $100,000 or

ees and 1 1,% on all bids over 5100,000 Is required.

The official notice of this band offering will be found among the advertise-

ments elsewhere in this Department.

ROSS TOWNSIIIP, Edgar County III.-B(mds Offered by Bankers.--The
Hanchett Bond Co. of ChleaTo is offering to investors $18,000 5% road

bonds. Denom. 51,000. Date Ault. 1 1911. Int. A. & 0. at the Western

Trust & Say. Bank in Chive-co. Due 55,000 Apr. 1 1912, 56,000 Apr. 1

1913 and $7,000 Anr. 1 1914. Bonded debt, this issue (518,000). Assess.

valuation. 51.219.376.

SAINT AUGUSTINE. Saint John County, Fla.-Bond Election.-The

election to vote on the question of issuing $100,000 sewerage-system bonds
will be held, reports state. on Dee 12.

SAINT FR AN';IS L9VEE DISTRICT. Ark.-CsrI(lIcale Offering.-

Proposals will be reeelve 1 until Oct. 9 by 0. N. Killough, Prest. Board of

DIreotOrs (P. 0. No. 362 Ran !glob Bldg., Memphis), for 821,000 6%

ertittoates. Int. semi-ann. Due $10,500 Dec. 1 in 1912 and 1913.

ST. LOUIS PARK. Hennepin County, Minn.-Bonds Defeated.-Ai
el-than held Sent. 12 resulted in the defeat of the nronositIon to Issue
$15,000 village-hall bonds. The vote was 101 to 85 but 118 was necessary
to carry.

SANDUSKY. Erie County. Oho.-Band Electfors.-The question of issu-
ing $125,000 grade-crossing-abolltion bonds will be submitted to a Vote at
the next generaLelection, according to reports.

S4C8R7 A.) NTO N . Bowman County. No. Dak.-Bonds Not Sold-No award
has yet been made of the 56,000 6% 20-yr. ooup. fire-dept. bonds (V. 93.

p.

SISSIN. Siskiyou County. Cll.-BMW OffrYno.-Pronosals will be
received until S p. m. Oct. 6 by E. .1. Lawless, City Clerk. for 540.000 5%

tattnieinal-imnt. bonds. Denom. 5500. Date Nov. 15 1911. Int. M. & N.
bDiudertlq,u0prOedvearly Nov. 15 from 1912 to 1951 lad. Cert. check for 10% of

S1MPR VI LIE, Fayette County. Tenn.-Bands Voted.-The election
held Sent. 16 resulted, reports state, In favor of the proposition to issue
sewer bonds.

SOMERVILLE. Somerset County. N. J.-Bond Offering.-Proposals will

be received until 3 p. m. Oct. 13 by L. M. Codington, Pres. Board of Ed., for

$44,000 4 1.4% coup. school bonds. Denom. 51,000. Date Nov. 1 1911.

Int. J. & J. beginning Jan. 1 1912. Due on Jan. 1 as follows: $1,000 In

1917, 1918 and 1919, 52,000 In 1920 and 53.000 yearly from 1921 to 1933

Incl. Bonds to be delivered and paid for on Nov. 1 1911. Cert. check or

cash for 2% of bonds bid for required.
The official notice of thts bond offering will be found among the advertise-

ments elsewhere in this Department.

SOUTH GLE.NS FALLS. Saratoga County. N. V -Bond Offertng.-Pro-
nosals will be received until S p. m. Oct. 10 by C. W. Skyn, VII. Clerk, for
540.000 sewer bonds at not exceeding 5% Int. Denom. 51.000. Int.

& S. Due $2,000 yearly from Sept. 1 1912 to Sent. 1 1031 incl. Bonds
are tax-exempt. Cert. check on a nat. bank or trust co. for 2% of bonds
bid for, payable to C. P. Callen, Treas.. reottired. Purchaser to pay ac-
crued Interest. Bonds will be issued as of Oct. 10 1911.

SPRINGFIELD. Clark County. Ohio.-Bond DIferina.-W, H. Mahoney,
Clerk of Connell, will receive sealed (or verbal) bids until 8 p.m. Oct. 24 for
the following eoun. street-lmpt. bonds:

$4.461 70 4 ;i% Columbia St. (city's portion) bonds. Dennm. 5500, except
onehondofZ46l.70. Date Sent. 1 1911, Due Sept. 1 1920.

676 00 5% Innisfallen Ave. sewer assess. bonds. Deno,. 5135 20.
Date March 11911. Due 5135 20 yrly. fmm 1912 to 1916 Ine.

3,164 00 5% Iiillside Ave. I-Ynt. assess. bonds. Denore. 8632 50. Date
Meh. I 1911. Due 8632 an yrly. from 1912 to 1916 Incl.

5,560 00 5% Lowry Ave. and Cedar St. sewer assess, bonds. Denom.
31.1 12. Date Mch. 1 1911. Due $1,112 yrly. from 1912
to 1916 Inel.

Tot. M. & S. at the Treasurer's office. Bonds to be delivered and pald for

within 10 days from date of sale. Cert. check for 5% of bonds bid for

required.

SPRINGFIELD Hampden County. Mass.-Bond Offering.
-Proposals

will be received until 12 en. Oct. 6 by E. T. TIITt, City Treas., for 
the

following 4.'1, gold reg. bonds (V. 93, p. 1426):

$320,000 nublic-butIdIngs loan. 1011 bonds. Due $16.000 yearly Oct. 1

from 1912 to 1931 inclusive.
20,000 Locust St. extension loan bonds. Due $2,000 yearly Oct. 1

from 1912 to 1921 inclusive.

Denorn si mon or any multIole thereof. Date Oct. 111111. Int. A. &0.,
mailed by City Treas. to registered holder. These bonds are exempt from

taxation In Massachusetts and will be approved as to the legality by Storey,

Thorndike. Palmer & Dodge of Boston. Cert. bank cheek for 1% of the

loan bid for, payable to the "City ef Springfield," required. Purchaser

to nay accrued Interest.

Th.3 official notice of this bond offering ten be found among the advertise-

ments elsewhere in this Department.

SP.:1111EN COUNTY (P. 0. Bath). N. V.-Bond Sale.-On Sent. 25 t
he

860.000 4 ii.% reg. road bonds (V. 93. n. 685) were awarded to John J.
Hart of Albany at 100.023. Date Oct. 1 1911. Due $10,000 yearly

May 1 1912 to 1917 inclusive.

STILIW ATM?, povne Coonty. mfg.-Band Offerina.-Pronna
als will be

raealYel until I 0 a. m . Oct. 1R by J. L. Moore. Cons. Revenue and Amounting,

fo- the sts.onn enun. water-wnrks bonds voted recently (V. 93, p. 550).

nen°, . 81 .000. Dote Sent. 1 1911. Int. J. & J. Due Rent. 1 1931.

Cert. check for $250 required. Purchaser to pay accrued Interest.

ST9C1(T1N SCHOOL DISTRICT. San Joanuin Coonty, Cal.-Bonds
trqn,i.--An election held Sent. 14 resulted in favor of the proonsitton to

issue $75,000 6% bonds. The vote was 376 to 100. Denom. $1,000.

SW A M OSCnTT. Essex County. Ma sa.-13(ds.-The other bids received on

sent. 2n for the five Issnes of 4% bongs. aggregating 8106.900. awarded

to Estnbrook 04 Co. of Boston at 102.349 (V. 93. n. 824) were sas follows:

rt. I. Day & Co.. Boston_ _..1n2.2761MerrIll. Oldham se ('n.._Bost.101.639
A ioynt A. et). Boston... _ _ _ _1(11.091 I Rlogget & Co.. Boston 101.47

Plow. Pros. A: rn nognn_ _ _101. !Curtis & Sanger. Boston_ __ _101.41

Pa-',Inson A. 1111-r, Roston_ _ _101.911 I
All bidders offered accrued int. In addition to their blds above.

SWANTON, Fulton County. Ohio.-Bond Offertno.-Prommls will 
be re-

ceived until 2 na Oct. 20 by W.R. F.Ivvell,V11. Clerk, for 515,099 5% water-
works bonds. Authority Sec. 3939, Gen. Code. Denont. $500. Date

Oct. 1 1911. Int. A. & t). Due $1.090 each six months from Apr. 1 1913
to Apr. 1 1920 incl. Bonds to be delivered and paid for within 10 days

from time of award. Cert. check for 25% of bonds bid for, payable to the

VII. Treas.. required. Purch. to pay accrued int.

5W1SSVA I.E. Allenheny County. Pa.-Band Of ImInn.-Prorinsalq will be

reeelvel until S n. m. Oct. 5, by the Borough Council for the following

4 '4% counon bonds:

$15.000 sewer bonds. Due $5.000. July 1 1916. 1917 and 1918. Certi-
finq cheek for 5500, navahle to "no-ough of swissyoie" ',attired.

50,000 street bonds. flue 810.000 yearly from -July 1 1022 to July 1 1926

inel. Certified check for $1,000, payable to "Borough of Swiss-

vale", required.

Denorn, 81,000. Date July 1 1911. Int. J. As J. at First Nat, Bank

WIlkinsburg. Bonds are exempt from State tax. W. J. Cupples Is

Borough Clerk.

nonfts Reoster.11.-On Sept. 22TAYLOR.    Williamson County, Tex.-
the State Comptroller registered 516,000 5% school-bldg. bonds. 

Due

$500 yearly.

Tr. A01117. Freestone County, Tex.-Bonds Registered-On Sept. 20 
the

State Comptroller registered $30,000 5% 20-40-year (opt.) street-Impt. bd
s.

TECUMSrH. Johnson County, Neh.-New Bond Electinn.-fl
ecause the

election held July 15, at which the 515.000 water and 87,000 sewerage 5%

5-20-year (opt.) bonds were authorised (V. 93. p. 364), was not properly

advertised, a new election will be held. It Is stated, some time In October.

TETON COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Sweet Grass).

Mont.-Bond Ofrerina.-Proposals will be received until 2 p. m. Oct. 2

by G. If. McMillan, Clerk Board of Educ.. for 57.500 6% coupon building

bonds. Authority an election held June 5 1911. Denom, 5100, Date

Sent. 15 1911. Int. J & J. Due 15 years, ont. after 10 years. Uncon-

ditional certified check for 10% of bonds bid for, payable to the County

Treasurer, reouired. A like Issue of bonds WAR awarded on July 15 to

Johnson & Gary of Sweet Grass (V. 93, p. 550). We are not advit
owl

why the first sale was not consummated.

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



898 THE CHRONICLE [VoL. Lxxxxiu.

THE TERRACE IRRIGATION DISTRICT (P. 0. Monte Vista), Colo.—Bonds Not Sold.—We are advised that the $308,500 bonds offered on Sept. 16(V. 93, p. 612) were not sold.

TITUSVILLE, Brevard County, Fla.—Bonds Not Sold.—The $20,0005% 30-yr. gold coup. water bonds, bids tor which were rejected on June 24(V. 93, p. 488), have not yet been sold.

TRENTON, Gibson County, Tenn.—Bond Election Rescinded.—Theelection which was to have taken place on Sept. 8 to vote on the propositionto Issue the $12.000 electric-light bonds (V. 93, p. 612) was rescinded.

TROY SCHOOL DISTRICT (P. 0. Troy), Montgomery County, No. Car.—Bond Election.—An election will be held Oct. 3 to vote on the questionof issuing $20.000 30-yr. bldg. bonds at not exceeding 6% int.

TULSA COUNTY (P. 0. Tulsa), Okla.—Bond Sale.—On Sept. 25 the$500,000 5% 25-year Road Dist. No. 1 bonds (V. 93. p. 747) were awardedto Spitzer, Rorick & Co. of Toledo.
• •

U NA DI LLA, Dooley County. Ga.—Bond Sale.—On Sept. 14 the $15,500sewer and $12.500 water 6% bonds (V. 93, p. 427) were awarded to theHillyer Trust Co. of Atlanta at 103.075. Denom. $500. Date Oct. 1 1911.Int. annual. Due 28 years; opt. after 15 years.

VENTURA COUNTY (P. 0. Ventura), Cal.—No Action Yet Taken.—No• action has yet been taken towards the Issuance of the $150,000 30-yr.court-house bonds voted Aug. 1 (V. 93, p. 427).
VIDALIA SCHOOL DISTRICT NO. 5 (P.O. Vidalia), Concordia Parish.La.—Bond Sale.—An issue of $20,000 5% high-school bonds has been sold,according to reports.

WACO. McLennan County, Tex.—Bonds Registered.—The State Comp-
troller on Sept. 18 registered the $40,500 sewer, $35,000 storm-sewer and
170,900 school-bldg. 5% 30-year bonds (V. 93, p. 613).
WALTHAM, Mass.—Temporary Loan.—A loan of $15,000, due April 12

1912, was negotiated on Sept. 28 with G. A. Fernald & Co. of Boston at
3.60% discount, it is stated.

WAPAKONETA, Auglaize County, Ohio.—Bond Offering.—Proposals
will be received until 12 m. Oct. 23 by F. A. Kilpfel, VII. Clerk, for tho fol-
lowing 434% coup. street-Improvement bonds:
;3,400 Court Street assess— bonds. - Denom. $340. Due *340 yearly

Oct. 10 from 1912 to .1921 Inclusive.
i 3,200 Court St. (vil. portion) bonds. Denom. $500 and $200. Due $200

yearly Oct, 10 from 1912 to 1920 Incl. and $500 Oct. 10 1921.
Date Oct. 10 1911. Int. A & 0, at the Vil. Treas. office. Bids must be

unconditional, the bidder having satisfied himself of the legality of the
bonds before submitting this offer. A deposit of $100 in cash must ac-
company each series of bonds. Purch. to pay accrued int.

WASHINGTON HEIGHTS INDEPENDENT SCHOOL DISTRICT. Tex.—Bonds Registered.—The State Comptroller registered $2,000 5% 5-20-yr.
(opt.) bonds on Sept. 20.

WATERVLIET, Albany County, N. If .—Bond allering.—T. F. Mc
Loughlin, City .Chamberlain, will sell at nubile auction at 12 in. Oct. 3
010,000 434% school-bldg. bonds. Auth. Chap. 184, Laws of 1911.
Denom. $1,000. Date Oct. 1 1911. Int. A. & 0. Due $2,000 yearly from
Oct. 1 1925 to Oct. 1 1929 Incl. Bonds to be delivered Oct. 151911.

WEST VIEW. Allegheny County, Pa.—Bond Offering.—Proposals willbe received until 12 m. Oct. 5 by W. S. Donaldson, See:r._(P. 0. 201 WaterSt., Pittsburgh), for $5,000 434% bonds. Denom. $500. Date Sept. 1 1911.Due 30 years. Bonds are exempt from State taxation.
WHITEVILLE. Hardeman County, Tenn,—Bonds Voted.—An electionheld Sept. 20 resulted in favor of a proposition to issue $10,000 6% streetbonds. The vote was 86 to 12.

WHITE PLA INS, Westchester County, N. Y.—Bond Offering.—Pro-
posals will be reed ved until 8 p. m. Oct. 11 by E. P. Hite, Village Clerk,
for $20,000 434% road bonds. Authority Chap. 80, Laws of 1906. Denom.
$1,000. Date Oct. 1 1911. Int. A. & 0. Due $5,000 yearly Oct. 1 1947
to 1950 incl. Cert. check on a State or nat bank or trust co. for 5% of bid
required. The validity of these bonds will be approved by Hawkins, Dela-
field & Longfellow, whose opinion will be furnished to the purchaser.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

WHITTIER SCHOOL DISTRICT. Los Angeles County. Cal.—Bond Sale.—On Sept. 18 the 530,000 5% 15-year bldg. bonds (V. 93, p. 613) wereawarded, it is reported, to the W. R. Staats Co. of Los Angeles at 101.753.
WINSTON (P. 0. Winston-Salem), Forsyth County, No. Car.—Bond

Offering.—Proposals will be received until 12 m. Oct. 26 by W. D. Jackson,
City Treas., for $160,000 434% Impt. bonds. Denom. $1,000. Date
Oct. 1 1911. Int. A. & 0. at the Wachovia Bank & Trust Co. In Winston-
Salem or at such other place as the purchaser may require. Due 40 years.
Cert. check for 2% of bonds bid for, payable to the Treas.. Is required.
Money to be paid and bonds to be delivered at Winston.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

WOOD COUNTY (P. 0. Bowling Green). Ohio.—Bond Offering.—Pro-posals will be received until 1 p. in. Oct. 16 by F. W. Toton, Co. Aud., forthe following 5% coup. road-Impt. bonds:
$40,000 Stein road bonds. Due $4,000 each six months from March 11912 to Sept. 1 1916 inclusive.
30,000 Huffman road bonds. Due $3,000 each six months from March 11912 to Sept. 1 1916 inclusive.
Auth. Act passed Apr. 4 1900, 94 Ohio Laws, Page 96, and Sec. 6925to 6956, incl., Gen. Code. Denom. 31,000. Date Oct. 24 1911. Int.M. & S. at the Co. Treas. office. Cert. check on a bank in Bowling Greenfor $500 required. Purch. to pay accrued interest.
WOODVILLE. Jackson County, Ore.—Bond Offering.—Proposals will bereceived until Oct. 27 (date changed from Sept. 16) by 0. M. Warren, CityRecorder, for $10,000 6% coup, electric and water bonds. Authority voteof 55 to 1 at the election held Aug. 1 1911. Denom. $500. Date Aug. 151911. Int. A. & 0. at the Town Treas. office. Duo 10 yrs., opt. after 5yrs. Cert. check for $200, payable to the "Town of Woodville,' required.required.
WOOSTF.R. Ohio.—Bond Sale.—On Sept. 24 $17,500 434% coup. (city'sportion) s treet-impt. bonds were awarded to Hayden. Miller & Co. of Cleve.at 105.33 and interest. Other bids follow:

Premium. Premium.Stacy & Braun, Toledo $754 25 Citizens' Nat. Ilk., Wooster 15622 50Seasongood & Mayer, eine_ 628 00 Wayne Co.Nat.131c.,Woosterf

NEW LOANS.

$20,000

Village of White Plains, N.Y.,
Macadamizing Bonds

Public Notice is hereby given that sealed pro-
posals will be received by the Board of Trustees
of the Village of White Plains, New York, on
OCTOBER 11. 1911. at 8 P. M., at the Corpora-
tion Rooms, Grand Street, in said Village, for the
following bonds, issued pursuant to the provisions
of Chapter 80 of the Laws of 1906.
Twenty macadamizing bonds of the denomi-

nation of one thousand dollars each, to bear date
October 1, 1911, to become duo and payable as
follows:

Five thousand dollars on October 1. 1947
Five thousand dollars on October 1, 1948
Five thousand dollars on October 1, 1949
Five thousand dollars on October 1, 1950
Interest at four and one-half per cent, payable

semi-annually on the first days of April and
October in each year. •
No proposal will be received for less than par.

All proposals must be accompanied by a certified
check upon a State or National Bank or Trust
Company for five per cent of such proposals.
Checks of unsuccessful bidders will be returned to
them.
The Board of Trustees reserves the right to

reject any and all proposals.
The validity of the foregoing bonds will be ap-

proved by Messrs. Hawkins, Delafleld & Long-
fellow, attorneys, of New York City, whose opin-
ion will be furnished to the successful bidder.
By order of the Board of Trustees.
Dated White Plains, N. Y., Sept. 19 1911.

JOHN J. BROWN, President.
EARLE P. HITE, Clerk.

$1,400,000

CITY OF RICHMOND, VA.,
FOUR PER OENT BONDS

The Council of the City of Richmond, Va.,
adopted an ordinance approved September 16
1911kauthorizing the Committee on Finance toissue, four per cent bonds (registered or coupon,
convertible) to an amount not exceeding $1,400,-000 00, the proceeds of the sale of said bonds to beused for the making of Permanent Public Im-
provements.
The bonds will be issued in multiples of $1,000.dated July 1 1911, and having thirty-four yearsto run from date of Issue.
At a meeting of the Committee on Finance heldSeptember 20 1911 the Auditor was instructed toadvertise for sale all or any part of said issue,bids to be received until 12 m., October 17 1911,to be opened at 5.p. m , same date. .
The right to reject any and all bids Is expressly

reserved.
For further information apply to Edw. J. War-

ren, Auditor.
II. R. POLLARD Jr..

[Chairman of Finance Committee.

NEW LOANS

$1,700,000

CITY OF ST. LOUIS
WATER WORKS RENEWAL

4% TWENTY-YEAR GOLD BONDS
ST. LOUIS, SEPTEMBER 12TH 1911.By virtue of Ordinance No. 25,876, the undersigned are authorized to issue and sell for the Cityof St. Louis one million seven hundred thousand dollars ($1.700,000 00) of Water Works RenewalBonds, and sealed proposals for the purchase of said bonds will be received at the Mayor's Office, inthe City of St. Louis. until 12:00 o'clock noon of the 12TH DAY OF OCTOBER 1911, and publiclyopened by the undersigned at said place and hour.

Said bonds will be dated November 1st 1911, and will each be of the denomination of $1,000United States Gold Coin, payable twenty (20) years after their date, and will bear interest from theirdate at the rate of four (4) per cent per annum. Semi-annual interest coupons, payable on the 1stday of May and November, respectively, will be attached to each bond, and both bonds and couponswill be payable to bearer, as he may elect, either at the National Bank of Commerce. In New York.in United States Gold Coln, or at the National Bank of Scotland. Limited, 37 Nicholas Lane, London,England, in pounds sterling, at the rate of four dollars eighty-six cents six and one-half mills ($4.8665)per pound Sterling. The bonds will contain the condition that in payment of principal and interestthe United States Gold Dollar and the Pound Sterling will be calculated at the present standard ofweight and fineness. The bonds may be exchanged for registered bonds at any time.Bidders arc requested to state in their proposals the price offered per bond, the par and premiumto be stated as one amount.
No bid will be considered that Is not made on blank furnished by the Comptroller.Any bid for the whole issue not expressly stated to be "all or none" shall be deemed to be a bidfor the whole or any part of the issue.
Proposals must be accompanied by a Cashier's or certified check, payable to the order of theComptroller (and subject to his approval) equal to two (2) per cent of the nominal amount of thebonds bid for; said deposit to be returned if the proposal is not accepted, otherwise to be retained bythe City as liquidated damages in event of failure on the part of the bidder to comply with his pro-posal. or In case of compliance to be retained as part of the purchase money. A deposit in the requiredamount to the credit of the City of St. Louis, in the National Bank of Commerce, in New York, bn orbefore Wednesday, October 11th 1911, will be accepted as full compliance with the requirementsrelating to deposits. No interest will be allowed on earnest money deposited.Proposals will be subject to all the conditions and reservations of this advertisement, and mustrefer to same as a portion of the agreement on the part of the bidder.Proposals should be enclosed and addressed to the undersigned and endorsed "Proposal for Pur-chase of St. Louis City Bonds."
The undersigned reserve the right to reject any or all bids.The bonds will be delivered against payment therefor In current funds at the office of the Comp-troller in the City of St. Louis, or, if the bidder so elects In his proposal, at the National Bank of Com-merce, in New York, on the 1st day of November 1911.The opinion of Messrs. Dillon, Thomson 4% Clay, Attorneys and Counselors-at-Law, New YorkCity, as to the validity of the bonds will be furnished the successful bidders by the City.A sample bond can be seen and further information obtained at the office of the Comptroller.

FREDERICK H. KREISMANN, Mayor.
B. J. TAUSSIG, Comptroller.

ARCHITECT.

JULIAN BARNES
Suite 1118 Association 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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Dcnom. $500. Date Sept. 1 1911. Int. semi-ann. at the Mulling Fund

Trustees' office. Due $2,500 Sept. 1 1931 and $5,000 yearly Sept. 1 1
932

to 1934 inclusive.

WYANET, Bureau County, III.-Bonds Defeated.-An election held

Sept. 9 resulted in tile defeat of the proposition to issue $8
,000 5% water

bonds. The vote was 93 "for" to 124 "against."

YONKERS, N. Y.-Bond Sale.-On Sept. 25 the two 
issues of 434%

reg. bonds (V. 93, p. 827) were awarded as follows:

$125,000 4 A-year (ay.) revenue bonds to the Yonkers 
Savings Bank at

101.24-a basis of about 4.19%.
100.000 1-10-year (ser.) assessment bonds to Ferris & White o

f N. Y. at

100.799-a basis of about 4.335%.
The bids follow

Yonkers Savings Bank 
Ferris & White, New York 
People's Savings Bank, Yonkers
Kissel!, Kinnicutt F0 Co., New York  100.53 100.63

A premium of $168 was offered for both issues by Harris, 
Forbes & Co

of New York.

ZANESVILLE, Muskingum County. Ohio.-Bond Sal
e.-The Sinking

Fund Trustees have been awarded the $16,000 (city's 
portion) and the

$13,000 and $1,500 street-impt. 4% 10-yr. bonds (V. 93, p. 
124 and 489).

$125,000 issue. $100,000 issue.
101.24
100.699 100.799

Canada, its Provinces and Municipalities.

AMARANTH TOWNSHIP, Ont.-Debenture Sale.-On S
ept. 16 the

$3,500 5% 10-installment bridge debentures (V. 93, p. 
551) were awarded

to the Bank of Hamilton in Orangeville at par.
G. A. Stimson & Co., Tor_ _$3.475 85) Dominion Securities Corp

.,

Brent, Noxon & Co., Tor__ 3,463 001 Ltd., Toronto $3,433 00

Ontario Sec. Co., Ltd.,Tor_ 3,457 00 W. A. Mackenzie &Co.,Tor. 
3,401 00

C. II. Burgess & Co., Tor__ 3,456 001Nat.FinanceCo.,Ltd.,
Regina 3,378 00

BATTLEFORD. Sask.-Debentures Authorized.-A by-law has been

passed providing for the issuance of $3,000 high-school de
bentures.

No Action Yet Taken.-No action has yet been taken towa
rds the issu-

ance of $25,000 5% debentures recently voted.

BRANDON. Man.-Debenture Sale.-On
 Sept. 22 the $45,000 5% 30-yr.

school debentures (V. 93, p. 749) were awa
rded to Nay & James of Regina

for $47,177 (104.837) and int. Other bids follow'

Dom. Sec. Corp.,Ltd.,Tor.$47,326 501Aemil
lus Jarvis & Co., Tor$45,329 00

11. O'Hara & Co., Tor_ _ 46,011 00 Nat. Finance Co.,Ltd.,Reg.45,277 50

Wood, Gundy & Co., Tor_ 45,966 00 W.A.Mackenzie&C
o.,Tor_ 45,226 001

G. A. Stimson & Co.. Tor_ 45,900 00 Campbell, Thomps
on 80 Co.,

C. H. Burgess & Co., Tor_ 45,734 70 Toronto  45,225 00

C. Meredith & Co., Mont_ 45,450 0010nt. Sec. Co., Ltd.
, Tor. _ 44,557 00

lAlloway & Champion, Min, 43,310 00

GRIMSBY, Ont.-Loan Voted.-The election held Sept. 5 resulted
 in

favor of the proposition to issue the $10,000 Radiant Electric Co. bonus

debentures (V. 93, p. 490).

HARDISTY, Alta.-Debenture Offering.-Proposa
ls will be received sin.

til 5 p. m. Oct. 31 by A. Mursell, Sec.-Treas., for $3,000 6% 
street-impt-

debentures, repayable in 7 annual Installments of princip
al and interest.

Date Nov. 15 1911.

HAWARDEN, Sask.-Debenture Sale.-Nay & Jam
es of Regina have

been awarded $4,000 6% 10-year debentures, it is stated.

LINDSAY, Ont.-Election on Purchase of Power Plan
t.-The rate-payers

will vote Oct. 9, it is stated, on a by-law to purchase the plan
t of the

Lindsay Light, Heat & Power Co. The property has been valued at

$230,000.

LUSELAND, Sask.-Debenture Offering.-Proposa
ls will be received un-

til Oct. 16 by j. H. Wilson, Sec.-Treas., for $8,000 15-yr. debentu
res.

PRINCE ALBERT SCHOOL DISTRICT. Sask.-Deben
ture Sale.-The

Dominion Sec. Corp., Ltd., of Toronto was awarded $9,500 5% 30-In
stall-

ment debentures, it is stated.

REGINA, Sask.-Debenture Offering.-Proposals will be rece
ived until

5 p. m. Oct. 16 by A. J. McPherson, City Comm'er, for the following 4 A 
%

debentures:
$400,000 street-railway debentures. Due 40 years.
150,000 trunk-sewer debentures. Due 40 years.
150,000 water-works debentures. Due 40 years.
120,000 Broad St. subway (city's portion) debentures. Due 40 years.

64,400 pavement debentures. Due 15 years.
13,400 sidewalk debentures. Due 20 years.
35,000 exhibition-building debentures. Due 40 years.

100,000 public-school debentures. Due 20 years.
A separate tender must be submitted for the public-school debent

ures.

RIDGETOWN, Ont.-Debenture Offering.-Proposals will be received
until 6 p. m. Oct. 20 by D. Cochrane, Town Clerk, for $35,0

00 43j%

30-year water-works debentures. Interest annual.

ST. MARY'S, Ont.-Debenture Offering.-Proposals will be received

until 12 in. Oct. 2 by T. M. Clark, Clerk, for $135,000 30-year cons
olidated

and $5,000 20-year bridge 4% sink, fund debentures. Interest annual.

•
SCOTT, Sask.-Debenture Offering.-Proposals will be r

eceived until

12 m. Oct. 16 by G. M. Phillips, Sec.-Treas., for the following de
bentures:

$9,000 5 A % electric-light debentures. Due in 30 annual installments of
principal and interest.

20,000 5;4% water-works debentures. Due in 30 annual installments of
principal and interest.

5,000 6% street-impt. debentures. Due in 20 annual installments
of principal and interest.

SMITH FALLS, Ont.-Debenture Sale.-On Sept. 18 the $31,464
 33

improvement and 812,500 school 5% 20-year debentures (V. 93. p. 748)

were awarded to Aemilius Jarvis & Co. of Toronto,
 lt is stated.

SPRINGFIELD, Sask.-Debenture S'ile.-Nay
 & James of Regina have

been awarded the $1,500 6% 15-year debenture
s (V. 93, p. 614), it is stated.

SWIFT CURRENT. Sask.-Debenture F
,lection.-An election will be held

Oct. 14 to vote on the question of issuing $10,00
0 sidewalk, $44,000 water

and $10,000 sewerage debentures, it is reported.

NEW LOANS.

$600,000

ATLANTIC CITY, N. J.,
DRAINAGE BONDS

1911-1941

BIDS RECEIVED UNTIL TWELVE O'CLOCK M.
OCTOBER 21, 1911.

The City Comptroller will receive bids for
$500,000 Atlantic City Drainage Bonds on date
*awed, reserving, however, the right to reject
ay or all bids and subject to the approval of

Otty Council.
These bonds are in denominations of $1,000

each, dated January 1, 1911, maturing January 1,
1541, without option, free from tax, with interest
at 4;4% per annum, payable semi-annually, at
the Hanover National Bank, New York City.
Bonds will be approved as to legality by Dillon,

Thomson & Clay. of New York, and will be
engraved under the supervision of and certified to
as to their genuineness by the Columbia Trust
Company, of New York.
A circular letter, giving full particulars, will be

forwarded on application to
A. M. IIESTON,

Comptroller.

$160,000

City of Winston, Nor. Car.,

Improvement Bonds

Sealed bids will be received by the City of Win-

ston, N. C., until 12 O'CLOCK M. OF THE 26
Thi

DAY OF OCTOBER, 1911, for an issue of 
One

Hundred and Sixty Thousand Dollars, par 
value,

“i% Improvement Bonds, bearing date 
Octo-

ber 1, 1911, payable forty years after date, e
ach

of the denomination of $1,000.00; principal a
nd

interest payable at the Wachovia Bank & Trust

Company, Winston, N. C., or at such other p
lace

as the purchaser may require; interest payable

semi-annually.
Each bid for the above bonds or portions thereof

must be for a sum not less than par, and accom-

panied by a certified check, payable to William

D. Jackson, Treasurer of the City of Winston,

for % of the par value of the bonds bid for; money

to be paid and bonds to be delivered at Winston,

N. C.
Full particulars given on request.

WILLIAM D. JACKSON, Treasurer,
City of Winston, N. C.

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks,

Postal Savings and Trust Funds

BEND POE LIST

19 south La Salle Bt., OHIOAGO

NEW LOANS.

$44,000

Borough of Somerville, Somerset Co., N.J.,

SCHOOL BONDS
(Whole Issue)

The Board of Education of the Borough of

Somerville, County of Somerset, State of New

Jersey, will receive bids for the sale of Forty-four

thousand dollars ($44,000.00) of School Bonds, to

bear date of November 1, 1911, drawing interest

from the date thereof at the rate of four and one-

half per cent per annutn, tile first coupon paya-

ble January 1, 1912, coupons payable thereafter

on the first days of July and January.
The bonds to be in denominations of One Thou-

sand Dollars ($1,000.00) each, and payable as

follows:
One bond January 1, 1917.
One bond January 1, .1918.
One bond January 1, 1919.
Two bonds January 1 1920.
Three bonds January 1, 1921, and three

bonds on each succeeding January 1 until all are

paid.
Bids for less than par will not he considered.

The Board reserves the right to reject any or all

bids, or to accept the whole or any part of a bid

for the bonds proposed to be purchased by any

bidder.
Bids will be received by L. M. Codington, Presi-

dent of the Board, at his office in Somerville,

N. J., until Friday, October 13th, 1911, at three

o'clock P. M., when they will be opened at said
time and place.
Bonds to be delivered and money paid on the

First day of November, 1911, at the place last
aforesaid.
Each proposal must be accompanied by cash

or a certified check amounting to two per cent
of the value of tile bonds bid for, which shall be
forfeited if the successful bidder fails to perform
his part.

L. M. CODINGTON, President.
II. P. MASON, District Clerk.
Dated, Somerville, N. J., Sept. 22, 1911.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING

CHICAGO

BLODGET & CO.
BONDS

GO STATE STREET, BOSTON

30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

NEW LOANS

$340,000

City of Springfield, Mass.,

4% Registered Gold Serial Bonds

City Treasurer's Office, Sept 23, 1911.
In pursuance of orders of the City Council, ap-

proved by the Mayor, the undersigned, Treasurer

of the City of Springfield, will receive until

TWELVE O'CLOCK M., FRIDAY, OCTOBER 6,

1911, sealed proposals for the following-described

bonds:
$320,000 PUBLIC BUILDINGS LOAN, 1911.

The bonds for this loan will be dated Octobe
r

1st, 1911, and will be payable in annual propor-

tionate payments of Sixteen thousand dollars

($16,000) each, beginning with October 1, 1912,

when the first payment shall be due, until Octo-

ber 1. 1931, when tile last payment shall be made.

Said bonds will bear interest at the rate of four

per cent (4%) per annum, payable semi-annually

on the first days of April and October of each year.
This loan will be issued in registered bonds of

One thousand dollars ($1,000) or any multiple

thereof, the principal and interest being made

payable at the City Treasurer's Office

$20,000 LOCUST STREET EXTENSION LOAN.

The bonds for this loan will be dated October

1st, 1911, and will be payable in annual propor-

tionate payments of Two thousand dollars ($2,000)

each, beginning with October 1, 1912, when the

first payment shall be due, until October 1, 1921,

when the last payment shall be made.
Said bonds will bear interest at the rate of fou

r

per cent (4%) per annum, payable semi-annua
lly

on the first days of April and. October of each y
ear.

This loan will be Issued in registered bonds of

One thousand dollars ($1,000) each or any multi-

ple thereof, the principal and interest being made

payable at the City Treasurer's office.

Both the principal 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 weight and fineness or Its equivalent.
The City Treasurer now transmits by mail in-

terest on all registered bonds.
These bonds are exempt from taxation in Mas-

sachusetts.
The legality of the bond issues will be approved

by Messrs. Storey, Thorndike. Palmer & Dodge

of Boston.
Proposals must include accrued interest to date

of delivery of bonds, and must be accompanied

by a certified bank check for one per cent (1%)

of the amount of loan bid for, made payable to

the City of Springfield.
All proposals will be opened in the Mayor's Of-

fice, Friday, October 6, 1911, at twelve o'clock

M., and the right is reserved to reject any or all

bids.
Address proposals to the undersigned, en-

dorsed "Proposals for Sundry Loans, 1911."

ELIPHALET T. TIFFT, City Treasurer.

Springfield, MaSs.

Descriptive Circular upon Application.

R. T. Wilson & Co.
33 WALL STREET

NEW YORK
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gfaxanxtal.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York. January 20th. 1911.

The Trustees. In conformity with the Charter of the Company, submit the following statement°, its affairs
on the list of December. 1910.Premiums on Marine Risks from 1st January. 1910, to list December, 1010 13,981.997 35Premiums on Policies not marked oil 1st January. 1910  685,546 90

Total Marine Premiums $4,667,514 25
Premiums marked off from 1st January. 1910. to 31st December, 1910 -$3.703,863 88
Interest received during the year  $373,571 50Rent less Taxes and Expenses  146,586 91 $520.158 41
Losses paid during the year which were estimated In 1900and previous years  $504.311 33Losses occurred, estimated and paid in 1910 1.021.356 12 $1,525,667 45

-------
Less Salvages  1195,931 27
Re-Insurances  402.106 63 108.037 00

Returns of Premiums 
Expenses, including officers' salaries and clerks' compensation, stationery,newspapers, ad,'ertisements, etc 

ASSETS.
United States & State of New York.
Stock, City, Bank and other Se-
curities   $5,418.792 00

Special deposits in Banks &TrustCos. 1,200,916 66
Real Estate cor Wall & WillianiSts..

Exchange Place_$4,209.426 04
Other Real Estate &

claims due the com-
pany  75,000 00

Premium notes and RBIs Receivable
Cash in the hands of European

Bankers to pay losses under poll-
C1:.3 payable In foreign ccentrles_ 210,435 74

Cash In Bank and N. Y. City rev-
enue bonds  935,478 76

4,374.42804

1.134.448 70

Aggregating $13.274.497 00

$927,620 55

$432,651 56

$363,223 30

LIABILITIES.
Estimated Losses and Losses Un-

settled   $2,714,035 81
Premiums on Unterminated Risks_ 873,680 3/
Certificates of Profits and Interest

Unpaid   232,427 73
Return Premiums Unpaid ______ . _ 146.084 03Reserve for Re-Insurance Premiums
& Claims ot settled, including
r;empensation. etc.   160,000 00

tjertlf,eates of P'.-otits Ordered Re-
fl.iesred. Withheld for Unpaid
Premiums   22,419 61

Certificates of Profits Outstand-
ing  7,441,100 00

Real Estate Reserve Fund__   400.000 00

Aggregating $12.010.787 64

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to theholders thereof, or their legal representatives, on and after Tuesday tile seventh of February next.The outstanding certitlemos of the issue of 1905 will be redeemed and paid to the holders thereof,or their legal representatives. on and after Tuesday the seventh of February next, from which date allinterest thereon will cease. —he certlilentes to be produced at the time of payment and canceled.A dividend of Forty per Lent Is declared on the earned prernimns of the Company for the yearending 31st December, 1910, wh ch are entitled to participate in dividend, for which, upon appli-cation, certificates will be Issued on and after Tuesday the second if 'kilv next.
By order of the Board. O. STANTON FLOYD-JONES, Secretary.

FRANCIS M. BACON.
JOHN N. BEACH.
ERNEST C. BLISS,
VERNON II. BRoWN.
WALDRON P. BROI,VN,
JOHN CLAFLIN,
GEORGE C. CLARK.
CLEVELAND II. DODGE.
CORNELIUS ELDEFtT.
RICHARD H. EWART
PHILIP A. S. FRANKLIN

TRUSTEES
TTERRERT L. Gnians.
CLEMENT A. GRISCONI,
ANSON W HARD.
THOMAS II. HUBBARD,
LEWIS CASS LEDYARD,
CHARLES D. LEVERICH,
LEANDER N. LOVELL.
GEORGE H. MACY,
CHARLES H. MARSHALL,
NICHOLAS F'. PAL31E11.
HENRY PARISH.
ADOLF PAVENSTEDT,

cuAnLEs M. PRATT.
DALLAS B. PRATT,
GEORGE W. QUINTARD.
A. A. RAVEN,
JOHN J. RIEF:It,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WI I.I.1 A Nt SLOANE.
LOUIS STERN,

II.LIANt A. STREET,
GEORGE E. TURNURE„

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARSONS. 2d vice-President.
CHARLES E. FAY, 3d Vice-President
JOHN H. JONES STEWART. 4th Viss-Prestdc-

-airsm•NMII

Hand Book of Securities.
Monthly Range of Prices for Bonds and Stocks

IN sIX cirri ES
TO JULY I. 1911.

NEW YORK
BOSTON
PHILADELPHIA

Price of Single Copies

BALTIMORE
PITTSBURGH
CHICAGO

To Subscribers of the Chronicle
$1 00

75

Commercial & Vinamciul Chronicle
Front Pine and Depeyster Streets,

NEW YORK.

Accountants.

LYBRAND,
ROSS BROS &

MONTGOMERY
Certified Public Accountants

(Pennsylvania)

NEW YORK, 55 Liberty St
PHILADELPHIA, Land Title Bldg
PITTSBURGH, Union Bank Bldg
CHICAGO, First National Bank Bldg.

JAMES PARK & CO
CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical Audits and Accounting

Tozngin.cers.

J. G. WHITE & CO.
Engineers, Contractors

43-49 Exch,nge Place, NEW YORK
Chicago, Ills. San Francisco, Cal.
Investigations and Reports on ElectricRailway. Orts. Electric Light anti PowerProperties, Irrigation Systems. &c., forFinancial Institutions and Investors.

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,

Designed and Built
London Correspondents :

J. 0. WHITE & CO., Limited,
9 Cloak Lane, Cannon St., E. C.

C. G. YOUNG
Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrials

Reports for Financing

SI XTY
WALL ST.,
NEW YORK

Frederick H. Lewis
Civil ond NIcchanical Engineer

Conulting Engineer
Brown-Marx Bldg. Birmingham, Ala.

Established 1889

A. L. REGISTER SL. CO.
ENG I NEEw S—CONTRACTORS

Philadelphia

tUtning'-gagivmers.

H. M. CHANCE
Consulting Mining Lngineer and tieologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

837 Drexel Bldg., PH I LA DELPH IA, PA.

Einancial.

F. WM KRAFT
LA WV ER

Specializing in Examination of
Municipal and Corporation Bon&

1312 FIRS! NA I II/NAL BANK BLDO..
CHICAGO. ILL

MUNICIPAL AND RAILROAD
BON DS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

HODENPYL, HARDY &CO,
7 Wall St., New York

Railroad, Street Ry., Gas & Elec. Light

SECURITIES

ESTABLISHED 188 5

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS
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