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CLEARING8—FOR SEPTEMBER, SINCE JaN. 5, AND FOR WEEK ERUING SEPTEMBER 30

Nine Months.

Clearings at—
s $
Now York. 7.184,0.77,144 0,231,014,945 + 153 68,676,922,004
Philadelphia 580,758,339  570,039.541  + 1.9 5,727,223,458
Pittsburgh 19(5,758,460 201,721,883 —3.9  1,888.110.090
Baltimore. 139,784,091 128,011,600 + 9.2  1,294,028,138
Buffalo 41,789,776 38,711,725  + 7.9 381,144,603
Albany 25,695,167 25,852,617 — 0.6 228,336,200
Washington 20,035,503 25,095,849  + 3.6 271,830,394
17,660,180 14,997,383 + 17.8 163,975,235
10,587,768 10,507,237 +0.8 106,303,398
8,480,205 8,702,896 —2.5 94.724.207
6,499,799 5956901 + 9.1 58,709,271
6,605,794 6,135,232+ Z.g gg,ggi,ggg
i N 5,809,718 5,545,206  + 4. ,841,
m!ﬁ%gam 7,438,922 6.592,563 + 12.8 60,083,373
Trenton .7 0,313,752 5,979,706 + 5.0 60,245,850
5,583,576 5,504,171 + 03 50.294,747
3,658,705 3,040,708 +0.5 36,004,788
3.749,936 3,368,074 + U.3 32,014,736
c 1,947,247 2,599,370 —25.1 22,220,389
Blaehamtds 2/280/000 21127990 + 7.2 20,103,300
Chegpar 21315353 21164,023 + 7.0 21,162,579
Altoon 2,120,953 2,062,501 + 2.0 17,901,421
Eranklia 882,237 1,047.970 — 15.7 9,044,671
Frederick 1,263,071 1,090,667 +15.2 10,714,615
Beaver County, Pa- - - 2,082,479 2,239,597 —7.0 18.944.207
Lancaster* 3,904,691 4,081.635 —4.3 43,094,078
Norristown——_ 1,052,626 Not Included 1njotal 17,658,598
Total Middle §7291,081,775 7,314,407.361 +1374 79,368,199,297
Boston 600,720,733 574,187,293 +4.8  6,117,578,470
Providence 27,921,000 28,616,700 —2.4 295,313.400
Hartford — 16,482,551 14,086,681 + 12.2 107,348,216
New Have 10,903,829 9/834,669 + 10.9 113,010,239
Portland 8,073,665 8,381,292 + 3.5 75.303.007
Springfield... 8.390,238 8,087,771 + 3.7 83,052,518
Worcester 9,554,872 9,287.978  + 2.9 89,204,174
Fall River 3,994.784 4,229,672 —5.0 41,148,712
New Bedford 3,577,288 3,591,355 —0.4 484
Lowell 2,223,147 1,945,109 11 6 NGTNEL]
Holvoke . 2,535,194 2,305,327 . 1618,1
Bangor 1979614 Not Included In total 10,840,248
Total New England 6947988,301  1i05,153'847  + 4.5 "77002,870,01})
. 1,140.200,007 1,080,841,543 + 5.5 10,311,563,270
ghicago... 104.681,650 98,607,950 +6.2 953,237,550
Cleveland 80,087,698 76,000,526 :r'_%% 740,514,344
Detroit 76,512,754 74,502,566 711,4 tl),355
Milwaukee 59,202,233 52,150,843 + 13.5 513,505,918
Indianapoli 36,063,658 37,660.082 —4.2 331,287,731
Columbus-- 22,180,500 23,240,200 —4.6 219,440,200
Toledo 17,054,839 16,485,920 + 7.1 184,400,907
Peoria 13,203,167 13,048,020 + #i 110,897,462
10,641,185 11,400,291 f 100,632,353
8.407,315 8,502,501 0.1 84.843.007
9,709,104 8,434,075 + 155:1L gé%gg,zgg
Kalamazoo 2,881,658 2,740.200 +5. ,039,
Springfield, 111 4,032,568 4,036,229 + 14.8 40,097,449
Youngstown.... .. 6,243.030 5,799,484 + 7.6 46,229,296
Fort Wayne 4,117,319 4,213,703 — 2.2 40,512.486
Akron — 6.072.000 3.750.000 + 01.9 42,941,140
Rockford ... 3,177,503 3,170,070 + 0.2 30.396.984
3,122,215 3,002,074 + 4.0 38,017,657
2.830.722 2,090,280 +5.4 20,282,727
2,698,853 2,493,085 + 8.2 25,954,499
4.301.723 4,078,316 ++050-2 40,461,977
2,201,602 2,200,838 . 21,720,161
§Sﬂ't1922'2d° 2.330.766 2,183,227 + 6.7 21,001,237
Decatur 1,808,138 1,990,716 —9.4 17,331,102
Mansfield 1.833.000 1,846,202 —0.7 10,036,109
Saginaw. ———— 2,453,989 2,250,884 + 9.0 23,413,253
Danville 1,728,449 1,047,869 +4.9 16,136,625
Jackson . 1,898,371 1,654,097 + 14.8 17,212,628
Jacksonville, 111 1,141,893 1,202,783 —9.0 11,948,872
Lima 1,021,978 1,491,833 + 8.7 14,654,332
Ann Arbor____ _ 607,903 035,892 — 14 0,734,550
Adrian ..o 155,819 132,293 .+ 1 1.565,734
1,408,342 1,504,455 —é 14,042,315
1,451,003 1,483,602 — 2. 16,870,152
1,347,109 Not Included In total 11,812,080
1, 030,28 Included 11 total 7,883,518
est T.638,6471303 17555,702,132 + 53 11907,461,853
Details of Pacific and Other Western on page 917
Total Pacific. 491.450.033 401,795,410 + 6.4  4,231,048,487
Total other Westem 593.555.033  630,875.590 —5.9 5,080,770,540
St. Louis 317,432,804 287,089,372 +10.8 2,824,070,072
New Orleans 74,511,702 66,893.877 + 111 728,710,999
Louisville 49,199,528 48,162,321 + 2.4 508,914.191
Houston 77,480,530 67,987,907 + 14.0 467,035,241
Galveston 54,212,500 36.100.000 + 50.2 302,149,500
Richmond 29,371,844 27,080,577 +85 287.731,610
Savannah 35,509.184 28,540,919 +24.0 189,310,310
Fort Worth 25,207,330 26,905,135 — 63 217,057,280
m Atlanta. 51,640,080 39,507,002 *+ 30.9 434,403,498
Memphis. 20.421.766 16,065,932 + 27.1 231,839,495
Nashville 16,194,432 15,300,163  * 5.8 162,782,064
Norfolk 13/261.386 10,859,216 * 22.1 118,042,565
Birmingham . 9,739,725 10,112,401 +—3‘31-Z ,327,
Augusta 1, 8003%1701 06 81.941,848
Knoxville ... 7,77.8,245 ,100.712  + 0. 06,099.
Jacksonvi 10,618,429 9,112,408 + 16.5 107,157,757
Chattanooga 8,223,161 7,029,570 + 17.0 ,503,
5,357.821 5,502,580 3.7 54,840,045
thtle Rock 0,302,915 5,665,108 + 12.3 67,657,231
Charleston 7,500,948 6,203.148 + 20.9 62,778.373
Oklahoma 6,040,080 10,098.235 —31.3 77,359,124
Macon... 10,906,213 4,003.441 + 268.6 119,810,376
Columbia, 3,561.100 3,521,925 + 1.1 2,320,
Austin 7,100,574 6.459.204  + 9.9 89,087,240
Beaumont 2,372,789 2,401,102 —13 21,886,409
Columbus, Ga........... 1,989,730 1,057,508 + 20.0 ,451,2
Wilmington, N. C . 3,312,192 2,215,251 + 49.6 27,852,885
Vicksburg 900,717 999,973 —9.3 10,860,141
725,000 704,019  + 3.0 6.623.972
863,471 1.020.204 — 154 7,703,514
1,424,173 1,783,541 — 20.1 18,286,717
1.393,943 1,162,400 + 19.9 11,644,543
2,310,354 Not Included In total 23,771,353
3.161,011 No! Included In total 24,875,204
Total Southern sci, 113,990 '0,'.370,092 + 14.6 ~YT517.851,419

Total all......... .
Outside New York.
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Vs

‘Faith* Clearings by Telegraph mid Canadian Clearings 011 page 917.

+ 10.5 118,168.207,62
-1-4.7 49.4n1.285 557

Week ending September 30.

hie. or
Dec.

S
73,531,302,065
5,733,204,274
1,936,320,471

223, 551 437
268,555,295
156,673,595
102,511,228
91,508,154
60,477,925
59,085,173
63,122,288
67,587,153
59,208,988
48,095,219
30,487,070
32,425,078
21,758,659
18,288,243
21,009,424
17,288,344
9,785,641
9,732,875
18,725,239
38.344,911
Not Included In
84,110,25 1,701
6,110,106,644
295,450,300
103,808,013
100,394,504
74,409,534
85,161,724
86,811,347
41,638.187
40,478,033
18,718,379
21,456,072
Not Included
7,044 40,397
10,429,865.755
928,755,650
745,802,822
692,053,192
481,313,345
351,511,209
230,525,200
165,040,46/
114,687,548
102,362,558
84.744.8v7
84,390,749
20.014.173
39,520,540
42,666,973
89.239,329
36,680,800
30,680,751
31,546,146
24,687,351
24,373,345
37,864,035
20.800,209
20.307.173
18,894,887
15.755.914
22.940.915
17,777,380
10,620,530
12,030.803
13,015,647
7,049,840
1,375,913
4,736,312
16,596,494
Not Included
Not Included
14,927,504,540

4,140,319,024
5,375,753,430
2,724,574,077
691.826.300
604,6/0,689
478,706,205
254,221,500
281.719.395
16.1.535.300
235,775,598
374,856,488
210,301,482
148,798,239
110,428,140
93,895,007
71.023.608
63,327,747
00,384,584
05,864,375
54,314,294
61,285,116
59,600,472
89,348,961
36,551,362
31,438,946
57,071,483
23,871,280
13,289,704
20,099,309
10,622,917
5,793,054
11.955.608
17,542,106
10,970.010
Not Included
Not Included
7,069,72 1,706
122,674,098,109
T<TT42 7"6 34a

*Not Included In total for month and nine months; comparison Incomi lete.
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THE FINANCIAL SITUATION.

The loose way of talking in which Attorney-General
Wickersham has been indulging is having a bad effect
upon his subordinates. This week United States Dis-
trict-Attorney Henry A. Wise has been emulating his
example and been making some perfectly amazing
statements—such as at other times and under other
circumstances no one would have supposed could
gmanate from a law officer.pf flip, Government. Mr.
AYise addressed an audience of baj~plerks on Wednes-
day night at the opening meeting of the Savings Banks
Section of the New York Chapter of the American
Institute of Banking at Lexington Avenue and 35th
Street, and had for his subject "Banks and Bankers.”

Though Mr. Wise knew beforehand that he was to
speak and his name was down on the official program
he admitted he came unprepared. Nevertheless, after
apologizing for this, he went on and talked in a most
reckless fashion, apparently without weighing his
words at all. He said he had found in most of his in-
vestigations that dishonesty in bank management
generally comes from above and not from below. The
records would show, he declared, that there are more
bank presidents, bank cashiers and other officers
charged with crimes than the lesser employees. The
Morse case, of course, is good authority for this view,
and other cases of rascality on the part of high bank
officials are not lacking. As a matter of fact, however,
the actual extent of wrongdoing on the part of either
bank officials or bank clerks is surprisingly and
creditably small.

But the District Attorney did not stop here. He
worked himself into a fever of excitement and maligned
the whole banking community in the city because of
some incidents alleged to have followed as the result
of the prosecution of Charles W. Morse, President of
the defunct National Bank of North America. Pie said
that he had noticed that when an investigation had
been started into a bank’s affairs or management
those employees who knew nothing about the matter
and had absolutely nothing to tell the Grand Jury
were able to retain their positions afterward, "while
of those who did testify before the Grand Jury or
the petty jury none are occupying banking positions
to-day.” Proceeding along these lines, he added:

_"Now, gentlemen, | think that this is a shocking-
situation. | have said so frankly to various bankers
whom | have met and | have talked it over with them.
Surely it should be just the otherway. * * * Let
me tell you that this standard was followed in the
case of the Bank of North America. Do you know
that of the employees who testified in the Morse case,
not one is employed to-day in the banks of this city?
"Yet they are the very men whom bank presidents
should be seeking out most eagerly. There are none
better fitted. They demonstrated that by the course
they took. And I think it is a shame that they should
for doing the right thing, be cut off from pursuing the
very career for which all their early training had pre-
pared them.”
w . u i/ yip; UsTuiy >0 bhi,u
Mr. Wise has since said. that.lie did not megryto in-
sinuate or charge that there exists or has existed some
general understanding among the bankers of this city
whereby employment should be denied to those bank
employees who might give evidence for the Govern-
ment in the prosecution of bank officials. But he did
not qualify in any other way the statements attributed
to him in the daily papers, and he expressly declared
that he had no desire to retract anything he had said.
Thus the reflections which in his vehement declama-
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tion he cast upon bankers as a body stand unex-
punged. In the broadest possible way he throws out
the intimation that it is not safe for a bank employee
to testify regarding wrongdoing concerning which the
employee has knowledge, because thereby he makes it
impossible to find employment for himself in the bank-
ing .field.

There is something peculiarly offensive and inex-

cusable about this libel upon the banking community,
seeing what tremendous efforts have been made By. the
Clearing-House banks in recent periods to uproot ras-
cality and prevent bad banking practices? The
course of the banks in that regard, indeed, ought to
have shielded bank management against unfounded
accusations of this kind.
_ R any one should be cognizant of what has been done
in this respect during the last four years—what zeal
has been displayed in promoting sound banking meth-
ods and making crime and irregularities in banking im-
possible—it is the District-Attorney for this Federal dis-
trict. He cannot be unaware of what was done in 1907 by
these same banks to uncover weak spots. He cannot
have forgotten how resolutely the Clearing-House auth-
orities insisted at that time on the complete elimination
from official position and from the boards of directors
of all banking men who had been engaged in or con-
nived at questionable proceedings or had shady repu-
tations. Nor can it have escaped his notice that our
Clearing-House officials have been keeping up the
good work since—that the door has been opened for the
admission of the trust companies to Clearing-House
membership and that a Clearing-House examiner at a
large salary and with a large corps of assistants has
been installed for the very purpose of ferreting out ir-
regularities.

\ et while those in control of the city’s banking insti-
tutions are thus actively engaged trying to discover
and detect anything of a questionable nature, the Dis-
trict Attorney goes on record as saying that bank clerks
in possession of incriminating evidence run a great risk
in gi\ing publicity to their knowledge. There is a
pretty close analogy between Mr. Wise's characteri-
zation of the banking fraternity and the characteri-
zation of industrial combinations by his official superior
Mr. Wickersham. The latter by his reckless and un-
guaidccl talk has put all large industrial combinations
under doubt and suspicion simply because jbhe U. S.
Supreme Court, has decreed that the Standa;;<,i]Qil Co.
and the Amciican tobacco Co. are illegally organized
Mr. Wise on his part has (eypn if ho may not have so
intended) cast suspicion upon the integrity of bank
management because a few employees of a wrecked
bank have found it difficult or impossible to procure
employment in their old sphere of activity.

One can conceive of many reasons why it would be
difficult for employees of a bank involved in scandals
to obtain positions with other banking institutions
whether they had testified to any condemned transac-
tions or not. Any one, connected with such an unfor-
tunate institution wopj€@, in the estimation of many
be smirched more or less by thgt.very fact. Then
also, the seniority rule that so generally prevails in
bank management under which promotions are made
from the bottom up, and vacancies are rarely filled
from the outside, would militate against all idle
employees. But has not Mr. Wise had proof enough
of the sincerity of bank management in the course of
his official duties? Could he have carried on his prose-
cutions at all without the assistance that he received
from the Clearing-House authorities?
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But the District Attorney went further than merely
to. impugn the integrity of bank management. He
undertook to arouse antagonism on the part of bank
employees against the executive management of the
banks. He exhorted bank clerks to organize, form
a species of union and be ready to act collectively and
to go on strike. In other words, he counseled readi-
ness for revolt on the specious plea that if the em-
ployees did not connive at wrongdoing they might
los&Dheir jobs. Here are his remarks on this point:

“Wiiy wouldn’t it be a good thing for you men of
the American Institute of banking to form a league
which should be in protest against such a standard?
If any bank employee refused to take any part, how-
ever small, in the commission of an act in violation of
the banking laws, and if he lost his position for his
pains, the members of such a league would all walk
out. It would be a real contribution to good banking
and good citizenship.”

Most reprehensible, however, was the District At-
torney’s attempt to create a feeling of discontent. He
had listened to a number of discourses and the reading
of some of the various papers which come up at these
meetings of bank clerks, and could not resist the temp-
tation to make a sally on a subject wholly disconnected
with bank irregularities. We are quoting from the
account of his remarks given in the “ New York Times”

“He confessed that when he gathered how much
knowledge of finance and of commercial law the bank
clerks were exhorted to acquire, he was led to wonder
how much they were paid, and whether or not they did
not feel like saying, with Andrew Jackson’s servant,
when replying to his master’s criticisms:

“ ‘Egad, do you expect all the virtues for $13 a
month?’ t ,

“This anecdote was received with the greatest de-
light.”

It will be observed that the District Attorney here
creates the impression that a vast amount of learning is
required of bank clerks, and that in return these clerks
get poor pay.l We believe it to be a fact that bank
clerks are not overpaid. But the studies they are
pursuing are not for the purpose of qualifying them in
the clerical positions they are holding, but to render
them capable for advancement and filling positions
higher up. Bearing this in mind, the District Attor-
ney’s reference to the matter was not alone uncalled
for, butlwas irrelevant. He no doubt derived satisfac-
tion hfeWfcver, from the fact that His remark was
received “with the greatest: delight.” Perhaps some
of the employees preseiit had sense enough not to
take it seriously, but thE£general effect of such talk is
to create dissatisfaction, and it ought to be carefully
avoided, particularly on the part of the law officers
of the Government. But if the Attorney-General
yields to a propensity to make himself “solid” with his
auditors, it is hardly to be expected that those under
him will resist an inclination to do the same thing. In
politics, unfortunately, it seems to be the fashion just
now to stir up things—to spread the seedslof rcV'olt;
no matter what the conseqlMc'es.ll Veril*Yvb'Have
fallen upon evil'da”s.

First at one foreign centre and then at another the
financial settlements have been arranged without
a single failure of importance being announced.
The current week, indeed, has brought a marked
relaxing of tension at the three leading cities,
and less nervous times are now expected, although
London in all probability will have to give up a large
quantity of gold to the Continent, to South America,
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to Egypt and to other countries. At Berlin the turn
for the better was reached Hy last Saturday and on
Monday there was a more comfortable feeling in Lon-
don banking circles. But Paris had to face heavy de-
mands on Thursday, and events there were watched
with considerable anxiety. New York was called upon
-to send a second shipment of gold, amounting to $2,-
000,000, on Monday, and the Bank of France pur-
chased $1,000,000 on the same day in the open mar-
ket at London. FoFd {Melit looked as if there would
be an extensile flo\V 6f gold towards France, but as tHe
crucial date approached the exchanges moved against
rather than in favor of Paris, and no more gold has
been engaged at any point. French bankers, with
their characteristic foresight and prudence, had not
postponed precautionary measures until the last mo-
ment. It was found on Thursday that adequate
funds were on hand to meet all requirements without
sending the discount rate above 33~%—a figure well
below that ruling at London, Berlin, Vienna or Brus-
sels. Sterling in Paris rose more than six centimes
above the minimum of the previous week, going on the
settlement day to 25fr. 19J~c. The Bank of France
statement, as drawn up on Wednesday evening,
showed less drastic changes than those earlier reported
by the Imperial Bank of Germany. Gold was down

: only $515,000 and silver $1,840,000, note circulation

was enlarged by $40,000,000 and discounts and ad-
vances increased $19,000,000. Before the next return
is compiled the expansion in circulation will probably
have been corrected to some extent. The institution
is less strong than it was a year ago, but is abundantly
able to cope with all the demands that may devolve
upon it. The payment of very high rates for loans in
the closing days of September was simply part of the
protective program. Reports that Paris had, on offi-
cial instructions, utilized a large sum in aiding Berlin
financiers to tide over Oct. 1 drew from French Gov-
ernmental circles a semi-official note that the Govern-
ment had not intervened in any way to assist the settle-
ment of month-end accounts at foreign centres.’

At Berlin, despite patriotic efforts to belittle the
gravity of the banking position, the strain was very
severe. This was reflected not only by the abnormal
rates offered for foreign assistance—rates which at-
tracted large sums from New York as well as from
other places—but by the weekly statement of the
Imperial Bank issued on Monday. The changes were
accepted as the most noteworthy ever sustained in
one week since the organization of the institution. A
cash loss of $39,000,000 was less remarkable than
an increase in note circulation of $154,000,000 and an
almost equally notable extension of loans and dis-
counts—$145,000,000. Since then, however, the open
market rate for spot bills has fallen to 4% and
money is worth only about the same as in New York.
It is estimated that preceding the close of the quarter,
Germany paid off about $150,000,000 of the French
balances held there, leaving only one-third,of that
sum unpaid. One enthusiastic German correspond-
ent, in referring to thislathievhmerit; says’ihe la'ct “ that
this could be done without causing any disturbance in
the German money market or any exports of gold to
France, is one that affords striking proof of the finan-
cial strength of our position in the world’s money
market. Germany has actually gained above $26,-
000,000 in the international gold movement this year

notwithstanding that the merchandise import
balance to the end of August was not less than $233,-
1000,000.” The final settlement—it is necessary to use
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the word “final, as there have been several tentative
settlements—of the Moroccan dispute should, when
reached, allow both Berlin and France to return to
normal conditions. 1he Tripolitan war is not expected
to beget serious international complications.

London, our correspondent informs us, has not been
tible to maintain a bullion reserve of $200,000,000, the
figure which is regarded as ample and one comfortably
passed last month. The decrease this week amounted
to $12,500,000 and the total reserve fell $15,000,000.
During the next few weeks the withdrawals of gold
from London will afford an indication of what may be
expected in regard to future changes in the Bank rate
there, and also, we might add, the position New York
will occupy in reference to international movements
of gold. That there will be onerous demands made
upon the British capital appears to be a foregone con-
clusion, and the weekly arrivals of new bars from the
mines of South Africa may not be sufficient to meet
them; hence it is possible that New York will remit
considerable amounts, as there is a superabundance of
money here and rates are below those obtainable in
London, a position that has already led to the purchase
by local bankers of long sterling bills to be held until
maturity as investments. The Bank of England’s
ratio of reserve, though pulled down to51j~%, is the
highest recorded at this season since 1901, and is nearly
5% above the early-October average of the last decade.
There is, therefore, no present cause for anxiety.

After paralyzing Irish commerce and almost pre-
cipitating another general strike in the United King-
dom, the strike on the Irish railroads was settled on
Wednesday, when the men agreed to return to work
without insisting upon their original demand that no
traffic be handled for a lumber firm which had a dis-
pute with some of its men. The railroads also refused
to dismiss those employed to take the place of the
strikers, although the}- agreed to reinstate at once 90%
of the latter and to engage the remainder as vacancies
occur. The settlement was not reached until a con-
gress of the Amalgamated Society of Railway Servants,
the body which ordered the strike, unanimously voted
at Carlisle, England, to bring about a national strike
within twenty-four hours unless the Government with-
drew the Royal Engineers working on the Irish roads
or took active steps to terminate the dispute. The
terms as finally arranged show that the men were not
able on this occasion, despite their threats, to have
their own way entirely. The Amalgamated Society
occupies in Britain a place such as the new Federation
of Labor Unions aspires to gain in this country. Its
methods have incurred severe censure, but its power
is so great that Government officials of the radical type
have not been above truckling to it, with what conse-
quences the country has recently been obliged to
realize.

Lord Claude Hamilton, Chairman of the Great East-
ern Railway, in condemning before the Railway Com-
mission the tyranny of the Amalgamated Society, de-
clared that only 10% of his company’s staff belonged
to the society, whose officials depended for their main-
tenance upon creating ill-will and insubordination.
Recognition of the unions, he asserted, would result
in a chaos that would be followed by commercial dis-
aster. No sooner was the seven-year conciliation plan
of 1907 adopted than the union leaders realized that a
long period of conciliation meant a loss of membership,
and they accordingly started a campaign for the re-
pudiation of the agreement. They had thus forfeited
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all right to be trusted in the future. Union officials
and members who broke agreements should be fined
heavily or imprisoned, and organized labor, in his
opinion, ought to be held pecuniarily answerable for
encouiaging breaches of contract. We are not yet pre-
pared to go quite as far as that in this country. The
view here is that union labor is simply being misled,
and that when the wage earners are made to see how
unreasonable and how unsound is their attitude in
cases of this kind, their own sense of right will leMNd
them to impose restraint upon their leaders.

The British Home Secretary, Winston Churchill,
who has been in sympathy with most of David Lloyd-
George's attempts to placate the working classes,
delivered an ingenious speech before his constituents
at Dundee, Scotland, on Tuesday evening. Dundee is
the centre of the jute industry, employs many thous-
ands also in linen mills, and is essentially dominated
in the matter of votes by the laboring people. Without
their support Mr. Churchill could not hope to retain
his seat. Consequently, instead of roundly con-
demning the high-handed action of the railroad and
other strikers in England, he sought to account for,
to justify even, the unrest among labor, and to explain
why better wages had become necessary. That the
theory he propounded is not fantastic many econom-
ists have for years been willing to admit; yet the
propriety of talking in such a strain under all the
existing conditions is open to question, for the effect
upon labor in Scotland cannot but be unsettling.

“ Pricesof food and necessaries” ,said Mr.Churchill to
his working-class audience, “have risen in the last
fifteen years more than wages. That is an undoubted
fact which every employer who is a worthy citizen
and wishes to be a good captain of industry is bound
to face and do justice to. It is quite true that prices
of foodstuffs have not risen in these islands in any-
thing like the same proportion that they have done in
the United States or in the protected European
countries. So also the expression of discontent in
cliis country has been much less violent and danger-
ous. Apart from the protective tariff which foreign
countries have established, | think the rise in prices
is probably due to the enormously increased output
of gold. In 1850 the total gold output of the world
was only £7,500,000 sterling. In 1909 it was £93,-
500,000 sterling. That means that gold has become
less valuable, that a sovereign buys less clothes, less
food, or less fuel than in former days. The increase
of the gold output, which is no doubt useful to com-
merce and credit, produces a rise in prices, but while
prices can be raised quite easily to meet the new
conditions which have generally been produced,
wages move only very slowly and very jerkily, and
very often after fierce quarrels between employer
and employed.”

Obviously, many of his hearers would at once con-
clude that demands for higher wages were in order.
The economic position in Britain has already been so
shaken and is to-day so volcanic that it little needs
gratuitous aggravation from ambitious politicians. A
similar remark could be aptly applied to conditions
in the United States.

On the subject of peace andwar the Home Secretary’s
statements were less open to criticism. Ho em-
phasized that “States and governments to-day find
themselves bound together, interlaced and inter-
woven one with another, by the tenacious network
of trade interests, of commercial transactions, of
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intercommunication, of reciprocal insurance, and of
friendly connection. They find themselves standing
upon the dizzy and precarious platform ol intci-
national credit and complex artificial industry, a
platform which, were it to collapse or be violently
overturned, would produce consequences which no
man and no monarch can foretell.” Restraining
influences were so steadily multiplying that he .be-
lieved the day would surely come when the world’'s
pegee would be guaranteed. Happily, the forces
of restraint were strongest with the strongest nations;
Great Britain, Germany' and France, the leading
Powers, were the very ones who would find the most
difficulty in breaking peace with one another and
would have the most to lose and the farthest to fall if
rupture occurred. He vehemently denied that the
British Government had ever uttered or written “a
single syllable, publicly or privately, which could
retard or obstruct” a settlement of the Moroccan
controversy.

Italy has waged naval warfare with the success that
was to be expected against a foe so impotent on sea
as Turkey, and already an Italian Governor has been
placed in charge of Tripoli. No sooner was war declared
by Italy than the Turkish Ministry fell, and since then
Constantinople has been engaged chiefly, not in op-
posing the bombardment by the Italian warships, but
in appealing to other Powers to intervene. All re-
quests have heretofore been rejected, but it is under-
stood that once Italy takes full military possession of
Tripoli, international etiquette will permit of other
governments offering their services to bring about
peace. The course of events during the week has not
been easily followed, owing to the contradictory ic-
ports received and the extremely vigilant censorship
established by Italy. The known facts can be briefly
presented.

Immediately following her declaration of war on
Friday last, Sept. 29, Italy issued a lengthy statement
intended as an explanation and a justification of her
precipitate action; but the impression produced
throughout the world was far from favorable to Italy,
inasmuch as the grievances enumerated were not at all
of a gravity demanding reparation by the sword.
Here is how the document concluded:

“The limit had been reached, the violent attacks,
beyond all measure injurious, of the Turkish Ottoman
press 'the systematic resistance and the utter lack of
good faith in the subordinate authorities, the extraor-
dinary series of incidents and complaints of all kinds,
augmenting day by day, have finally shaken and tired
public opinion, the press, the Parliament and the
Government of Italy.

“Italy now was compelled to give up any and every
hope of a peaceful settlement with Turkey, haying
lost faith in the many vain words and mendacious
promises given by Turkey in the last years, having
lost patience, decided to abandon her policy of for-
bearance, which might be reproached as a sign of
weakness and an acknowledgment of inferiority, has
firmly resolved to obtain with the greatest energy the
respect of her own rights and the protection of her
own interests.

“The blame will fall upon those who for the last
three years have daily provoked us, causing by way of
small or serious incidents an atmosphere of hostility
in the several provinces of the Empire, and especially
Tripoiitana, thus rendering uncertain the safety of
the Italian subjects and dangerous the carrying on of
the peaceful commerce of Eritrea in the Red Sea.”

The Italian fleet at once began to sweep the Med-
iterranean. Numbers of Turkish vessels were cap-
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tured, but the main body of Turkey's navy was re-
ported to be safe in the Dardanelles. With a flourish
and ceremony scarcely demanded by the strength ol
the opposition, Italy’s squadrons prepared to bombard
Tripoli. There was at first a feeble response from
guns unable to fire more than half the distance to the
attacking party. It was discovered that the in-
habitants had fled and that the defence had for the
most part retired to what was described as a strong
position 50 miles inland. The Italian shells reduced
to ruins the forts. of'the city and a detachment,was
sent ashore to investigate conditions. Meanwhile iio
reply had been made to demands that the city sur-
render. On Thursday it was announced that the
Italian colors had been raised over Tripoli. The
occupation by sailors, Gen. Spingardi, the Minister of
War, declared would be followed by the army, “which
is anxious to demonstrate that in its organization and
efficiency it is equal to the navy and will stand com-
parison with the armies of the first-class Powers."

Yesterday’s dispatches announced the occupation of
Tripoli and the establishment of a new government for
the territory, chiefs of the local Arab tribes having
voluntarily surrendered and begged for the cessation
of the bombardment.

News is so fragmentary and so untrustworthy that
the lapse of some little time will be necessary to gain
an accurate idea of what has been taking place. The
one fact which stands out clear is that Turkey has
offered no effective opposition to the depredations of
Italy’s large fleet, which is now in complete command
of the Mediterranean waters and ready to attack any
Turkish vessels that may venture forth from the Dai-
danelles.

Last Sunday’s election in Mexico resulted, as was
clearly foreshadowed, in the triumph of Francisco I.
Madero, whose selection for the Presidency will be
formally announced when the Presidential electois
meet on the loth inst. Doubts were expressed as to
the success of Madero’'s candidate for Vice-President,
Jose Pino Suarez, Governor of Yucatan, but later dis-
patches indicate that lie polled more votes than either
Dr. Francisco Gomez or De la Barra, the latter being
the favorite of the Catholic Party, which would like
to see Madero succeeded by the Provisional President.
As we recorded last week, Gen. Reyes suddenly left
Mexico on the eve of the election. His departure was
followed by reports that, in conjunction with ex-Presi-
dent Diaz, he was planning a new revolution to over-
throw Madero. The attack, it was said, would bo
engineered from Han Antonio. However, on Tliurs-
day evening Gen. Reyes issued a statement at Nov
Orleans', where he had arrived during the day from
Havana, denying in the most emphatic terms the
reports connecting him with any contemplated revo-
lutionary junta. He explained that he fled from Mex-
ico because his life was endangered by the * growing-
conditions of anarchy fostered by the recent revolu-
tion,” but added that he would continue to take an
active interest in Mexican affairs. fnhe people, he
declared, were greatly disappointed in Madero, who
had not given opportunity for a free election, but had
absolutely controlled the election machinery and had,
instead of destroying the Cientificos, as promised,
actually joined hands with them.

The cotton-ginning and cotton-condition reports
issued by the Government on Monday served to con-
firm in the minds of most of the trade the conviction
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that the current crop, barring unforeseen disaster
hereafter, would exceed any heretofore raised. And
that belief was further"strengthened by the weekly
weather report, issued on Tuesday, covering a date
one week later than the monthly condition report,
and which indicated the continuation of warm sun-
shiny weather in the belt, with but little rain, greatly
favoring the maturing and picking of the staple.
As a result of these various developments there has
been a further decline in the value of cotton in the
vah'ous markets of the country utind at the close last
nfight middling uplands was quotedaat 9.95 cents on
the New York Exchange, the lowest price recorded
since April 2 1909.

The ginning statement, of course, it is to be ex-
plained, can in no sense be taken as an indicator of the
size of the crop; but when, as in the present case, it
shows so very large an amount of the staple put into
merchantable condition in so short a time thus early in
the season, it does denote a forwardness in maturity
that removes some of the anxiety as to the possibility
of damage from frost. It appears there had been
ginned to September 25 this year no less than 3,-
663,066 bales, or over a million bales more than to the
same date in any previous year, the total for 1910
having been only 2,312,074 bales, for 1909 and 1908
a little over 2]2 million bales and for 1907 but
1,532,602 bales. In all States except Mississippi,
Tennessee and Aikansas this year’s ginning to Scptem-
bei 2.) was in excess of last year, and in Texas, where
the crop was known to be especially advanced in
maturity, the amount reported is nearly 400,000
bales greater than for the same period of 1910. Large
gains are also to be noted in the Carolinas, Georgia
and xMabama.

The cotton-condition report, which was made
public at noon on Monday, or two hours later than
the ginning statement, was naturally a market factor,
and on account of its comparatively favorable charac-
ter tended to depress prices moderately. Deteriora-
tion, as is invariably the case in September, was
shown during the month, but it was much less than
usual, the general condition of the plant on Septem-
ber 25 this year being given by the Department of
Agriculture as 71.1% of normal, against 73.2% a
month earlier, or a decline of only 2.1 points, whereas
for the years 1906 to 1910, inclusive, the falling off
averaged 5.7 points. Furthermore, condition is
appreciably better than on September 25 last year,
when it was reported at 65.9%, and decidedly higher
than in 1909, when the status of the crop (58.5) was
the lowest lor the date named since monthly reports
were first issued. Moreover, it is to be noted that
current condition is 1.4 points above that of Septem-
ber 25 1908—the season of record production, when
the yield proved 13,828,846 bales, with the area 12%
less than at present. This latest report taken in
connection with the weekly weather report issued
subsequently has, as intimated above, been construed
as pointing to a new record in yield, :and consequently
a crop more.lthan? sufficient to Supply the world's
consumptive requirements for the year—hence the
further easing off of prices for the staple.

Bank clearings for the month of September reflect
slightly increased activity in mercantile affairs. At
Nevr York, of course, the rather important gain dis-
closed as contrasted with last year is to be accounted
for in considerable measure by the noticeable increase
in the aggregate of share ales at the Stock Exchange
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lesulting fiom the noteworthy liquidation that was a
featuie most of the month. The larger clearings else-
where, however, are as a rule to be explained solely
by an augmentation in the volume of ordinary busi-
ness, the comparatively large gains at many South-
ern points, moreover, being a reflection of the phe-
nomenally free movement of cotton. Our compila-
tion which appears on the first text page of this issue
shows that 101. of the 144 cities furnishing compara-
tive returns of clearings have larger totals than for
September of the previous year, with the gainshq>v-
ever, light in the main. Some leading cities™ of
course, continue to record losses, although with, but
few exceptions, these are small.

Largely as a result of the gain at New York, the
increase in the country as a whole for September, as
contrasted with 1910, is 10.5%, cutting down to
3./% the loss for the nine months of the calendar year
1911. Compared with 1909, there are declines of
7.1% and 1%, respectively, but compared with 1908
the gain for the nine months reaches 27.2%. Outside
of New Yoik there is a moderate but satisfactory aug-
mentation for the month—4.7 %—and for the period
since Jan. 1 there is an increase of 0.7%, contrasted
with last year, and comparison with 1909 or 1908 for
either the short or long period is quite favorable to
1911. At New York, owing mainly to the greater ac-
tivity in stock dealings, the month's aggregate for
this yeai exhibits an important increase over a year
ago, but there is a loss of 6.6% for the nine months,
v hich in turn finds partial explanation in the heavier
aggregate of share sales for the period last year.
Speculative activity in 1909 is also responsible for the
loss of 7.9% this year's nine months’ total shows as
compared with then.

liansactions on the New York Stock Exchange were
appreciably heavier in September than in the corre-
sponding month of last year, but as the activity in
share dealings was in the nature of liquidation, the
activity was at the expense of values, many leading
issues making notable declines and falling to the low
point of the year. The month’s dealings in stocks
were 17,395,957 shares, comparing with 7,673,529
shares last year, 19,981,675 shares in 1909 and 17,582,-
499 shares in 1908. The nine months’ total, however,
was only 92,294,988 shares, or much below any year
since 1900 and very materially smaller than in 1906,
1905" and 1901, Bond transactions were likewise
heavier than in11910 in September but lossithan in
1909 or 1908. The sales of all classes of bonds for
the period since Jan. 1 this year, at 639 million dol-
lars, compare with 484 millions in 1910 and 1,026
millions in 1909. At Boston the September 1911
share sales moderately exceeded those of the

month last year, but for the nine months the total
reaches only 5,314,624 shares, jagainst 9,309,335
shares.

In sharp contrast with the indifferent returns for
the United States, the clearings exhibits for the Do-
minion of Canada continue of the same satisfactory
icharaotbr ;as' in earlier turionths of the year. For the
fourteen Canadian cities included in our compilation
from which comparative figures are received, the ag-
gregate for September 1911 exhibits ait increase over
the like period of 1910 of 8.9%, Calgary and Edmon-
ton being conspicuous for ratio of gain. The total
for the period since Jan. 1 is 16% greater than that
for 1910. Compared with 1909 the gains are 32.6%
and 42.4%, respectively.
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The New York Cotton Exchange’s answer to those
who have for some time criticised its contract for
future deliveries and its failure to adopt the Govern-
ment's standard types was very forcibly presented
by Mr. George W. Neville, President of the body, at
the convention of the National Association of Cotton
Manufacturers on Friday last, September 29. Taking
exception to the charge that cotton manufacturers
who purchase contracts for future delivery are gam-
blers and speculators, Mr. Neville in effect said the
rettl-'(speculators were those who did not hedge the
sale oDgoods by purchasesof contracts and thus insure
themselves against fluctuations in prices of the raw
material.

Answering the criticism that unmerchantable or
undesirable cotton is delivered under the New Yorl
contract, he said in part: “The cotton that isdelivered
on contract in New York against sales for future
delivery always has been, is and will continue to be
equal to the ‘Standard American Classification’ (as
exactly as experienced men can determine it) ~as
adopted by all the American exchanges in 1874. This
will be so until such time as other carefully established
standards may be substituted therefore.” This in
considerable measure explains the failure of the
Exchange to adopt the Government standard types
The unwillingness to change, Mr. Neville indicates, is
“because in the judgment of the board of managers
their adoption would do to the farmers of the South,
particularly in the Atlantic States, a great injustice.”

Mr. Neville touched upon other points at some
length, including the matter of fixed differences, over
which there has been much controversy, stating
very clearly the position assumed by the Exchange.
Reports from Manchester, Vt., where the National
Association Convention was held, areto the effect that
Mr. Neville's frankness and forcibleness in answering
the critics of the Exchange seemed to make a deep
impression upon those present.

Discount rates in London are now quoted, after
firmness during the week, at 3% % f°r sixty-day and
4% for ninety-day bills to arrive, against 4 to 4)4%
a week ago, while the spot rates are 3% % for sixty
days and 3% % for ninety days. Paris quotes 3)4%,
the same as the minimum at this time last week.
Berlin is now willing to accept spot bills at 4%, but
for bills! to arrive the terms are 4)4%. The Bank
of The! fNetherlands having" advanced its rate from
3% to 4%, the open market charge for negotiating
bills at Amsterdam has moved up to 3%%. At
Brussels, where the Bank rate is 54 %, the private
quotation is 4% to 5%. At Vienna 4} % is named.

The Bank of England met some competition for the
new gold offered in the open market on Monday, the
Bank of France having taken £200,000 of the total
consignment of £1,000,000. The large addition to the
London Bank’'s supply of the metal was not nearly
sufficient to offset the exports. These, our special
correspondent informs us by «able> amounted during
the Bank week to no less than £1,770,000, besides
which there were large shipments to the interior of
Great Britain. The weekly statement showed a
bullion loss of £2,495,342 and a total shrinkage in re
serve of £3,052,000. Ordinary deposits decreased£843,
000 and public deposits £848,000, while loans were re
ducedby£800,000. There was an increase of £1,499,000
in Government securities. These changes caused a de-
cline in the ratio of reserve to liabilities from 55.35%
last week to 51.40% this week. The total amount
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of bullion held by the Bank was £39,064,231. Since
Thursday morning £300,000 gold has been sent to
Turkey, £10,000 to South Africa and £20,000 to
Egypt, against purchases over the counter of£466,000.
The outflow is expected to continue quite heavy for
the present. Our special correspondent also furnishes
the following details of the movements into and out
iof the Bank for the Bank week: Imports, £178,000,
wholly bought in the open market; exports, £1,/70,-
000 (of which £420,000 to Egypt, £640,000 to
Turkey, £650,000 uto'{Strath America and £60,000.
to various destindtidxns), and shipments of £903,000
net to the interior of Great Britain.

Money in New York is unlendable, using the term
in its accepted sense. Such a state of affairs in the
opening week of October has rarely been paralleled.
Yet it is not at all mysterious. For months—in fact,
throughout the whole year—trade has been so back-
ward that mercantile requirements have been far be-
low the average. Ruthless liquidation in stocks oc-
curred during September, causing many margined
holdings to be sacrificed, thus reducing the necessities
of speculative borrowers to such an extent that call
loans in many cases were not renewed, the time money
on hand being adequate to carry all open accounts.
The marketing of crops, which ordinarily entails con-
siderable demands for currency from New York banks,
has so far been financed by out-of-town resources,
there having been a gain shown week after week in
the local banks' operations with the interior. The
flotations of new securities have fallen to the lowest
levels recorded in recent years. The peisistent hos-
tility of the Government has discouraged our financiers
to a degree never before known, and as a natural re-
sult new enterprises on a large scale are scrupulously
avoided. The buffeting to which the railroads have
been subjected by authorities not always able 01 dis-
posed to take a broad view of transpoitation affaiis
has stopped, or at least greatly curtailed expendituies
on extensions or other avoidable work. And, lastly,
until a week ago there had been no outflow of gold to
Europe or to South America. To add to the plethoric
state of our market, the country’s monetary circula-
tion was swelled last month by $13,270,000, the total
being now $3,242,182,715.

Under all these circumstances it is not to be won-
dered at that rates have ruled low and that our bank-
ers have sought opportunities to lend in European
cities on a scale seldom witnessed. New York banks
and trust companies carrying huge amounts of deposits
are at present confronted with the difficult task of
finding desirable employment for the funds entrusted
to their charge. The security markets are so unsettled
that caution is exercised in that direction; there is a
pronounced dearth of prime commercial paper, no mat-
ter what terms are offered; time money is not wanted
even at a shade under 4% for six months or at 3% %
for three months; and call loans are now being renewed
at the utterly.3unvemunerative charge of 2%. The
surplus reported; last Saturday by theilGlearing-House
banks (exclusive of tiHst<Companies) was $19,218,250,
an unusually high figure for the closing day of™ Sep-
tember. This week there were two transfers of $100,-
000 each to New Orleans, and $2,000,000 gold was
shipped to Paris; but other demands have been negli-
gible. The stock market latterly has acted less ner-
vously, the harvests are under way, one railroad note
issue was announced, large sums have been put out
abroad, and London may shortly take gold, so that
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there is at least a prospect that the applications for fa
cilities will increase as the month progresses.
Call money went below 2% on Monday, the first
business day of the month, but the renewal rate was
Z0- On the three following days the maximum
quotation was only 2%%, while the low and ruling
rate daily was 2%. Yesterday the range was 2%
to 2%%, with the final loan made at 2% %. The
average rate for the week lias been only a shade above
2%, which is extremely low for the first week in Oc-
tobei. Ihc detailed range for time money is now
®t0 3% % lor sixty days, 33" to 3%.% for ninety days
and 3% to 4% for four, five and six months. Most
of the business for the shorter periods is done at the
asking figures, but 4% is not often paid for the longest
dates when the collateral is of the highest grade. For
sixty days’ endorsed bills receivable the range is
4AM to 4% %, for ninety days 4% to 4% % and for the
best four to six months’ single name bills 43™ to 4% %,
with 5% and upwards named for less attractive
qualities.

Foreign exchange bankers are taking advantage of
the comparatively high value of money in London by
purchasing QO days’ sight bills, or, rather, 70 days’
date bills, and holding them here until maturity,
when, if necessary, the bills can be used as demand.
Ninety days’ bills, with the additional time added on
to allow for the journey across the Atlantic, are also
being utilized in the same way, though not to quite
the same extent. This plan, it may be well to ex-
plain,™ tantamount to relieving London, at least tem-
poiarily, of demands which would otherwise have to
bo met. Instead of these bills being forwarded for
immediate acceptance, they are retained here, and in
many instances the whole transaction is consum-
mated on this side, the drawer of the bill paying it to
the local holder. In this way the stamp charge of
one-half per mill is saved, a saving which, if repeated
at the end of every sixty days, is equivalent to about
1-3 of 1% per annum. As the discount rate in London
has been between 3% and 4%, as compared with 2%
for call money and 3% % for sixty-day loans here
the holding of these 70 and 100 days’ date bills is a
fairly profitable form of investment. And of course
it carries with it the not inconsiderable advantage of
fluidity, since a bill can be discounted at any time
before its maturity.

The obstinacy with which sterling clings to the 4 86
minimum for demand and 4 86% for cable transfers
is coming to be viewed as remarkable. “Rates
should go lower, but don’t,” said one well-known
exchange banker. He ascribed the present firmness
in part to the operations in long bills already referred
to, but even after making allowance therefor, he could
not understand why the marketing of our cotton and
gram crops should not depress exchange. Now that
the monetary tension in Europe is subsiding, the effect
may be felt by our exchange market, especially if the
return to normal conditions abroad, should lead to the
re-purchase of American stocks at their current low
prices. The differences of,opinion which still prevail
over the handling of cotton bills of lading are leading
to unpleasant developments in certain directions,
borne of the powerful English banks will not accept

fils which do not define the accompanying merchan-
dise, ~thus throwing, according to the recent Court
decision, the responsibility for the merchandise upon
the New York banker. A number of institutions here
will not agree to such terms and are holding aloof. On
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the ~other hand, a very prominent trust company is
willing to comply with the English bankers’ exactions,
and as a result it is now doing an enormous business
in these bills. The general exchange market was only
moderately active until yesterday, when there was
so keen an inquiry that rates advanced %.c.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker, with demand quoted
at 4 8B10@4 8615 and cable transfers at 4 8655®
4 8660; sixty days’ was unchanged at 4 8275@4 83
On Monday the market opened firm but reacted'later
on large receipts of cotton bills, demand declifihig to
4 8595@4 86, cable transfers to 4 8645@4 8650 and
sixty days to 4 8240®4 8250. On Tuesday, after
opening unchanged, rates weakened on dull trading;
in the afternoon, however, the tone became firmer,
demand closing at 4 86i0©4 8615 and sixty days at
4 8250@4 8260, though cable transfers declined to
4 8635@4 8645. Sterling advanced on Wednesday,
after early weakness, to 4 8650@4 8655 for cable
transfers and 4 8275@4 8285 for sixty days; demand
fell to 4 8605@4 8610. On Thursday exchange ruled
firm on slightly higher levels, with demand at 4 8605
@4 8615, cable transfers at 4 8655@4 8660 and sixty
clays at 4 8280@4 8290. On Friday investment buy-
ing of long bills was the feature; after demand had
sold at 48634 and cable transfers at 486%, the market
closed at 4 83@4 8315 for 60 days, 4 8615@4 8620 for
demand and 4 8665@4 8670 for cables. Commercial
on banks was quoted at 4 82% @4 82% and documents
for payment 482%@4 83. Cotton for payment
langed Irom 4 82@4 82%, grain for payment from
482% @4 83.

The following gives the week’s movement of money

. Received by Shipped b Net Interior
Week ending October 0 1911. N. Y. Banks. /. YFpBankys, Mevement.
Currency .
Y $6,317,000 $6,593,000 Loss $240,000
1,717.000 1,809,000 Loss 02,000
Total gold anti legal tenders $8,091,000 58,102,000 Loss $308,006

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

. Into out of Net Change in
Week ending October 0 1911. Banks. Banks. Bank Holdings.
Hanks' Interior movement, as above.
] 38.094.000  58.402.000 Loss  3308,000
Sub-rreas. oper. and gold exports.. 22.400.000 27.900.000 Loss 6.500.000
Total gold and legal tenders $30,191,000 $30,302,000 Los? $5,808,000

The following table indicates the amount o f’bullion

Oct. 5 1911.
Banks of Oct. 0 1910.
Gold. Silver, j Total. Gold. | Silver. | Total.
Franco

Germany] 33,041,190 107,'028!910
Russia a.. 45,390,«50
Aus.-Hunb 7.247.000152,030,000
Spain 12,505,000 08,043,000
Italy d___ 31.000,000 47:359,000
Neth’lands 41.831,000
Sweden ™ 7/890/000

weden . .
Swiltz'land 4.448.000
Norway 0,229,000
2,023,009

Total week 489851001 103,254 947 593,100 851484.530,789 105 355,723 589- 880,512
: 917,050 1007292,791000,210,453 494,020,827 100,843 633 600,862 050
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proportion so held, and consequently duplicated In the above statement. Is about
one-seventh ol the total this year, against about one-eighth a year ago.
r!'n Bank Statement Is now lIssued In Kronen and Heller
°f Guiden and Kreutzef. The reduction of the former currency to sterling
Pou ds was by considering the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 cents, our cable correspondent in
London. In order to reduce Kronen to Pounds, has altered the basis of conversion
by dividing the amount of Kronen by 24 Instead of 20.
d rhe division (between gold and silver) given In our table of coin and bullion lu

T, T »,0 Ita'y aml IMg,w" 13 made fro"* tlic estimate we are able to
obtain. ‘It'Is not cfaimed to be accurate, as the banks make no distinction In their
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THE WAR IN THE MEDITERRANEAN.

At the outbreak of any really important war, two
questions at once arise for the consideration of the
world at large. The first is political; it concerns the
probable outcome of the conflict, as regards not only
the fortunes of the actual belligerents, but in a larger
sense the relations of the neutral Powers, to the com-
batants and to one another. The second has to do
with the war's probable effect on the markets of the
world and on the permanent movement of finance.
As a rule, neither of these probabilities can be safely
judged offhand at the beginning of hostilities. The
tendency is on such occasions, if one may judge by the
greater number of such episodes in the past, to over-
estimate the dangers. Thus, the outbreak of our
Spanish War of 1898 led at once to expression of doubt
regarding our navy's condition and regarding possible
foreign intervention. The announcement of the Japa-
nese War of 1904 was followed by harassing doubts as
to what would bo the mutual position of France and
England, which were respectively backing the two
opponents. When the Franco-Prussian War broke
out, there were several weeks of real apprehension
over the possibility that the rest of the European
Powers might be entangled in the contest.

On most occasions, financial expectations have gone
as far beyond the real probabilities of the case as did
the political apprehension. The most notable excep-
tion of recent years in both regards was perhaps the
Boer War of 1899, when Europe’'s markets, though at
first uneasy and unsettled, returned at once to equa-
nimity, on the belief that the contest would be short
and unimportant, only to discover later that political
and financial experts had erred on the side of optimism.
It was not until General Gatacre surrendered to the
Boers, in the last weeks of December, that the diplo-
mats began to talk of a serious blow at England's
international prestige and the money markets fell into
wild convulsion.

The present case is in some ways unlike any other re-
cent episode of the kind. Perhaps on no previous occa-
sion of the sort has criticism of the Government which
brought on war been so world-wide and so outspoken.
Newspapers of England, of the Continent and of
the United States have taken common ground in
discussing Italy’'s action as deliberate provocation
of a conflict. The Italian Government, put thus
on the defensive, has set forth its own apology for
declaring war. The Ministry’s manifesto, distrib-
uted to the New York newspapers on Sunday, points
out, with somewhat Ilaborious effort at detailed
specification, instances where Italian firms in Arabia
were prevented from doing business, where Italy’s
merchants have been hampered, where natives in
Tripoli had, accorning to the allegation, been for-
bidden to patronize the branch of the Bank of Rome,
and, finally, where an Italian girl had been forcibly
abducted and required to adopt the Mohammedan
faith, without subsequent explanation or apology to
Italy. These, and the very familiar charge of pro-
crastination in the diplomacy of Turkey, are summed
up with the more or less offhand conclusion that the
Italian Government is “now compelled to give up
every hope of peaceful settlement with Turkey.”

Wo think that most people here and abroad, who
read this manifesto, accepted it as merely Italy’s effort
to put her best foot forward and to construct a plausi-
ble excuse. No one outside of Italy had heard of
these things beforehand, except as he had heard”of
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the irritations to which the citizens of all other nations
had been subjected in the Turkish provinces, as a result
of the laxity of Turkish rule and the anti-Christian
prejudices of Moslem communities in Africa and Asia
Minor. Until last week’s twenty-four-hour ultimatum,
the world had not learned of grave formal demands by
Italy for reparation. Almost any other Government
might have gone to war with Turkey on the basis of
similar allegations; but most of them, in such supposa-
ble case, would, we imagine, have devoted something
more of attention to the preliminaries which justify
such action in the eyes of the outside world. But the
truth is, very few people familiar with the antecedent
circumstances had any doubt that the real motive
in the case was Italy’s feeling that, with the rest of the
northern coast of Africa already occupied, through
ownership or protectorate, by other European Powers,
it was time for the Government at Rome to seize on the
territory opposite to Italy. Diplomatic circles have
made no secret of their own conviction that during
several years the Italian Government has been endeav-
oring, in one way or another, to pick a quarrel with Tur-
key such as would make the present Italian undertak-
ing diplomatically defensible. The morality of the
episode must, therefore, be left to individual opinion.
We hardly think, however, that much light is thrown
on that aspect of the question by the argument, set
forth this week in one of the New York newspapers,
to the effect that last week’'s English and German
criticism of Italy is unwarranted and hypocritical, be-
cause both those States have once indulged in this
form of “land-grabbing.” Aside from the fact that
Italy’s course of action has had far less of manifest
excuse from the argument of public necessity, we
scarcely see how the reasoning that nations which
have done wrong in the past have no business to do
anything but condone all similar offenses in the future
would help toward international good morals.

When we consider the actual outlook for the war,
political and financial, the case is somewhat different.
Events, even' of the few days since the declaration
of hostilities, have pretty plainly proved that Turkey
is in no position to offer other than nominal resistance.
That her fleet is hopelessly outnumbered by the
Italian armanent could not be doubted for a moment.
With Italy in command of the Mediterranean, and
with the contest limited to Tripoli, the Turkish army,
which under other circumstances might have offered
formidable resistance, is practically eliminated from
consideration. Barring accidents not readily to be
foreseen—chief among which, perhaps, are possible
trouble in the Balkans or a possible Mohammedan
uprising in Africa—the conflict should be short.
Tripoli has already been seized, and Turkey appears
to be awaiting a decent opportunity for making terms.

But the most important factor in the incident is
the attitude of the rest of Europe. Germany, which
has so often seemed to play a role of trouble-maker in
recent European diplomacy, appears in this episode
as the wurgent intermediary for peace. There is
nowhere any thought of German diplomatic intrigue
as a cause of the present outbreak; the anti-Italian
attitude of the German press, despite the fact that
Italy is the formal ally of Germany, proves that
beyond dispute. Other governments, though more
or less fettered by their special treaties with Italy,
give as plain indication that they heartily deprecate
continuance of the war. There could bo no plainer
indication of the fact that war is just now distasteful,
not only to the European people, but to the govern-
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ments. The contrast between the attitude of the
various cabinets when the imaginary crisis of Morocco
was in view, and their attitude when confronted with
the real crisis of Tripoli, is instructive in a high
degree.

FFinancial derangement since the outbreak of the
Mediterranean war has been singularly slight. Public
securities on the English and Continental markets
dropped a trifle in price, then recovered all their loss.
EV~An Turkish bonds, which fell ten points on the
outbreak of the war, have recoVfere& four points since.
Notwithstanding that this unexpected incident
occurred on the eve of the much-dreaded October
settlements on the European markets, money has this
week actually been easier throughout most of Europe
than it was a week ago, and sterling exchange in the
French and German markets, which would naturally
have reflected any apprehension in those markets, has
moved steadily in London’s favor.

This reassuring reception of the war news is partly
a result of the political circumstances already referred
to. But perhaps it is even more a result of uncon-
scious financial preparation for the news. The
incidents of the past few weeks on Europe’s markets
have been extremely singular. The Morocco trouble,
it is probably safe to say, was never taken very
seriously by the governments. But, contrary to the
usual experience, it was the people of the two States
most immediately concerned who got immediately
out of hand. Instead of demanding war, they fell into
panic when they thought war imminent. It is
altogether probable that the much-talked-of French
withdrawals of capital from Germany were the result,
not of politics, but of home finance—the French
market having discovered that it had loaned with
somewhat excessive freedom on the outside markets,
at a time when certain commitments of its own had
involved an unexpected strain. But the ordinary
citizen could not be expected to understand all this.
The incidents in “high finance” set the public imagin-
ation loose. The run on the German savings banks
some weeks ago was one illustration of the outside
public’'s attitude; the apparently well-confirmed
reports of actual hoarding by French bank depositors
is another.

Perhaps it was not unfortunate, in more ways than
one, that these unexpected incidents should have
brought financial sentiment to a head. They gave
a distinctly new and better turn to the Morocco
negotiations; but, more than this, the sudden move-
ment to safeguard the financial situation prepared
unwittingly for the real war news of last week. Both
at Berlin and Paris, liquidation on the Stock Exchanges
and preparation on the money markets has been
thorough. The Imperial Bank of Germany, in its
weekly report of Monday last, showed that credit
arrangements of wholly unprecedented scope had
been elected. Loans and discounts had expanded
in a week by the hugWsSUin of $144,000,000; note
circulation had inclha~d $15°00f))G00; ahd this
occurred in the face of'a $39;,0G",(000 shrinkage for the
week in the cash reserve/ The Bank of Francelon
Thursday reported increase of 840,000,000 in out-
standing circulation and §19,000,000 in loans. All
borrowers in need had apparently been provided for.
But even before these extraordinary reports were
issued, Continental markets were themselves making
plain the fact that the crisis, such as it was, had not
only been prepared for, but, so to speak, had been
over-prepared for.
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Ihe essential fact, then, in the financial events of
the first week since the declaration of war by Italy
has been the market's testimony to the soundness of
the financial position generally, since the past month’s
liquidation. The reassuring fact, from a political
point of view, is the indication that the much more
sefious Morocco episode is really ended. Just what
thE larger outlook can be said to be in the Mediter-
ranean War, as regards the colonial extension policy,
the future administration of Tripoli by Italy, and,'hot
least of all, the political future of the Turkish Gh\ffti™~
ment, suggests remote biit by no means unimpbrtant
problems. It may be, indeed, that the reconstruction
or the downfall of the existing Turkish government,
under its people’'s exasperation at a humiliating out-
come of the war, will make history of far greater
and far more lasting importance than the result of
Italy’s skirmishes on the coast of Tripoli.

ATCHISON’'S FAVORABLE SHOWING.

President Ripley of the Atchison Topeka & Santa Fe
Railway makes no comment in the annual report
either on existing conditions or on the prospects for
the immediate future. The results in the report, of
course, speak for themselves, and it will be admitted,
we think, by everyone that they are extremely grati-
fying? more particularly bearing in mind the adverse
influences against which the road had to contend.
Gross earnings for the twelve months increased $2,-
571,921, expenses were added to in amount of §1,006,-
432 and the net earnings gained §1,565,489. We need
hardly say that few large railroad systems are able to
show improvement in net for the twelve months under
review. The company found it possible to make an
appropriation out of earnings for additions and better-
ments in the sum of a round §5,000,000, and even then
there remains a surplus of §315,778 on the operations
of the year over and above the requirement for the
6% dividends on the common shares. This is not only
a very encouraging showing in itself, but is much better
than any one would have thought possible at the open-
ing of the year. The appropriation for additions and
betterments is §1,000,000 larger than for the year pre-
ceding, but of course is not up to that for the year be-
fore, when the company was able to set aside no less
than §9,000,000 for additions and betterments.

In seeking to *account 'for the cncouragmg”/exhibit
made, it is apparent at the outset that traffic condi-
tions in the territory tributary tb the lines of the Atchi-
son system were more satisfactory than in the case of
most large systems in the United States. So far as
annual reports for these other systems have yet come to
hand, there has been in nearly every instance distinct
evidence of the presence of trade reaction. The Atchi-
son traffic statistics, on the other hand, reveal scarcely
a trace of the presence of any setback to trade. Nor
did the Atchison sustain a falling off in its agricultural
tonnage, as did some of the systems which traverse
the spring-wheat districts of Minnesota and of North
and South Dakota. Asti matter‘of'fact, the traffic of
the Atchison makes a favorable comparison with the
preceding year under nearly all the leading heads. Of
grain alone 1,506,649 tons were moved in 1910-11,
against 1,270,103 tons in the year preceding. Of agri-
cultural products generally (including grain) the ton-
nage was 4,487,885 tons, against 4,022,464 tons. Of
animal products 1,555,453 tons were transported,
against 1,383,875 tons. Even the mineral tonnage
was maintained at a slightly better figure than in the
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year preceding, 5,697,938 tons having been moved,
against 5,695,071 tons. The lumber tonnage alone
declined in any material degree, 2,232,957 tons of forest
products having been handled, against 2,363,782 tons.

Of manufactures, the aggregate was 3,523,822 tons,
against 3,561,637 tons; of merchandise, 1,377,156 tons,

against 1,348,447 tons, and of miscellaneous commpdir,,
ties 160,376 tons against 131,942 tons. Altogether,

20,093,719 tons of freight were carried in 1910-11,

aggjpst 19,448,590 tons in 1909-10, the tonnage move-
meflbpne mile, however, bping a trifle less than in the

year previous. It was this stability of the company’s
freight traffic (with positive growth in certain direc-
tions), together with the further expansion in the pas-
senger revenues (these having been 827,204,867,

against 825,437,181), that enabled the company to
raise its aggregate gross earnings, which even the pre-
vious year had been the largest on record, to a new
high total.

At the same time the augmentation in expenses the
previous year was of such magnitude as to make it
possible to keep further increase in 1911 within
reasonable limits. In this previous year gross earn-
ings had increased 810,727,478, while net had actually
declined 81,539,147, owing to an augmentation in
expenses of no less than 812,266,625. The increase
then was heavy under all the different heads, the
addition in the case of maintenance of way and struc-
tures having been 84,922,729. The large additions
under that head paved the way for some reduction in
that account in 1910-11; we find that the outlays on
way and structures were cut down in amount of
81,747,349. These maintenance expenditures were,
nevertheless, on a liberal scale, and have only twice
been exceeded in the past. They averaged 81,551 per
mile, which compares with 81,795 per mile in 1909-10,
but with only 81,315 per mile in 1908-09 and 81,499 in
1907-08. In 1906-07 the average was 81,648 per mile,
and this last is the only other year showing larger per
mile expenditures for maintenance of way and struc-
tures. 4 .

Except for the saving of 81,747,349 under the head
of maintenance of way, the aggregate increase in
expenditures in the late year would have exceeded the
gain in gross revenues, leaving a loss in net earnings,
as in the case of most other roads. The transportation
expenditures increased 81,361,694, while 81,126,098
more was .spent upon maintenance of equipment than
in the year preceding. Tlie outlay on equipment
account was both absolutely and on a per-mile basis
the largest ever recorded. ,; It figures out 81,612 per
mile, against 81,569 in 1909-10 and 81,419 in 1908-09,
and no more than 81,270 in 1906-07 and in 1905-06.
Apportioned to the different classes of rolling stock,
the equipment expenditures averaged 888 per freight
car, 81,158 per passenger car and 84,544 per locomo-
tive.

Increasing efficiency of operations likewise enabled
the management to keep expenses down within certain
limits. In the late year the nVerage train-load;was
brought up to 400 .tons. This-compares; with>388
tons in 1909-10 and 366 tons in 1908-09. The trains
earned 83 19 per mile run in the year under review,
against 83 00 in the year preceding and 83 05 in the
year before.

The Atchison has a progressive management and its
new capital needs each year are of great extent.
Except for the way the system has been enlarged and
extended, its traffic and revenues could never have
been so wonderfully increased within such a brief
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period of time; for while in the latest year gross oper-
ating revenues were 8107,565,1,15, ten years before, in
1900-01, they were only 854,474,822. In the twelve
months covered by the present report the new capital
expenditures were no less than 832,106,811. Such
outlays, of course, mean large additions to the out-
standing security issues. Accordingly, it is no sur-
prise to find that the net increase in funded debt during
the twelve months was 827,096,867, this being repre-
sented by the emission > convertible 4s of 1940.
Judging by the pp3jt; new capital issues of this kind
must continue in the future. Growth and develop-
ment can be attained in no other way. Nor is there
any doubt that these added outlays will yield profitable
results—provided always that Governmental policies
shall not prove too seriously detrimental.

THE CHICAGO & NORTH WESTERN RAILWAY.

The annual report of the Chicago & North Western
Railway Co. illustrates in a striking manner the trying
conditions under which railroad operations have to be
carried on at the present time and what a great
change in that respect has occurred within more
recent years. If we limit ourselves in our examination
to the results for the last two years, the nature and
extent of the change is only partly disclosed. As it
happens, the differences between these two years in
gross and net results are relatively slight. Gross
earnings have increased 8742,501; expenses record an
augmentation of 8859,091, and consequently the net
shows a decrease of 8116,590. This last is a decline
of only about one-half of one per cent, and hence the
observation would seem natural that this great railroad
system had perhaps suffered less from the rise in
operating costs than most other large systems. The
truth is, however, there was a prodigious augmenta-
tion in the expense accounts of this road in the pre-
ceding year, this augmentation having been due in a
measure to the prevalence at that time of special un-
favorable conditions which were not repeated in 1911.
In view of this latter fact, the further increase in the
total of expenditures,despite the saving of these extra
outlays, affords noteworthy testimony to the rise i*
operating costs.

In our review of the report for the preceding year
we directed attention to the part played by rising
expenses in the operations of the road. We pointed
out that while there had been, as compared with the
year before, a great increase in the volume of trans-
portation service rendered, the effect had been abso-
lutely nil as far as any addition to net earnings was
concerned. As a matter of fact, there had been an
actual decrease in net. In other words, the extra
business had not been productive of any increase in
profits, in which particular the company found itself
poorer off than in the twelve months preceding, when
the volume of traffic was much smaller. In other
words, gross earnings increased from 865,978,471 in
4908-09 to 874,17(5,684 in 1909-40, butgm.fAce of this
gain of over 88,000,000()in gross, net earnings had
fallen off from 822,787,231 to 822,022,065. Following
this result for 1909-10, we now find for 1910-11 some
further diminution in net, notwithstanding an addition
of another three-quarters of a million dollars to the
gross. Hence, to get a correct idea of what is going
on, it is necessary to combine the results for the two
years. Looked at in this way, we find that gross
earnings for 1910-11 at 874,918,185 compare with only
865,978,471 in 1908-09, showing an expansion in two
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years of, roughly, $9,000,000; but despite that fact
the net earnings are nearly a million dollars less, being-
only $21,905,475 for 1911, against $22,787,231 for
1909. Ihis, too, is before deducting the taxes, which
keep rising all the time, and which for 1911 were
$3,116,033, against $2,714,631 for 19009.

Tn part explanation of the great augmentation in cxr
ponses in 1909-10, the report for that year pointed out
that the cost of locomotive fuel had been materially
added to by the severe weather conditions of the winter,
resulting in transportation irregularities which pre-
vented the delivery to the road at the usual receiving
points of an adequate and reliable supply of fuel from
the company's coal fields in Southern Illinois, and also
made necessary the purchase of a considerable tonnage
in the open market. Then, too, the prolonged sus-
pension of mining operations in the bituminous coal
fields of lllinois and lowa during the latter part of that
fiscal year also entered as a factor into the increased
cost of fuel. In the year now under review weather
conditions were mild and the other drawbacks enum-
erated were also absent; yet expenses further in-
creased nevertheless, as we have already seen. That
there was some saving, for the reasons mentioned, be-
comes plain from a study of the expense accounts. It
is not generally recognized that unfavorable weather
conditions add to the maintenance outlays as well as
to the cost of conducting transportation, yet the addi-
tion in that way on a system of the size of the Chicago
& North Western is often of large magnitude. We
find that the company spent upon maintenance of way
and structures in 1910-11 only $10,602,073, against
$10,774,337 spent in that way in 1969-10. This might
ordinarily mean a cutting down of the maintenance
expenditures to that extent. In this instance, how-
evei, no less than $536,330 of the decrease is found in
the sum charged for the removal of snow and ice; fur-
thermore, only $170,388 of expense was incurred in
snow removal in the latest year, against $706,719 in
the year preceding.

For maintenance of equipment somewhat more was
spent in 1910-11 than in 1969-10. The largest ad-
dition, however, to the expenses was in the cost of
conducting transportation. Here there was an in-
crease of $1,159,206 and this, too, notwithstanding
several items of expenses in 1969-10 had been of
unusual magnitude, for the reasons already set out.
The so-called general expenses also increased—in
amount of $339,910. Of course higher wages were
one of the principal items in the additions to the
expenses. The management practiced economy and,
with the contraction in business, cut down the force
of its employees. In thisway a substantial decrease
in expenses was effected, but unfortunately nearly
all the saving in that way was wiped out by the
higher rates of wages paid. The operating expenses
for the latest year included $29,949,940 paid for labor
in all departments as compared with $30,150,911
paid during the preceding fiscal year. When the
figures are examined, however, it appears that there
was a decrease on account of less time worked by
employees of $1,312,287, but that on the other
hand $1,111,316 was added to the amount paid
out for labor by reason of the higher rates of com-
pensation allowed wage-earners.

We have stated that total gross earnings in the latest
fiscal year were further increased in amount of $742,-
501. In the freight revenue, however, there was a
decrease of $511,881. Furthermore, the number of
tons of freight carried declined from 39,339,739 tons in
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1909-10 to 30,/33,526 tons in 1910-11, while the
number of tons carried one mile receded from 5,562,-
587,719 tons to 5,433,696,684. This decrease must
undoubtedly be ascribed to the depression in the
ilon and steel trade and the resulting shrinkage
of the company’'s mineral ore tonnage, of which
the load in piosperous years delivers large amounts
at the upper Lake ports.

The falling off in total tonnage is of importance
chiefly as showing that trade reaction had some effect
in cutting down the road’s business. On the whole,
however, the freight traffic was remarkably well main-
tained, while in the passenger traffic there was further
growth, and other items of revenue also increased, with
the result that total revenues were raised to a new high
level. Hie trouble was entirely with the net results
from the business. When it is pointed out that net
earnings diminished, the full extent of the hardship
imposed by such a state of things is not disclosed.
In the development and extension of the Chicago &
North Western system, the management are obliged to
Put out large amounts of new capital from year to year.
It follows that to meet the interest or dividend charges
on this additional capital gains in net revenues are ab-
solutely necessary if the income status is to bo main-
tained on an even keel. Instead of this extra net,
profits are actually falling off, and thus the result is
doubly unfortunate and doubly disappointing.

As an indication of the extent of the new capital
additions, it should be noted that $30,502,800 of new
stock was issued in the preceding fiscal year, but only
a half-year's dividends on the new stock figured in the
accounts for that year. In the twelve months under
review the full amount of the dividends had to be met
on the enlarged amount of stock. In other words,
the dividend requirement in 1901-11, with no change
in the rates of distribution, was $10,899,615, against
only $8,764,503 in the fiscal year 1908-09. In the late
yeui theie weie no further additions to the outstanding
share capital, but on the other hand the company sold
$22,500,000 of its general mortgage bonds of 1987,
bearing 4% interest. Only $6,482,000 of this new
debt went to retire existing bond issues, and thus there
was a net increase in the funded debt for the twelve
months of $16,018,000. This means, of course, larger
charges for interest. What disposition is made of the
new funds is evident from the fact that no less than
S14,/05,400 was spent upon new construction during
the last twelve months, the new Chicago passenger
terminal alone taking $4,188,062 of this. Further-
more, the company increased its advances to proprie-
tary, affiliated and controlled companies for construc-
tion, equipment and betterments during the year by
$5,924,351.

In face of the larger requirements for dividends
and fixed charges the income account for 1910-11
shows a surplus on the operations for the twelve
months, over and above the call for the dividends (at
the rate of 7% on the common stock and 8% on the
preferred stock), in amount of $1,703,485. That,
obviously, is not a bad showing, all things considered!
And yet, in any broad view of the situation, the fact
cannot be ignored that not so very long ago the
company found it possible to set aside large amounts
out of earnings for expenditures for new construction
improvements and permanent additions, and even then
had a considerable surplus left over. That practice is
now frowned upon by the Inter-State Commerce
Commission, but, even if it were not, surplus revenues
are no longer of sufficient magnitude to admit of such
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appropriations—at least not on the scale formerly in
vogue. It is only five years ago, namely 1905-06,
since the company made a specific appropriation of
$6,000,000 out of surplus earnings in that way. After
setting aside that sum out of income, a balance re-
mained for that year on the operations of the twelve
months over the dividend requirements in amount of
$2,316,6 9. For 1910-11 the balance of income over and
above the dividend requirements, we have seen, is
$1,703,485, and this without any allowance whatever
foi’ improvements or additions. The difference be-
tween the two amounts furnishes an idea of the
transformation which has occurred during this short
interval of five years from causes entirely beyond the
control of the management.

THE LOUISVILLE <« NASHVILLE REPORT.

The Louisville & Nashville Railroad has an advan-
tage in being located in the South, where there has
been wonderful development in recent years and
where growth continues even now at a time when
business reaction is having a repressing effect in
practically all other sections of the country. The
result is that the annual report for the year ending
June 30 1911 discloses further substantial addition to
gross revenues on top of the gains of previous years.
On the other hand, this important system, in common
with other roads throughout the whole length of
the land, had to contend with a great rise in operating
cost, due to higher wages and to advances in many
other items entering into operating accounts. The
effect has been that the increase in gross receipts has
not been productive of any addition to the net. On
the contrary,the aggregate of the net is actually very
much smaller than it was in the year preceding,
notwithstanding the larger amount of transportation
service rendered. In this respect, therefore, the
experience of the Louisville & Nashville has been like
that of other roads. It seems important to bear this
latter fact in mind, for the income account of the
company is on the whole highly satisfactory, and
yet it would be a mistake to assume that the managers
liave had easy conditions of operations and been free
from the cares and trials that have beset the managers
of other properties.

Stated in brief, there was an increase of $1,560,359 in
gross revenues, but expenses ran up in amount of
almost million dollars, and consequently the
amount of the net fell off almost $2,000,000 and
stands at only $15,513,918 for 1910-11, against
$17,447,803 for 1909-10. The augmentation in ex-
penses has been a continuing feature, too. Going
back twelve months further we find that while in the
two years from 1908-09 to 1910-11 gross operating
revenues have risen from $45,425,891 to $53,993,740,
the net revenues, notwithstanding this increase of

million dollars in gross, have actually declined
from $15,798,391 to $15,513,918. Owing to the
great rise in expenses, most other roads in theUnited
States have cut their maintenance expenses heavily,
and had the Louisville & Nashville management
followed the same policy, it could have presented a
much more satisfactory comparison of the net. . But
there was no necessity for such a course in its case,
as the company had an ample margin of surplus to
encroach upon above the dividend requirements.
Therefore, the maintenance expenditures have appar-
ently been kept on a normal basis, possibly being
a little above rather than below the average. At
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all events the augmentation in expenses, as com-
pared with the year preceding, has extended to all the
different groups of expenditures, though the largest
increase is found in the transporation column. Upon
maintenance of way and structures the outlays in
1910-11 were $9,178,192, against $8,172,166; upon
maintenance of equipment they were $9,490,759,
against $8,559,104, while cost of conducting trans-
portation was $17,588,595, against $16,030,238.

The late year’s gross WVenuos were far the largest
in the history of the company. The net earnings,
as just shown, fell much below the total of the previous
year. The further addition to gross in 1910-11
followed as the result of additions in both the passenger
and the freight departments. This is a more important
circumstance than might appear. We have stated
that the South has been enjoying continued trade
activity notwithstanding business reaction has been
experienced in other sections. It must not be sup-
posed, however, that in certain departments of in-
dustry there was not a shrinkage, the same as elsewhere.
We have reference to businessin general whenwo speak
of continued activity and development. For over a
year past the iron and steel trade throughout the
United States has been sharply depressed and as there
are important iron districts in the South, more par-
ticularly in Alabama and Tennessee, these, too, have
shared in the reaction and been unable to maintain
their business at maximum figures.

As a matter of fact, though the Louisville & Nash-
ville’s freight earnings were substantially higher than
the amount for the year preceding,the volume of the
freight tonnage was not quite up to the previous year’s
level. For instance, the number of tons carried in
1910-11 was only 29,619,932 tons, against 30,155,217
tons in 1909-10, being a decrease of 1%%, and the
number of tons carried one mile was only 5,095,052,668,
against' 5,119,038,899 tons, the falling off here,
however, being less than one-half of 1%. The loss
was thus quite small. The noteworthy feature is
that in face of this loss the earnings from the freight
trains were $39,095,390, against $38,438,721. The
gain followed entirely because the road realized
slightly better rates. The fact may not be generally
appreciated, but the Louisville & Nashville is obliged
to move traffic atl ow figures. Notwithstanding the
betterment in that respect in the late year, the average
realized was only 7.67 mills per ton per mile. And this
compares with 7.51 mills per ton per mile in 1909-10,
being an improvement of 2%. Going back further,
however, we find that the average in 1908-09 was
7.63 mills and in 1907-08 7.79 mills.

It is evident from the better rate obtained that there
must have been a falling off in the proportion of low-
class freight; that would follow, of course, from a
diminution in the shipments of coal and other minerals
as a result of the prostration of the iron and steel
trade. On the other hand, there was also apparently
an absolute addition to the higher-class tonnage—that
bearing the best rates. One source of such increase
was presumably the cotton traffic. Last year's cotton
crop was by no means a full one, but at least it was in
excess of the decidedly short crop of 1909. On much
of this cotton tonnage, too, the road gets a large haul,
and this would explain the much smaller percentage
of falling off in the tonnage moved one mile than in the
tonnage handled. As evidence of continued activity
in trade in general and of further development in the
South itself, we have another addition to the passenger
traffic. In the number of passengers carried there
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was an increase as compared with 1909-10 of 6.31%
.and in the number carried one mile of 7.25%.

dim effect of rising expenses on operating results is
seen in all directions. For instance, though the
freight trains earned $2 11 per mile run, against $2 08
the previous year,the net earnings per mile run were
only 57 3-10 cents, against 66 9-10 cents, and whilb
the earnings per ton per mile was 7.67 mills, against

mills, the net per ton pe”rpile was only 2.08 mills,
ragainst 2.41 mills. In lij”,,dmanner, though the
passenger trains earned $1 34 penimile, against $1 30,
the net per mile was only 40 cents) 'against 437 cents.
Yet operating efficiency is being steadily promoted.
The train-load was slightly smaller in the late year
(this being presumably due to the change in the
proportions of different classes of freight); yet the
average was 275 tons (the system embraces much
branch mileage), which is only 3 tons less than in the
preceding year and compares with only 263 tons in
1908-09 and but 234 tons in 1907-08. '

Notwithstanding the loss of nearly $2,000,000 in
net earnings in the late year, the surplus available
for the shares was $8,555,332, whereas the call for the
7% dividends on the $60,000,000 of outstanding stock
was only $4,200,000. Thus the company holds an
exceptional position of income strength. Towards
the close of the fiscal year—that is in April 1911—
it sold $10,000,000 of Atlanta Knoxville & Cincinnati
Division bonds, the sale yielding $9,100,000 net.
As a result of this sale the company held at the end of
the fiscal year on June 30 1911 $15,198,310 of cash
on hand (not counting cash standing to the credit of
special funds), against only $9,113,468 on June 30
1910. The total of the working assetson June 30 1911
(eliminating materials and supplies on hand) was
$40,518,954, while the working liabilities were only
$6,017,300, though there were also $3,682,286 of
liabilities accrued not due.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.S.

— The public sales of bank stocks this week aggregate 250
shares and were all made at the Stock Exchange. No trust
company shares were sold. The table below, given in our
usual form, shows the actual sales of New York City bank
stocks made during the week at the Stock Exchange. Ex-
tensive tables reporting the bid and asked quotations, de-
posits, surplus, &c., of banks and trust companies in all im-
portant cities in the United States are published monthly
in the “Bank and Quotation” Section, the October issue of
which accompanies to-day's “Chronicle.” Bid and asked
quotations for all New York City bank and trust company
stocks are also published weekly in another department of
the paper, and will be found to-day on pages 923 and 924.

Share:;;. HANKS— New York. L<no. Hioh. Close. Last previous sale.
183 Commerce, Nat. Hank of___108 108 195 Sept. 1911— 200
55 Fourth National Hank 203 205 205 Sept. 1911____ 203
10 Merchants’ Nat. Bank--------- 182 182 182 I)cc. 1910— 180

— The plan for the creation of the National Iteserve Asso-
ciation as revised by the Currency Commission of the American
Bankers’ Association, is the basis of an appeal which F. O.
Watts, President of the Bankers' Association and President
of the First National Bank of Nashville, has addressed to (he
bankers in the Southern territory, from Maryland to Texas.
Mr. Watts urges his confreres to use their influence to
arouse their business friends and thefi'*tipresentatives in
Congress to the importance of keeping banking and currency
legislation out of politics. In his plea he states that “non-
partisan organizations of business men are now working to
keep this legislation out of politics,” and foremost among
these,.he adds, is the National Citizens' League for the Pro-
motion of a Sound Banking System, He points out also
that President Taft, recognizing the importance of the legis-
lation to the whole country, asks that it be made a national
and not a party issue, and Mr. Watts gives it as his opinion
that “no section could do more than the South towards mak-
ing and keeping the subject non-partisan, and no one interest
could exert a greater influence in the South than its bankers.”
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The subject is to have prime consideration at the annual
convention next month of the American Bankers’ Associa-
tion at New Orleans, and in seeking the support of the
Southern bankers to preserve it from non-partisanship,
Mr. Watts says:

It Is tltc puipose of the officers to make the meeting notable by having the
author of the plan for monetary reform as the guest of honor and having
that subject In ail phases, discussed by fifteen of the leading bankers
of the country. .
iiO-Tt-seems that bankers are practically a unit In the acceptance of the plan
for the National Iteserve Association and such differences as exist seem to
be over details and Involve no principle. The disposition, therefore. Is to
lay aside preconceived notions of minor Importance and present a solid front
In advocacy of the plun as revised by the Currency Commission-.of-1the
Association. .

b Will you join with other bankets who arc actively Interested tllefliselves

y

(1) Going to the convention In New Orleans?

(2) Using your Inlluence toward making It the Issue,
private discussion, which Its Importance Justifies?

(3) Seeking to have others understand the truth that all bankers,
whether from the money centres or the agrlcutural sections, have the
greatest and Identical Interest In the proposition that will bring and keep
prosperity?

(4) Urging Its consideration as a non-partisan measure that should be
supported by all parties?

(5) Writing and having others write to your Senators and Representa-
tives, urging their Interest and support In a non-partisan way?

Ex-Senator Nelson W. Aldrich, it is announced, has re-
drafted his plan which is intended to correct the defects in
the national monetary system. In his revised plan, Mr.
Aldrich is said to have sought to meet the suggestions and
overcome the criticisms directed against his earlier draft.
Mr. Aldrich, who has been abroad some weeks, was a pas-
senger on the Baltic, which left London on the 5th inst. It
is understood that the hearings of the National Monetary
Commission will be resumed about the 16th inst.

In public and

| he essential features of the plan for currency reform

drafted by ex-Senator Aldrich were approved by the Ne-
braska Bankers’ Association at its recent convention at
Omaha, in the following resolution, which carried by a
vote of 94 to 26.

“Resolved, That It Is the opinion of the Nebraska Bankers' Association
assembled, that the suggested plan for monetary legislation presented by
Senator Aldrich to the National Monetary Commission, as amended by the
Executive Council of the American Hankers' Association at the Nashville
meeting, embodies In Its main outlines a satisfactory remedy for the exist-
ing deficiencies In our banking system, and that we unanimously recom-
mend to the Senate and House of Representatives the adoption of a bill
containing the essential features of this plan at the earliest possible date
and before the necessity for such legislation shall have been forced upon
the attention of the country by the recurrence of such a financial collapse
as It Is designed to prevent.

— Efforts are being made to ascertain whether the banks
of the country are in favor of a system by which the banking
institutions can issue the money orders of the American
Bankers’ Association. At a recent meeting in this city
the Committee on Express Companies and Money Orders
formulated a money order system and outlined the details
of the plan in a circular letter which all the banks throughout
the United States will receive this week. The object of the
plan is to enable the banking institutions to sell a money
order under the auspices of flic American Bankers’ Associa-
tion which will answer all the purposes now served by those
of the express companies and the Post Office Department,
thus retaining this business/for the banks. Wh”p Joseph
Chapman Jr. of Minneapolis, who is Chairman of this
Committee, receives replies from the various banks, he
will report the general opinion ip the matter to the Executive
Committee of the American Bankers’ Association at the
Annual Cconvention this November at New Orleans. The
American Bankers Association, through the Bankers Trust
Co. of New York, has established a successful system of
travelers’ personal checks, and now it is proposed to compete
with the expres's companies and the Post Office Department
in money orders covering the remittance of any sum in
dollars and cents.

— The Post Office Commission which is inquiring into the
question of handling second-class mail matter resumed its
public hearings in the 8'enatc Office Builjing at Washington
on Sept.. .29, Adjournment was taken Aug. 25. The Com-
mission is composed of Associate Justice Charles E. Hughes
of the U. S. Supreme Court, Chairman; A. Lawrence Lowell,
President of Harvard University, and 1l. A. Wheeler, Vice-
President of the Union Trust Co. of Chicago.

— A new investigation into the failure of the Columbia
Bank & Trust Co. of Oklahoma City, Okla., which occurred
in September 1909, was begun on Sept. 27 in the office of
State Examiner and Inspector Charles A. Taylor. The
session is an executive one and the proceedings secret.
The “Oklahoman” of the 28th ult. states that “an investi-
gation of the affairs of the defunct bank was begun several
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months ago by Deputy Valentine, and while not officially
confirmed, it is said that a shortage of $40,000 has been
found, with which a former employee of the State Banking
Board was connected.”

— According to the view of the Kentucky Court of Appeals
respecting the statute holding stockholders liable for twice the
amount of their bank holdings, assigneesor trustees of failed
banks cannot legally bring suit to enforce the double liability.
The creditors, the Court holds, are the ones through whom
a suit of this character must be brought. The opinion whs
given in the case of the Farmers’ Bank of Wickliffe, Ky.,
against G. P. Scott, a stockholder, who contended that the
a’signpe. could not force hiintojmy double the amount of his
interest in the bank.

— The program which has been prepared for the meeting
of the Savings Bank Section of the American Bankers'
Association has come to us this week from Secretary W. H.
Kniffen Jr. The Section will hold its session on Thursday
November 23 and the following is the order of proceedings:

Meeting called to order by President Robinson.

Invocation.

Greetings.

President's Address.

Report of Executive Committee.

Report of Secretary.

Report of I.aw Committee.

Report of Committee on Membership.

Report of Committee on Methods and Systems.

Addresses—

“The Ethics of the Savings Bank,” Wm. E. Knox,[Comptroller Bowery
Savings Bank, New York.

"Banks and Bankers, Their Ways and By-Ways as They Appear to Jack
Lafalence,” J. J. McLoughlln, Attorney, New Orleans, La.

Address.—Topic to be announced (—) J. F. Sartorl, President Security
Savings Bank, Los Angeles, Cal.

"The Public and the Savings Bank ldea,” E. St. EImo Lewis, Adver-
tising Manager, Burroughs Adding Machine Company, Detroit, Mich.

"Efficiency of Supervision,” Hon. A. B. Chapin, Bank Commissioner for
Massachusetts.

Symposium,
Mr. Chapin.

Business session— 12:30.

Nominations and Elections.

Installation of Officers.

Adjournment at 1 o’clock.

Meeting of Executive Committee Immediately after adjournment.

— The State Banking Department has moved its New York
City office from 52 Broadway to the Down Town Building,
QO Broadway.

“The Internal Audit of a Savings Bank,” conducted by

— The New York State Bankers’' Association, through its
Secretary, William J. Henry, announces the personnel of its
various committees for the year 1911-12 as follows:

I. — Committee on Legislation.

Ledyard Cogswell Jr., Chairman, Vice-President New York State Na-
tional Bank, Albany, N. Y.; O. Il. Cheney, Vice-President Pacific Bank,
New York, N. Y.; A. W. Thompson, Cashier Rondout National Bank,

<nKingston, N. Y.; Chas. A. Miller, President Savings Bank of Utica, Utica,
N. Y.; Chas.' H. Sabin, Vice-President Guaranty Trust Co. of New York,
New York, N. Y.
1. — Committee on Education.

Fred. I. Kent, Chairman, Vice-President Bankers’ Trust Co., New York,
N. Y.: J. Il. Perkins, Vice-President National Commercial Bank, Albany,
N. Y.; Frank L. SnifTen, Manager Brooklyn Banking Department, Title
Guarantee & Trust Co., Brooklyn, N. Y.

I11.— Committee on Transportation.

WalterrE. Frew, Chairman, President Corn Exchange Bank, New York,
N. Y.; Jos. T. Talbert, Vice-President National City Bank, New York, N.Y.
Wm. E.IPi/rdy, Asst. Cashier Chase National Bankj (ftew York, N. Y.; Chas.
N. Harrlsi.Cashier City National Bank, Gloversvillc, N. Y.; P.obt. L. Fryer,
President Manufacturers’ & Traders’ National Bank, Buffalo, N. Y.

1V .—Committee on'Arrangements <1012 Convention).

John A. Klocpfcr, Chairman! President Union Stock Yards Bank, Buf-
falo, N. Y.; Thos. J. Swanton,'President National Bank of Commerce,
Rochester, N. Y.; W. W. BrunJage, Cashier Bank of Hammondsport, Ham-
mondsport, N. Y.; li. J. Donahue, Cashier National Bank of Ogdcnsburg,
Ogdcnsburg, N. Y.; S. It. Bell, Cashier Larchmont National Bank, Larch-
montjHN. Y.

V.—€Committee on Protection Against Criminals.
Address the Secretary, Wm. J. Henry, 11 Pine St., New York, N. Y.
V I.— Committee on Currency Rejorm.

Elliott C. McDougal, Chairman, President Bank of Buffalo, Buffalo,
N. Y.; Gilbert G. Thorne, Vice-President National Park Bank, New York,
N. Y.; Ruel W. Poor, President Garfield National Bank, New York, N. Y.;
Ledyard Cogswell, President New York State National Bank, Albany, N.Y.
Seymour Van Santvoord, President Security Trust Co., Troy N,,Y.; Plftyd
M. Johnston, President Poughkeepsie Savings Bgnk, Poughkeepsie, N. Y.;'
1). M. Pratt, President Second Nationallflank, ~Elmira,"N. Y. " lj

V Il.— Committee tin'Revision o] ihd'&onstltution anitHy-IMtifs'." "m [

Jas. G. Cannon, Chairman, President Fourth Natlonal.Banft, Now York,
N. Y.; F. W. Hyde, Cashier National Chautauqua County Bank, James-
town, N. Y.; D. W. Tomlinson. President Bank of Batavia, Batavia, N. Y.

— W. J. Yancey, a member of the failed cotton firm of
Knight, Yancey & Co. of Decatur, Ala., was expelled from
membership in the New Orleans Cotton Exchange on the
5th inst. The failure of the firm in April 1910 and the con-
sequent uncovering of alleged fraudulent bills of lading was
chiefly responsible for the controversy which has resulted
between American and foreign interests over the bill-of-lad-
ing question.
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— The annual meeting of the New York Clearing-House
Association on Tuesday was marked by the election,, for the
first time in its history, of tfiust company representatives
to its standing committees. This, change comes about
through the recent admission of the trust companies to mem-
bership in the Association. Otto T. Bannard, President of
the New York Trust Co., was made a member of the Clear-
ing-House Committee; Clarence H. Kelsey, President of the
{Title Guarantee & Trust Co., has become a member of the
Conference Committee; Benjamin Strong Jr., Vice-President
of the Bankers Trust Co., is a member of the Nominating
Committee; Samuel S. Cohover, President of the Fidelity
Trust Co., is oh'tlife-'iGhmftiitted<bn Admissions, and J6éhn 1.
Waterburyy PreSMlentFQf the Manhattan Trust Co., has-be-
come a member of the Com”iittee on Arbitration.

The resignation of Wiljiam A. Nash as Chairman of the
Clearing-House Committee occurred at the meeting, and in
recognition of his services in behalf of the Association the
following resolution, offered by James G. Cannon, President
of the Fourth National Bank, was adopted:

Whereas, Mr. William A. Nash, who retires at this time as Chairman of
the Clearing-House Committee, has Indcfatlgably labored In the Interests
of thisAssociation for many years, commencing with membership on the
Committee on Admissions In 1881. He served for two terms as President
of the Association; sixteen terms as a member of the Clearing-House Com-
mittee, live of said terms as Its Chairman. He has served continuously as a
director of the Clearing-House Building Co. since Its Incorporation, and
was a member of the original committee having charge of the planning and
erection of the present building; he was also a member of the Loan Com-
mittee of 1803. It was largely due to Mr. Nash's efforts durlDg the past
year that the Interests of the Clearing House banks and trust companies
were harmonized, resulting In the admission of the trust companies to this
Association. -

Whereas, Mr. Nash has presented to this Association an oil painting de-
pleting the Loan Committee of 1893 In session, thus preserving to the Asso-
ciation the portraits of the members of that Committee, whose services were
of such great public value during a period of serious financial stress.

Resolved, That the Association record Its sincere appreciation of the long,
conscientious and valuable services rendered by Mr. William A. Nash, and
that the thanks of the Association be tendered him for his valuable gift
of the painting of the Loan Committee of 1893.

Resolved, That these preambles and resolutions be entered In full upon the
minutes and an engrossed copy thereof, signed by the President and Secre-
tary of the Association, be presented to Mr. Nash.

The total Clearing-House transactions for the year ended
Sept. 30 1911 amounted to $96,808,683,205, against $106,-
749,253,036 the previous year, which litter were the highest
on record. The 1910-11 total was made up of $92,420,120,-
092 exchanges and $4,388,563,113 balances. While the
clearings for the current year are not as great as those for
1909-10, the Dalances shown in the present report are the
highest ever recorded. The average daily transactions
(combined balances and exchanges) during the past year
were $319,500,605; the largest transactions on any one day
during the year were those for Jan. 4 1911, when the total
was $618,918,688, and the smallest transactions on any one
day in the year amounted to $159,438,279 on April 15 1911.
The largest daily transactions on record are those for Nov. 3
1909, the figures for that date being $764,133,942. The
membership of the Association now consists of 33 national
banks, 17 State banks and 16 trust companies. The Assist-
ant Treasurer of the United States at New York also makes
<his exchanges at the Clearing-House. The make-up of the
various committees for the ensuing year is as follows:

Clearing-House Committee— Frank A. Vandcrllp, President National
City Bank; James G. Cannon, President Fourth National Bank; Walter E.
Frew, President Corn Exchange Bank; Richard Dclafleld, President Na-
tional Park Bank; Otto T. Bannard, President New York Trust Company

Conference Committee— Alexander Gilbert, President Market & Fulton
National Bank; Frederick B. Schcnck, President Liberty National Bank;
William Woodward, President Hanover National Bank; Samuel Woolvcr-
ton. President Gallatin National Bank; CJarence H. Kelsey. President Title
Guarantee & Trust Co.

Nominating Committee— Henry A. Smith, Vice-President National Bank
of Commerce; Christian F. Tlctjen, President West Side Bank; George F.
Baker Jr., Vice-President First National Bank; Benjamin Strong Jr..
Vice-President Bankers Trust Co.; David H. Rowland, President Na-
tional Butchers’ & Drovers’ Bank.

Committee on Admissions— Ruel W. Poor, President Garfield National
Bank; Charles Elliot Warren, Vice-President Lincoln National Bank; Joseph
B. Martindalc, President Chemical National Bank; Samuel S. Conover.
President Fidelity Trust Co.; PletTc Jay, Vice-President Bank of the Man-
hattan Co..; e/ 981 ,. - ay: .id

Arbitration ,Comm It~e”~Forr,eat .1l.. Parker, New York Pro-
duce Exchange bank; Winiam'C. Duncan,' President Greenwich Bank; Scott
Foster) President People's BtffiJft'Prank 'Ov Roe'; VW ~Ffesidcftt'Mechanics &
Metals National Bank; John I. Watefbury, President Manhattan Trust Co.

The following are the re-elected officers of the Association:
President, A. Barton Hepburn, Chairman of the board of
directors of the Chase National Bank; Secretary, Edward
Earl, President of the National Nassau Bank; Manager,
William Sherer, and Assistant Manager, W. J. Gilpin.

— A bronze tablet commemorating the services rendered
by two of its former presidents, namely, Alexander E. Orr
and the late Morris K. Jesup, in bringing about the erection
of the present building of the New York Chamber of Com-
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merce, was unveiled at the first regular monthly meeting of
the Chamber on Thursday. The tablet bears in life-size
bas relief the portraits of the two men, and is inscribed as

follows:

nils building was notably promoted by presidents Orr and Jesup. Its
erection Was made possible by the liberality of the members. The dedi-
catory address was made Nov. 11 1902 by Grover Cleveland in the presence
of President Roosevelt and a distinguished company. The trustees of the
real estate In charge of the construction were Morris K. Jesup, Alexander
E. Orr, Samuel D. Babcock, John Crosby Brown, Cornelius N. Bliss, John
S. Kennedy, Charles Stewart Smith. The architect was James B. Baker
and the builder Charles T. Wills. “The New York Chamber of Commerce
stands for the triumphs of peace at home and abroad.”

James G. Cannon, Chairman of the Executive Committee,
in a narration of the movements through which the construc-
tion of the building was accomplished, referred to the rais-
ing of the necessary funds during Mr. Orr’s administration
and to its construction when the Chamber was under the
presidency of Mr. Jesup. Mr. Orr, now in his eightieth year,
was present at Thursday’s meeting, and feelingly responded
to the honor accorded him.

— The first statement since the new management under
the leadership of Clark Williams reorganized the Windsor
Trust Co. of this city, issued under date of September 29,
shows that the deposits have increased from $4,490,537
on June 7 to $0,897,293 September 29, or over 50%, and
the total assets in the same period have risen from $5,-
949,950 to $9,577,071, or over 00%. The board has been
strengthened and the capital, surplus and profits increased
to $2,009,291.

— Supreme Court Justice Giegerich on the 3rd inst. set
aside a verdict obtained by George W. Young against the
United States Mortgage & Trust Co. of this city. Mr.
Young had brought suit to recover $158,000 from the
company, on a claim of 5% of its profits between 1902 to
1905, while he was its President. Judgment in favor of
Mr. Young was granted by a jury last spring, but this is
set aside by Justice Giegerich’s ruling. Mr. Young’s claim
was based on an alleged agreement made under a resolution
of the directors of the company to allow him a participation
in the profits in addition to his salary of $25,000. It is
stated that under this agreement he had received $70,000
bonus in the eighteen months prior to 1902. While it is
claimed that the resolution stated merely that Mr. Young
was “to have participation in the net profits of the company
during the pleasure of the board,” Mr. Young maintained
that 5% was the understood amount. In deciding in favor
of the company, Justice Giegerich based his action on the
ground that the resolution did not in terms provide a 5%
participation as long as Mr. Young remained with the
company, and because in the semi-annual reports of the
institution to the Banking Department, the participation
was not mentioned as a liability of the company.

— Charles S. Sargent Jr., a member of the firm of Kidder,
Peabody & Co., has been chosen to succeed the late Horace
E. Garth as a director of the Mechanics' & Metals National
Bank of this city.

— A portrait of the late Edward King, the former Presi-
dent of the Union Trust Co. of this city, has recently been
placed on the walls of the main banking room of the institu-
tion at 80 Broadway by the direction of the trustees. The
portrait, which is a faithful likeness of Mr. King, was painted
by Charles Frederick Naegele, the New York artist. Mr.
King, well known as the President of the Union Trust Co.,
died on Nov. 18 1908, after thirty-five years' service as its
executive officer. He began his business careerin 1853, after
his graduation from Harvard, entering the banking firm
of James Gore King’s Sons. In 1872 he served as President
of the New York Stock Exchange, and during the panic of
1873 was made President of the Union Trust Co. He also
served as Chairman of the Committee of Trust Companies
which came into being at the time of the 1907 panic for the
purpose of extending aid to institutions requiring assistance.
Mr. King was a man of strong character and very interesting
personality.

— Richard B. Ferris, formerly Vice-President of the Bank
of New York, N. B. A., died at his home in Pelham, N. Y.
on the 5th inst. Mr. Ferris had been associated with the
bank for fifty years; he entered its employ in 1849, and when
he retired in 1899 was voted a gift of $1,000 and a pension of
$3,500 a year for life. He had served the institution suc-
cessively as bookkeeper, teller, Assistant Cashier and Vice-
President. Mr. Ferris was born in 1827. He was a Civil
War veteran.

— The first dividend to the depositors of the Borough Bank
of Brooklyn Borough since its suspension on April 7 1910
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was paid on the 2d inst. The disbursement was authorized
by Supreme Court Justice Clark on the 28th ult., and amounts
to 10%. Justice Clark’s order also allowed the payment in
full of 1,029 depositors, who had $5 or less on deposit with
the savings department of the institution at the time it
closed its doors. The Brooklyn “Eagle” states that when
the bank suspended it owed depositors $1,370,000, this total
including some picferred claims which have already been
discharged. The moneys due the city and State departments
were paid by the surety companies shortly after the bank's
suspension. The tofal assets on Sept. 15 1911 are reported
to have been $1,201,111 and the liablities $883,890. The
receipts from April 7 1910 to Sept. 15, together with the
cash on hand at the time of closing, amounted to $1,142,762,
while the disbursements are said to have been $1,048,-
267, leaving $94,495, which is the amount now being dis-
tributed.

three new indictments were handed down against
David A. Sullivan, former President of the Mechanics’ &
1 raders Bank, on the 29th ult. as a result of the inquiry into
the failed Union Bank of Brooklyn Borough, which repre-
sented a reorganization of the Mechanics’ & Traders’. Mr.
Sullivan was indicted in August on a charge said to allege
forgery in the third degree. Of the new indictments, it is
stated that two charge grand larceny and one forgery in the
third degree, and in the latter he is indicted jointly with
Charles N. Smith, formerly Assistant Cashier of the bank.
Another indictment growing out of the investigation handed
down on Friday the 29th ult. is against Gilbert Elliott, a
lawyer and real estate operator of Brooklyn, who is said to
be charged with perjury. The following statement with re-
spect to the charges against Messrs. Sullivan and Smith was
given out by District Attorney John F. Clarke:

One Indictment against David A. Sullivan for grand larceny charges that
In the month of October 1007 he as an officer of the Mechanics’ & Traders’
Bank had In his possession a promissory demand note made by the Ashford
Company for the sum of 520,000. This note was Indorsed by the Ashford
Company and Its officers and was given to Sullivan to be placed as collateral
security for a loan which the bank had given to a Mrs. Maske.

The Indictment alleges that Sullivan, Instead of placing this note as col-
lateral for the Maske loan In the Mechanics’ & Traders’ Bank, took the note
to the Home Bank and placed It with other collateral In that bank and se-
cured a loan of 525.000.

The other charge of larceny against Sullivan Is that on or about July 17
107 he as an officer of the bank received from Gilbert Elliott bonuses
amounting to $12,485; that these bonuses were the property of the Mechan-
ics & Traders Bank, and that he appropriated this money to his own use. 5

This Indictment against David A. Sullivan and Charles N. Smith for
forgery In the third degree deals with the visit of Sullivan to the Atlantic
Avenue branch one night In February 1907.

Charles N. Smith was Assistant Cashier of the bank, and was told by
Sullivan that a representative of the Banking Department would be at the
Atlantic Avenue branch the next day to examine the books with reference
to bonuses which were paid on certain large loans.

The books failed to show entries of two bonuses.
were made out that evening anti other tickets destroyed.,
of these credit tickets constitutes forgery.

In explanation of the indictment against Mr. Elliott, the
District Attorney said:

The Indictment for perjury against Gilbert Elliott arises out of an action
which was begun by the Union Bank and the Essex & Lee Co. against Ells-
worth E. llogart. In July 1907 Sullivan and the directors executed a note
for $150,000, which was carried In the bank as an asset. This note was sub-
sequently divided up by each director taking an Individual note for $16,000
odd. In December 1907 Bogart demanded the surrender of his note and
threatened Sullivan with exposure. Sullivan, to appease Bogart, sent for
Gilbert Elliott and had Elliott assign a mortgage which was held by the
Essex & Lee Co. for $28,000 to Bogart as security. Bogart took the assign-
ment of the mortgage, believing that this would relieve him from liability
on the $16,000 note.

After the bank closed Elliott demanded the mortgage back, claiming
that he, as President of the Essex & Lee Co., had no authority from the
board of directors to make the assignment. Bogart refused to surrender
the mortgage. An action was begun by Grout & Grout to compel the sur-
render of the mortgage and an application was made to the Supremo Court
for an Injunction restraining Bogart from disposing of or collecting on the
mortgage. On the application for the Injunction Gilbert Elliott made an
affidavit In which he swore that when he executed the assignment of the
mortgage It was without authority from or knowledge of the board of direc-
tors of the Essex & Lee Co. The Indictment charges that this statement
was false and untrue, and alleges perjury.

Mr. Sullivan, who was already under $15,000 bail on the
first indictment, furnished $2,000 additional bail on each of
the other indictments, making in all $21,000. Mr. Elliott
was released under $5,000 bail. Edward M. Grout, former
President of the Union Bank, who had previously refused to
appear at the hearings in response to a subpoena, went before
the investigating committee on Thursday, and in a state-
ment which he read to the investigators offered to furnish
them evidence on certain questions. In this statement he
said:

| refused to obey your subpoena six weeks ago because you refused to In,
form me as to what Items or transactions you wished to Inquire Into and to
afford meaccess to the books and papers of the bank. But during the past
six weeks your proceedings here have given me what you refused to give__

that Is, some Information as to the subjects of Inquiry—and by search In
other records and papers and Inquiry of others acquainted with tho matters

Two credit tickets
Tlio destruction
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| have been able to prepare myself with Information on many of these
subjects.

Despite Mr. Grout’s readiness to take the stand, he was
advised that the day’s calendar was already filled and that
he would be notified when he is wanted.

— While not as yet open for business, the interests in the
Cartaret Trust Co. of Jersey City have peifected its organi-
zation, having elected the following officers: William C.
Heppenheimer, President; Itobcrt E. Jennings, Vice-Presi-
dent, and George 13. Fielder, Secretary and Treasurer. The
proposed formation of the institution was noted iu these
columns last April. The company has an authorized capital
of $100,000 and the stock was issued at $200 per share.
Mr. Heppenheimer, its President, is also at the head of the
Trust Company of New Jersey, at Hoboken, and the People's
Safe Deposit & Trust Co. of Jersey City.

— An order confirming the final report of John E. Lanning,
receiver of the Monmouth Trust & Safe Deposit Co. of Asbury
Park, N. J., was signed by Chancellor Pitney at Trenton on
the 27th ult. Mr. Lanning reports total receipts of $391,-
833, out of which dividends of 52% % have been paid. There
is a balance on hand of $45,830, and Chancellor Pitney directs
that this be applied in distributing a further dividend of
12% % to the creditors, with an allowance of $3,000 for the
receiver and $500 additional to his counsel. Creditors and
stockholders are required to show cause on Dec. 26 why the
receivership should not be terminated. The institution sus-
pended in February 1903.

— William Grosvenor was elected a director of the Indus
trial Trust Co. of Providence at a meeting of the board on the
26th ult.

— A certificate incorporating the Cosmopolitan Trust Co.
of Boston has been granted by the Board of Bank Incorpora
tion. The institution is to have a capital of $200,000.

— The twenty-fifth anniversary of the Fourth Street Na-
tional Bank of Philadelphia occurred on Thursday, the
4th inst. During the quarter of a century it has been in
operation the bank has had but three presidents, namely
Sidney F. Tyler, now Chairman of the Board; the late
Richard Il. Rushton; and E. F. Shanbacker, who succeeded
Mr. Rushton in the presidency in Jan. 1910. Since it began
operations the institution has raised its capital from $1,500,
000 to $3,000,000, and has created surplus and net profits
(Sept. 1) of $6,498,154. Its deposits are close to fifty
million dollars—$49,708,408 being the amount reported
under the call of Sept. 1, when the resources aggregated
$62,117,562. The officials associated with Messrs. Tyler and
Shanbacker are James Hay, B. M. Faires and F. G. Rogers,
Vice-Presidents; It. J. Clark, Cashier; W. A. Bulkley and
W. K. Hardt, Assistant Cashiers.

— William T. Murphy was elected President of the German-
town Trust Co. of Philadelphia at a special meeting of the
directors on Sept. 28. Mr. Murphy, Avho succeeds the late
Edward Mellor in the presidency, has been with the institu-
tion over twenty-one years, having started with the organi-
zation during its first year of business. The directors have
also elected Clarence C. Brinton as Secretary and Treasurer
and Il. Norman Perkins Assistant Treasurer.

— F. Howard Smith, Secretary and Treasurer of the
Standard Roller Bearing Co., has been elected a director of
the National Bank of Germantown at Philadelphia.

— With the resignation of Albert D. Fell as Secretary and
Treasurer of the Land Title & Trust Co. of Philadelphia, after
having served twenty years in that capacity, the directors
have elected him Secretary of their board in recognition
of his fidelity. The vacancies created by Mr. Fell's resigna-
tion have been filled by the election of Lewis P. Geiger Jr. as
Treasurer and Louis A. Davis as Secretary, while Albert
P. Rippey has become Assistant Treasurer.

— A majority of the creditors of the bankrupt firm of Nor-
man MacLeod & Co. of Philadelphia is said to have assented
to a settlement on Thursday. The proposition, it is stated,
provides for the payment of 50 cents on the dollar. A peti-
tion in bankruptcy was filed by the firm on June 26, and a
statement filed at the time placed the liabilities at $1,182,173.
Walter Penn Shipley is trustee for the creditors.

__The Tacony Trust Co. of Philadelphia, which early in
the year raised its dividend rate from 8 to 10%, has now
placed its stock on a 12% basis with the declaration of a
semi-annual payment of 6% . The capital of the company
is $150,000.

— The directors of the Workingman's Savings Bank (
Trust Co. of Allegheny have added $100,000 to the surplus
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fund, making the earned surplus
capital of the institution is $100,000.

— Advices from Washington, D. C., within the past week
announce plans relative to the proposed organization of a
new national bank in that city. The name selected for the
prospective institution is the Security National Bank, and
the present intention is to start with a capital of $200,000
and a surplus of $40,000, the selling price of the stock being
fixed at $120 per share. James Trimble, formerly Vice-
President of the United States Trust Co. of Washington,
will, it is stated, be President of the bank.

—James D. Chambers, Manager of the bond department
of the Union Savings Bank & Trust Co. of Cincinnati, will
retire from that post on the 16th inst. to assume the manage-
ment of the bond department of the Commonwealth Trust
Co. of St. Louis. Mr. Chambers has been connected with
the Cincinnati institution for five years.

— This week marked the thirtieth anniversary of the
entrance into the banking field of George M. Reynolds,
President of the Continental & Commercial National Bank
of Chicago. Mr. Reynolds’s banking career dates from
Oct. 2 1881, when he entered the service of what is now the
Guthrie County National Bank of Panora, lowa, which is
owned by the Reynolds family, and in which he is a director.
Mr. Reynolds became President of the Continental National
of Chicago in 1906, having previously served as both its
Vice-President and Cashier. With the creation last year
of the Continental & Commercial National Bank, as a result
of the consolidation of the Continental National and Com-
mercial National banks, Mr. Reynolds was elected to the
presidency of the enlarged bank. .

— Two small Oklahoma banks— the Citizens’ State Bank
of Covington and the First State Bank of Shattuck— closed
their doors on the 29th ult. W. L. Helton is President of the
Covington institution, and it is stated that members of his
family own the principal stock in both banks. According
to the Omaha “Bee,” Mr. Helton was one of the framers
of the deposit-guaranty law of Oklahoma. The capital of the
Covington bank is reported as $10,000 and its deposits as
$60,000, while the Shattuck bank is said to have a capital of
$25,000 and deposits of $75,000.

now $800,000. The

Canadian Bank Clearings.— The clearings of the Canadian
banks for the month of September 1911 show an increase over
the same month of 1910 of 8.9%, and for the nine months

Septembei. Nine Months.
Clearings al-
11Inc. or
1911. 1910. I Dec.
Cnnada— S S % S
Montreal 178,712,213 178,028,287+ 0.4 1.692.700.044 1,536,114,614
Toronto - 140,784,761 125,910,038 + 11.8 1.338.994.044 1,383,360,547
Winnipeg--- 86,640,717 76,951,048 + 125 749.795073 021,213,673
vancouver 47,008,109 40,428,521 + 16.3 390,506,702 319,100,839
16,251.033 16,616.851 —2.2 153,117,981 143,394,057
10,342,726 9,791,940 + 5.6  95322,707 89,101,079
0,576,992 7,133,228 —7.8  02.856,47: 73,479,828
9506.300 8,310,695 + 14.3 87,715,002 72,314,040
5295413 6,373,635 — 138 50,732,425 57,818,752
10,905,562 11,584,411 + 46.5 152,123,173 100,508.019
5276589 5,051,741 4*45 52,080,900 49,302,940
0652304 7,984,304 +20.9 98,778,850 72,246,702
Edmonton- 10,231,000 6,308,052 + 60.7 80,516,004  48,390.779
0,611.958 4,814,792 +37.3 49,209,937  33.547,433
2,038,024 13,456,814
i +716.2 19,963,295 1,932,976
Letnpridge 2245615 o e, in tot - Not Included In total
3,384,972 Not Includ. in tot. 24.817.496 Not Included In total
11,855,493 Not Includ. In tot. 20,518.001 Not Include i In total
Total Can. 550,056,331 505,353,549, +8.9 5,030,608,446(4,360,959,311 +16.0

* Not Included In totals: comparison Incomplete.

The clearings for the week ending Sept. 80 make a
satisfactory comparison with the same week of 1910, the in-
crease in the aggregate having been 1.1%.

Week ending September 30.

Clearings at-
Inc. or
1910 Dec. 1908.
Cnnada—
Montreal.. 42,130,000 45,352,528 —7.1 36,575,421 30,779,900
Toronto.. 30,128,18b 32,153,715 —6.3 30,753,286 23,570,247
Winnipeg 21,246,253 19,444.487 +9.3 18,179,994 14,193,703
Vancouver 11,706,064; 9,433,800 +24.1 6,544,020 3,636,086
Ottawa 3,063,179; 3.804,379 —3.7 2,943,807 3,177,332
Quebec 2,217,12.8 2.295,471 —3.4 2,095,589 2,226,260
Halifax 1,527.277  1.570,528 1,717,084 1,486,796
Hamilton- 2,130,938! 2.021,424 +5.4 1,767,429  1.364,033
st. John 11435781 1,444,103 —20.9 1,418,307 1,233,712
Calgary 3,588,454 2,792.016 +28.5 2,497.719 1,316,800
London 1,118.952 1,123,917 —0.4 1,066,270 1,103,884
Victoria.. 2,049,834 1.556,258 +31.7 1,339,387 804,596
2,173,876 1,290,652 +68.4 1,050,578 709,037
1,651.827 920.582 +79.4
480,605 470,447  +2.2!
498,767 379.203 +31.4!
Saskatoon. . 1,363,460 Not include d in tot al.
Moose Jaw. N 818,693 Not Include d In tot al.
Brantford 373,005 Not Include d in tot al.
W al Canada......... 127.460,948 126.053.570  +1.1 107.949.623 85.022.793
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Clearings by Telegraph— Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account

the length of the other tables is crowded out once a month,
the figures are received by telegraph from other leading
cities.

Clearings— Returns by Telegraph.
Week ending Oct. 7.

New York.......
Boston
Philadelphia,
Baltimore....
Chicago .
St. Louis
New Orleans

Seven cities, 5 days
Other cltle3, 5 days

Total all cities, 5 days
All cities, 1 day.

HH

_ Total all cities for week......... 83,382,958.202

Pacific and Other Western Clearings brought forward from
first page.

Clearings at—

San Francisco.
Los Angeles___
Seattle
Portland
Spokane

Salt Lake City.
Tacoma
Oakland
Sacramento___
San Diego
Fresno . ..
Stockton
San Jose.
Boise
Pasadena.........
North Yakima
Keno..........
Coeur d’'Alene.
Ogden

Total Pacific

Kansas City.
Minneapolis. .

St. Joseph__
Dos Moines..
Sioux City___
Wichita
Duluth
Lincoln
Topeka
Davenport__
Cedar Itaplds
Fargo

Sioux Falls__
Colorado Spgs.
Pueblo
Fremont
Hastings
Aberdeen
Helena
Waterloo
Billings
Joplin....

Tot. Oth.Wc¢ 593.5-.5 033 030.875.590 ——55>.YOs01770J546°J75J53A U

Clearings at—

lac. or
Dec. 1909.
: % S
San Francisco
+ 2. 43,157.552
ég;tﬁggeles + 19.7 12,288,491
Seattle. —81 11.854,141
Portland +23.t  7.800,000
p —8.f  4,655.621
Salt Lake City. + 45 5.722,116
éaaiolt::r _ —22.6  6.261,688
Qakland.... —Oof 1,799,837
+3.3 1,033,740
SFresl?o..... +8.5 617,995
S;{:]c thl;e + 44.4 548,924
Jose.. —15 510.000
Zastah e\Pak_ + 25.3 450,927
or akima. . + 1.5 352,430 236,711
Reno + 4.0 '
Total Pacific..... 105,830.672 107,194,038  +3.6 97,049,462 g2 340070
Ka_nsas Cit_y 48,683,356 52,502,302 —_ 49,126.783
Minneapolis 25030232 25.794.525 —bB 28,473,756 32‘?21“233
g)tmpahal 14.623.677 15.834,157 —376 15,936,318 12310.620
- Pau 10.004.677 10,830,813 \J 11,710,153 10752069
Denver 8,262,235 9,437,417 -12.5 '9548.956 g§09.047
5959475 5869784 + 15 5717617 5099916
3944450  3,461.071 + 140 3816349 3145965
C 2,4 6,135 —8.3 3,091,470 '603.
wicwta. 3,352,767 i +6.5 2806541 ilggilggg
5,737,988 + 15.9  6.685.243 o
1,396,147 — 17 1432250 15801713
1.221,566 + 14 1,184,799 1 017.064
1.627,380 +30.5 1485745 1482593
1,92;,858 + 15 1,027,949 '838.395
- . 872.274 —154 703.264 X
Colorado Springs.__.. 700.000 685.000 + 2.2 690,000 ?83’383
Pueblo_ = T 573,088 506,237 + 13 639,549 488,321
Fremont________ 7. 249,208 —3.7 367.689 '
Hastings I 180,988 —95 ) srLate
ﬁbtlerdeen 260.000 400,000 —31.4
elena. 1,019,799 919,177 + 10.9
Waterloo__ 981,701 951,884  + 3.1 813,513 715,615
Bluings.. 180,000 116,027 + 55.1 241,560 161,008

Total othrr Western.. 138.885.11S1144.434.065 _3.8 145619804
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Our usual monthly detailed statement of transactions on
the New \ork Stock Exchange is appended; The results
for the nine months of 1911 and 1910 arc given below:

Nine Months 1911. Nine Months 1910.

Descrip-
tion. Par Value Actual Aver. Par Value
N er. I Actual \Avcr.
or Quantity. Value. Price. or Quantity. Value. Price.
92,291,988 130,161,975

.88,305,762,175 87,916,906,581 95.3811673,439,800 11,309985,363 96.9
< 8553,756,500 8533,533,987 96.3 Sl47,570,200$$4{35 589,042 97.3

3,112,000 3,219,192 8324.700 6247057106 9
8210281000 82,117,727 TN 35681950 35581003 997
1,460,600 3,800,317 260.2 960,500 5065888 215 1

Total.. -j$8,946,119,27588,539°577°804 951 g12157,977,1508U783,568,353)-96J)

Ihe volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1911
and 1910 is indicated in the following:

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1911. 1910.
M'th Numfber Values. .Number Vaues
o o ’
Shares. Par. Actual. Shares. Par. 1 Actual.

$ . §
3
872,467,419 24,538,649 2 255.810,775 2.236.641.564
879.948,718 16,012,626 1,423.073,275 1.407.743.928
600.479.4S0 14,988,171 1.336,803,725 1.327.470.419

S
Jan . 10,416,526 907.563.575
Feb.. 10,194,217 902,448,900
Moll. 6,823,868 619.067.575

Istqr 27,1-34,0il 2,429,080,350 2,352.895,017 55,539,451 5,015,693,775 4,971,861,911

April 5,369,350 471,409,900 456,396.404 14.089,03' ° 279.487,675

B ) , . - , . . ' 1.256,488,974
May 11+ 15578 983.924,050 971,047,984 11,918.978 1,055,491,350 1,001,681,480
June 10,508,100 951,730,450 940,178,916 16,292,870 1,452,465,025 1,385,474,622

2d qr 26,993,328 2,407,064,400,2,367,623,304 42 301,4872,787,434,050 3.046.645.076

6 m’s 54,427,939 4,836,144,750 4,720,518,921 97,810.941 8,803,127,825 8,618,506,987

July 5,476,559 503,137,300 480,492,746 14,251,713

476, 1137, 1492, 1251,713 1,284,761,925 1,235,461,645
Aug. 14,994,533 1,371,600.250 1,308,437,416 10,392,788 919.409.950 ‘855 016.748
Sept. 17,395,957 1,594,873,875 1.401.457,498 7,673,529 666,110,100 600 999 980

3d Qr 37,867,049 3,469.617,425 3 196,387,60032,321,030 2,870,311.975 2,691,478,370

9 m's92,294,9,88 g 305,762,175 7,916,906,581 130161971 11073,439,800 11309,985,363

The following compilation covers the clearings by months
since Jan. 1:

MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New York.

Month.
1911, 1910. % 1911. 1910. %
8 s s s

Jan .. 14,476,209.784 17,174,732,652 — 153 5,945961,211 5025056671 + 0.3
Feb .. 12,251,508,563 13,133,952,233 —6.7 4.955.343.115 4082812172 - 06
Mch .. 13/451,984,608 15,053,917,520 — 10.0 5,830,383.701 007733917 —2.9
st ar. 40,179,702,955 45.362,602,415 — 11.4 16,731,688,033 16,010.202,760 — 1.1
April . 12,382,727,993 14,045,487,677 — 11.8 5,411,915,500

May . 13,608,702,320 13,178.504,840 +2.5 5548,078.310 2;3%2%2332 +_35'%
June . 13,513,415,S22 13,841,755,765 —0.2 5,597,880,955 5477.437.653 + 2.2
2d qr. 39,701,846,135 41,065,751,282 —3.3 16.557.874,705 10,552.798.441 + 0.02
6 mos. 79,881,549,090 86,428,353,697 —7.6 33,289.562.798 33.469,001.201 _ o5
July . 13,050.997,907 13,312,852,487 —2.0 5535161.493 5434185690 + 1.8
Aug .. 12,645,891,029 11,537,521,793 + 9.6 5.261,708.815 5 075.253,966 +3.8
Sept.. 12.589,769,595 11.395,370,432 + 10.5 5404,792,451 5101.355487 +4.7
3d qr. 38,286,658,531 3G,245,744,712 + 5.6 10.201.722.759 15,073,795,143 +3.2
9 mos. 118168,207,621 122674,098,409 —3.7 49,491.285,557 49,142,796,344 +0.7

The course of bank clearings at leading cities of the country
for the month of September and since Jan, 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES

P = =10 11| 1=] SO j an. 1to Sept. 30-

(000,000s 1911. 1910. 1909. 1908. 1910.
o nittcd.) s $ s 1211' 2 . 1%09.
. 6,231 8.478 6,782 68677 75.531 74,560
Chicago 1,140 1,081 1,130 971 10,312 10,430 10,180
) 574 624 558 11 6,110
Philadelphia___ .. 581 570 600 497 2,723 5.733 ifégg
288 283 245 2,824 2,725 2463
- 197 -« 205 196 105 1,888 1390 1603
- 205 194 171 149 1,758 1,708 1280
99 100 96 953 929 999 902
21223 110 102 1,294 1,165 1,049 903
205 167 1,881 1,925
Cleveland_____ . g 70 73 00 747 740 630 b3
Ne_w Orlean_sA 75 67 64 53 729 692 609 549
Minneapolis 95 114 97 113 713 808 658 726
Louisville 49 49 45 42 509 505 476 432
Detroit-- 77 75 62 50 711 692 557 494
Milwaukee 59 52 48 a7 514 481 436 393
Los Angeles 70 62 51 39 093 595 490 365
Providence - 28 29 27 24 295 295 273 236
- 67 71 62 51 564 627
Buffalo...... - 42 39 40 33 381 374 3528 ;‘3?
St. Paul___ - 42 44 48 41 384 417 357 346
Indianapolis - 36 38 33 30 331 352 307 275
Denver... - 39 42 36 33 329 362 335 291
Richmond... - 29 27 28 24 288 282 257 214
Memphis___ - 20 16 16 16 232 210 183 170
Seattle.. . - 49 48 55 40 404 447 411t 300
Hartford___ - 16 15 14 12 167 164 137 124
- 26 24 26 21 233 238 241 176
.11.589 10,482 12,722 10.401 109.656 114.479 112 3(14
1,001 913 820 663 8.512 8,195 7'009 5,593
Total all.............12,5Y0 17 395 13542 11,124 118,168 122,674 H9313 92877
Outside New York. 5405 5164 5,064 4,342 49,491 49.143 4+747 38,293
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. . R .. - P Per When Books Closed.
|JXO?XJetart||©0|mIICVCIaIIItXL|t|5TX"XU5 Name of Company. Cent. Payable. Days Inclusive.
Street and Electric Railways (Concluded).
. . R West Penn Traction, pref. (quar.) 1% Oct. 16 Oet. 8 to Oct. 16
English Financial Markets— Per Cable. Wheeling Tractlol?_‘ (quar) ..... 1 Oct. 140et. 1 to Oct. 15
The daily closing quotations for securities, &c., at London, Fifth National (quar) (Nu 145) 3 oct. 2
XS reported by cable, have been as follows the past week: Produce Excﬁﬁlggecg“nfgva:i%’sk (No. 53).. 4 Oct. 16 Holdrjw ef rec. Oct. 3
Lo . Union (quar.)........c... 2% Oct. 100ct. 5 to Oct. 9
M([)n(;l(onndin Oct. 6 Sat. Mon Tues Wed Thurs Fri Fire Insurance.
eew ending Oct. 6. at. : ' - g ' North River 5 Oct. 100et. 4 to Oct. O

Silver, per oz _d. 24 516 24% 24% 24% w24 5-16 24% .
Consols, 2% per cent: 77 3-16 77% 77% 77 7-16 77% ﬁlllanceARelaltly ((:cl{ua;)-»-» e 25) g gct. 16 Holders ef rcc. Oct. IT
- 77 7-16 77 9-16 77% 77 11-16 mcr. Agricu lent., pret. 0. J— ct. 16 Holders of rec. Sept.30tr

For account 71? 16 . 94.10 93 ;5 93.95 American Gas A Electric, pref. (quar.) 1% Nov. 10ct. 21 to Nov. 1
French Rentes (In Paris), f 94.10 94.22 Vi . . . American Glue, common.... 2 Nov. 1 Holders of rec. Oct. 23-
Amalgamated Copper Co.. . 52,% 52 51 50% 51% Common (extra) 1 Nov. | Holders of rec. Oct 23
American Smelt. A Retin. Co. 63% 65% 66% 66 65 05% An::. Light&( TragtliO_n, com. (quatr-)k) 2u/zotk mov, i 8(::' g :o 86:' g%

9 o ommon (payable in common stoc b s ov. ct. o ct.
* Anaconda Copper Co....:..6M &% 6% % 6% 6% 6% Preferred (quar.)-— 1% Nov. 10et 17 to Oct. 31
Atch. Topeka & Santa Fe__.108%A  105%  105%  105% 106 107% American Locomotive; pref. 19 Oct. 21 Sept.22 to Oct. 20

Preferred 105%  105% 105% 105%  105% American Malt Corporation, preferred__  «2 Nov. 20Oct. 20 to Nov. 0
Baltimore & Oh 97 97% 98 97% 98% American Malting Go., preferred . Nov. 10et. 20 to Nov. 0

£ 89% 90 % 90 90 Atner. Seeding Machine, common (quar.) 1 Oct. 15 Holders of rec. Sept.30a

Pre_erred , 0 0 Preferred (quar.). 1% Oct. 15 Holders of rcc. Sept.30a
Canadian Pacif 231% 233 233% 233 233% Amcr. Shipbuilding, pref. (quar.)______ 19 Oct. 14 Sept. 17 to Oct. 15
Chesapeake & Ohio 72 73% 73% 73% 2% 73% Am. Smelt. A Refg., com. (qu.) (No. 32) 1 Oct. 16 Sept. 28 to Oct. 3
Chicago Great Western. 18 18% 18% 19 19 18% American Telep. A Teleg (quar.)....... . 2 Oct. 16 Holders of rec. Sept.30u
Chi N s |- LTD8 112 110% 109 109 110% Amer. Typefounders, common (quar.).. 1 Oct. 16 Holders of rec. Oct. 10c

icago Mllw. & St. Paul. o Preferred (QUAr.).....cooincuomincesia 1% Oct. 10 Holders of rec. Oct.l0a
Denver & Rio Grande 22% 22% 23 23 23 Amcr. Woolen, pref. (quar.) (No. 50).. 1% Oct 16 Sept.23 to Oct. 5

Preferred 48 48 48 48 47 Anaconda Copper Mining (qu.) (No. 44). 60c. Oct. 18 Holders of rcc. Oct. 6a

31% 31% 31% 31 31% Associated Gas A Electric, pref. (quar.). 1% Oct. 16 Holders of rcc. Sep .30a
) o 09 50% 50Vi 51 Associated Merchants, first pref. (quar.). 1% Oct. 16 Holders of rcc Oct. 7a
= First preferred. 50% 50% ° 1 First preferred (extra) % Oct. 16 Holders of rec. Oct. 7a

Second preferred 42 42 42 42 42 Second preferred (quar.) 1% Oet. 16 Holders of rec. Oct. 7a
Illinois Central 139 139 139 140% 141 B ?Ie_cl_o?d r("preferfnz:d (eétra( 2% gc; ii Ho:gers off rcc. Oct. 7a

o o 9 144 144% ell Telephone of Canada I ct. Holders of rec. Sept. 25
LO_U'SV'I_le & Nashville 144% 1440& o 14 vi Bell Telephone of Pennsylvania (gnar.).. 1% Oet. 16 0Oct. 6 to Oct. 16
Missouri Kansas A Texas__- 28% 28% 29% 29Vi 28% 29% Canadian Westinghouse,Ltd.(qu)(N0.27) 1% Oct. 100Oct. 1 to Oct. 9

Preferred... . 66 66 66 66 65% 60 Extra % Oct. 100ct. 1 to Oct. 9
Missouri Pac 37 38% 39 39 39 38% Central Coal A Coke, com. (quar.)......... 1% Oct. 14 Oct. 1 to Oet. 15
Nat. RR. of M Tst 68 67 67 68 68 68 Preferred (quar.) 1% Oct. 14 0Oct. 1 to Oct. 15

at. . of Mex., 1st pre Central A South American Teleg. (quar.) 1% Oct. 7 Holders of rec. Scpt.30a

30Vi 30 31% 31% 31% Chicago Pneumatic Tool Equar; 1 Oct 25 Oct. 15 to Oct. 25

N. Y. Central & Hudson 111v.104 ¥i 100 100 Vi 107 107 107% glaflln (H. D|t|)1 (I:Eocr’T_]mon( quar) 1% Oct. 16 Holders of rec. Oct. 7a
: _ ) 1 0 0 ommonwea lison (quar.)... 1% Nov. 1 Holders of rec. Oct.l40

N. V. Ontario A Western..- 39% 0 39? 39% 39% 39% Corn Products Refining, pref. (quar.)__ 1  Oct. 16 Holders of rec. Sept.30a
Norfolk A Western.... 105 105% 105 104%  104% Cugahoga Telephone, pref. (quar.) 1% Oct. 31 Oct. 16 to Oct. 30

Preferred - 91 Dayton Ptwer A Light, pref. (quar.). .. *1.50 Oct. 16 Holders of rec. Sept. 30

Northern Pac 116% 117% 117% 117 117% 118 let?_\é\/iat\reE(li_ieslgl;. (ﬁu\glreﬁtern Coal (quar 2% 80: }-g :olltée rs o; rec. Sce)p:,slzto
1% ct. olders of rec. Oct. 2«
¢ Pennsylvan 62% 61% 61% 61% 01% Distillers’ Scour. Corp. (q % Oct. 31 Sept. 28 to Oct. 18
« Reading. 72 71% 71% 70% 71% Distilling Co. of America, pref.(quar.).. 1  Oct. 30 Sept. 28 to Oct. 18
a First preferred 4616 40 46 46 40 46 du Pont (Is.1.) E'e N(emour)s Powd. pf.(qu. ) 1% Oct. 15 Oct. 15 to Oct. 25
- Eastern Steamship (quar. 1% Nov. 1 Holders of rcc. Sept. 46

f .

a Second preferred 46% YT 470 a0 22% 24% Eastman Kodak, common (extra)... 7% Dec. 1 Holders of rec. Oct.Sla
Rock Island.... 238)i  24% 24% 24% 0 b Edison Elec. I11., Boston (qu.) (No. 90)... Nov. 1 Holders of rec. Oct. 16
Southern Pacifi 108% 109% 109% 109 109Vi 109% Electrical Securities Corp., pref. (quar.). 1% Nov. 1Oct. 28 to Nov. &
Southern Railway 26% 27 27 20% 27 Electrltl:al IUtIIItIE? Corp., ) pf.fqu.) (No. 6) 1% Oct. 16 Holders of rec. Sept.30a

66% o7 66% 00% General Electric (quar. 2 Oct. 14 Holders of rcc. Sept 2a

F_’referred_ 60 1640/0 163% 163‘VZ 1040/0 Goldfield Consol. Mines (quar) (No. 13) 30c. Oct. 31 Holders of rcc. Sept.30a’
Union  Paci 165V o ° 0 Extra 20c. Oct. 31 Holders of rec. Sept.30a

Preferred 93 93% 93% 93% 93% Ilarblson-Walker Refrae., pref. (quar.)___ 1% Oct. 20 Holders of rce. Oct. 10
U. S. Steel Corporation 63% 62% 01 60% 61% Ingersoll-Rand, common____________~ 251 Nov. 1 Holders of rec. Oct. 16a

Preferred 113% 113 112% 112% 113 Int. Buttonhole Sew. Mach, (qu.) (No.56) 1 Oct. 10 Holders of rcc. Oct. 6

o 0 o Internal. Col. Mills Corp., pref. (quar.).. Sl Oct. 15 Holders of rce. Sept. 30-
Wabash 11% 11% 11% 11% 11% Internal. Harvester, com. (qu.) (No. 7). 1% Oct. 14 Holders of rec. Scpt.26e<
Preferred 21% 22 22 22% 23 23% International Nickel, common (quar.)__ 4 Dec. 1 Nov. 14 to Dec. 1
Extended 4s 53%  54% 55 55 55 55% Preferred (quar) _________ 1% Nov. 10ct 14 to Nov. 1
International Paper, preferred (quar.) 9% Oct. 160ct. 5 to Oct. St
a Price per share, ft£ sterling. Internat. Smokeless Pow. A Chem., pref. 4 Nov. 15 Holders of rec. Nov. 4c
Internal. Steam Pump, pref. (qu.) (No.50) 1% Nov. I Holders of rcc. Oct. 2t"
Kansas City Rrctceries, pref. (quar.).. 1% 15
. . La Rose Consolidated Mines (quar.).. 2 Oct. 200ct. 1 to Oct. 17
C ommercl al an d IXX ISce I |8.W€ nXXSfJ rm g Massachusetts Gas Cos., edmmon (quar) 1 Nov. I Holders of rec. Oct.l4cj
Massachusetts Lighting ‘Cos. fqu.) (No.32) 1% Oet. 16 Holders of rec. Oct. 2a
Mexican Ll?ht A Power, Ltd. (quar.)__ 1 Oct. 16 Oct. 8 to Oct. 15
DIVIDENDS Mexican Telegraph (quar )__ 2% Oct. 14 Holders of rec. Sept.30a
. :\\Alllchlgan Sstalte Tre:ep Apl[l_efl. (ql(,l’\?r.)l) 1% Nov. 10ct. 15 to Nov. ]
. - ountain Stales Telep. eleg o *1.36 Oct. 15 Holders of rec. Sept. 30

The following shows all the dividends announced for the National Biscuit com. (auar.) (No. 62). 1% Oct. 14 Holders of rec. Se,ft,zga

future by large or im rtant corporatia National Carbon, common (quar.) 1% Oct. 140ct. 5 to Oct 15
VI en S nnounc |S WEEC are prmted |n |ta||CS National Fire Prooflng preferred (quar.). 1 Oct. 16 Holders of rec. Oct. 6
Nebraska Telephone (quar.) 1% Oct. 100ct. 1 to Oct. 10
Niagara. Falls Power (quar) 2 oo 1opioders ef rec Oct 20
Jar ! . Oct 16 Holders of rec. Sept,30a
Name of Company. C':?]'; P\gyrz?le D?Osk?n%:%ssei?/é Nlpissing Mines Co. (quar.).... 5 Oct. 20oct. 1 to o& 17
) . W . North States P . d ) 2% 8Ct. ig Oct. 1 to Oct. 17
. orthern States Power, preferred (quar. 1% ct. Holders of rec. Sept. 30
Rail ds (St 5
Atchison Topgllall’oz ;a%ta\eli?)com (quar) % Dec. 1 Holders of rec. Nov. 3a Nova Scotia Steel A Coal, com. (quar. ) 1% Oct. 14 Holders of rec. Sept. 30
el o Now vy (agar) T A RS DGR 6 T B R e 2, % Holders of v Sept 30
Cleo. Cin. Ch. A St. L.. pref. (quar.) i% Oct. 200ct. 10 to Oct. 25 (tjs Elevator, common'f ua'r) Y 1 o | 16 . pt.
Delaware Lackawanna A Western (quar.) 2% Oct 20 Holders of rec. Oct. fa € a ) ct. Holders of rec. Sept. 30
Georgia Railroad A Banking (quar.) 3 Oct. 150ct. 1 to Oct 15 Preferred (quar.). 1% Oct. 16 Holders of rcc. Sept. 30
. Pacific Telep. A Teleg., p 1% Oct. 150ct. 1 to Oct. 16
Grand Trunk, guaranteed . 2 Nov. 11 Sept. 23 to Oct. 26

First and second prefe| 2% Nov. 11 Sept.23 to Oct 26 Pay-as-You-Enler Car Corp., pfd. (qu.).. 1% Oct. 15 Holders of rec. Oct, 10
Great Northern (quar.) © 7o Nov. 1 Holders of rec. Oct.18a Pennsylvania Salt Mfg, (No. 97) Oct. 14 Holdersofrec. Sept. 25
Gulf A Ship Island (q'uar 1 Oct. 10ct. 1 to Oct o Pittsburgh Coal, pref. (quar.)........ 1% Oct. 25 Holders of rec. Oct. 12
Kansas Cltv Southern, pref. (quar.) 1 Oct. 16 Holders of rcc. Sep{ 30a Pope Manufacturing, preferred (quar.).. 1% Oct. 31 Holders of rec.Oct 25da
Minn. St. Paul A H. S. M., com. A prof. 3% Oct. 16 Holders of rec. Sept.22a Procter & camble, preferred (quar.) 2 gct. M Sept. 24 to Oct. 15
N. Y. Central A Hudson River (quar.).. |x Oct. 16 Holders of rec.Sept.21a Quaker Oats, common (auar.) 2% Oct. 16 Holders ol rec. Oct. 2a

1 18 H <Iders of rec. oot 3la Preferred (quar.) 1% Nov. 30 Holders of rec. Nov. la
Northern Pacific (quar.) 1o Nov. 1 Holders of rec. Oct. 0a occe Buttonhole Machine (qu.) (No.102) 2 det 16 Holders of rec. Oct. 5
Pitts. CIn. Ch. A St. L., com. A pf. (@u) 1% OCt. 25 Holders of rec. Oct. lda hode Island Perk, Horseshoe, pref. (qu). 1 Oct. 14 k< Iders of rec. Oct. 25a
Reading Company, second preferred 2 Nov. 10 Holders of rec. Oct 21a San Diego Cons. Gas A Elec, pref. (qu.).  Hi Oct. 16 Holders of rec. Sept. 30
Rome Watertown A Ogden, guar, (quar.) 1% Nov. 15Nov. 1 to p 1 Shawinigan Water A Power (quar) 195 Oct. 20 Holders of rec. Oct. 7
St. Louis A San Fran., Is( pref. (quar 1 Nov. iOct 14 to Nec. 13 Southern New England Telephone (quar.) 1% Oct. 14 0Oct. 1 to Oct 15
Southern Railway. preferred 1 Oct. 30 Holders of rec og'\:/' 14 Sttangarg ’\J"émg pregege&(N(o : ; 2 Oet. 31 0ct 25 to Oct 31
y " : o andar ndergroun able (quar. 3
Toledo St. L. A Western, pref (quar . 1 Oct. 16 Holders of rec. Sept.30a
United N ./ RR.ACanal Cos.,guar.(qu.) 2% Oct. 10 Sept. 21 o o?t 1 82:32 lgsa\ll\?itﬁhiasqegaﬂ:%fm (Aqu geglzlouaiog ! Oct. 16 Holders of reo. Sept.30a
Western Maryland, pref. (quar.)..... 1 Oct. 20 Holders of rec. Oct. 5a United Gigar Storegs Cbrp pe: l(]qu R?\lo o) 3 8c{. i‘g gc§ ; :o 8e§_ ig
Street and Electric Railways. : ’ : . : 1% Oct. ct. o ct.
Auburn A Syracuse Elec. RR., pref. (qu.) 1% Oct. 16iHolders of rec. Sept.30a L % Oct. 160ct. 3 to Oct. 16
> A - United Dry Goods, common (quar.) 2 Nov. I Holders o» rec. Oct. 25
Aurora Elgin A Chic. RR., com. (quar.). % Oct. 10Sept. 23 to Oct. 9 United Electric S iti T .

Preferred (quar.)...... | 1% Oct. Sept. 23 o o t- s nite ectric Securities, pre 3.50 Nov. 1 Holders of rcc. Oct.17a
Boston Suburban Elec. Cos., pref. (quar.) SI Oct. 16 Holders of rec O°t~ 3 United Fruit (quar.) (No. 49) 2 Oct. 14 Holdersof rec Sept. 23a
Brooklyn City RR. (quar 2 oct. 1600t 4 to ct. 3a  United Gas Improvement (quar.)_____ 2 Oct. 14 Holders of rcc. Sept. 30
Cin. Newp. ACov. L. A T ) i% oct 150dt 1 t9 8‘1 12 U. S. Industrial Alcohol, pref. (quar.)__ 194 Oct. 15 Holders of rec. Oct. 7

Preferred (quar.) i% Oct. 150ct. 1 to oct' 15 U. S. Printing of N. J., pref. (quar.)__ 19 Nov 15Nov 5 to Nov. 15
Columbus (O.) Rg..' pref. (quar. i% Nov. 1h I'd p Oct' I United States Rubber, tom. (quar. 1 Oct. 31 Holders of rcc. Oct 16tf
Dallas Electric Corp., first pref. (No. 5) 3 Oct. Q\Ho ers ol rec. Oct.14a First preferred (quar.) -2 Oct. 31 Holders of rec. Oct. 16¢c

s 20 g olders of rec. Oet. 4a Second preferred (quar.) 1% Oct. 31 Hold f Oct. 16

Second preferred (No. 8).. 3 Oct. Holders ot rec. Oct. 4a —con* (quar) o - olders of rec. Oct.16a

. U. S. Smelt., Ref. A Min., con*, (quar.). 1 Oct.
Denver A Northwestern Ry. (quar.) Oct. 10 Holders of rcc. Oct, 1 Preferred ‘(quar.) q 1% oot ii :o:gers 0; rec. geP:. gg
N : -+ Freterred (quar.).......... o 3 olaers of rec. ept.
Easton (Fa.) Cons. Elec. Co.. 00: 1 Holders of rec. Oct. 21 S. Worsted, pref. (quar,) 1% Oct. 150ct. 2 to Oct. 14
géb%"i”;g;/ L/!\gl.l'ztle% T’;f‘e‘% (S:ﬁ:\fr )(q“a") £ oo 18 Holders of rec. %EF;I gg Va.-Carolina Chem., pref.(qu.)(N0.64 Oct. 160ct. 1 to Oct 15
i . g C Vulcan Detlnning, preferred (quar. 9 :
Lehigh Valley Transit, preferred Nov. 10 Holders of rec. Oet. 31a Western States G?aspA Elec (qref ) ar 10/0 Oct. 20 Holders ef rec. Oct. 10a
Manchester (N. I1.) Trac., L. A P. (quar) Oct. 14 Holders of rce. Oct. 2 u - pref. (quar) 1% Oct. 16 Holders of rec. Sept 30
Mexico Tramways (quar.).. 0h Nov. 100t 16 1o OCL Za Western Union Teleg. (quar) (No. 170) X Oct. 16Sent. 2l to Oct 12
Milwaukee Elec. Rg. A Lt., pref. (quar Oct. 31 Molders of rec. ooy 59 W(Estltnghouse Air Brake (QUar.)........... 2% Oct. 10 Sept.24 to Oct. ID
: . . Xtra Oct. 10 Sept. 24 to Oct. 10
New Orleans Rv. A Light, pref. (quar.).. Oct. 100et. 1 to OQOct. 10 Special 1
; H : Oct. 10 Sept. 24 Oct. TO
Ottumwa Railway A Light, pref. (quar.). Oct. 16 Holders of rec. Sept. 30 Wesptlnghouse Elec. A Mfg., pref. (quar.) 1% Ogt. eFl)d f 0 ¢
Philadelphia Company, common (quar.). Nov. 1 Holders of rcc. Oct. 2 18 Holders of rre. Sep 30a

Common (extra)..... ; D NOV. 1 Holdere of ree. et oa  WhUe(1.G)A Co. Inc, preflqu) (No. 34) 19 Nov. 1 Holders of rec. Oct.20a
Subl;i;(::SReer Iln\II?tStﬂAperefA (qllj_'t)d(’\ém 10))-- 1% 'c\‘)°V~ 1 Holders of rec. Oct.14a aTransfer bonks cot closed, ft Lee* Income tax. d Correction. / On account of

uel g.. L. lit. €so., . (quar.).. ct. 16 Holders of rcc. Sept. 30 ivi
Republic Ity. A Light, pf. (quar.) (No. 1) 1% Oct. 16 Holders of rec. Segt. 30 accumulated dividends, ¢ Declared 4%, payable 2% Nov. 2 1911 to holders of
1Uo do Janeiro Tram., L.A P.. Ltd. (qu.) 1% Nov. 1 Holders of rec. oct. 10 record Oct. 19 1911, and 2% May 2 1912 to holders of record April 19 1912.
Seattle Elec. Co., com. (quar) (No. 13) 1% 8ct- 16 Holders of rec. Oct. 2a h Dividend ot *2.48 declared, payable *1.24 Nov. 11911 to holders of record Oct.
\\;\;ggll’\nifgsoar:l-‘\llv:y évpoggil;‘ (;v':’)‘?.n(rl;l?. - 1 ct. 201 Holderéct;[)br;:f. %Ct- 7a 1911, and, 81.24 payable May 1 1912 to holders of record April 19 1912 f Pay-

! — able In common stoek. fc On amount paid In (*25). *
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auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

er securities, the following, not
anges, were recently sold at

Shares. Per cent. Seares. Per cent.
25 The John Good Cord.&M.CO.1 “U.~S.-Shipbuilding—
20 Amer. Extractor Co >$ll lot 86 Common and $100 scrip___ }S10 lot
86 Southern Invest. Co... J 86 Preferred and S100 scrip___J
12 Del. Lack. & W. Coal C 312 Bonds. Per cent.
40 Lassen Realty Co.. $5 ea..51, ODO lot $20,000 Iron Clad Mfg. Co. 6s,

,100 N. Y. Transfer Co..

1935; Jan.
By Messrs. Francis Henshaw & Co.,

_1910
Boston:

coupons on.S2,700 lot

Shares. $ per sh. IShares. S per sh.
2 Old Boston Nat. Bank... -..125K 10 Assabet tmpt. Association 51
4 Naumkeag Steam Cotton Co .140 3 Hartford Fire Ins. Co 718
7 Butler Mill.. e 133 Bonds. Per cent.
10 Pere Marq. RR Co., com 12M $3,000.Swift & Co. 1st 5s, 1914 100>S

By Messrs. R. L. Day & Co., Boston:

Shares. $ per sh. [Shares. S per sh.

15 Bev iy Nat. Bank 153K-155H 4 Estabrook-Andcrson Shoe Co.,

1 Webster & Atlas Nat. Bank... 175 preferred.... .97

15 York Manufacturing Co 135 25 Merrlmac Chemical Co 101H
1 Mass. Cotton Mills........ 118 1 Barristers’ llall Trust___ 82 * Int.
16 Amoskeag Mfg. Co 375K 1 Factory Buildings’ Trust...90 & Int.

110 Warren Bros. Co., com., $50 ea.25-26

By Messrs. Barnes & Lofland, Philadelphia:

01 Plymouth Cordage Co. rights.20-20K

[VOL. LXXXXIII

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.  Surplus.
00s omitted.
S

Manhattan___  2,331,4
Brooklyn__ 2,397,2
Bankers 12,860,9
U.S.Mtg.& Tr. 4,446,4
Astor.. 1,043,1
Title Guar &Tr 11,4299
Guaranty........ 7.9
Fidelity. R
Lawyers!". 1.&T 6,453,8
Columbia, 1,813,1
Standard 1,426,3
Peoples..... . 1,727,4
New York___ 11,183,3
Franklin 977,4
Lincoln 582,0
Metropolitan.. 6,107,4
Totals, Avge-_ 89,029,9

Actual figures

The capital of the trust companies Is as follows:
$1,000,000; Bankers. $5,000,000; U. S. Altge. & Trust, $2,000,000; Asto

568.859,0 57,570,0

Loans. Specie. Legals.
Average. Average. Average.

$ $ $

17,712,0 1,834,0 53,0
17,288.0 1,630,0  407,0
130,504,0 13,662,0 5710
35,491,0 3,171,0  786,0
16,808,0 1,900,0 25.0
35,830,0 1,950,0 1,237.0
150,210,0 16,047,0 1,368,0
7.077,0  590.0  231,0
19,488,0 15950  868,0
15,032,0 1,586,0  100.0
15,541,0 2,048,0 24.0
10,481,0 1,868,0 395,
47,267,0 4,927,0 1090
11,874.0 1,2650  378,0
9,101,0 1,023,0  229,0
23.155.0 2,474,0 13,0

6,794,0

On Dep.
uilhC.H
Banks.

59,410,0

Sept. 30 566,172,0 58,087,0 6,791,0 59,093,0

Net

Deposits.

Average.

$

12,189,0
13,160,0
94.840,0
25,772,0
12,897,0
20,782,0
110,587,0
5,413,0
14,745,0
11,160,0
15,285,0
14,906,0
31,507,0
10,665,0
8,198,0
15,434,0

417,609,0
410,470,0

Reserve.

%
15.4+ 14.6
154+ 17.7
15.0+10.7
15.3+ 21.1
14.9+ 9.9
15.3+ 12.3
15.7+ 11.1
15.4+ 11.9
16.7+10.3
15.1+ 11.9
13.5+12.9
15.1+ 149
15.9+ 9.8
15.4+ 9.5
15.2+ 10.4
16.1+ 19.1

154+ 12.4

155+ 12.4

Manhattan, $1,000,000; Brooklyn;

, $1 250,-

000: Title Guarantee & Trust, $4,375,000: Guaranty, *5,000.000: Fidelity, $1,-
000.000: Lawyers’ Title Ins. & Trust. S4.000.000: Columbia, $1,000,000: Standard,

81,000,000; People’s,
Lincoln $1,000,000;

$1,

000,000; New York,

Metropolitan, $2,000,000; total,

3,000,000 Franklin, $1,500,000:
$35,125,000.

Shares. $ per sh. Shares. $ per sh
27 Merchants’ Warehouse Co 150 4 Standard Ice Mfg. Co., com
24 Phlla. Bourse, com., $50 each. 4 4 Standard Ice Mfg. Co., pref 55
25 Real Estate Tr. Co., com 60 20 Prudential Loan Soc., $10 ea.. 12
18 Real Estate Tr. Co., pref.993<-99W6 5 Chester (Pa.) Nat. Bank .185%
16 Nor. Liberties Gas Co., $25 ea. 44H 25 Fourth Street Nat. Bank..302-302%
50 Kaatcrsklll Pav. Brick Co., pf.$8 lot 2 Union Nat. Bank 210%
28 Avonmore Ld. & Impt. Co., 2 Girard Trust Co. ..1023
$50 each S20 lot 32 I'enna. Co. for Ins., &c., &C..GOO
100 Union Cattle Co .$3 lot 5% Independence Tr. Co.,
125 New Eng. Loan & Tr. C 7K lot $50 each 01-64%
1 Mercantile Library Co 6 Commonweal T. Co.240

1
$10 each.$4 lot

300 Valenclana Mg. Co., 50 West End Tr. Co $50 each..112%
20 No. Amer. Underground Tel. 10 United Security L. 1. & T. C0.133%
& Elec. Co... ..$3 lot 60 Equitable Trust Co... .100-101
500 Butte Gohl- Cop Mg Co $1 666 2-3 Tegley Tire Chain Co.,
each _$2 lot S50 each <eeeen. 5200 lOt
100 Montgomery-Sho. Cons. Mg. Co..
$5 each... 10 lot Bonds. per cent.
2 Franklin Trust Co.. $50 each.. 55 S3,500 New Jersey Gas Co. 1st 5s
62 Rlttenhouse Tr. Co., $50 each. 52 .88%-89%

1940...
54.000 Phil. Sub. Gas & Elec. Co.
1st & ref. 5s, 1960
$500 Altoona Gas Co. 1st5s,

2 Fire Asso. of Phlla,, $50 each..340K
32 Mechanics’ Ins. Co., $25 each. 47"
22 Phlla. City Pass. Ry. Co___...156

5 Fair. Pk. & Hadd. Pass. RyCo 61
15 Ridge Ave. Pass. Ry. Co......25
15 Bergner & Engel Brew. Co
5 John B. Stetson Co., com..

91
96%

932,
$1,700 Young Amusement Co. 6s,"19 61
$5,000 Lew. Aug. & Watery. St. Ry.

5s, 1937.. 85
. $1,000 Spgfd Water Co. 5s, 1926 .100
30 German Theatre Realty Co. $1,000 No. Spgfd. Wat. Co. 5s, '28.100

SlOeach 54.000 Allegheny (City) 5s, 1913..100
By Messrs. Samuel T. Freeman & Co., Philadelphia
Shares. $ per sh. Bonds.' Percent.
3 Chester Co. Pub. Scrv. Co., pf. 90 $1,000 Altoona Gas Co. 1st 5s, 1932 99
4 13th & 15th Sts. Pass. Ry. C0.258  $1,000 Spgfd. Wat. Co. cons. 5s, '26 100
900 Tecopa Mining Co 12c. $400 No. Spgfd. Wat. Co. 5s, 1928.100

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Sept. 30. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

For definit ons and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in all cases.

Banks. Capital. Surplus. Loans. Specie.  Legals. Net Depos- Re-
00s emitted. Average. Average. Average. its. Aver. serve.
s $ $ S %
mBank of N. Y. 2,000,0 36576 21,1540 3,869,0 977,0 19,043,( 25.4
Manhattan Co.  2,050,0 4,413,4 32,7000 8,553,0 1,423,0 37,450,1 26.5
Merchants' __ 2,000,0 1,887,9 21,0050 4,089,0 1,372,0 21,593,( 25.2
Mech.& Metals 6.000.C 8,317f 55241,0 12,088,0 1,286,0 53,308,( 25.0
America 1,500,0 6,134,4  2G,283,0 57250 2,171,0 27,008,C 28.5
City 25,000,0 27,475.2 185,298,0 51,031,0 6,200,0 191,743,t 30.1
Chemical___  3,000,0 0,799,9 30,2970 50911,0 1,0840 28,381,0 20.7
Merchants’ Ex 600,0 574.6 6,802,0 1,512,0 159,0 6,853 C 24.8
Gallatin 1,000,0 2,538,9 8,759,0  1,331,0  446,0 13,9340 25.6
Butch.* Drov. 300,0 156.7 2,505,0 557,0 07,0 2,216,0 28.1
Greenwich___ 500,0 874,5 8,114,0 2,101,0  210,0 0,199,0 25.1
Am. Exchange 5,000,0 4,624,3 41,481,0 7.286,0 3,320,0 40,4950 20.1
Commerce___  25,000.0 15532,1 143,810,0 24,040,0 7,842,0 122,391.0 20.5
Mercantile 3,0000 2,771,7 14,0320 1,824,0 1,0150 10,822,0 20.2
Pacific 500,0 930,8 4,217,0 477.0  401,0 3,693,0 25.4
Chat. & 2.250,0 1,160,3 15,830,0 2,756.0 1,160,0 154557,0 25.2
People’s 200,0 470,9 2,046,0 460,0 149,0 2,144,0 28.3
Hanover 3.000,0 12,744,2 69,363,0 16,368,0 4,875,0 78314.0 27.1
Citizens’ Cent. 2,550,0 1,882,8 21,773,0  4,901,0 024,0 20,913,0 26.4
Nassau 500,0 590,5  9,584,0 17940 7970 10.972.0 23.0
Market . 1.000,0 1,799,5 8,957,0 1,344.0 «1,177,0 0,009,0 27.9
Metropolitan . 2.000,0 15723 12,130,0 2.923,0 2570 125260 253
Corn Exchange 3.000,0 5,557,8 49,360,0 8,970.0 6,442,0 58,906,0 26.1
Imp.* Traders 15000 7,580,4 255710 4,174.0 1,660,0 22,892,0 25.4
Park 5,000 12,9475 82,7550 20,265,0 1,391,0 85,418,0 25.3
East River__ 250,0 98,2 1,540,0 214,0 1170 1,487.0 22.2
Fourth 5,000,0 5,783,4 32,4390 7,804,0 1,900.0 355320 27.3
Second 1,0000 2,290,2 13,4280 3.136,0 1250 12,002.0 252
First . 10,000,0 21,189,3 114,580,0 25,209,0 2,833,0 108,015,0 25.9
Irving Exch 2.000.0 1,901.1 23,9610 43080 2,186,0 25.648,0 25.3
Bowery 250,0 794,9 3,451,0 823,0 67,0 {r>D60 24.7
N. Y. County. 500,0 1,681,1 8,447,0 1,321,0  661.0 8,365"0 23.6
German-Amer. 750,0 717,7 4,061,0 801,0 215,0 3,830,0 26.5
Chase 5,000.0 8,444,5 90,4280 17,7450 6.960.0 100.520.0 24.5
Fifth Avenue. 100,0 2,227.3 12,623,0 2.517,0 1,200,0 14,228,0 26.1
German Exch.. 200,0 888,4 3,780,0 321,0 585,0 3'701,6 24.4
Germania___ 200,0 1.041.2 5581,0 12420 5030 06130 263
Lincoln 1,000,0 1.667,6 15486,0 3,538,0 1.052,0 17.487.0 296
Garfield 1.000,0  1,234.9 8,550.0 1,767.0 4280 8,577,0 25.5
Fifth ... 250.0 517,4  3,734,0 5330  393.0  3747.0 247
Metropolis__ 1.000,0 2,257 12,341.0 1,251,0 1,8500 12394'0 25.0
West Side___ 200,0  1.064,0 4.440,0 1.064.0 2210

Seaboard. 1.000,0 2,082,1 21,8450 4,894,0 2.024,0 25067i0 269

Liberty 1,0000 2,709,5 10,897,0 3,896,0 954,0 17.496V)
N.Y. Prod.Ex.  1,000,0 797,4 8.200,0 12,1430  476.0  93848J) 265

1,000,0 967.5 16.017.0 4.888,0 349,0 204020

y_ 1.000.0 4850 10.432,0 2,221,0 1,190,0 13’6490

Coal & Iron__ 1.000,0 440,5 6,172,0 1,315.0  609.0 0,672 6

Union Exch.. 1,000,0 952,9 8.906,0 825,0 1.385,0 8.831°6
Nassau, Bklyn  1.000,0 1,083,2 7,540,0 1,550.0 200,0 7'_312_0 2512
Totals, Avge. 135,150.0 196,199,0 1354,087.0 290.911,0,70,302,0 1380.158,0 26.6
Actual figures Sept. JO. 1J54,034,0 288,100,0 75,228,0 1376,475,0 26.4

uiV/Uiatiuu ui iiallUIUU UkiikH In tI)C
and according to actual figures wns

O-vf-v.
<50,337,000.

House amounted to $49,959,000,

SUMAIARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week . . On Dep.
ending  Capital. Surplus. Loans. Specie. Legal with C.H. Net
Sept. 30 Tenders. Banks. Deposits.
Averages. s s S $ $ 3
Banks__ 135,150,0 190,199.0 1,354,087,0 290,911,0 76,362,0 1,380+58,0
Trust cos. 35,125,0 89,029,J 568,850,0 57,570.0 6,794,0 59,410,0 417,009,0
ZOtW\'I--- 170,275,0 285,228,9 1,922,946,0 348.481.0 83,150,0 69,410,0 1.797.767.0
Ctual.
Banks__ ~1,354,034,0 288.109.0 75,228,0* 1.376.475.0
Trust cos. 560,172.0 58,087,0 6,791,0 59,093,0 410,470,0
Total__ ..1.920,206,0 346,190,0 82,019,0 59,093,0 1,792,951,*

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

For definitions and rules under which the various items
arc made up, see “Chronicle,” V. 86, p. 316.
STATE BANKS AND TRUST COMPANIES.
State Banks Trust Cos. Stale Banks Trust Cos.
Week ended Sept. 30. in outside of outside of
Greater N. Y. Greater N. Y. Greater N. Y. Gnatir N. Y.
. $ S $ $
Capital as of June 7...... 23,275,000 62,200,000 9,453,000 9,525,000
Surplus as of Juno 7 38,912,100 178,697,600 11,631,137 11,999,889
Loans and investments. 293,636,200 1,104,210,400 102,399,000 155,646,000
Change from last week. — 1,156,600 — 10,198,100 + 172,800 — 15,400
Specie 52,269,300 115,301,000
Change from last week. + 1,335,300 + 938,000
Legal tenders & bk. notes 25,014,900 10,814,300
Change from last week. +391,200 — 23,000
Deposits... 343,916,200 1,207,749,900 107.326,800 163,103,500
Change from Iast week — 446,700 — 7,287,000 — 383,100 — 70,600
Reserve on deposits.......... 95,983,200 135,907,000 21,125,300 22,508,000
Change from last week. + 1,005,300 + 1,278,400 — 241,200 + 23,400
P. C. reserve to deposits.. 28.1% 16.6% 20.6% 14.5%
Percentage last week.. 27.8% 16.3% 20.8% 14.5%

+ Increase over last week. — Decrease from last week.

Note.— “Surplus" includes all undivided profits. “Reserve on deposits’’ includes,
toe both trust companies and State banks, not only cash items but amounts due
from reserve agents. Trust companies In New York State are required by law to
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 of deposits secured by bonds or
obligations of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of New York owned by the bank or held In trust for it by any public department
The State banks are likewise required to keep a reserve varying according to loca
tion, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend-
ment of 1911) by bonds or obligations of the City or State of New York, and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held In trust
for it By any publie disbartment.

. . - Trust Cos.- —Suite Banks—
Reserve Required for Trust Companies Total of Total of
ana State Banks. Reserve  which Reserve  which
Location—
15% 25% o
15% 10% 20%. flb%
15% 10% 15%
-15% 15% 20%. Z ﬁ/é
-15% 15% 15% 159
.10% 5% 15% %‘%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York N0t IN the Clearlng
HOUSE. These figures are shown in the table below as are
also the results (both actual and averago) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Slate Banks & _Total of all

Banks ATrust

Week ended Sept. 30— Members.  Trust Cos. not

P Average.  in C.-H. Aver. Cos. Average.
Capital INat. bank
apta 359,,(_3?_? 170.275.000  170.275.000 35,156,000 205.431.000
surplus }Stﬁﬁenﬁa?_k_i_ 285,228,900 285,228,900 93,638,100 _ 378.867.000
Loans and Investments 1.920.206.000 1.922.946.000 613,113,100 2,53163,32%238
Change Irom last week — 5,437,000 — 8,648,000 — 4,792,200 — 13, »

i 1.792.951.000 1.797.767.000 a606,871,200 2,404,638,200
D(;er'?a"r.ﬂets.; 7165000 —8,177,000 — 5,368,900 — 13,545,900
Specie 346.196.000 348.481.000 63,513,600 47111,322,238

Change irom Tast week ~—3.688,000  — 1,773,000 +37,700 ,735,
Legal tenders............ 82.019.000 83.156.000 611,238,600 94.:;%.2%%
Change Irom last week — 887,000 —671,000 — 156,600 — .
Banks: cash Invault... 363.337.000 367.273.000 13,004,000 380.277.000
Ratio to deposits-—— 26.40% 26.61% 13.89%
Trust cos.: cash Invault 64.878.000 64.364.000 61.748.200 126,112,200
506,389,200
Aggr'te money holdings 428.215.000  431.637.000 74.752.200 ,389,
Cg,gange Iromylast wegk — 1,475,000 — 2,444,000 — 118,900 —2,562,900
Money on deposit with
other bks. & trust cos. 59,093,000 59,410,000 21,362,700 80,772,700
Change Irom last week + 814,000 + 403,000 — 254,700 + 148,300
96,114,900 587,161,900
Total reserve-.......... 487,308,000  491.047,000 114,
Change Irom last week — 3,661,000 — 2,041,000 — 373,600 — 2,414,000
Surplus CASH reserve
Br;nks(above 25%) -- 19,218,250 22,233,500
Trust cos.(abovel5%) 2,408,600 1,722.650
21.624.850 23,956,150
Eﬁﬁf},'gé" 2670250 503,250
% ol cash | tr ust Q06— I
Cash Invault, 15.41% 15.25%
Cash on dep. with bks. 12.45% 1.61%
Total .. 28.01% 27.86% 16.76%

-4 Increase over last week. — Decrease from last week. Jj«n/>dforip«

the average and the actual llgures. 6 Includes bank note3.

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

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

We omit two ciphers in all thesefigures.

Entire RdS
11QlIdi>m.\on Deposit.

1

518.451.9
512.864.8 .5
513.881.3
520.061.3 3
523.533.0 15
518,600.4! >4
506.983.0 .
507.850.9 17,
508,952,1' 55
506,389,2 10
ig
Ks
“s.
We omit two ciphers (00) in all thesefigures
Banks. s
New York City.
Manhattan <c Bronx. 5’0
Washington Heights.
Century 8
Colonial = -—---e--meeeeeeeeeee
Columbia
1i>
Plaza--
Twentv-thlrd Ward..
Yorkvllle
New Nethcrland
natwrV Park Na onal
Aetna National ----- - 1
Borough of Brooklyn.
Broadway ----------
Manu(acquirers Nat..
Mechanics*
National City
North Side..
FirstiNationa
Jersey City.
First National---—---—-—-—--
Hudson County Nat'l
Third National--
Hoboken.
First National.
Second National
)7,521,0 7.315,0 14,190,0 -89,257,0.
Totals Sept. 23 )7.419,0 7%372,0 15,296,0 89,310,0
: $9:i62.0
Totals Sept. 10 )7,448,0 7,351,0 15,443,0
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Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

W f oval two ciphers (00) in all thesefigures.

Capital B - :
Banks. a?ﬁd Loans. Specie. Legals. Deposits, a ICItr_CU- Clearings.
Surplus. ation.
Boston. $ S $ S $
oston 41%50.0 217.460.0 24.964.0 "3716.0 261.488.0 7.020.0 117.399.4
41.350.0 217.948.0 26.806.0 3.704.0 266.648.0 7.060.0 133,2‘9‘21,1
Sept.23.. 41.350.0 218.145.0 26.840.0 3 9060 266.613.0 7.054.0 e
Sept. 30.- 41.350.0 218.068.0 25.546.0 3.728.0 265.152.0 7.011.0 ,341,
phite. 110,597,9
332.186.0 15.350.0 597,
Sept. 9., 60.105.0 279.762.0 .77,9153.0
Se’;)t.lﬁ__ 60.105.0 279.335.0 7G.718.0 334.944.0 15.361.0 %gg.ggg.é
Sept.23.. 60.105.0 279.162.0 76,8.40.0 334.343.0t15,336,0 .886.
Sept.30.. 60.105.0 280.087.0 76,5iB7,0 335.194.0i15,312,0 141.161.6

a Includes Government deposits and the item "due to ouier uaiuu..
Government deposits amounted to $3,109,000 on September 30, against $3,106,000
on September 23.

Imports and Exports for tho Week.— The following are
the imports at New York for the week ending Sept. 30; also
totals since the beginning of the first week in January.

For week. 1911. 1910. 1909. 1908.
_ $2i630.154 $2,799,672 $2,888,262 $2,732,835
IR —— 13,125,813 11.178,575 13,929,156 11.418,872
al $15,755,967 813,978,247 $10,817,418 $14,151,707
Dry gilr;cdesJanuary . _$105,429,753 8118,801,790 $127,425,507 §9é,382,gé5
General merchandise- 544,932,685 572,392,911i 517,271,870 376,159,991

Total 39 WeeKSw —rwrr. $650,362,438 i$691,194,701 $644,697,377 $467,545,906

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. 30 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

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

For the week. . .
Previously reported.

811,536,074
17,472,978 $13,325,169 $11,887,437
gel 646,657 481,566,091 443.087.043 469,040,394

Total 39 Weeks............... $579,119,635 $494,891,260 $454,%74,480 $480,575,468

The following table shows the exports and imports of
specie at the port of New York for the week ending Sept. 30
and since Jan. 1 1911, and for. the. corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT Ne W YORK,

| * Exports. Imports.”
’ edd. - Week: . Since-JavA ®-Week.  Since.JanA
e L] +. mE - > $73,067
Ereat T : 507 493,456

_ $1,492',507 $1,492,507 ,
cermany 156 TEveaso  sa3sa1 1 362,400
Vn\;esF e T 267,532 5,802,351
south America- 49,666 1,451,661 53,158 2,423,877
All other countries— 172,250 26.271 ' 1,620,959
.  $1,532,607 $4,795268 $390,292 $1L778.774
Igﬂ%‘l %81101 130,500 44,853,953 69,978 20.333,193
Total 1909 200,250 76,894,692 199,725 6,971,810
L
Silver.

itai $796,169 834,509,527 $170,928
Great Britain———-~ 104,700 2,199,334 $2,350 11,702
Gorma & 167,149 25,761
Wy “Iso 90,538 "8 92 37,135
Moy dies: 18,897 2,695,160
saiee i 26',401 79,423 1,321,993
SOULN AMEIICA "266 0,848 21,584 1,254,345
$30,093,797 $123,146 $5,517,024
TOtal 1911 e 901,256 32,650,531 53,317 3,574,750
Total 1909. 895,005 -34,948,193 43,999 3,789,646

of the @@py@ imports for the week in 1911, $12,000 were
American gold coin and $2,600 American silver coin.

gauking and financial

Diversify vour Investments

te o.r droth  entitled - "Judiciomg. INvestment,”  whioh
umy\‘t?‘e ectin o o= it
@PenderTrask & Co.
CE.--- NBW Y
G‘ICEgO, ll.  Boston Mess.  Albany. N Y.
Members New York Stock Exchange.
WHITE, WELD & -CO.
. TfIE ROJKERY
5 NASSAU STREET:
- NEW! YORK -CHICAGO
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fsS Jattk m ' (§<t?ette,

wall Street, Friday Night, Oct. 6 1911.

The Money Market and Financial Situation.— Business
at the Stock Exchange has settled back into normal con-
cernns this week and the volume is, therefore greatly
reduced. The excitement, which ran high throughout

mont Irl0 - ¢ Sep‘ember subsided at lihe end ofthi
mont and a more ration spirit now prevails
nd, notwithstanding the existence of actual war in the

X« n«fnd tho fa,% that the Morocco case is not yet
sontiinint Toled! “* <o KMOM M «xe <xmomes

,5 Pcr*aP3»in importance is the greatly improved
m~uation abroad. The German Bank reported a
large ieduction of reserve, as did also the Bank of England
cr,fl13 which was impending two weeks ago has been
averted and an equilibrium is rapidly becoming established
and interest rates at all the important financial centres abroad
are lower, the international situation was such as to call
tor a transfer of funds from this centre and $2,000 000 "old
was exported early in the week. Next in importance is the
Government report on the cotton crop, which shows a much
smaller shrinkage than is usual in September, and which
would appear to point to a yield of 14,000,000 bales— the
largest ever harvested.
A review of the iron industry shows an increase in the
FnHNai™0 - of _Wwhich js encou_ragin_?, and the textile
idustry, espeually in New England, is daily becoming more

Th 4 Mftera Od of reacted or suspended operations.
Ihe strike of mechanics on the Harriman lines is, if we except

was a”tidpated? moIS ° ' causin8 N.disturbance than

A 3f«J*nab mtdch discr»ssion recently of possible or probable
<ii\idend reduction, we have this week United States Rubber
common stock restored to the dividend-paying list.

1 rom whatever cause, there undoubtedly is a morehopeful
feeling quite generally existing in business caudles 1

durin §he{1vv§j(>{q7|ﬂ , A >rcall |0aNS on tho Stock Exchange
°C?
frem Poad’d rRRRdosolR e R 5 SAPPd
0 040
endbsEnverts, 4" @ s % % t‘orA'p/r('Juné1 /2 /90 mEhis: gg"ggf

Tho ud B a«d upwards for good single names.

lhe Bank of England weekly statement on Thursday
showed a decrease in bullion of £2,495,342 and the percental
OfT w I°W } abl,ities was 51.45, against 55.54 last week.

Scnt’\r’\The’\farFkAf Aemams/ “‘Changed at 4%, as fixe
1uC-Bank of France shows a decrease of 2, ,575 00

oQ

francs gold and 9,200,000 francs silver. , U
HHW YOUK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.)
1911. _ 1910 1909.
Avcranes for Differences Averages for  Averages for
week endin’/ from week ending  week endmg
Sept. 30. previous week. Oct. 1. Oct.
Capital........cccoeeeees 135 fso 000
wSurplus T 1907199000 132,350,000 127,350,000
Loans anid discount.- 1354087000 BB 3175.000 193,297,900 177.371.S00
mCirculation... ) 49'959'000 Inc -303-000 1,285,410,400 1,309,706,200
~r*et deposits. 13801581000 Lo . 47,189,600 51,555,200
Specie T L 3901911000 - 7.112.000 1.278.674,000 1,327,406,500
Legal tenders 70.362.000 Dec.  2.723.000 261,007,600 267,420,700
:362.000 Dec.  735.000 67,815,300 69,122,600
Reserve held..... L 367.273.000 Dec
. s ere -+ 3.458.000 329,422,900 330,543,300
25%'Eof deposits.. B B B B
P 845,039,500 Dec. 1,785500 319143500 331,851,625
mSurplus'reserve.......
ol 22,233,500 Dec. 1,072,500  10,279.400 4,691,675
— w A M a morning t T m |

Fore|p| Exchange.— After showing quiet firmness during
S closed with a sharp rise to-day, demand
touching 4 863 and cable transfers 4 86%.

nil10? fo,t Htc.rlllur csohangi* were 4 83,% for

were 4 829004 8315 for sixty davs'4 Vot ? <?xchamrc

94 8675 forcables. C oS rolh I” ‘n<l 4 8f|6/
o .

F BEYMENE 4 83457 §3.  Cotton TOF payment 4 s oK/ 195Y GO

1-10 for'fongl0ant/57 8%
M

a0es eulders were 40 |

sixty davanrt®"RT

1-3 2 fS'ShaJte®® r 21
5-10 for fong and 94 13-1i594? ; ~

i-1i Pics 1-10@40% less

» 20°% S
sho" tCr"’Amal'ks, wcrc

t10iorICrt? V*

asf- I»Ke.

: WCRK'« range 20m. 51 %pf.

high and 25% 1GoAlow ° 5 m°" week8

5dmta'M ~"*?ow .T°nt,0a 20m* 50Hpr-:

h 47~
eb fi th k foll
Sterling, ActhirIS! 9N Jyshapggfor the gepk follows bl
High for tho week . * ssis 480 H Cé;* es.
l.ow for the week__ 4 827" m 4 8595 3 3340

Parts Bankers' Francs —
High for tho week...5 20 %
Low for tho week ...5 21 %

less 1-16

- 0
oo 1.ie 5 18% plus 1-32 517%

518 % less 1-11 5 189% plus 1-32

Germany Bankers' Marks—
94 5-1G

High for the wepk___

9
Low for the week i 95 n}e:ss 1-32

94 % 04 13-16 less 1-32 94%

THE CHRONICLE

[Vor. LXXXXIII.

pcrlI*O prerumir®™o n t r % SF'000 premium Loua .

State and Railroad Bonds.— Sales of Slola hmuic.
Board include $10,000 New York 4s, 1961, at 103y2 §8 400
lenessee settlement 3s at 97M to 98 and $223,000 V|rg|n|a
Gs deferred trust receipts at 57 to 00.

the transactions in railway and industrial bonds steadlly
increased during the week up to the close on Thursday
owing to a heavier movement day by day in the American
Tobacco issues These lost a part of their recent advance
thc 6s closing 1 point lower than last week.

the third Aye. RR. trust receipts have been in request at

"T ly Wgher

Wemta3T SefPnr PvtTIf y ,clOSC
ar/Sgto in"mmthy

practically all the
»«*,  Jan f

*
»« ”

fractionaHj™lotver?”
Un!ted Bcnds.— Sales of Government bonds at the
rc° aiar /ted ®1 000 Pana a e35 gﬁ:en aS0 a&dOHSSOOfaf

y‘éarlfrange i thir Seﬁ')llﬁvxfln v

Interest i Scrt. I Oct. Oct.
Tertcds BO 2 3 Oft- ofr)t Ogt.
reglstered Q—Jnn  *1006 Q0 *100)4 *100% * 100%
noo% *100% *100% *100% *100%
*101'ru*1010b0 *101% 1019 "101%
101 >3 *101 % *101% *101% *101%
113 Jt *1137* = FfL137% *1132% *1137*
*1152* *113% 2, *1137% 0
28, (936 nal regls Q Frp *100,",' *100° ( *:iég% *%égv/ :icl)g‘l)/:
s, -Panama Canal___Q— Mch *102% *102? 0%1022* *1022% *1020
b

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

Railroad and Miscellaneous Stocks.— The stock market

FEIZHIVEIY "REFFSW, " * fhe RocYver™ M tPANMEP IR Sorfees

which began last week continued during the early part of this
week, but the market softened on Wedn”~day unSr the in-

Pacifle, "NoFtherR Bad sftessdl REaENG.Of it PRUEsEEY R

firmer tone developed, however, and prices moved up to
about the highest of the week. As a result of the week's
operations, all except six of a list of 24 active stocks are
higher than we last reported them.

A few issues have been exceptionally strong, including
Atchison, Canadian Pacific, New York Central and several
industrial issucs-all of which close with a not gain of about
3 Points. On the other hand, St. Paul has been notably

BBk ER10Goieeichap dan dAAITE 1ist was an average

Of the industrials, U S Rubber was conspicuous for an

2r? ! i
"d% %rrs Bpe grrgd |s pomts Ih|g eerl?aerxfﬁ C%Ré%lldgtg?}awgs
ig

The following sales have occurred this week of shares not
ist on the pages which follow:

"R ATy VOIGE 0TS 68 pate %

STOCKS.

Week ending Oct. 6. Rangefor Week.

Range since Jan. 1.

Twnoest. Highest. | Jowest. Higl

American Snuff, pref 600 101% Oct 2,102 Oct 96
nu , Au
(E;ﬁ_to;;llgs Ntllljlllng £11 1400 SI?* Sept30] S2 Oct S1% Aug 1glzl% MJ:)a/
S ic kaST' . plre . 100 100 Oct 6100 Oct 6 100 Oct 100 Oct
omstock Tunne 1,500; 20c. Sept30;20c. Oct 4 20c. Feb g4c. Ma
Cuban-Amer Sugar. nfd ~'500: 96 Oct 696 OCt 6 88% Jan 90 Semy
etroit United 100 70 Oct 570 Oct 5 66% Sept 74 pr
Homestake Mining. | 100 82 Oct 282 Oct 2 819* gsept g7 Me
Norfolk Southern 100 45% Oct 245% Oct 2 450 e
Southern Ry—M * q Oct 60 Meh
stock trust certls 100; 82% Sept 30 82% Sept 30
Standard Milling, pref. | 100! 51  Oct 6 51 Oe‘: 6 28 %i‘:t 222%
United Cigar Mfrs, prof. 10,106)5 Oet 106% Oct 3 100% s, ){106%
VulcanDctInning, pref-. 200! 60 Oct 60 Oct 4 5o Je,»fn 70
the

mo°rW d Mar” t.— There wiismi) feature of moment in
market for outside securities this Week. Business was ex-
tremely dull and price movements limited. American To-
bacco continues prominent, the announcement of the filing
of the reorganization plan probably on Monday of next
week, with a possibility of being submitted to-morrow
VonnSi°Aadd!tlonal mt9rost- The stock gained 10 points to
42U, but sold down irregularly after this, touching 397
to-day. The close was at 407. The passing of the divi-
dend on Intercontinental Rubber com., though largely dis-
counted by the recent decline, was followed by a loss of 8
pPiat3 to and a recovery to 191*. The close to-day was
at 1%Y4m there were no sales of Standard Oil stock reported
Studebaker com., sold at 54~ and 55 and United Cigar
Mfrs. com ovecb up from 41 to 42K, Chicago Subwav
rose from 10/71 A) then declined to 1 p\ with the close to-
B° nds were quiet. 0)’Vestchester
Boston Ry. 4j”s moved up from 97 to 97 and Oregon-
\\ash. RR. & Nav.4s from 91% to 92. Southern Bell Telen
5s improved from 97% to 98M and eased off finally to 9s’

fo Wa\Y ‘miRiNgataedfron J0G0H 1O B2, And.recovsred

were recorded in Braden Copper at 47 andarlx Butte

Z tr 4o0”*s Within tho Stool common i

r. Amsterdam Bankers' Gmlders—

High for the week___ 39)~ 40 1-10 plus 1-16 40% plus 1-32 L

Low for tho week 40 1-16 P 400/2 Ffess 1.32 Coalition weakened from 15 to 14%. Giroux advanced

ohanie EXCHANGE.-—The following are the rates for domestic ex- |o |9 |3A r 4 and “reacted to 3% the close to- y be|ng at

ne? S? ~undermentioned oltles at the close of the week; (lhleago 10c 3 11-16. Greene Cananea was off from 5'V to 5 fimGhinn-

45b > itiount' Boston, 50. per S1.000 discount. San Francisco Iy o . "~
31L0f1° premium. Savannah, buying, 3-10% discount- soiling to-day at 5% |n5? tion rose from 5% to GU the fina

. i - i ini 1 N
81,080 pPotrinix"SESI B 12 b1 0P 2k 10Qe siscoun o hank, & R figure to day belng | y ] Nipissing sold up from 7 to 7E
Outside quotations will be found on page 932
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New York Stock Exchange—Stock Record, Daily,

Weekly and Yearly

OCCUPYING TWO PAGES
STOCK*— STOCKS Range since January 1 Range Jot
CK*—HIGHEST AND LOWEST SALE PRICES. Saliesol NEW oSS 10ck  on pl; 1oo—s|iarreya15 Yoor
Saturday Monday Tuesday  Wednesday Thursday Friday Wrek EXCHANGE
Sept. 30. .2 Oct. 3 Oct. 4 Oct. 6 Oct. 6 Shares
NSt 99'i Sep 27 116% J’ 00% J'I
102% 10335 102 103  102% 102% 102% 103% 102% 1043s 104% 105% 35800 A tch Topeka & Santa Fe 991 Sep 6% J'ne 6 Jly
10212 10217 1021» 102% *102 103 10278 103 102% 1027s § 9 703 A Do prefw luns4jan 3 1D.)|->Jlne 1 r«7 Jvly
120% 120 ¥120 122 121 121 121 121 *120 121% 1,150 Atlantic Coast Line RR.. 117 Jdan 3 1322/0 J'ly 19 102%’ J'ly
31 osl] OI>8 9538 95 90% 95% 95% 950 90  95% 90% 13,020 |Baltimore & Ohio____ 93% Sep 29 109% J'ly 14 100% See
S7% 87% *SO SO *80 89  *SO 89  *86 88 *80  87% 10 *' Do pref__ 8% AugJo g}w géln A4 87% Sep
71 7% 2 7334 74%  73% 75 73% 74% 74% 74% 4,800 Brooklyn Rapid Transit, 72 Sep 13 6 'ly A)  68% Feb
22-lla 2531 ﬁ’ﬁ?ﬁi’% 220 227  220% 22834 226% 227% 220% 227% 25,080  anadian Pacl  _ 195% Jan 3 247 JlV 21 170% Feb
7214 - ot T2%  _ T2% . T2% *__ T2% anada Southern 02 Mch 3 8§69 Mavis 00/uJ'Iy
«255 270 *255 270 *255 270 *255 270 *255 270 *255 270 Central of New Jersey__ 200a Aug24 285a Feb 21 248 J'ly
71 7102 71% 72% 71% 7134 70% 71 70% 71% 71% 71% 4,125 Chesapeake & Ohio 68% Sep 25 220;0 I'\:Aeb 05 Aug
*1(1 25 *10% *16% 25  *10% 25 *16% 25  *16% 25 Chicago & Alton HR .. 15 Aug?28 6 Mav23 gi:ﬁnijvly
*37 40 37 *35 40 *35 40 *35 40 40 40 200 Do pref__ 37 oct 2 53 Jan 19 6 J'ne
*18 19 *18% *18 19 *18 19 18 18 18% 18% 000 Chic Gt West trust ctfs 17 Sep 13 250/0J ne 6 19 J'IV
37  3m1 *30 37% 373y *301 *35% 37% 30% 30% 1,100 Do prer trust ctfs 36 Sep 13 49% Feb 400 I'ly
107% 109% 108% 109% 100% 109 105% 107% 1053, 107% 100% 107% 72,490 Chicago Mllw ft St Paul 105% Oct 1>3/2 Feb ﬁg/o JSne
*111% 147 1140 140 145 145 147 147 +145 149 *145 100 275 Do pref 41 Sep 14 1551* Feb ep
14131 14131 141% 11134 141% 141% *141 142 14 142 142 142% 1,579 Chicago ft North Western 138% Sep %gg/oJ ne 12 2135%}”
%190 200 *190 200 5200 200 *195 200 =195 200 *190 200 3 Do pref 197  Aug30 §144 j?n 2 110 Ane
%125 140 *125 140 *125 140 130 130 *128 140 *130 140 10 Chic St P Minn & Omaha 130% Apr 20 00 ne 12 §100 Apr
%162 155 *142 155 *152 155 *142 155 *142 155 *142 155 Do pref 152 Feb ts >1 Mch 27 O Dpr
1% 1% *1% 200 *1% 2% * 1% 29 *1% 2% 1% 2% 100 Chic Un Trao ctfs stmpd 1% Sep 30 3% Feb 4D/osec
*1 5 x40 5%  *a% 50 *41* 5 %40 5% *4% 534 Do pref ctfs stmpd___ 4% Sep 11 7% Feb o Sep
*55 59 *55 59 *55 59 *55 59 57% 57% 59 [co] Clevc Ctn Chic & St L___ 48% Sep 15 60 Jan 18 01 Nov
«90 100 *90 109 *90 100 *90 100  *90 100 = *90 100 Do nrct 94% J'ly 98 Feb 1 S?IP
*44 40 *44 20 44 44 45% 45% §45% 45% 47 47 400 Colorado < Southern 43 Sep 23 00 Jelm 18 J‘y
*70 75 *70 75 *70 75 *75 78 75 75 *73 80 100 Do 1st preferred_____ X O Sep 25 82 J'ne30 J’ly
*03 *03 *63 75 *03 75 *63  --- *63 Do 2d preferred a63 Sep 15 76% Mch 2 A’ug
«100 gl *100 103 *161 165 161 161 §100% 100's 5100 100 D elaware & Hudson__  159% Sep 20 17478 J ne 8 .49% J'ly
%500 510 *500 540 *500 540 *500 540 *497% 540 *4%% 539 elaware Lack ft West. 605 Sep 25 560 J'ne 5 290 J
9is 200 *213] 22% *22  22% 22 23 220 220 *2l% % 410 Deliver ft Rio Grande. 21% Sep 14 35 Feb 15 ZS%J‘
46% 47 47% 47%  40% 47 47 47 20 40  *45% 40% 1,000 Do pref 44 Sep 14 74 Feo2l  62%J'ly
*g 1 *g 1 *g 1 *9 11 *Quy 120 *9% 121 Duluth So Shore ft Atlan 9041 Sep 15-‘]/0 Mch 30 10 J'ly
*1g 22 *19 21 *19% 21 19% 20 *18 24 *18 24 300 De pref : 21;90//: Sep 27 300/0 Mch30 _170 Jly
30 3012 30 303! 30 3Bl 2078 30% 29% 30% 301s 3058 20,750 B 3y 455832“1:]\ II; g?ﬂ?i'lly AN
2035 4934 4934 49% 4834 431 *48% 49% 4911 4938  49% 497s 2,700 Do--ist-preferred__ 72 Ja 5 6 J'ly 35 2l
41 41 41 41% *40  41% *40  41% *40% 41%  41% 41% 700 Do 2d preferred___ 119 Sa" 2 1218%31,|y s 26% J’ly
12235 1237 123 123% 123 124  122% 123% 122% 123% 123% 125 11,030 Great Northern pref....... =2 Sep 0 (o F”be 5 us Jly
40% 47% 4 47 AT%  A0% 47 40% 47 ﬁ@/ ‘jﬁj’/ 2530 _ Iron Ore properties__ 3% 2¢eP 2 Qe fer 2 ﬁ J iy
*10% 11 11% 11% *1138 12% *11  12% *1ln 12% +1% 0 Green Bay ft W.deb ctf B ug 28 509 an . Aug
%930 *97 *93% %930 avana Electric 93% J ly 22 % J nel9  88% Juu
101% 101% L—j Do preferred 93% Jan 12 101% Oct O 92 May
cang Jaliey T 1 Mena s Jue 3
o o o " o g I llinols Central. an y 'y
B S e e M Mo T i I nterboro-Metrop Lt Sep 22 20% Feb 10 14% 'y
43% 44 43% 45% 44% 45% 45 40 Do prefem—m- 39% Sep 66% J'ly i9 411 J'ly
Q1% 42 42% 43 43 43%  43% 43% Do pref vot tr ctfs- 39% Sep 14 65% J'ly 19 3
*18 19 *18 10 *18 19 *18% 19 lowa Central.. 15 Mayi2 22 Sep 7 Ine
=37 381* *30 3S% *36 38% 38 38 Do preferred 28 Apr 24 45 Sep I'ly
I NS M W ST SR Ty omare L, S D dd 5N
. * o o, N ansas City Southern.. o .
*gi SZU *gZ) giﬁw 28% 28% 2331 20 Do preyferred 61% Sep 26 0900/0 Jlne 13 ?,Utf
12 12 *10% 12% T ake Eric ft Western.. 10 Sep 25 16% J'ne 10 0 ne
*24 28 *25 30 Do preferred 25 Sep 1 40 Jan 13 3 n/o Dec
Lehigh Valley 151 Sep 14 181% Feb 173% Dec
Long Island 4973 Aug 03 Jan lo 00 J'iy
Louisville ft Nashville.. 130% Sep 14 150-3ly ly 131% J'ly
Manhattan Elevated 131% Sep 22 1421* Jan ly 123 J'ne
Inneapolls ft St Louis 21% Apr 20  42% Sep 23 Jly
Do preferred 35 Mch 13 68% Sep 40 SeD
Minn St 1“ft S S Marie, Xx124% Sep 22 152% Mch3o 114 J'ly
Do preferred —— 147 Oct * 100 Mch30 144 J'ne
Do leased line ctfs.. 87% J'ly yo% Mch 15  z8G% Sep
Mo Kansas & Texas 27 Sep 20 38% J'ne 14 27 Jly
Do preferred 02% Sep 25 09 J’'ne 10 67 J'ly
Missouri Pac 33% Sep 1°' 03 FeD 15 41 J'ly
ash Chatt St Louis, 140% Jan 19 16) J'ne14 125 J'ly
at Rys of Mex 1st pref 60 Aug23 72%Jan 20 60 Ftb
Do 2d preferred___ 2573 Aug28 38% Feb 15 23% J'ly
N Y Central ft Hudson.. r997g Sep .1 115% Feb 105% J'ly
N Y Chic ft St Louis 48 Sep 14 05 Jan ly  55% May
Do 1st preferred 98-% Sep 25 101% Mch 20 §101 J'ly
Do 2d preferred. 82% Aug25 00 Jan 27 8234 Apr
N Y N H ft Hartford 12078 Sep 14 151% Feb 23 140 Apr
N Y Ontario ft Western. 37% Sep 25 407SJly 22 38% Aug
Norfolk & Western 99% Sep 25 110% J ne2o  88% J'ly
Do adjustment pref.. 85% Apr 18 Yl% J'ne 8 88 Feb
Northern Ohio Trac & Lt 39%Jan 54% Aug 15 3r Feb
Northern Pactflo 110% Sep 25 137% J'ne 8 111% Aug
Oaclllc Coast Co B 103 Jan 11 102 Jan 10 100 Oct
Do 1st preferred..
Do 2d preferred.. yo% J'ly 6 102 Jan 11 105 Fel
Pennsylvania 118% Sep 25 130% Feb 2 122% J'ly
Plttsb CIn Chic ft St L -- yo% Sep 20 100 Jan 17 89 J'ly
Do preferred 102% Sep 25 112 Feb 1 no Oct
Reading 134 Sep 2 1617 J'ne 130% J'ty
1st preferred 88 Mch 92 J'ly 14 *85 Aug
2d preferred 90% Sep 20 lol Mav * 87 J'ly
Rock Island Company— 2234 Sep 22 3433J'ne 14 22718 J'ly
Do preferred - 44 Sep 25 08% J'ne 14 64 J'ly
StL ft San Fr, 1st pref. 69 Sep U 09% J'ly 27 58 Aug
Do 2d preferred__ 37 Sep 25 49% J'ly 19 34% Aug
St Louis Southwestern.. 24 Jan 13 34 Fcb 18% J’ly
Do preferred 69% Jan 72 J'uC20 61% J'ly
Southern Pacific Co— 104% Sen 25 1203sJ'ne20 103% J'ly
Southern v tr ctfs stmpd. 24<lSep 28 33%J'ly 19 8 J"
Do pref do 01% Jan 11 75% J'ly 20 43 J
rPexas '& Pacific 22% Sep 22 30'4 Feb 21 22% J
1 hird Avenue <N Y) — 734 Aug 25 141* J'ne 9 61* J
Toledo Railways ft Lt___ 63S Aug 8l Jan 17 5% J
Toledo St L ft Western.. 17 Sep 11  24% Feb 1 J
Do preferred 38 Aug20 53"sJan 4234 3"
Twin City Rapid Transit. 104 Sep 15 111 Feb 103 J’
U nion Pacific___ 153% Sep 26 192% J'ly 22 15211 J
Do preferred 89 Sep 13 90 J'ly 24 88% J;
Unit Rys Inv't of San Fr 28% Sep 25 4] Feb20  23%J
Do preferred 62 Sep 25 70% Mill22 47 J
Virginh ,tv < Power.___ 37 Sep 8 45 Apr24
Do preferred___ 77 Sep 20 883 Apr23
W abash 10 Sep 29 183s Feb 23 12% J
Do preferred 19 Sep 27 40% Feb 23 )
Western Maryland By__  48's Apr 18 00 J'ly 40 I’
Do preferred 75 Jan 14 88% J'ly 24 07 AUg
Wheeling ft Lake Erie... 2% Sep 28 0% Feb Apr
Do 1st preferred 7 Sep 25 17% Feb 3 J
Do 2d preferred 3 Aug23 8 Feb
Wisconsin Central.. 48 Sep 22 72% May ly
BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS.
Bank* Bid Banks Bid Ask Bank) Bid Ask BU  Ask Banks Bid Ask . I(Bjank*b Y
Uh tftt’Uem. 108 Fifth AveH. 4100 4350 285 detropolls 1 370 386 rod e.xc
A'e\‘fn"\; York, 180 185 Iheisea ExT. 200 Fi th .. 300 350 575 Metropol "ill 193 202 Resﬁrve_
America 11.. 590 005 nemlcal .. 440 450 First 073 080 215 ___ Mt MomsH. 250 260 :ea oa_ll'd ..
Amer Uxcli 250 htlzcns’ Oti 100 100  Fourth . t205 145 155 wmlutual 1j__ 285 296 econil__
Battery Pk 115 155 Ity e, 430 440 iallatin__ 335 34) nberty. 575 Nassau___ 300 Security*]~
BoweryH 370 380 ‘oal ft Iron 150 100 larileld__ 295 300 New Neth.1 210 220
BronxBorol 30U Golonla 1].. 40J ierm-Am 1 140 145 340 350 Sew YorkG. -QB 976
Bronx Nat 180 otuinbla H 375 400  ierm'n ExIl 485  ..= 255 New York. 7”00 310
Bryant Pk T 155 100 ommercc . f193 1198 iermaula 1]. 551 675 . s t'Ol 1263 Ffaclflcl] 270 280
Burtch ft Dr 135 142 Corn lix 1%. 310 320 Gotham ... 150 155 icrcantlle 150 160 .'ark 357% 365 {
Century 1].. 155 Hast River 115 120 Greenwich 1 240 250 162% 16/% People’'s U-. 240 250 West Side ,,
Obaso 65 575 Fidelity 1]-- 165 1/5 Hanover__ 035 045 1182 — PiazaU..... 060 vorkvllic H.
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dh?FlrsVtoUUmecnt pMd.

Sol'd aYpr~ato »

Previous
1910

Highest.

124% Jan
104% Jan
137% Jan
119% Jan
Jan
82% May
202% NOV
70 Jan
312 Jan
U2 Jan
06% Jan
09 Apr
3078 Jan
04% Jan
158% Jan
172% Jan
182% Jan
5 Jan
1021- Feb =
170% Feb
t% Jan
12% Jan
32% Mote
104 Jan
05% Feb
Mch
Jan
185 Jan
020 Mch
52 Jan
81 Jan
1834 Jan
4% Jan
34% Jan
6284 Mch
42 Mch
1437* Jan
80% Jan
18% Mch
97% Apr
99 .an
140 Oct
147 Jan
25% Jan
027s Jan

30 Jan*
54% Jan

80 Feb

44% Jan

71 Jan

2534 Jan

0234 Jan
180 Nov
70% Apr
15934 Jan

143 Oct

533* Jan

80 Feb
145 Mch
155% Mch
s,2% Jan

51% Jan

74%g Jan

73% May
140 Nov
723* Nov
37% Nov
128  Mch
GS7* Nov
10934 Jan

08 Jan

162 Mch
50 Jan

1083* Mch
01% Mch
40% Deo
1453* Jan

11834 Jan

118 Jan
1381* Mch
1043* Mch
ilo  Mch
172% Feb
93% Feb
110% Jan.
57% Jan
92% Apr
73 Jan
60 Jan
34% Jan
77% Jan
tI38% Jan
33% Jan
75 Jan
3G34 Jan
19% Jan
1534 Jan
543* Jan
72% Jan
117% Jan
20434 Jan
10334 Jan
42% Jan
7233 Jan

2734 ,ian
61 Jan
543* Mch
77 DOO
10 Jan
23 Jan
13% Jan
04 Nov

Bid
170

90
415
385
15>
135

Ask
175
98

<«r

160

260*
175+
170
275

1SO*

05Q"
—<
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New York Stock Record— Concluded—Page 2

STOCKS— HIGHEST AND LOWEST SALE SLICES

salts 01 STOCKS liame since .iamw.ni
the EW YORK STOCK  On basis 0 WOsharctms
Saturday Monday Tuesday Wednesday  Ttlvry ay F t.day Week EXCHANGE
Sept 30 Cct 2 Oct 3 Oct 4 Oct' 5 Oct 6 Sac.res.
us
{214 214 %205 215 *205 215 %205 215 *205 215 Rdduasransalé‘yplsce”aneo 8209 Sep 29 5245 Apr
*5% 6% x50 *5% 7 6 6 6 6 51s 600 1ls-Chaimers 5% Oct 93, Mny31
*16 17% *16 19% *15 1912 *16 19% *16% 19%  10% 16% 200 Do pret___________ 16% Oct 34 ten
48% S0% 50 51%  49% 5114  48% 50% 4% 50% 49 50% 72231 Amalgamated Copper.  443,Sep 25 71% J'ne
*46 48 47 AT% *45 48 %45 48 x4 48  *46 48 300 Amer Agricultural Chem 443, Sep 25 0% May
*84 *90 *90 *90 *90 Do pref 1013, Jan 103 Feb
51 62 511, 52% 519 52 51 ~ 52% 51% 53% 52% 5438 3|'80d American Beet Sugar 39% Jan 12 56-% Aug
*95% 100 *95% 100  *96 10134 *950 100  597% 97% *98 10134 50 Do pret_ 92% Jan 9 100% J’'ne
9% 9 9% 9 xgn  e% gy 978 *93. -~ 4900 american Gan 8% Jan 6 12% May
82% 831 8212 8312 83 83 82% 82% *82% 833, 83% 84 1,340 Do pref 77 Jan 5 8S7aMa>
IO s I 66 45 45% 451»  45% 45%  46% 46% 47  48% 5400 American Car & Foundry  42% Sep 28  68% J'ly
100 161 *] 1161- *113 116 * *113 116 *113 116 *113 116 o pref 114% Moh 13 120 May 23
49 491 49 493, 50 50%  49% 50%  49% 49% 50% 51% 4650 American Cotton Oll* 45% Sep 26  023s Feb
99 103 *99 103 %99 103 %99 103  *99 103 *99 103 Do pref 100 May26 105% Feb
200 210 %200 210 *202 210 210 210 *205 212 *206 212 125 American Express 201 Sep 26 255 Jan
*3% 31, 312 31 *3% 334 %39 33, *3% 4 *3% 4 200 American Hide & Leather 3% Sep 22 5 J'no
Y181, 23 *19 23 *19 23 *19  22% 19 22  *20% 24 Do pref 18 Sep 25 269% J'ne
1719 *17 19 1734 17% *17 18  *17% 18  *17% 18 100 American Ice Securities! le% Aug2b 253, J'ly
8% 9 {9 9 8% 8% *8% 9 *8% 9 *8% 9 150 American Linseed . 8 Ailgll 1294 Feb
*26 28 *26 28 *26 28 26% 27 27 27 27 27 400 Do pref 26% Oct 4 34 Feb
35 3&1, 3512 359 *35% 36% 35% 35% 35  35% 35 35 1,020 American Locomotive 33i8 Sep 25  43% May22
*104 106 *104 107  105% 105% 105 105 *104% 106% *104 106 300 Do pre ** 104 Aprlb 1103 Mch
*3% 4 *312 4 *334 4 *3 5 *33, 4 *3% 4 American Malt Corn 3 Sep 25 % Jan
*40 43 42 42 *41 43 42% 42% *41 43 *41% 42% 300 Do pref U 31% vico b 43% J'ly
*82 84  xg2 84 %82 84 82% 82% *82 84  *83 84 100 Amer Smelters Sec pref B 82 Sep 26  89% J'Iv
62% 6411  63% 647, 63% 64% 620 64 62 638 6279 64% 64,200 Amer Smelting* Refining 56% Sep 25 83% J'ne
*10012 10112 *100% 10H2 101 101 *100 101 «100% 101% 1013, 1013, 300 Do pref.. 983, Sep 27 108 J'uo
*28 30 29 29 30 30 30 30 31% 31% 32 32% 900 Amer Steel Found (new). 2j Sep 25 529 Feb
114% H612*114% 116 *115 116 *114 116 115 115 *115% ... 400 American Sugar Refining 112% Sep 26 122% Feb
e111  116% *114 1163 *114 116 *114 116 +*114 116 +*114 116 Do pref 11 Jim 5 119% Feb
13314 13312 1331 13334 133% 133% 133% 134% 13335 134% 1337s 134% 8,724 American Telepli & Teleg 131% Aug3U  153% J'no
96Li 97%  96% 6% 97% 95 96 95% 9L 95% 96% 9540 American Tobao (new), pf 87 Aug24 10. May
28% 291i 29% 297t *28% 30 29% 30% 30% 30% 31 31w 1550 American Uooten.. 27 Sep 14  36% Mell
8712 8712 *87 88  *86Y% 90 88 88 8734 88% 88% 88% 700 Do pref SERRRR 86% Mcb29  96% J'ne
*2312 2512 2378 251 *24 20  *23 26  *23 20 424 96 \mer Writing Paper, nrl.  241-Sep 20  34% Feb
31% 32 32 32% 32% 32% 32 32 31% 382  *31% 32 1,100 nAnaocondaCoppcr Pars25 529 Sep 26 *41% J'ne
Y2712 2912 2834 299% 28 28 *28  29% *27 29 %27 29 600 IBethlehem Steel.. 26 Sep 21  38% Aug
*53 55 55 56 56% 56% 56% 57% *53% 57% 56% 57 1,200 ‘' Do pref 54 Seo 25 603, J'ly 31
130 130 *130 135 *131 135 *132 135 133 133 *134 138 400 Brooklyn Union Gas *129 Sep 15 145% J'nc
*9 10 *9 10 10 9 *9% 10 *7% 10 100 Brunswick Term* Ry Sec 8% Au<M5 103, Feb 1
*28  30ts *28 = 30% ﬁ 30% *28  30% *28  30% *28  20ia Butterick Co__ 28 Feb 16 31 Mol)30
2U4 2H4  21% 21% % 21% 21 21 21% 21%  21% 21% 1,950 entral Leather.! 183, Stp 25 339 Feb
*90 94 {93% 933, +92 90 *92 94 *92 94 93 93 70 Do pref 91% Sep 25 105 Feb lo
1712 1712 17% 1778 173, 17% 17% 173, 17% 17% 173, 1778 4 400 rfChino Copper Par $5 510% Sep 25 S263, Mayl
*26 2612 #26% 267S 27 *261;, 27 *26 7 27 27 400 Colorildo Fuel & Iron 25 Sep 23 3trig Feb
133% 134 134 139 134% 1301, 1343, 136 135% 137% 137% 138% 10,750 Consolidated Gas (N Y)~ 1283, Sep 25 148<i J ne
W% 11% *11% 12% 119 11%  113] 11% 1% 11% 11y 12 1,500 Corn Products Refining * 103, Sep 153, May 17
75 75 *74% 76 7434 T747S x74% 75% 75% 76 76 550 Do pref 73 Sep 27 86 Mty2
¥30% 31% *30  31G  31% 31%  30% *30% 31%  31% 31% 500 Distillers' Seourlties*Corp 29 Sep 38% Mch
*15% 25 *15% 25 *15% 25 *15% *15% 25 *15% 25 ‘sederal Mining & Smelt’ g 15 Sep 26 30 Feb 16
*48 60  *48 60  *48 60 50 *48  62% *48 621  “ido Do pref____ 47% Sep 14 0% May lu
140 1493, 149 149% 148% 149% 147% 148 147 1483, 1499 149% 1,900 cneral Electric._” ” d 142 Sep 22 108% May2
38% 38% *38% 41% 38% 38% *37% 39% *38 41% *38 41 200 Gen Motors vot tv ctfs’ 37% Sep 27 513, Aug
76% 7634 79% *75% 78% 759 75% 753, 753, *75 763, 200 Do pret vot tr ctfs. * 15 Sep 26  gg+g Aug
5% 5% 5% 5% 5L, 5% 5% 5% 6% 5% 5% % 9,100 Goldfield Con M. ParS10 *$51, Sep 29  s7<g jan
102 1023s 103 103 101% 102% 102 102 102 102% 103% 4,300 nt Harvester stk tr efts 99% Sep 20 129.% Mav
*115 117 117 100 Do pref stk tr ctfs. 115 Sep 22 128% May
*3% 4%  *3% 4% *3% *3% *3% 4% *3% 4 Int Mcr Marine stk tr ctfs 3% Sep 57g Jan 30
*14 14% 15 15 *14 *14 *14 15 *14 15 300 Do pref 14  Aug30 19% J'ne 1
9% 9%  *91> 10%  *9% *91» *9% 10 9% 9 200 International Paper" 9 Sep 13% Jan 3
4673 4678  467] 4678  46% *40 *46 47 *46 47 500 Do pref__ = mld% May 15 6638 Jan |
27~ 28% *25 30 29 27% *27 30 *27% 30 500 Internat Steam Pump 27 Sep 27 44 Feb
81% 82 *80 84  *81% 813, *80 83 *80 83 300 Do pref_____ 1l 80% Seo 27  90% J'no 12
102% 102% 102% 1023, *102% 102% 102% 102% 102% 1023, 102% 103 1,000 Laclede Gas (St L) com. 101% Sep 25 114% Jan
*81% 84 *82 84 *82% 84 83 83 84% 84% 84% 84% 400 Mackay Companies 82 Sep 15 95 Feb
*7238 74 *72% 74 *72% 74 723, 723, x720 74 %723, 74 100 Do pref 72 Augll 77 Mch 7
75 TS *74% 751 *74% 75%  74% 74% *73% 75% *73% 75 200 May Department Stores* 70 Apr2b 87 J'ne2o
*108 110 *108 110 *100 110 *106 110 *106 110 *108 110 Do pref___ 1073,Sep 21 113% J'ne t
16% 17 167s 17 16% 17 7 17 17 1% 177s 18 2,848 a\ilam| Copper__ P-ar~S5 516% Sep 2b 822<8 J nc2b
126 126% *124 126  *124% 1273, 126 126% 125 125 1247s 125% 1000 NT.onal Biscuit 117% Jan lo 141 Apr
*120% 128 127% 127% *120% 128 *1201, 129% +120% 129% * 1201, 129% pref " 124 Jan 20 130 Feb
*13% 15 %1334 15% =139 15 *13% 15 *13% 15 *14 15 25 Nat Enamel g & Stamp’s 14 Sep 25 22 J'ly 24
*90 94 *90 94 *90 94 92 92 93 93 92 92 200 Do pref.. .. 85 Jan 6 1003, J'ly 22
46% 46% 4834 46%  46% 46%  46% 46% 46 46 46 46% 015 National Lead * 42% Sep 25 69 Feb
=105 108 *105 109 *105 109 *105 109 {107% 107% *105 109 10 Do pref 104 Sep 22 1093, Aug 15
16 16% 16 16%  16% 16% 16% 16% 16  16%  18% 16% 3,400 dNev Cons Copper.Paris 5150 Sep 26 521% J'nfc 14
*50 60 *50 - +50 60 *50 65 *53 56 54 55 300 New York Air Brake 51 Sep 20 70 Feb
65% 65% 66 66% 66% 66% 673, 867% 67% 810 North American Co (new) 04 Jail 10 703, May 18
"26% 30% 3034 31% 31%  30% 30% 30% 31% 30% 31% 3,100 pacific Mail.. 23% Apr 24  31% J'ly 31
*35% 38% 38% *36% 39% 38 38% 39 41% 403, 42% 3600 1 acific Telep & Teleg” 35 Sep 22  64% Jan 31
*102% 103% 102% 103% 104 104 +*103 104 104 104 104% 1043 650 People’s G L & C (Chic)* 101% Aug25 109 Jan Iu
101 101 200 philadelphia Co(Pittsb’'h) 99 Sep .3 118% J'no
*17 17% *17 18% 517 17 *17%  17% *17% 17% *17 17% 25 Pittsburgh Coal Co. 17% Jun 23% J'UO
*77% 80 78% 78% *78 80  *77% 80 *77% g0 79% 79% 300 Do pref___ _  *~ 673, Jan 90% J'ly 26
*27% 29 *27% 28 *28 29 281, 28% +28% 29 29 29 410 Pressed Steel Car 25 Sep 25 37% J'ne 21
{95% 95% *95 96 951, 95% {95% 95% *94% 96 95% 95% 240 91 Sep 21 102Y, J'ne 16
114 nfr™erV, ?e Coi~P Of*N*jl 115 Augl10 120 Feb
155 155 5155' m *154% 156% *155 156% §155% 155% *155 156% 210 Buﬂman ‘Company 154 Sep 23 103 Jan 30
*27 29 %27 30  *27 30 %27 30 %27 28 27% 27% 100 gall 3% Steel Spri5e” 1 26% Sep 14 30 J'nel,
T 103% 103% *90 103% *90 103% .- 103% *90  103% 3 Yprere >Pr> 92 Jan 3 103 J 1101
12% 1234 *12% 12% 123, 12%  12% 123, 1% 12% ﬁi% *7-570 gRray ConsCopper par’s10 512 Sep 26 818% MavIS
22% 22%  22% 223, *22% 23 22% 22%  22% 22% ﬁ% 1,200 Republic lron & Stee 21% Sep 25 35% Feb
85 85 85 85 {85 85 *83 84% 83 83 {84 84 525 Do pref_____ 81% Sep 22 9938 Feb
129 129 *129 131 %129 131 *128% 130 *128% 130  131% 131% 200 cears, Roebuck*&*Co” " 125% Sep 21 192 Feb
*30 38  *37 38 %37 39 *37 40 38 38 %37 38 100 Oloss-Shcffleld Steel & Jr 14 Sep 25 56% Feb
33 33  *32% 333, *32% 33% 320 33 32% 33% 333, 333, 1100 dlennessee Copp.Par 525 =*30% Sep 20 844 J'ne 13
87 87% *85 89 87% 87% 87 87 *85% 86% 86% 89 1,100 1exas Co (The).. 81 AUK31 136% Feb 1
*90 95 91 91 90 90 +90 95 *90 97 *91 96 200 J]nderwooo Typewrlter. 63 Mch2U ill J'ne26
=106% 110 *100% 110 *106% 110  108% 108% *106% 110 *106% 110% 100 V° Do pref. -« 103 MchJl 1137, J'ly 28
5% 518 *5 7 *5% 6% 6 6 *5 7 *5 6 450 Union Bag & Paper.. 5% Sep 22 9 Feb
*40 50  *53 58 51 53 53 53 *50 58 {52 52 320 Do pref____ 53 Qct 3 59% Jan 30
97% 97% 97% 97% *973, 100  *973, 99 =97 100 97% 975S 500 United Dry Goods Cos 97% Sep 2i 108 J'ne20
*102 102U *102  102% *102 102% 102 102% 102 102 {102 02 410 Do pref_ 1003, Seo 25 107% J'ly 7
{13% 133, 13 13 11% 12%  11% 1138 *11 12%  11% 1179 1,205 V S Cast 1 Pipe & Fouudr 11 Sep 25 19 Feb 3
*41 45 *41 45 *41% 843% 43% *41 45  *41% 45 50 Do pref.. 40% Sep 25 r61 Feb 23
*84 90  *85 90  *B84 *84 91 e85 90 *85 90 United States Express 85 Sep 25 §105 Jan 27
*60 68 *60 68 *06 69 *67 70 *67 70 U S Realty & Improvem’t 05% Jan 25 793, May 29
38% 39% 40 423, 427S 4478  42% 44%  42% 44 44% 45% 69,500 United States Rubber... 30% Sep 25 47% Mch |
1063, 106% 107 108% 108 108  108% 109 109 109 1081, 1093, 1,050 Do 1st pref. 104 Sep 25 115% J'ly 7
*70 75 *71  77% 75 75 74 74% 75 75 75%  75% 900 Do 2d pref.. 60 Sep 23 7u Mch 1
60% 6178  60% 62% 601, 62% 587S 60% 5838 60% 58% 60% 888,900 United States Steel 51% Sep 25 82% Feb 6
106% 111 109% 1101, 1083, 110  108% 109% 108-8 1093y 109 109% , Do pref 103% Sep 25 120% Feb 4
40% 41 40% 41% 40% 41%  40% 403, 40% 41 40% 41*g 1:6,336 dUtah Copper___Par'jio 538 Sep 25 $52% J ne 14
45*% 46%  47% 48% 473, 48% 47 48%  40% 47% 48 48% 6,400 Virglnla-Carollna Chem 43% Sep 25 703g Feb 28
>115 119 *116 117  *116 119 *116 119 114 Sep 25 128% Mch 15
>139 143 *140 148 *140' 146 *142 148 {150 150 149 {152 195 \A\/ ells Fargo  Co.llll 139 Sep 25 177 May2b
76% 7738 77 M%  77% 77% 703, 81 79% 80% 793, 81 27,000 estern Union Teleg. 71% Apr 18 84% Mav24
62% 62% *63 64 *62 643, 02 623, =*01 03 *62 63% 600 Westlngh’ seEI&Mfg assen 58y Sep 25 79 May29
»110 114 *110 114 111 114 *111% 114 114 114 -1133] 120 100 Do 1st pref 110% Aug 1m 123 Jan 5
BANKS AND TRUST COMPANIES— BANKERS* QUOTATIONS.
Banks Bid  Ask Banks Bid AsK Trust Co's  Bid Ask TrustCo's  Bid  Ask Irust Co's  Bid  Ask
- Br-okiyn Brooklyn N Y City Cuar'ty tr 790 800 4 V Trusi 690 000
Broadway ? 385 400 Mat Vylly 280 295 VVvv-iv Ir._ 142% 148 Guardian Tr 100 115 avo 75
Coney Isl'd? ____ 155 4orth Side 2 150 170 Central I'r_. 1000 | HO Hudson__ 150 Stancﬁérd Tr 390 405
First 290 300 Feoples ___ 158 105 Columbia .. 300 31J Knlckerbki 383 205 Titled 1A Tr 450 490
— 126 Trrosp'ctPk? 135 155 Commercial 105 Law T 1& Tr 240 250 Tr Co of Am 370
Homestead” 100 Empire__ 300 315 Lincoln Tr 12) 132 union Tr .. 1280 1250
Manufac'rs_ 415 430 Trust Co's Kqult'ble Ti 495 505  viaiiuattan 390 410 US *T> 405 475
Mechamcs? 225 240 . Karra LO&L .. .. 1500 vletropol'ti. 4/0 480  Unit States 1125 1150
Montauk 3 . 160 N Y City Fidelity  2171> 2221- victual___  132% Aashington 300
Nassau___ >212 225 Astor 350 360 Fulton 300 310 Jut Ad'no 130 1470 vVestchestei 150 i()%
Bankers’ T- 085 695 \'Y Llle&l tu7d vVIndsor 195 200
~ 0 tnis ‘! ess than 100 shares.
I'%Iallé Q?%Jék%gghg%gg%?ad%sauu thlg, eél? s Ex‘stocK divVidend! ~Voanlcs'marked~wSth'r! pa~ra~h M s t ate 1 , "
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Hanot tor Previous

year 1910
Hv/hest
{-35 Dec 270 Jan
7% J'ly 15 Jan
27 Aug 543, Jail
65% J'ly 903, lan
35 J'ly  49%; Oct
99% Apr 103 Jan
24 J'ly  47% Jan
89 J'ly  95% J'no
6% ) ne 133 lan
62 J'ly 8296 NOV
39% J'ly 7279 ,an
109 Jn; 120 Alch
*2% J'ly 693, Mch
100 Dec 107 Oct
§230 Dec *320 Jan
3% Sep 8% Jan
19  Sep 477g ..an
103g Dec  29% Mch
0% J ly 173, jan
25% J'ne 4078 .'an
29 'l 62% Jan
102% Aug 115 Jan
3% Dec 8 Feb
28% J'ne 48 Mch
82 J'ly 907 jan
613g J'ly 104 Jan
98% J'Iv 1123 Jan
38 Jly Jan
111% Oct 127% Feb
111% Dec 124 Feb
1203. J'lv  1433g Feb
90% J'ly 993, Mch
25% J'ly 399 Mch
90% Deo 104 Mch
$30% J'ly 854 ian
21 Jue  34/8 Oct
49  Aug 05 jan
125 J'ly  164% Jan
8 J'Uo  18% Jan
28 J'ne 33 Jan
25% iy 483, Jan
99% J’ly  109% Alch
22% J’ly 00 Jan
122% J'ly 1003S Jan
1% J ue  23% Jan
10% J’'ly 8038 Jari
15% J'ly 363, jan
12 Oct 60 Mch
37 Oct 88 Jan
134 Jly 607g Jan
$73, Oct g9y Sep
*83% Feb 125 Jan
11. ~Aug 129 Jan
4% J’ly 7% Jan
12% J'ly 2433 Jan
9 Ji 10 Jan
L% 'Y 6194 Jan
36% J'ly 04% Jan
78% J ly 903, jan
933, J'ly  116% Jan
79 J'ly 98 Oo*
71 J'ly 783, Oo*
100 Aug 119% Deo
1s3, 3'ly 126  Jan
14 Sep  28% Jan
84 Oct 96% jan
40% J ly 89% Jan
1013, 3'ly 1109 jan
17% J'ly  $223g Oo*
69 J'ne  95% jan
30% Nov 84 jan
2278 3'ly 439 Jan
30 J'ly 6% Jan
103 J'ly  ue3g jan
84 J'ly  106% Jan
13 J'ly 273, jau
60% J'ly 85 Jan
25 Jly eips gan
Iy 107% Jan
166 J'ne 200 Jan
28 J'ly 619 Jan
z90% Sep 107 Jan
27 Jne  457gjan
823, J'ly  104% Jan
160 J're. 190 Nov
481, Dec  ggy Jar.
5193[J°ly  g409% Jan
131 Oct 144 oOct
J'ly 13% Jan
62% Dec 73 Jan
90 Aug 122 Jan
991, Aug 11379 Jan
14% J'ly 32" Jan
49 J'ne g4 Jan
8§93% Dec 145 Jan
643, J'lv. 84% Jan
21 Jly 62% Jan
99 J'ly  110% Jan
69% J'ly 84 Jan
61% J'ly 91 Jan
10% J'lv 12538 Jan
9% j'ne  $001, Jan
47 Feb 06% Oo0?
117 J'ly  129% Jan
144% Dec 106 .'an
60 J'ly  78% Mch
49% J'ly  82% Jan
10 Mav 130 Feb
“o A PCr



New York Stock Exchange—Bonl Record, Friday, Weekly and Yearly

,imo». M M

.l giuttn* ..

M -« .MM, M "
. H«t'\D"* i Meek’s Bang*
BONUS 3 Price Week'* @I Rang* N. T. STOCK i Price Ang’
A . T. itXOHANGK H N  triiiav Banue or Bine
t * R Vi
N. Yvifél.?iﬁféog?r %OB p e ene e January ) WICKK KNDINbOCTO ct ft Last sale & January 1
. Oelllol >a Bit—(con/ Atk Low Htuli Bo Low High
= «,.veriiui.i» Bin ngh Nt Low High 3d prel income g os stamped.]| .
Yy 28 cdniol Peglatéred aioso a-j 1904 ?.‘?f?%"!.‘oa?/“’*p{m e D ds cnall ol pul uliu g 43 1901 340 1867 1084
U a 3aregistered . 1014 024 lol1%s«p 1l ... ﬂw MladeGadSO':QUIVU:IL\S/tGg 65119046? i"lj
U 8 3sooupou. 1014..... LV Aug: 11 Mobil A 108% 109%
ues p Iy 10 obile bit 1stg 6s....... 1040 J-J 5 ] 0 0
U 8 35 oou s;nallcI on Ti%4 T4 H3F Aucad ... 113\ ]_10 leu UUift Bol uacol g 6s 1037 MN 101% up'll 1014 10s
O 4e comisoea—— £ T34 1145 13AUGIT L 113 eulol NJ geii'igold’6a,1987 J-J 1204 Ty, 120035h 11 120061934
3RS by v 28 ey %N loo i, 1004 1004 JUETT ©'; 1004 T0a  aRegistered, 2108 14 Tas 1004 Tut 1111 1004 108%
U S Pan Canal 3s g.......1061 Q-8 102% 102% 102%Sep "Il «1 1016108 tie 3e tiud U%en gugds 1020 10 e 0a AT 1004
Foreion oot Bell 2 Wilks B Coal 65,.1912 fvl-Kl ----- 1004°Alig/ 117771004 1004
Argentine— Internal 6sot 1909 97 Hals 97 97 064 Ce'\rlthPg?)Bong o %' 45| 10é1 MS 004 1004 1004 Aug 'l 1004 100%
uiu  Bee aotlio Co
?r?w'ﬁgﬁgl(?aup‘;ﬂi;?)ﬂ/fﬁ e lorasale 974 orv 974 Cantvermont I181gu g 45.elu20 Q-F 004" 884 Sep ‘11 874 92%
SEeTIng Kol 442 1056 FAL PSBsale 937 04 | 9 0% 96 Ciies i gold Os. a0l AO 1, s ‘loo  Nov'id
« 0
a4 Na J.Jt 864874  66% Bop 11 865 o Gen luuduig 3 unpl&a. 1020 J.J 195,194 o33, §EB ]l I 1
Repuliol Cuba 6s i MSI ... 103 102% 1014 9 1024 104 9 112 111% M L1119 I3
External loan 44 s .. If.At 904974 97sSep*11 ....P741"0 Géﬁ]eegéﬁlegfdd‘hts ib*0% toi 1000% 2')',0‘ 7 166‘0//‘:) ]-'é%&
3nn Puuioitsrazili trustés 1919 J j It 974>78 0; 4 Sep’ll 97 97*, Kel |a|g ° 10 May'11... 100" 100
U's oi -Mexico ni h u# ol IMWi 90% 9041 96 ' ov 4984 9 Y R% 3 Gl 02% 074
Gold 4s ol 1U04... wesa JiQL oo 8% 894 Aug'li . 024 GIMVEILIPE 44 A dale 7 May 89
"""""""" 1% hess “are prices un me 6 ans of %5 to Bi- ~andy let 4a 41 J H 2 884
Winto ami City Securities coal uiy Uy let >U4S Juio J-U 824 894 886‘ Jhe I I
N Y City—44» .. 1960 M.a 102%Salt 1024 102% 14 100% 103 Graig valloy rat g 00 1040 3-J 16 1044,102% | -3 1029106
4% Corporate Sloe a ‘loot) ivi-N %' 8"1 1004 1 ﬂm EogaACreek Br_Ist 4s.. 1140 J-J 4 83 95 4 ]_’I_ | *O4F* HHQERR
4% Corporate sUion. — 1068 M-N 110 Sale l<‘>0 2 Uly 1st G0Ug 4S..1089 J-J gs 060 P " 904 92%
e Sorpor 1988 YN 107 108 o8 106% 1004 uconsol g4s.......... 1089 J-J 84 929 024 ‘O g
Now a4 87 NN 4 1024Aug tll 10194 105 Warm apr val 1st g 6s..,1041 M-S 100 1084113% Ouurt‘ 10 J
240 Corporaie stock 1507 MN 1084 100 N34 6 1004 109% Greenbrier Uy lalgugis '40 MN 804 ....... gg 5 18 " g w753y
44% assessml bonds——1917 MEN i "34 1030/08981” o 1 103 QUIC 35 Ait ]I__Iu rel g 3s..1949 A0 gg C7)1 P o5 77]3.1/1U
4% Corporate stock-——1007 M-N ﬂil' 9% 4 34 0% 1 Ua{Jutayt st uen 34s...1900 J-J 7 let o 8
N Y State is. fose MS  103% 103 4 341030 10 1006 109 ¢y, g0 < 1000 -4 ou%Sep'11.... ‘0 9
canal Improvementas..iUtiO J-J Sep’ll 103% 1064 C'fjg,nins3s Ueuv u 451022 <A - per ~%7a 254
So Carolina »-as <iu-4o0... -J ) Minois 'UIV34S """""" -3 87%53]6 %45 »6101 8 sre 884
Xonn new setUemeut3s..1013 J-J 97 98 08 €N 98 ngLgJ:\?lired 1949 J 3 *93% 90¢ 09 084 i*00%
Vgglnla lunu oeut 2-3a—.1091 J-J gg Se%;)“ .... 80 804 lowa Uiv ssu|k |ur|d 6s. '1919 AD 1044 .. 105%J’Iy 1L i 106% 1‘389/3
s UeierroU Brown Bros oils. 217 40 674 Bulking luud 4s............. A-O 0j%sale 011% 00% 3 ) %0/0
Knitrone N(-:L*jJraska eétensmn 4s, r927 M-N 98" sale M 931”| 1 983? 1980/
egisiere 10 Ug -, Mar (] 0
BSOS goutluetEn iy 821 NS o, ETRE L oo
. A Coa oint bonds Bee Great Nort
ﬁllllnsgny O\o;vseusstu BS:ecE::Je\:d?t%tl)m: Deuoouue 6a............ 1913 M-N %(}/ég]l% 101 Sep’ll'....!100% 1014
Ann Arbor 1st g 4s... jiioofi QJ 80 80% 80 Sep'll 78% @1 Clﬁggse';:allll:relas da lggf’ '}J/lg 804 3 8184 %0/0 8 | Hhe B
Atgh JLtA b:c—Ueu g 48.1006 ﬁg 98%*37”4 98% 99 1 98 1st consol g Os.. impg 1034 AO 123 126  120%Auglll...M26% 127
egistere .looo A-O ..... 108% 1004 109 ssepl>...." 9
AcgusFment g 4o. .Irl00o Nov 914 914 014Sep || SX)% % G?grfgtg?lejgm istos.. 1937 &N ’ 0300/ p _1889% 16'{]3'3'/0/0
sreailjit i ;ﬁ:gg 'l:‘/m 914 Sole 914 91% 48 90% 9 Cr(]:_lue 4£uuc uy 'atBOS 1030 3y 10 100%Aug’ ]1 -1 100% 110%
\ ) ¢ icago < ixne Bee Brie
Conv ds jssue o 10091066 I i Bale e Ine 1150 1080 14% Ohio Gt Western lat4s..1960 M-S 824 83 83 g3 1 82 8%
Qo 8 Attt oo od 53 198" B G, 1081 507 ood Tome DU RIS LS e ol Iy 0 RO 1| gAY
10-yeat conv k 6s ....... 7 Jli 1074 3alt 108 1 61 1064 1164 Reluudiug 45 Senos G- 05% a P’ 1795 96%
Debentures 4s Series J. 1012 F eluudlug te Senos C-19i0 3. 6aF 2 1o ol 4
aeries k Thee .1013 f - B 8|ue "i“JB?gS %OF';JtDu A ﬁ%?.g 3 |9(|) ol% 91%5 UI% 0 109%/018?30
-a uio olu 3so erm g os J ¢lo - o
Eastoltla Div iitgg 4a ~1028 M-8 » 964 oo 9 ’20 %4 344 “General g ds senes A #1089 -3 084 bale gg"sﬂihn%%l B 9%
m He Pres @ PIl 1stg 65.i042 s 108 10" 10a4J nc *l[ . 1084 1094 Geueegr:f,'grg?ﬂ;ggﬁgg"L‘,"e.l.;"gg :]] 4 88%
Atl K
Aot oy e B A Nos2'ms  068% 90 05% 96% 18 93% «c% S B es L33 180% %’F’/ Auuwl' * 18(1)"/ 1873%
Ala 411(11st gu gold 65.. 1028 M-N 108%Aug 11 ,... 108  108% U1, gn Wiy g 08 J-J A Y
Bruns<v> W istgu g4s..103a J-J %4 3lai 11 964 964 Clue 3 MOUIV J_‘L1V0a 1920 J-J 100:1 oeB Al
Charles bSav iatg is..1030 J-J N Clue & P Wislgos.... 1021 J.1 100 198% 106 ~Aug )
B B N cou 5 4 1909 M 9106*+93 4 (2 9% 0006 CMePUgOLS 519311040 33 103 1054 Aug 1o
9av itA W 1st gold 68—1034 A-O 128 Jne'U 1244 120 Jaa . INVs0g B .o 191 Gﬁ 1 U034 1)34r> JU
Istgold 65............. 1034 A-O 110% da) 111 110%1114 Dulbuque Div Istaf Os.foJu J-4 == 17, %A
8U 8p UcaOb U gu g4s .. 1918 J-J 100 07 Sop’ll 07 9r4 52 0soouasadgos..... 924 J-J 106 Aug 1 |
Atlantic Js Duuv arc South U nacigsse .U 1st 6S.... 1919 J-J oo 11)0% ] 168 Y
Allantic Js Duuv_arc Soutn Uy Wis 3 JIUUI Div g 55,1021 J-J DoYeup 1i1....I 106% 100%
BiUidfcOhiopriorig3 4s.1025° J-J 1% Sale 81I04/°Ma?/’10/Id 914 93 M :bN((j) Idsl4[;cj)ns 6s.. 191% J_B juue 1 100%Au§’|| ’
Registered. .0.1026 g-J ..., 034 ; 914 91% cmuasNorthw tons 7s....1016 (J-F 10) 1094 19y ««;'% 8 13
Gold 4~ -111048 A0 oo 3alc 978 I% 26 974 994 Extension 4s.. 18880 19205: e)'. Qb @ Xs»P i) o b0
. . egistere ..1880-1920 F-A ...t 0
Pitts Juno 1 - 1o%4 wxx " 112 4 DEC 1"
PaUIOBAID IV LSt K3 451990 MN n827*4 (.)LP/ . Aug 11']0 &h?% B Gegggfls'tg;’e"é 34 987 MN 80 San. | 5@4 AP%Q 23, 854 88%
PLII* W Vas ' 04 904 12 i
SOuthl\_N Divvlztygsgtz’l;‘t_allg‘o“é wy D 904 00% 00% 3 I8%:,4 @_ﬂ. SEEEL?QI I‘LLSJ N ;’?17‘}/0 9*7.0./01197%361&51” | so 1%);% 994
Registered. - 884 A ‘Registered.........1878-102 <A-0 110 %NoV 00
OfBoruGDJ\;\/ c(sm 1st g 6s 1033 ;’Xl(? ]1-0007?1 110 Dee lo ... Sl;kln_g IUUdd §rolwoao I073£/: ! 7/%5\]]3;] ?_'LII 1070/ I-‘g);“/
o . 014 102% Fob'Il .. . 102% 1029 egistere 870-1929 A-O 9\ ..... J i 0 /(70
Sty ST UEE 1080 58 104 1100 1004 ARY e 307 TRL  Ponenure s NS o0 red m i
Pﬁfﬁngn{g\l]g;:llfioéisl 104 U0% %.EZ)I.%4‘AJ l f Sinking luud 1033 mN )74 10;0/ Aug'll1 ..'107 1094
Pitts b weat Ist g 4s.--1917 I+ &4 lgz Eloé(l) 97% 974 ,,nedistered. p FPSSIVAN 113 114% 114 PANT, 40 3 %LH“?(SZ
gStatdel Uy 1st guga 4s 1643 33 . Ext @ IUip sluud g6a 1928 F-o IU0% 110% 110% ug, - 1004 }‘”
Bellev Car nee 1llinois Cent Aaiiiund Div 1st g 8a..1026 M-S [ “* Ty’ Il 118 """ :L'L8
Bruns * West Bee Atl Coast B _Mich DIV 1stg Os........ bT - 108%¢«ep 1. 108% 110
Bultalo XN * Be Brie Bee c-no Ohio Rock isl & Pao 0s..1917 J =3 157, 109 Ap ! °
Bulialo U As P gou g 6a...1»37 MS L1125 U2%May'll ... 112%113 Registered........ 1917 J-J 00 e 9 e Lo. (i 964 »8%
Consol-14s.. e/ M 108 10% 1Q7%AUGHL . in7%108%  CoRoral a0 %4 X % Feb'10 ’
'S Weal IetgAS WU 008 Ao T 97 974 Registered 088 J % 00 e/\ 100 s )
Ul<ti 6lalt iat gu g 65...1943 3.0 108 103 FiYUS Ketuniliug g 1034 A-O *g9* Buie %87/043 1 ,9|/u 811874
Hooh & Pitta 181 g 65...1931 F-A 1144 . U43. J “9 U TTIEGTi4%  CoR trust Series 1912 M-N 97 Y
Consol 1st g 6s ..1933 J-0 rll ... 1104 110% 1916 M-N - -ooeeee o 944 Deg7 i
Bull * 8usq iatret g 4s.U196i J-J ”) """"""""" %g%g m“ 3214 J)l) lO
BurC IttSN BeeCit1& P | - %JIno' 11 |91/u 94%4
1 5 0 1918 M-N eoenee _
an B0 let ext 6 i .. 1913 3.9 12, ggllg ]ig%‘ﬁ 09 1% }8%311%310/2’ ohio R 1% Bao HR 4a 2102 MN  71% sale | 70% | 71% |x1J11I 4 17
Registered...................... 2002 y LIt
. IRz(g:gs;ered”é,,.: ..... 1913 M-8 18020 ” 100%100% | Atisfe Bouia 15t 445 1934 024 sale92'4 9&4 20 024 o4
o:rrg"ua Caevl‘JI;J BeeeB.udc;m uur d itoi n— 15(9 65.1931 109%....... 111 /oAug l.... 111%I|2%
Qaroliua Ce. eBead Air B Registered... 1034 A0 . . 12 Mu S
Sy el i e RPNVt 80 9 ror 1o BHSGRT o 100e
3 . 1134 Aug'll ,  112%1144 oSt gu g Ts 1927 o B 024 PO
ST AT e £ e 1AM RIS olebleenliveroii gy e gl iR
Registered... 1046 M-N 166 1074 107 J'ly’11 107 107 Couaol gold s a. : o 00 101 190 L T 103
1st protincome g 6s....p1946 Oct 07 Sep'll 06 103 Keok es ucs AL 1sts...1923 A0 Sep 1L
Aplosincome g 6. 1946 Oct 18 Niyl} . 1006 1080 Jpio ot v @0 nee i cone
> itta enn Co
Supreliuicomo g 65 p1940 Oct B 0B vayn 138 1 uo St e >1ebu con os. 1oan I-D 123%125% 123 (123 1 6 123 125%
e brei income & 6 ®lo46 Oci 02 98 W0 Juo'll .85 i%g Cons Os reduced to 34s.1930 J-D 88 93
illIsCELIIASKOUSi uo.NDS—Continued on Next fage.
Street Hallway
BmOkE;uB;gHallway AO 1034104 101 104 102 1049 MetStBy gencol tr g6a.1997 F-A 754 Sdle 7 RER ‘7‘3(;02, Zg
""" JJ E%Sale 83% 82%  83% R
istrefund Bonv g 43 o fgfl 3 .07 Toiw 101%.] Iy >([f 1014103 C‘g’lgt\:/gu;’}ﬂv'“flsmguszlo“% TR 4 98410, gga/uér!,” 100 or
i o I U /e b okl e
N 0% *1 000 i ird Ave BB con gu o L Tt e o
Bkllyn bnd EI lstg 4-5a IJeo Eﬁ i%}]) 101 igg/" }gf % 'IdL(J)‘gg 1103 % CEUtTs Cocortld atmpd.. 0o bait 024 064 58% . 10%
Kinge BSCH R 533 1199?8 FA 844 85 85 g1 gi |\ Third Ave By lat g6s. 198 33 108y M Sep Il 1gg%eiil,
ngs d uargs Fa 843 52 £ o34 oho A 1Aoen 44a *199_ JJ ... &ii% 81%Aug’ll 0
wStamped guar 4s....... Fh 84 789 Sop 11 %8 a1 S_tJos 8 BtHAP Istgos 3. NHY |98 98 Nov'Ch 100* 0T
Oonn ByebBIat<fc 9ok g44a 6?[ J-J 100% ....... 101%Aprll 101%101* ! Pé‘“' |ty 3 con § t- 103 A0 08 07 1895 7P 5y 9% 9
Stamped guar 44 s %51 JJ 101 102" 101 %Sep 'l 101 1029 Ifi-City By A Brletaf 65192, (9 074 %* Apt=0
Det United lat con g 4 4a. 108 J-J op ! 8y 8z nd of Bon 6s...) JJ 05 9D 964ABQ tl 90% 97
et ynited 12 couao?g e8:1582 FA w0y 9% 9% 944 9O A%S..re v 04 58 Aug'il  38% 65%
Inter-Met coll 4 A-O sah 78 9% 77% .83 AO T 84 betg‘OB
inter B PRtde o~ BB NN (B G ap, atae vt ion T ey 33 7e%sae 7o0% 704 T3 T9%
metlﬁll’lr;allz;l‘;ags%(gl Ct(5"4§}a—l1941* ‘lall-S & Mny’ 06 United BBS San Fraf4a.192 AO 05% 08 064  054] 65% 72%
+No Price Fridayt latear.Uiia weak. IFlat. «<Due Jan < Due At.r snueMsy iiboeJ'n* /iDite . It v bueNov TOption Sakel

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



New York Bond Record-Continued— Page 2 [VolI. Ixxxxih.
BONDS .
Price Week's Rfinqt BOND :
NoT, STock EXCHANGE Peiday Range or 1 & Since N7 Y STOCi EXSCHANGE t?(hce week's Range
i - aa H
W rkk Knoinm Oct 6 Oct 6 Last sal» January Wikkk Kndixh OOT 0 4k ny E:s?qga(ig Jaﬁﬂg:?y |
Ohio 8t P M fcO—f Lont Hm , Low  Htab No\ 1010 High
Ch fcit P t& Mi 18tg 6s 1918 q Erie Pitts see Perm Co i
~for Wiscon Ii?lnlst 695.?1980 *123 112ng Mg‘;tl)!; —-124 1264 Evsiina VH 1stcons 68.1921 Bid Ask '1-?‘1"’4 '1"1“1’2 Imw  Hxalk
8t P A 8city 1st 865...1910 11 Ii Ang'tt " istgeneral gold 6s........1942 102's Aug'i1 TR
Ohio A West Iml g«n gt|n<71932 iias 12 5 1034 Sep Il T Mt Vernon Istgold 6s . 1923 1074112 114 Api 06
Oonsol 50-year 4s.. 52 00*. 02* 924 Aug'll Su 0 Krauch 1st g 58.1930 o0 ... 95 J’'ne’08
Chic A \V Jlicti nee Peru Marq »24 034 IEiargoA So seeé:h M A at P
i i intA PeroM ee Pore Mur
8rlnocUOAltl\§IB3:tl gt)slzefAI;.l.?0§7 101 1014 j-iy u 101 il ”V* Penm see«ea Air Dine
gig_bdAAiFlts\;/g; ts 654..18042% 103 105 1113 J'ly'H 101 gy Florida K Coast 1st 4,45.1959 5p 974 9374 90 17 o3  os<a
in st ku 4s 8.7 . * -J 95 92 Aue’'l0
CHIi A W let ku k 4S.1953 RPN 88 83, brwa \éi/?égi p gﬂsslb- Z?;Cég i 834 834 AUQ'LL g *8a%4
1nit uec* W l1lste 6s...1935 , , 'at Har seeSoPacCo
104 Sep’ll g 103 105 .
o RN B, LA S SRR 082 AT o oas
Oinmac seeUCCHLtI, Ga Car A Nor Seesea A Dine
Cleariiehl A Alan see h KA f Gje_org/lae FA’ac,\trho Ssee l;o sy c
Olevcm CA -t Dsen k4s1993 *, wiia or ee So Pao Co
cm C 017% 92*4 924 92\ ¢
02 95 G AU t SeeH Vcent
g?,lr?;v')AVAis,f,.ﬂf"ldsfﬂs‘jllgggf 854 IFZZ'I” — 92 92 GS:;'S Pt lerm Seest | S W
Sti.Mlvistcoi tr b4s.. 19901 an eeeas Gt Nor—Ist& rel 44s "A " 1961 J-J 100 100
Registered.. . 1995 ?;8 ! 02 sep’l *4 94 C 13A Ccon iré4s. 10glij ] oo s Ub«g 1022 1?3% 135)4 1(?54
Bor A Coi 111v 1st g 4's..1940 o1 Mo: 07 Kegistored.A .... . 90 034 Sep i
W W Vai Uiv 1st g 4s... 1940 00" 90 Dec'09 St Pam 51 A Man 4s....1933 J.J og 094 SeP,, i 064 984
01Bt1 A C oonsol 65..1920 105 4 914 Deo'l 1st cousoi gold Os i 125 1254 sep 11 ihoe 1394
ist gold 4s.. 054 ... 105 4 Aug:l 105*4 ib*find Registered... 152 Appr'i>9 .jjl2s 1274
Reglstered. g§ﬁ4 96 k Sep 1 90 97 Reduced to gold 445 1933 106 105 Sep'U  14io6
Cm HA Clcoll ist 86s..1923 107 90 ~Aug'l Registered . 10374 vutrap 11062004
OCCA icousoi7»......1914 >06 B4 alSh 4 oo 107 Mont ext 1st goid 45. o3y 1084 1x** 984Sep Il __1054
Cousoi sink fund7s... 1914 1074 Aug’l L1074 1074 Registered - 1037 . 08 xnoi1 1 08  ag”
General consul nolo Os. 1934 1214 s EMmuNormMm t 945'043 '95" "97* 004 Jan '1 -..d0.....
Registered 1264 Feb'v 1264 1254 Minn Onion 1stg 6s..1922 112 ... 1164 wugil v 4 ilea
I mi MontC 1st gu g 8s )
é’nlduc?LAA lelssttp?rgé 42313%2} 94" jiy*-08 Registere(? ..... g i%%i il%%j Hepill(li 127 1284
Peo A East Isl con 4s...1940 e Ist guar_gold 6s 1124114 1125 Hep 11 11,1 124 112
Income 45. o) 03 Will A a F 1stgold 6ii 103-3 3113 .. .. 1124 Sep il 11242424
dev A Mariet 2 40 014 Greenbrier Ry Seedies A O P 1A G gt
dev A Pitts See Penn Co umi.te- 'iére'A,\fWVﬁf 01252 33 90 91 92 Aug'll _3j 884 02
Col .Midland 1st g 4a 1 _i onsaum 10 see a n
69% Sep 'l 1 60 el
Col A Mou 1st g 4a *'i9yd 69 m*ook Vai 1stoonsg443. 1009
i A et Ao tloas 054 064 96 29 o94*4 974  Registered.. 910y 101 1014 1014 1014 2 101 1034
Fr WA Den € 10t 86 1 wis 064 Sale co 074 60 06 - 08 01 1o; 4 o 1094 Hep Tlib
golum A Greenv see ao ity e s ep 1114 113 o €3 t loi latI X 4)% ?ngs A 00 Fob'll
oi A Hock Vai see k Vai oust e a v lex ass ao Pacr
Col A Io?c see lloclt \";;f Hohsi A lex Cen see Ho Kao Col
Coi Conn A i'eriu see -NA W Uous Belt A Perm 1st 6s.1037 J.J Lol
Oouu A Paa Kiva 1st g 4s 1943 lll}gmq Centgal 1st g 4s.iI00661IJ :]]3] Tul
Cuba Kit 1st 50-yr 5 g .,.. 1962 egistere .
ks Gt S0 seeMm s st b 100 May 10 istgogiu 34s moi g %0 o
alias A Waco see M R A 1 Registered 19611 j .3 «0 %
Del Mach A Western— Extended 1st g 34s 1951 A-0 034
Morns A Essex 1st7s...1914 _N 100 80
» *
S 0 e SR pepon
istrefgug3da D id) 1114 DeO’ 10 ' O % 98S Au
oD i)t e
N ¥ Lacka W 1stOs..1921 o ﬁ3)4 l?ﬁ j] | "Of *o1* Purohaaedlines 84s___ 1952 J.J ;684 8?4 o) 0?
Construction 6s... 193; A 100 4 Gnl'e’ 1 1164 1104 D NC A iex gold 4s 98U »8\sep’a:
Term A improveds...192i N ‘g74 1974 98” 197 4 107 4 Registered ) 043 lﬁ'ﬁ'” gz’f}t 8;812
Warren 1st refgug34s.2000 O % 4 Feb’ (B 108 094 Cairo Bridge gold 4s___ 1960 J-P 064 074 Fob I 90 074
Del A Uuu 1st Pa uiv 7».i917 < w1 x 1164A iomsvMivATermg3 48.1063 j . j 874 864 Sep 11
Registered 917 il 1 Aﬂg’& lii64 iie’ 5lidilie Miv reg 6s.. A 105% ....... 123 Hiay'09 854 874
10.yrconv deb 4a D 07 '+*074 974 074 Uluabu Miy 1st g 3s. A 764 704 Jue'll...| 764 704
i:% X?Q.ef';"p g4us .. 1922 o3 *4 1014 Sep’ U 10|II(§|(34 %8(2) Bt Dome MivAterm g3s.1961 J J.J 764 Jan'll-...1 754 764
08*4 Hale 934 98 », 4 100 4
Alo A Busoonv 34s Hake — J 874 M 11 ...1 H
Mens A SaratOxa Ist7s.i921 €0 1?4) Ma || 044 Registered i 80*4 101 4 coaly’99| J 80** *87*i
Del itiv KU Bruiko See Pa Hit 1224 v v 123*4 1244 spring Div 1stg34s..1951 J-J 100 Nor'0O. .1
. ' Western Dines 1st g 45..1961 F-A 90" eiuV
Dé?)ﬁsiléc?ltrj Fasonote iggg 914 B SS,E’ ! 90 01 Bollov o Car 1st 6a....1023 J-0 1174 1?(7)4 Ma3§|ol 1 954864
1 t gold 6s... 1923 ’ foaw 1stg 4*. 94% ........ 10
1500 refunding 65 ... Bate 8584 Augen 824 1813k Ctnoat DA'N 6 65 tia 116 1354 gec; A T
Bl Gr Juno Ist kg 05119%133 101\ Mar'll 104 %1044’ g atereU e YR BXE 1li#4 ben’ll ... lia 110
rao 1s o is...194U e “ ?’fz o i
Guaranteed.. g 4 014 Ma:' 614 614 MeuiphMivl8tg4s...1961 J-D 3%4 &7 %%um(gr'?gr x| wu T
Bio Gr West 1si g4s__ 4 88 Sep’ll ni A8t 4s- 1931 U-S 86 08 J'ly'08 R |
Mgeanucol trust 45A.1949 & 3447 n% 1 B 2, 109 ria woSt S BLY A WD YO8 ..o T
Utoli Cent 1stgu g 4s «191 07 Jan'i2 834 85 06 sep’'lll...'106 904
Des Aloia btu see Ma Htx P 5 07 4 109
Des Mot Uu By 1st g 6s..1917 ,
Dot A MaoK 15¢ usougg 45 1996 182 6 ]?‘;LE‘) %gp 04 ot orr Ml g ?is IS« aw 3 101 103
wold 4» 996 00 B 7 r'\Je James F A Clear 1st 4s... 1959 j.d 5 15, fikj,ngf’“ 63 714
) A * ! 014 064
ot 20 o Sl AN e BAGIL 90 NBATAY SSBae K oo &
Beglsterod 9 1937 '824.1\}&H 1074 1094 Kc btaa At seeatDA aF
K ..1910 KCAMRAB e<esatDAaF
Dal abort Mine  See hior Pao 104 Feb'll ibT*iD4 * Ran CA PaciUo See AL KA T
ol Minn e ~109 108 Jan'll 105 108 Hegietered 1St90MI S 1900 80 sgasale 734 744 784 744
A-mst l eu VaA Ga see ao Ky Ref A impt 6 AP" 1960 3. 084 90 %3;*4 Ouggno cenae
Elgin Joi A Hast 1st g 6s.1941 12 Jly'H Kansas City Terml 1st 4s10eu j t 084 904 99 09 824 i %3
Elm C Ho See M N 112 112 EentuoKy cent see D AN 11 4 «0*4
Erllﬂe lts)tncznso(lJ gold 7sen 3192()), 118*1 sep 'l Reok A lies Mo see O R 1AP [
N ;d thanlo?dlssst extg 4s 194; 100 1014 J'ue 11 Jiégj igg:g Ruoxville A Ohio see Bo Ry I J
3dextgo|d44§ """""""" Tosa May 1t 1044108 1. i-i 12,2 11041094 jiiy;n .J 10841114
tii ext gold 6 y lioid km Nortnohio 1st KUK 6= 1)4d AQ  In«3, 105 104 551y 41 ... 104§
duoiext Goid 45 1%4 107"4"35523”6 '1'1 106 10G DaiioAMI SeeN vicentA * 1104 May 11 ..., 1084 110%4
NYDRAW 1stg fd 7511920 1567 118 Ge"le,m 094 004 Deli Vai N VlSthg448.1941/].J ins5a
Erie 1stcon g 4s prlor 1990 33 80 86 844 00
| Registered.. op 834 86 834 Sep'll 824 50
St oot 77 764 764 19 73u 70%
Penn coll tr g 48 ... 1961 i 74 77 jrly’11 77 77
50-year conv 4. A 884 sai» 884 884 80 91
yeo aeries U.1953 824 aale g2 824 29,73 02 Registred\8L.~ .~ i { " | «44 Aug’'ll “ 11 *0*3*4 *04*4
BullH y A Erieist7s. 1810 76 Bale 76 76444' 69 804
CluueA érie 1;2(‘37‘1 6:“1932 111 J'ne’'l1....'110%4 in * Noiu A-° i0»“ -e*— i*o*i*4Fob'Vo mim in mm
Clev A Maiion Vai g 6s.1t)3a CEEt f\"sg '| 1104, 113 b WS 9, S , TWe s teotN 3, A*| 10014........700 w
gon_g Mock consol g Os..1936 122 125 121%4 May'l1 125 Be A XV :: oy s\?e Ce:eteoAl P
oai A Ku 1stcur gu 08.1922 1 Aptil Deroy A Caney vai o
MuckAaGIeré)nlst'i:ur OOSS“Jigii' 101*4 rrrn 190%* Jan’U ib*38 ib'dJ 9
Y Bus A W lst res 08,103 < - 102 4 Sep 11 19041024 ‘ "mIBS', S3 loem -u-n.. 10941124
2d gold 4 4. 19 19&4 1014 1034 Aug 11 "' 101*41044
) i e *
General gold 6 194u - 1004 Meo'uo Ferry gold 44s "« ||9 Mg -a—,, ra-Kgns': 024*904
Terminal 1st gold 68...1943 83 Fy'Il v vgzxx 8754 Gold 4S.iicicierares e jon en {2 100 SAuglll 934 100
Mid OENT Teto o Teau I1|104 110 May'll ... 110 110 | A o 004 Get 00 .... w964
A L - n . 1104 Sep ' 11 . - 98  .May'll....
L Wilkvs Eaistougos 1asz ' ooy 004 Sy o 1304 di01 STITQ&AIEISSSII Teeess (5, Moy
va - 110 J'ne’1ll’ : .
uo 1104 msi JSltea.-rgffl; » ~ s ot w2
IUNCELKANKOtis UO.NM.-r—Continued on Next Page.
Unis and IClecti-lo Idght (las and IClectrio Light
D Co 1stg 6s...1947
J 102 ) _ NYGBDHAPG( 6s...1948 102 Sa) .
BOASF, 880 izl 8 x 6549 1064 108 | 1064 o VZK | Purohaco moneyg A2 d6as 102, Sale 192 19y 10 10141044
Columbus Gas 1st g 5s....1932 604 80P '11 604 ui<\ Ed EIl_Hi 1st cons’'g da. -logj 1124 804 112 1:24 .
" e i N VA14ElI DAP Istcon gosl93u HI  112*4
nuJ. *’JJJCUJr 013{ K .1025 1004 8ep VI lob** i*oT N Y a Rich Gas g 68, 1921 004100 1014 May'1l 100 1014
D LD o ey KOE 19l o4 sepiob Pacific G A Elec Co Cal G A 974 J'ly'09
ep 106*4 r nilym-i A r
GasA Elec DergCocg 65 194t> 100 614 OCt 'Ul ngupasua Cy 1st co eg 55 x 1913 95 Sep’ll *3 91*4 06
PN WP o T I% T 13 Refunding gold es.. -1947 T b Hoaaey L ladiToss
Kan city (A5 e § Ba'tbh 08 90% 037 ol 577 141 &bG-DACkelstqugds 1937 1024 o4 ' 1024 Aug'll 1,2341007
Kings Co EI X.A P g 0S.. 193 . : 1 'ne 99 ConGCootChl g g63.'3e 101 1004 102 Sep 11 or o2
Purchase mone 0 ...... -4 3 105 Sep'll "14 106 Ind Nat Gas A Qil 30-yr5s '3k 20 pr 1. H 91*4
Ed El 11 Ran iatcon K Iy:Is. 1144 1104 116 Bep'll $13%4 116° Mu Fuel Gas Isl gugos.194, .- 004 A Ma 3] 10041014
Lac Gas DOlat X istg6s.«i9i, 89 May'll » Philadelphia Co conr 6s. 1919 . ug'tl . .. i 4
Rei and ext 1St g 55......1 1&3*4 Llj*b“ 103 X03 loj 1U4  mSyracuse Diglitiug lstg mm oot J0 \Atligl% u4 110
Milwaukee Gas D 1si 4s in. obu AKgu 1%% Igi Un'gnAEéiCt%AP Lstgbs. |93" *OH*4 ....nn 984 Sep MI 984 106"
Kewark Con Gas g 6s....1948 FRTTCITTTTSPrIon 1933
1034 e 104 Jne’ll 1004 104  Westchester Light'* * 6a.196u 1%644 #14 o 4 1)65%1' Zm&’f B

* No price Friday, latest bid and asked this week."

"* Due Jan

bDue Feb aDueApr «DueAal ADUeJly L oayx«

gDue Meo sOption 'Sat*

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



Oct. 7 1011)

New York Bond Record— Continued— Page 3

937

BONDS Price Weekfi Range BONOS %2 Price Weekfe 8’ Rang*
M.Y.STOCK BXCHAHQB HTr Friday Range or Since N.T.STOCK BXCHANSI iriitay Range or Sine«
WttRK  IVINDINii OCT 6 M Oct 6 Last sale January 1 wskk KNDiwd Oct 0 Oct 6 Last bale January 4
Long Island—(Lon) Bui Ask Lou Hign Lou Uig/l N Y Cent<&H K—(Conj bui Low High Low JHS$k
H Y A It B 1st k 6e....... 1927 M-S 102 105 105 Apr’'07 ueecncrKxtlstg 3ss61961 A-O 84 >,.
NorSh B 1stcon ggu5s0l932 Q-J 103 ... lod J'iy’'11 103*9 106 Cart & Ad 1st gu g4s...1981 J-0 97*, Apr'o"
Louisbma A Ark 1st g 6b.1027 II-S 96 98* 97*8 Sep 'l 94 98*4 Gouv*O swelstgugGB 1942 J-D
Loutsv di NU811V XOU li 0s.1930 J-D 118 114* 112 Sop’ll 112 116*9 Moll A Mai 1stgu g 4s..1991 M-S 99*8 Mar’ll 09" "Voni
M-N 112s J'ue’'l1l 112*9112s N J Junc H gu 1st 4s...1980 F-A 95»* 100 105 wuet ‘02
Unilietl gold 4s J-J 98* Salt 08*8 90*4 08*9 99*8 N Y as Harlem g 8798...2000 M-N 90 90*8 Feb’ Il Vu* "VoS
J-J 03* 07*4 Nov’'10 W U North 1stg 6s...1927 A-O 108 Oct '00
M-N 108*.... 108*4 Sep Il 108*4 ib*9a* N Y $fu 1stcon 9u94h 1993 A-O 9?*, 07*8 Aug’ll 07*"07*
K 11 A Nash 1st k Ob. J-D 11l 118 111 Sep*ll 111 113 Nor & Mont Istgu g 68.1910 A-O
LCIn A bex gold 4*s M-N 105** 31y " 11 104*8 106 V Fine Creek rog guar 08.1032 J-D 120 i»"i»Jan*09
N O & M 1st i®oni On.... 121 Sep ‘11 118*4 129*1 it WSilicon Istoxt5s./il922 A-O .108** 107S Aug 11 107* no
NOAM 2d (told ti 11S0* Feb' Il USOgIIH** Oswe < It 2d gu g 6s...e1916 F-A .106*, 106 Jan 'Os
Padujali & Morn dlv 4b.. 1040 Oft Sep*11 00*9 K YVifeOTUlat gag6s.1918 M-N 104 J'ue’10
Peusucuia Div (told 08... 1020 105*4 Mar’ Il 105*4 105*4 LtuMand 1st con g 458..1941 3.3 88\ I'Iv'll 08* 98*
St b Div 1st gold Os. 113  Sep '10 OgifebCliaiu Istgu4s g1948 3-3 86 92 86 Sep’ll 86* 90*
2d gold 3s........ 71 *9 Feb’ll 7199 "71*9 Hut-Cauad 1stgu g 48.1949 3.3 92 J'ne’oy
Att Knox it Cm div 4s.. 1065 92 * Sep '11 92  03*4 8t laiw i Adir 1stg 6s. 1990 3.3 ¢108 110 115 J'ue’O0
A1l KUOX it Mur 1st K081040 112 V. May’*1 112*%» 112*9 2d gold Os. s 19900 A0 125 Feb'08
Hemler iidgelstalgds.lOO| 100 Anr’ll 100 106 Utica & Ulk vgugzls.l922 J-J 097, oernn 100 J'ue’li 00*4 100
Kentucky Oeul gold 4h.. 1037 04 9Aug’11l 04 06 bako Shore gold 3S's j-ri 88 89 90 Sep’ll 88 00
LAN & M A Allstg4 *H 1046 103 Dec’'10 itegistered..... J-D 87 ggx4 88 Sep’ll 87* 89
bA N-south M joint 48.1062 00 Auk'll 88 01 Debenture g 4s M-S 93 Sale 92*a 83 92* 06
N FlaA s 1stgu k6s...1031' 108*9 May I 108*9 112** 25-year g 4s.. M-N 02*11 927 02* 04%*
NACBdgegougu g4*s 1046 KaA&O itlstgu 058.1938 3.3
Pons A All 1st gu g Os..1021 110 Jan Il no no Mahon C’I lilt 1st 6s..1934 J-J 1. Mar'll 110* 111*
S A A Ala congu g 6s..1030 111 SiJd'ne’ll 11ls 112*9 Pitts © b Krie 2d g 6s.al928 A-0 100 Deo’09
b A Jell Bilge Cogu g4s..1046 01*9 Aug’li 01*9 94 Pitts MoK <Y 1stgu 0s.1932 3.3 130*, Jan’00
LN AACIi beeC1A Db 2d guards....... 1934 3-3
\/I aliou Cum bee L BA 11h McKeesdi B V istg 6s 1018 J.J
BJLanhaUau tty cousoi 4h.1000 96*»  08*4 90 98* Mich Cent 6s.. 1031 mM-s 110 116 11 Apr'll 111
P.egisiereu. ..1000 104 Apr 06 Itegistered. 1931 100 19 J'ue’Wo
Stmpd tax exempt.. 1000 07 07>» 06%9 98*9 48 1940 ) 99 J'ne'U 90 99
Manila ItK—Sou lilies 4s. 1030 lteg tere 1040 J.J 98 Deo’'00
MOK'pIA >V see A 1 Cent J bdi S 1stg 3Ss......1961 U-S ... 90 J'neoa
Moz Cent cons g 4s.. ion 100 May'll 09*% 1CO 1stg3Sa.. 86*4 Sep’ll 86* «9
1st cons 1110 k 3s.. .alo3o 31*8 Alay’ lu 20-year deb 4s. 014 Sep'n 01* 03
2d conn 1110 g 3s trust reels.. 25 SiApr’oo Bat C <®Sluristgug3s.1980 J-D
Mex Intel nut 1stcon g 4s.1077 M-S 80 77  Mar'10 N Y ChiOOs St b 1st gAs 1937 A-O 09*8 Sale  09*8 90*4 09 100*
Stamped guaranteed.. .1077 M-S 79 Nov’'10 itegistered... 98*11........ 100 Dec’09
icent bee A 1 Cent Debentures 4s............. 80  90*8 90*8 8«p’ll 80* '92*
Mid 01 K J bee lu'm West snore 1st 4agu. 2301 J.J 00*4 bait 07*8 00*4 97* 101*
MU b b A Y bee CliloA N W Itegistered.. . 2301 J-J 97*8 sale 97*8 97*4 97*100*
MU A xNortii beecn M A st P N Y <bGreenw iiako bee line
Minn A St I. 1st gold 'is.. 1027 J-D 130  Aug*11 130 130 N Y & Hai bee N Y C<$Hud
Pacino Kx 1st gold Os...1021 f|-0 110*8 Aug’'U 110*8 1108 N Y back Ji W beeD b ‘& W
1st consol gold 6s.... 1034 M-N 101 103 106 J'ly Il 105 100 N Y b bbaY beeKne
let and rotund gold 4s..1040 M-S 71 73*s 71 \Y/1 05 76 N YifabougBr bee Cento!N J
DeaM A Pi u istgu4s..’35 3.3 81  81** Aug'll 80 81x9 N YN a* H—Noncon4s '60M-N ... 03 92 92 92 94%
MIlin A St b gu beellC KA A Couv doben 3*us 1206!3.J 90Y, 04 90 *e 90*, 89 100*
MStPASSM cong4intgu’38 J.J 97 * 97 *9Sep *11 05*4 08 Couv dubon os... 19481 J-J 120 bale 129*, 130 12b*134*
MSSMA A lstg4mlgu 1020 J-J 08 §jJan 'lu Harlem -PtChes 1st.4s1064 M-N
Minn Liu beest I' 0 AM cent N Eng lat gu 4S..1961 J.J 92*, 02°*Sep '11 99 *" 9*3*5
Mississippi Cent 1st 5s... 1040 3-J 081, Mar’ll 08*9 g3g HousalLomc K eon g 6s..1037 M-N U 27, .113*,J'ne’U 113*112*
Mo ivun A; lex rat g 4s...1000 J-D 97%* 97S 00S 98 N Il do Derby con oy 6s.1U18 M-N 101**, 107 Aug’'00 1
2d gold 4s F-A 84%, 80 83*4 86 Providence seo deb 4s..1067 M-N 6*4 87 May'll gax VI
1st ext gold 6s M-N 00 4 00*9 903 103*9 N Y di North beeN Y C<bH
1st A relunu 4h M-S 78 78 N Y o di Wreilstg 45..g1092 M-S 94*, 95 94*, 04*, 04* 97
Gen s 1 4 His. J-3 84* 86*, 83*9 gg iiegis 06,000 ouly. pl092 m-8 92 03*4 94S Feb'll 94* 04*
Htb Div 1st retg4s. A-O 78 783 70* Aug'll 78  79x4  Geoeral 4s.. ..1055 J-D  ____ 92* 91VAu«'ll 01* 92%
Dai A Wa 1stgu g 6s... MN 106* 105*. Aug’ 11 106*8 106*e N Y do t-ut beeN Y O <&H
Kan C A Pae 1st g4s... F-A 801, A Ig'tl 80S on*g N Y diit B beebong island
Mo K i) 1 1stgu g 6s AO 107*4 sep * 11 107*4 110s N Y Sdi W bee line
Il K A Ok 1st gu 6s.. M-N 107 Sep '11 100*4 108 N Y Tex do Al bee So Pao Co
M KA TOLT 1gtgu g6s.1012 MS 102 103 106a* Aug'll 102*4 106*g Nor di South 1st g 6a.......1941 M-N 108 103*, Jan’ll 103*103*
Slier toll A 00 1st gug 68.1043 j -a 1037~ May’ll 103*9 106*9 Noridi Wostgen g Os......1931 M-N  122*4 124* J'ne'll 124*124*
Tex A Okla 1stgu g6s...1043 M-S llllll ioT 104 bep’U 103 105*9 Improvem'tdi extg Os..1034'F-A 124 124 Sep’ll 124 127
Mo Pacific 1stcon « Os ...1020 Al-N 100 S 107 1UOi,Sep '11 100S 111 Now itiver Istg 6s.....1932 A-O 124 126 12fl Jly*11 ... 124*126
Trust gold 6s stamped.al017 M-S 100* bale Oila, loo*, 09*» 1028 N di YV ity 1st cong 48, 1990 A-O 08*4 o0g8* 08* 08*4 4 07* 09*
Begmterea.. alolv M-S 00 Mar’10 llogistorcd 0 A-O 08 Jan’ll .m 93 98
1st 00U gold 6s 020 F-A 111111 io*0Vi 100V Sep "Il 100*4 102 Div'l 1st Idigen g 4s.. 1944J J 'vi*vg2* 92*sep’ll .1 01* 04
40-year gold loan 4s. M-S 73 74* 76 Sep'U 76 82 10-26 year couv 4s__ 1932 J.D  102*4 104 103* |O3a< 74 100*109*
3d 7s oxtd at 410.. M-N .... 00 001, May'll 06S 90S Pocah C di Cjoint4s..1941 J-D 90 91 89 13i88* 00*
1st A ret couv 6s M s 85* 80*4 84* »6 60 84 000, CCdi X 1stgu g 6s ...1922 106 Nov 10
Ceut Ur Ity 1stgug 43 1010 I*A 39 90*8 02 J'ne'U 02 93*« Scio VAN K lstgu g 4s 1989 97* 88*1 Hr *iTd*"vi?
Oen urauoli U Pistg4s.104g J-D 87 * May’lo North iUiuois bee Chidi N W
LeroyACVA blstg6s 1020 JJ 110 Mar'05 Norm Ohio bee L Erie A YW
Pao Hol Mo 1stex g 48.1033 F-A 08 00*9 96 98*4 Nor Paq—Prior lien g 4s..1997 100 Sale 99* 100 58 98*100*
2dextuuded gold 6s...1038 J-J 108* May'1l 1085108S Itegistered..... 08*, wn*x 6 08 90*
8tb Ir A1A Sgou cou g 6s1031 A-O 10tt*« 106*9 100S 108*g  General aeu gold 3s___«2U47 69 Sal* 68* 1*9 3 68 71~
Ucu con stamp gld g 6s 1031 A-0 111  Hep'00 itegistered... 2047 70+ 08 Sep'll ... 69 69*
Unified A rut gold is.. 1020 J-J ... 1*9 82* Sep 11 g2% g7 St Paui-DulDIvgd4s__ 1090 ‘Ver 98 98 bep’ll ! 96 98
IUv A U Div 1st g 45..1033 M-N  82** 82* 82*4 , 83JS 8b*S Dui Short b 1stgu 6s..1916 M-S 99 Fen’io
Verdi V1A W 1stg 63.1020 M-S 102 §Jan’lo C BA wcolltrd4s O'ddGtNoi'i . .
Mol) A Ohio new gold Os..1027 J-D ii9** iaT 120 Sep’ll 180% j22+« StPA NP gen g0S...1923 F-A 115%4 117* 116* Bep'l| 115> 1167
1st extension gold Os. 114 117 e«p "Il 114 110*4 itegistered certiilc's..1923 Q.F 115 116* Aug 11 115* 116
Goucrm gold 4s ti 86 87 Sop 11 80 87 St Paul A Dul 1st6s 110 J'ue’lo . -
Moutgum Div 1st g 6a. F-A luo . Apr'il no 110S 2d 6s 102»« J'ne 11 M1 i02* ilia*
St b A Cairo coti g 4s Mill’ll 81 81 1st consol go s. 98*4Apr 10 i i
Ouaruuteed g 4s... ' 91*9 'ifa* 03*9 Mar'll 03S 94S Wasn Cent 1st g 4s. 91 ®»iipr'Il iinrvi* "Vi*
A1AO coll 48 bee Southern Nor Pao Ter Co 1st g Os..1933 Il Sep*n 111 111*
Mohawk A Alai beea 1c A u Nor Ity Cal bee So Pao
Mouougauuia Iliv bee UA O Nor YVis beeCStP M A O
Mont Ceut beeStP M A Al Nor A Mout beeN Y Cent
Morgan's ba A 1' bees P Co U luu A YW beeCCCA Sth
Morns A Essex beeDelb A Y nio itiv lilt bee BaltA G
N @sh ChatA Stb 1st7s.1013 J-J 104*105 104»,Sep Il 104« 1065 Ore A Cai bee So Pao Co
1st consol gold 6u.......... 102e A-O 10083 AUg'll 109S111 ore snort bine bee Un Pao
Jasper Urauoh 1st g 0s..1023 J-J 116k/NOV'10 Oswego A Homo beeN Y C 1
MoM M WA Ai 1st 0s..1017 J-J 108*9-Deo’10 Jiac Coast CO1stg 6s....1940 J-D 105 105* 105 Sep *11 __ 106 108
TAP Branch 1stOs....1017 J-J J'ly '04 ao Ol Missouri bee Mo Pao
Nash Flor A sliet beeb A Peuu HH 1st real estg4s.1923 M-N oy*ioo*ioo*sep,nl. 100*102
Nat Itys ol Alex pr 14*sIU57 ;- j 9l>* 91*9 91 91 91 96S Cousoi gold 6s. .1919 AIS . no lu8 j'ne'll 103 108
Guar geu 4s.... 33*8 86 83 80S 0 83 80*4 Cousoi gold 4s. 1943 M-N . 102* 103* Jlie'll 103* 103*
Natot Mex prior lien 4* h.1020 J.j ... 100 100*4 Feb’11 100*4 100*4 Convertible g 3*a 1912 M-N 09* 99* 9g9* 99* 44 93* 09*
1st cousoi 4s.. ..1051 A-O 78 30*9 78SSep’ll 78S 83S Convertible g 3 *as 1916 J-D 06* bale 106* 96*4 100 95* 97*
Now lictl) beeN YA U A tI Consol gold 4s .. 1948 M N 102* 102* 102 102* 8 102 104*
N J Juno itlt bee N Y Cent Alleg Var gou gu g 4S...1942 M-S 99* 100* 00* Apr'll 09*100*
N Y likin A Alan Bch beeb 1 DitltItA Bgelstgu4sg.’30 F-A
N Y CentA H Klvg3+*8.1007 J-J 67S 88 | 87*4 88 25 87 00 PlUlaUal A YW 1st g 4s..1943 M-N Sep TI 101* 102*
Itegistered J-J 7*8 86 Sop’ll . 80 80*9 SOUBay A So 1stg6s...1924"j .j 102 aau '03
Debeu g 4s. M-N 03 Sule , 02S >3 1 8 02S 94S UN J itlt A Caugeu48.1944 M-S ... 102* 103* May’10
bake Shore coll g 3 Hs, F-A 78S Sale 178 70 ' 11 78 80's Peuu Co—GuarIstg4*as I921]J 102* .103* 103* 8 103* 104*
itegistered 1008 F-A  70S 70S 77 Sop'll .... 75 70*« itegistered 921 102* Mar'll 102* 102*
Mich Cent OOl F-A 70S bale , 70S 7 64 70S 79S Guar coll trust reg. L937 M S 90 Aug 1J
itegistered F-A 76 78 15 Sep’ll 76 78 Guar 3*ftscolt tr ser B ... 1941 F-A # J gg*J:" ) 89
Beech creek 1stgug 45 1030 J-J 00*9 .......... 08*, Deo'10 Xr Co certil's gu g 3*118.1910 M-NI 97* Sop I I 87*
KOgistereu.. 1030 J-J3 00 May'll 90 99 Gu 3*ystr ctfs C 1942 J-D yo 87 Aag'lU ..
2d gu gold 6s -.1030 J-J Gu3*s8tr ctls D 1944 J-D 88 Sep’'ll.... S3 "eST"
AlISCKIiL 4NEOLT.S BONDS—Continued on Next Page
Coul nnd Iron BlInnufictiiriug & Industrial
BudASusq Iron »t Os-—1932 J-D 07 ... 97 Feb’'ll 96*4 97  Aui Cot GU ext 4*118 1916 Q-F  97* 98* 97* 97* 3 97* 98*
Debenture 6s.. M-S 00 Jly’ll 00 1931 M-N 06 96 90 6 96 97*
Cor ti @ 1bogeusigns.. rodr> F-A ... 100 Aug'll ;. 07*102* Am HideA b 1stsi g6s..1919 M-8 88* 00* 08 90* 11 96* 100
Col IndulstA coll 6s gu.. 1934 F-A 74 74 74 I 73 79* Atner Ice Mecur deb g 6s..1920 A-O 70 71 74 Sen'll 66 78
Or itivcom A C Istg6s..1919 A-O 00 102* Apr'oo Am Smelt8 'Curitiess 168.1926 F-A 101* Sale 100* 101s ‘D5 100 104
KanA HCA C Inisrg6s.1001 J-J 0-* 6 0 0o Am Spirits Aug Istg 6s..191~ M-b 09 101 09*1Sep 'I1 99* 102
Pocah Con Collier lets i 5s.'57 J-J 85 Apr’ll __ 84 85 Am i'nread 1stcol tr4s..191:> J-J . . 94  93* Aug'l1l 92* 93*
St L itock 51t A P 1st 6s. 195ft J-J 81 84* J'ne'll ..., 83 80 Am Tobacco 40-yrg 6s__ 1944 A-O 113 Sale 113 113* 3558 102* 115
Sunduy creek Co g 6s....1944 J J 78 Feb'07 Trust Co etts . 113 bale 112* 113* 133L 104* 114*
Term Com gon 6s..... . J-J 101* 102* li*2 Sep’ll 102 104* 1951 F-A gg* dale 87* 8o 1327 70* 03*
Tenn Div 1st g 6h..... al0l7 A-O 103* 104 103*4Sep T| 103* 105* Trust Co etts . 83 Sale 87* 88* 204 85* 89*
Birin DIv IstcoiiAol 65..1017 J-J 103*104* 103* Sep” 1___ 103*106  Am Writg Paper .Hts 16s. 191V "=J 89* 8a* 8** 89* 13 89* 91*
Cah O 51 Co 1stgu g 68. 1022 J-D .110 110 Jan’09 .... = e Baldw boco YVorks mt os.194 M-N 103 e 103* J’ Iy I 102* 103*
Victor Fuel 1sts 16s......... 10 J-J . 80 87* May'll 87 88* >elll Steer 1st ext si 6S5..102" . 01* 92 91* 0 86 98*
Vairon Coal AColst g 6s. 1949 M-S 94* 0Oo* UO* Sep’ll 01* 08 ‘ent beather20-year g 5s.192. 4- 06*4 Sale 05 06* 114 05 100
BIn mil himmring .v luduMirini ons 1Tobacco g 4s 195i F-A t8* 8. 87* 87* 4 81* 80
AHls-Chalmers 1st 6s. u36 J -J 60* Sale 66* 08 82 60* 79 corn Prod Ket s £g Os__ 1931 rt-N 06* 97* 07*SepTI .. 96 07*
Anu Ag Chem let 0 6s. 928 A-O 101*101* 101* 101* 7 101 102* 1st 20-year st 6a ..1934 M-N 95* 90* 06* Sep’ll 06* 97*

No pnoa Friday; latest bid and asked. oDueJau ODuoFeb «Due May g DuoJ'ne ADue 1'ly IcDoe Aug oDueoot

oDaaXov <Due Dee /Flat.
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BONUS v
s Pries Weskfs  ;-23  Rangs BON DM Pries
Jf. Y. STOCK EXCHANGE Friday Range or Nine% NT. T. STOCK EXCHANGE Friday R‘Q’ﬁgﬁfir ﬁaﬂg
W eek endinu ocrr 3 Oct 6 Last dale January W eek Endinm Oct 6 Oct (f Last Hale "~V January |
2?enu3> urauia Co—(Con) Put ASH Low High Ao Lom Hign Rla ask Low Hiaa loite Higtk
Guar 15-36 year g 4s....1931 A.0 93 98 sep’ll.... 99  Southern—1lstcong5s...1994 j .j * ’
OLA Mar ISt penft4 Vs.1035 MN 10359 110 aamos. 07V RegiSterad oo oo 1004 j1j 105V S qmsv oM 104V 109V
C1* Pgen gug4VsserA.'42 J.J |00® 110%4 Jan ’09 .. Develop A gen 4s SerA. I960 a 0 77 sale 76V 77 166 74*4 80V
Series B 1942 A-O 1093¢J'1y'09 .. Mob A Ohiocoll trg4s..1938 M-S g5 88 g5 sB 85 88
Series C 3V 98 Aug'09 .. Mem Biv 1stg4V-6s...1996 j.j 106V ... 109 Aug’'ll 108*4 109 V
Series D3Vs.. . 90 May'08.. St Louis div 1st g 4s___ 1961 I 87V sale 87V 87*4 88V 89
Erie * Pittsgug3Vs 11.1940J j 90*9APpPTIr’Il .. 90*9 91 Ala Cen R 1st g 6s . 107\, 110V 107V Nor'IP
Series (J... -~1940 J.J 98*4 Apt '04 .. Atl A Banv 1stg 4s....1948 J.j 82 90V May’ Il nv 90V
Gr K * lex 1stgug4V51941 J.j 105 Sep'll.. 104*4 106 9d 4s 1948 j .j 82*4 “g2%4 '82VJ’| il gz 82V
Pitts i t W & O 1st7s...1912'J.J 103 J'no’ll.. 103 104 Atl A yad 1st g guar 4s. 1949AO y v
.J 103** Feb'l1 ... 103V 103V Col A Greeny 1st 6s....... 1916 j 106*4 loss Sep'Vi 105V 107**
>+ . 101*4 Sep 'l1 .., 101*4 101>, E T VaA Ga Biy g6s.. 1930 .9 NT*4 . 108%4 J'ue' | 1 107» 108V
Pitts Y * Asli 1st con 68 1927 M-N 109 May’10 .. Con 1st gold 0S....c.... 109V 1u 110  -hi, hi 100V 112
PCC AStLgU4VsA.. 1040IAO 105'a107 H 105V lo.»V iosv i07* E Ten reor lieu g 6s. 104 106*, 106V Sep 'il 105 107
Senes B guar 1942 A-O &185\/ 107V 1064 sep’ll ... 105*9 107*4 Ga .Midland 1st 3a.. 02V 72 06 Nov'09
942M-| loti J'ue 1l .. 106 106  Ga Pao tty 1st g Os.....1922 J.J "~ 113 1>3 Sep'll 113%* *114%
i MN - 97 98@g Dec’ 10 ... 1U 110 1165 May'll 115V H 6
Series guar g'1949 F-A 928* | 93V Aug'l1l. 91*4 “93 V 105V Nov’
Sones G 40 guar.. 1957 M-N 97  98'* OnVSep’ll .... 9gy 99V Mortgage gold 4s........ 1945 3. 79V 82 -Nov'08
O Stu* P 1stcou g58.1932 A-O 113V nasid'iy’ii 113 113V Rich A Ban con g 6s 1047gSep 11 101'g 105V
Pensacola* Atl nee LA Nusn Deb 6s stamped 104V =9’ 11 101V 165
Peo & East neeCC CA St L Rich A Aleon 1st g 4s. 71 Mar’ 11 71 71
Peo* Pek Uu 1stg 6s__1921 109 May'll’ 109 109 So Car A Ga 1stgos. 103 Sep 11 103 104V
2u gold 4 Vs.. 01921 99 93c Jan’ll 93*9 93 Virginia -ilid ser C us...191 i5m-S 112 0il 03
Pore Marquettef Kef 4s5..1955 j.j 60*9 74V 70 J'IV'H 66 76%4 Series B 4-0s 104*4 IneTl 104V 164V
Retundlng guar 4s 965 J.J 60*9 6d 67 Aug’ll. 67 76V Senes Eos. 106 Mar 11 106 106
Olios W *uu» 9211j-0 100*4 Apr’ll .... 100V 100%1 General os. 107V Aug 11 107 108
Flint A PM (i 6a 19201 A-O iTov iv6e*,' 100*4 J'ue'l | . 109*4 HO*, Vam So'w’'t 1st gu 5s.2Uu3 j.j 8y J'ly ii 108 110
1st cousot gold 5s 103 Mar’'ll. 100 IOH 1st cons 6u-year 0S..1958 a-0 95 98V ggy 97V 12 gav 67V
Pt Huron JJivislg 6s. 1939 A-0  *mxxxyS*' 93 Aug’ll . 93 103V W ua W 1lstoy gu 4s..1924 F-A 88 ... 91  Fob'll
SagTUa* H Islgu g ,48.1931 T.A 90 Weat N U 1st con g 0s..19141J-J 104*, J'ly "1l ibTv o6
Phil B* \V nee Penn Itit SA NAmM neeea N ' IbTv i
Philippine Ry Isi 3u-yrs14s’37 j.j g4 87V 80 80*9 11 g4 88  Spokane luternatlstg 6s 1966 j.j | 101 104 102 v Apr'ill
Puts Cm * St Li see Peuu (Jo PorA ol at L istgavs 1939 A0 *......100 Vv 162 A 102 102y
Pitta Clove AsTol neeB & o X 1st cou gold 08....1094-1944 F-A S111V 112 Aug'll 110% 112V
Pitts Ft W* Cli nee )P(e\n/%Co Gen reiunu s 1 g »s iuo3 J.J 97 96 Sep 11 96*» 98
Pitts McKees* V nee en 2 A -0 * * ’
Pitts SU* L E 1stg 6s...1940 A.0 112%4... .. H 28 May' I 112v4 112y Tux A N 58 e 5B 930 A-O 1074 108V beo'l1 108V 108V
1st consol gold 6s 1943 3.3 93V Jiy y7. I'ex A Pao 1st gold 6s......2000 J-D  11gxa 110V 116V 110 HI1**
Pitts* West neeBA u 8 1 2d gold me 6a...— __.a20U0 Mar 46 | 7u Mar'lo
1>calling Co geo g 4s J-J 97V 9al« 97V 67V 40 96*, 98V La Biv Be mlg os.... 1931 J.j 100 199 VApru 99V 06V
IV Registered......... J-J 97 VApril1. 97*4 97V W MIU Wa NW 1stgu 03 JO FA 106 V Nov'04
Jersey Cent coU g 48...1961 A O gy ... 97V Hep'll 96 98 Pol ABC tstg6s . 6 J-J 109 bep V1 108*4 i 10V
Ker;sseiaerA sar NiethtA o Wedteru Biv 1stgos. A-O 112 09
Rtoli * Ban nee Sou y General gold os i-p. *, 3
Lticli * Meek nee Southern Kan A M 1st gu g 45 A0 1833 18; 103 VSepK ﬁ 0LV 103V
Rio«r West nee lieu* KIOGr 2d 20-year 6s.. j.i 97V 97 'SepTl 93
Roch * Pitts neeB u* P Pol Paw jisigold 45 T g0y say or sy gev 93
Rome W at* Ug neeH y Cent PolStEA W pi lieug3Vs. 1926 J.J 87 s, 87 Vv Sep 11 MOV
Rutland nee n 2 Cent oo-year gom 4s.. A0 g1 094 grv o 7V grv M
Wing Tus *= 11 nee Peru Marq Coll tr 4s g Ser A F-A 76 176V Sep 1l 7H4IV
OtJoa Uriel 1stg4s..1947 84 89 g9 86*0 90  Tor Haul A Bull islg 4s. J-U xggv 8an J'ly 11 JEA vV
dtL * Cairo nee Mob * uiuo U Ister A Beiistcou g6s 1928 J-D 106 105 Hep'll 106 106
dt L* Irou Mount neeAl P 1st retunu g 4s... ...1962 A-O 84V 86V 86VJI'ly'l 86V 85V
dtL M Br neeT HitA otSt1l Uu Pao UU a |grg4s 1947 J.J 5|v 'ale looVv 10,1 100 102V
dtBouts* s bi—jeug 68.1031 3.3 118 1191, 119'sAug’ll 118 119V Registered.. J-J .. 10uVSep -’11 99V 160V
Generul gold 5s.. -.1931 3.3 107 *98ale 107*9  1"7141 2 107 108 20-yr couv 4s J-J 101%4 'i*l« loo', iOI*4 100 UOV
Ste* s b Hit consg 43 ’90 J-J 8d 92 9d Sop’'ll It 90 91 1st A ref 4s. M-8 97Vsale | 96v 97V 96*4 OhV
Geu 16-20 yr as M-N 86*4 dan. 85*9 85*4 9185%9 90 Ore Ry A -Nav cou g 4s.1946 J-D 93\ 94V 94 94 03V 07V
Soutnw Div 1stg 6s 1947 A-O 100 ... 100*4 Mar 11 1003. 101*4  Ore snort Erne Islg 65..1922 F-A 113 ygav |i3V 113V 113 116V
Refunding g 4s ..1961 3.3 77 78 77 77v 13 77 83 1st domain g 6s J-J 109V U3V
KO fts* 11 Cong 08..1928 M-N 116V 1167 nov J° |y 11 116 117%, Guar reiuuu 4s J-D g92v 93 93 >13 92V 00
K CFtSA Alltyretgds 1930 A.0 "7pv 79-, 74y 77v 81 Registered.. J-D 94 Jan 'om
KC* MIt* Blstguos.1929 a0 106 % Dec'00 UtanA -Nor gold 6s5..1926 J-J 19g 108 May'll 163 108
Oz'rkA Che latgu5sg.1913 A-O 99*4 98V Sep’'ll 97v 99y Um NJRItA CCO neePaRR = = o
dt Louis So nee Illinois Com Utah Cemrai nee Rio Gr Wes
dtL S W 1st g4s Udotls.1989 M-N  gov 91  go*a 91 89V 92+, UtanA North nee Un Paoillo
2d g 4s luo oouu Otts...J1A989 J.J 79 83 "0 80 78 83 Utica A Black R nee N 2 Bent
Cousol gold 4s 932 j3.p 79 Salt* 77V 79V 76V 81V anualia cousol g 4s ....1955 F-A 97 98 Not'08
Gray's PtXer lutgug 0s 1947 0 07 101V APr 07 Consol 4s Series B...1967 .U-N 97V May'1* o6V "oT
dt Paul * Bin neeA or Paciiic Vera CiuzaP 1st6uivs.1934 J-J 90 Jhell vy
StP Mum * Man nee Gt Nor Ver Vai Ind A W nee Mo F
dtP * Aor Pao nee A or Pac Virginia Mid see Souta Ry
dtP* S'xcity neec StP M *u \\ auasn 1stgold 6a.......1939 M-N 107 Vi1
dA * A Passlstgug4a..1943 J-J  g7vsale sov 8774 21 go gsav ' 2Ugold 6s. o5 T ee 198V 10TV 18V a0
3b A N P 1stamit 1g 6s.1919 j J 99%*4 ... 104 Oct *09 Debenture series B . 105 98 Apr'u 98 98
day b * West neeAU CoastL 1st lieu equip s (Ug 6s5..1921 M-3 100 100 Sep'll 109 104
dcloto Val A N b. nee Aor* w 1st lieu 60 yr g term 4s.1954 J-J 86 183 Bee'ld
Seaboard A L s 4s stamped '6u A-O 88V Sale Hfiv 86V g 88 1st rel and ext g 4s 1960 J.J
AdjUSEMentes..........0IU49 F-A 76y 76-, 76y 76 5 o4y 82 Bel A On Ext islg 65.1941 3.3 06 Sale [62V 65V 418 PUAA
AU-Birm 30- yrlstgAa «i933 M-S 85 86V 86 Aug'll 80*4 87 Bos -Horn Biv 1stg 4s..1939 J-J 81V May'l 1 81 81V
Car cent 1st cou g 4s...1949 J-J 98 91*4 Apl'11_  gixg 91* Um Biv 1st g 3Vs.........1941 A-O 68V 74V 76 J'ly'u 70V 76V
Fla Cou * Pen 1stg 65.1915 JeJ 103 May’'ll J 102 103 'Pol A Ch BIV 1stg 45 - 1941 M-3 77 85 May'll 86 85
1st land gr ext g 65...1930 J-J  wwwwer e . Wab Pitts Term 1st g 45 1964 J-D 41V 4i 41V 49V
Consol gold 6s 104~ | 105* Apr'il 110544 106y~ CeNtA old Eol IT Co certts. 42V sale 40 a2v 69V 50
Ga* Ala Ky 1stcon 650I94G J-J 106V 104 _ 104 17104 104*4 Co umbia Tr Co ctls 40 o 40 41%, 39V 60
Ga Car * Ao 1stsgug 6a 19293] j 104 V Sep 11 U4 106 2U gum 4s B v 1 Sep’ll 1 7V
deal) * Ron 1st 6s R - 109 May’'ll Trust Ei»cor
aher SUr * So nee M 15V Uo Y 109 109 Warren nee Bei Eao A West 1 IV Sep 11 \2 8
SUSpOCaAG neeAtl Coast L Wash Bent nee -Nor Pac
doutuern Pacillo Co— Wash BA W neesouthern
Gold 4s iCeiil Paocoll).1:1949 j.p 92 sale 90V 02 Wash Tonal 1stgu , Vs..1945 F-A,, 7 Mar'll
20-year couv 4s.. 01920 M-S  gg+9dale 95V 95, SZ‘V’ 183\/ West Maryland 1st g 4s...1962 A-O = gga s§|e 88\\/, s6a 63 S0V g%v
Cent Pac 1st rel gu g 4s 1949 F-A 06*4 96*4 96*4 96V 96 g7v WestA 2 A Pa 1stg6s..1937 J-J o "~ |03 169*4 i iie'l 1 109V H 6V
Registered... 1949 p-A *.. 97 Feb’'lu Gen golu 4s -1943 A-O ~gg 88V b8°*Aug’'l1l 88V 884
Mori guar gold 3Va..«1929 J-L 90 90 90 92 income os.. 11943 Nov | 34 beo'07
Through st L 1st gu 4s '64 A-O 93*4 Aug’ 11 92 93y West No Ear nee Soutu Ry o
G11* SA M &P 1st6s..1931 M-N 1U7V Aug'11 x4 Wheel’'g A E E istg6s...1926 A-O . *,
Gila VG A A 1stgug 5s.1924 M-N 103 May’ll iggv igg 4 Wheel Biv 1st gold 0s..1928 J-J 108 104\/%8; :ié\e";)g-# i'ggc igiv
Houa E* W T 1st g 68.1933 M-N 104 Lo  J'lio’ll 105 106*4 Exleu A Imp gold us 930 F-A 102 J'ue’'lu
1st guar 6s red........1933 M-N 104 104 VA u8'H 104V 195 RR 1st cousol 4s . Al-3 82V 84V 82y 32V 82 86
HA TClstg6sintgu..1937 J-J 109v 110 109\ Aug’'ll 109V U0*4 20-year equip s t6s ...1922 J.J OBV 98- jFeh’ll 98V 09V
Consol g Osmtguar...1912 A-O 107 V aeP 'l 107V 109V Wilkes a East nee Erie
Gen gold 4s mt guar..1921 A-O 06 9d*4 90 Sop'll 93*4 96 WU A Sioux F neest P MA M
Waco* A Wiliy 1stgOs’30 VI-N 4115 19*, Mar’lu W'IS Eeul 60-yr latgou 4s 1949 J-J Sale 92v 93 92V 93»*
AAA W lstgug6s...1941 J.J 107 *9Jan 09 SupA BuidlvA term Isl4s'J6 M-N g4 ;sole 97y g1v 91v 93
Morgan’'s LaA T 1st7a.191b A O 12V Sep I 112 v 115 V
1st gold Os.....cccoveeeeeeee. 1920 3-3  100%4 . U Mar'll T i Telegraph and Telephone !
Ao ot Cal guar g 0s.........1938 A-O 112 beo’07 Am Telep A Telcoll tr 45 1929 J-J 90
Ore A Cal 1stguar g 5s.1927 J-J jpT* 102 J'ly’ll 102 102 Eouvertibie 4s.. -pjjo m.3  1pp 1807\/ 1&%\\// 106 1%2\\// 12?//
So Paoot Cal—Os E . A-O 101V May’' Il 101V 102V Comm- r IEaolo stg4s 2397 o J 82 83 Vv May'! | 83V 83V
st gold Os F ... A-O 114V Bee'04 Mlch otale I'elep let 65..1044 F-A |56  100s g9« Sep ' 11 98 & 101
1stcou guar g 5s M-N  109*4 112's Ud  Ai»y'u? Ny Telep IstAgeus t4* M-N g9y SHO  ggxg 98V1UUV
So Pac coast 1stgu 4sg.1937 J-J 89 92*9 90 J'lyua Pac Tel A Tel 1stos i 98  Salo 97+, 08 97 99*4
dan FranTerml1st 4s..i960 A-O 90V San 9oV 90V 1 90V 93v West Union col tr cur 6s. 1938 J.J 101 v iVIAA Jul  Sop’ll U9V 103
Tex*AuaabLnvistg03. 10I2 M-S 100 *a........ 101 vSep 'l 101 V 10LV bd and real est g 4 *ss... M-N 94 Vv 04V 04V 94V 98V
Cou gold os 3-3 101V May’ Il 101V 103 Couv 4s, Series A M-N© 103 104V 104V 16.V 103 104V
So Vac Kit Lst ret 4s -1956 J-J  94Vsale 93v 94V 77 U3V 98 Mut Un Tel gu ext M-N 101V 104 Jue'li .. J 104 104»,
iUISCEU,ANEOU8 BONUn—Concluded.
Uaiuitncturintt, *& Industrial -Uanulacturing ifc Industrial
Cuban-Am or Sugar colltr 6s’18 aA-g 7 Sop’l 5V 97 J tRealty A icouvdebg6s’24 3.3 *
Distil -eoCor couv ist g 6n.'27 A.O ?ov p71 114 90*4 86 UB Ruuver 40-yi cou tr 6s.’is j.p 132\/ Sg?e' 1&?\/ 182*’ 28 1217*\4/
E | duPont Powder 4vs.. 193b 3.p 84 N 86 2 82v 86V J -jsteei Corp—tcoup .ai963 M-N 101V Sale 101V 101% 602 luoV 106V
Gen c-iccinc ueu g 3Vs..194i F-A 82 J'no'll 81 82 St 10-60 yi 0s. (reg ..al9W3 M N 61*8 loi*» 4b luo LOOV
10-yry. deb Os ..1917 3-D 148 148 1 146 167 /H-Car Chum ist lo-yros 1923 3.p  joo** j*oqi* 10d 101 4 y«7, 102*4
Gon’l Motors 1stlion 6s..1915 A-O 07V sale 97V 98 3b 97V 09+ West Electrio ist 6s Deo 1942 3.3 11y 102V 1lb 102V lu U0V 162V
lut Paper co 1stcon g Os.1916 F-A 1092V 103 102*4 102*4 101 104V wealiuOnouso E A .as los '31 3.3 90Vsale oov 9 15 '90V 95V
=Consol conv s fg 6s.....1935 J.J  gov 83v 83-aSep 'll 83 87 .uiscemuieous
Int St Pump 1stst os 192y M-S 91V 92 92Vvsep 'l 9l*a 96 Adams Ex coi tr g 4a. 1940 M-s 85 86 83V 01
Lackaw steel ist irus__ 1923 A-0 97 97V 97 97 1 96V 99V ArmourAEo Istieaiest4 =3t j.q g1y g Vv 91V 3 91V 93V
1st can 5s Series A .... 195i M-S  gg salt- 80 80 1 70 88*4 Bush Terminal 1st4s. ...1904 A9 g5 92 8% p'll 06 93v
S-your convur Ible 5a..1916 M-S ggyv 91* 99 00 6 U0 96 Consol 6a.... 1955 3. g7  ggv 98|Sop’11 ... 97 100V
Nat Eiiatu A stpg ist 5s.. 192> J-D 4 o4y 94V Iu 04V 95V Int Meroan Marine 4Vs. 1922 A0 gay + o W64 B2 63 e84
N X Air crake iso conv 6s '28 M-N 99 99 99 1 98%4 lus int Navigation 1stat5s.i92i> F.p g1*. 80 "Sep’'1l 82V
Ry Steel Spgs 1sts t5s...1021J-J 98V 98V Sop’ll 97V 09 ilorris A Co xst s14vs..1939 J.A
Repub 1A s IStAColtroS. 1034 AO . 102V Aug’1l ~  1027,103V N V Dook 60-yr lat g 4s.. 1951 F.A
10-3Uyear7)S s f ... 21941 A0 ... 91H 94 Aug 11 91 96 Tub serv Corp -VJ geu 6s. 190i. A-O
Texas Co conv uob 6s___ 1931 J-3 98 Sale 96 97V 13 96 97V Wash Water Pow mt 6a..i939 J.J loo 102V Mart1 .. 02V 162V

+Mo price ifriday; latest’'bid and asked this week. ftDue“Feb- "

Due Apr «Due M&y pDuo J'no ADuej'ly *Due Aug oUue jet pUuo Nov jOption 4ai«
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range since January 1 Range tor Previous
O\RIe\gIE CHICAGO STOCK On basts 01 100-share tats Tear 1910.
Monday Tuesday Wednesday Thursday Friday EXCHANGE . .
Ss‘,’et,;‘{ %‘y oa 2y Oct 3 Y Oct 4 Y Oct 5 Oct 6 shares Highest. Highest.
Railroads
%160 185 =160 185 *160 185 *160 185 Last Sale 190 Apr’il Chicago City Ky 100 185 Jan 11
*1 3 *1 3 *1 3 *1 3 Last Sale 11* July’'ll Chicago & Oak Park.100 112J3'nelG
*3 *3 *4 0 *4 Last Sale i Juiy’ 1 Lo pref________ 100 3 J'ne 16
*20 %23 *20 25  *20 Last Sat: 24 Sept'll Chic Elcv Rys com 21 Jly 12
*85 *85 85 85 86 *86 88 *80 88 41 Do pref——- 85 J'ly 19
*86 *86 *86 95  *86 Last Sate 12 Sept'll Chic Rys part ctf “1” 80 Apr29 6U38Sep 100 Jan
2078 2G's *2012 274 *27 2714 27 %2014 2711 *2014 2714 ***55 Ch!c Rys part ctf "27 ___ 2034 May 13 1114 Sep 36 Jan
92 y2 syia 10 *914 1014 *9U 10i4 *9l1 104 *914 1014 50 Chic Rys part ctf “3" __ 8 May13 8 Mav 16 Jan
675 b 575 579 6 6 *B*s Gl *5«§ 014 *55% 614 150 Chic Rys part ctf "4” __ 4i2 Men 1 3  Mav 9|%Jan
s 1), 4 179 78 214 2is 214 134 2 H2 1, 1,170 Chicago Suoway 100 li2Sep 22 2ig J'ne 614 Aug
%15 19 *15 19 *15 19 *15 19 Last Sale 15 Sept'll Kans City Hy & Lt__100 15 Sep 25 20 Aug 39 Jan
*40 4052 *40 4012 *40 41 *40 41 Last Sate 40 Sept'll Do pref______ loo 39 Sep 26 69 Feb 7784 Mchb
83% 834 g7 87g *834 014 834 834 Si4 834 120 Streets W VStabIe CcC L.100 812J'ne 1 7 Jly 543g Jan
*42 48 *43 48~ *43 48 *43 48  *42 48 "427  42™ 50 Do prei 100 40 Jne 1 40 J'ly 104 Jan
Miscellaneous
DB 9X iy £ ®1 934 *912 934 9% 95 978 978 250 American Can 100 9 Jan 16 1212 May 9 6»g J'ne 135g Jan
8734 83lr 83 8334 83 83 8212 83 82i2 821s 84 84 435 Do pref_______ 100 7678Jan 7 887$J ne 2 62i2J3'ly 82 Jan
*300 305 *300 305 *300 305 *300 305 Last Sate 260 Fob'll American Radiator__100 265 Jan 9 265 Jan 9 240 Apr 261 Dec
*130 *130 130 ____ *130 Last Sale 130 Sept'll Do pref.. 12612 Men 9 131 J'ly 26 126 J'iy 135 Apr
*48 52 *48 52 *48 52 Last Sate 50 Sept'Il Amer Shipbuild 50 Sep 26 79 Feb 6 72 Feb 84ig May
*106 108 106 1081 *106 108 *100 108 Last Sate 10612 Sep’ 11 Do pref__ 106i2Sep 6 113 May18 107 Aug 112 Jan
13313 1331 13312 13312 *133 1330 *133 13312 134 134 75 Amer Telep & Teleg____ 13133 Aug30 152i4J'ne12 13U4J’ly  142is Mcb
*20 24 *40 a4 41 41 44 44 *43 45 *AB* KGRk 256 Booth Fisheries com___ 35 Apr 28 69>4 Mcll 4 31 J'ne 43 Dec
Last Sale 431* July’ Il 38 J'nei4 6734 Men 9 29 Aug 41 Dec
*6412 69  *64 66 66 6014 68 6935 6814 6834 0734 68 641 60 sSep 22 82 Mch2l 66 J'ne 74 Jan
*51 61 *50 61  *50 61 50 51 *50 51 *50 51 160 Cal & Chic Canal & D.100 4912 Apr24 52 Feb 2 46 Dec 55 Fee
*1 Us *1 1 *1 14 *1 n 100 Chic Brew'g & Malt'g-—— 1 Jliy 20 lidJd'ne 7 1 Feu 1 Feb
*6 *6 9 *6 8 *6 I Last Sale ,y|4*]fufy i Do pref 312 Mfh27 534 J'ne 9 3 Sep 3 Sep
447 44'$ 46U 4612 46 461 4512 4512 46 46 46 440 Chic Pneumatic Tool. 100 391*Sep 22  55i2 Feb 23 25123'ly 47 Dec
*118 120 =118 120 120 120 *119 120 120 120 120 120 120 Chicago Telephone— 100 115 Jun 25 12412J'll-.24 Ilo Mai 137 Jan
*162 ... ‘160 165 *160 165 *160 165 *162 165  1047S 1647s 10 Chic Title & Trust__100 151>2Jan 6 170 J'ne u 142 Aug 163 Alch
13312 1331 13312 1335 133*s 134 13478 1351 135 1351; 13412 13512 1,652 Commonw’th-Edison 100 113 Jan 19 1378)J'ly 16 10si2J'1? 12112 Jan
1138 HjJs U38 113* 45 Corn Prod Ref Cocom ... 113sSep 30  1538J'ne 15 13'2J'ly 2284 Jan
Last Sate 78 Jan'1l Do do 7» oitn 18 78 Jan 18 70i4 Apr 82 Feb
99 100 100 101 101 101 101 101 100 101 o 350 Diamond Match 921* Feb lu  105i2J3'ly iu 8212 sep 12 Jan
«100 10012 10012 101  1001* 10034 100%4 ioos4 10078 101 155, IO 519 U.rt Su.inner & Marx pi. 100 Sep 22 10138 J ne 2
*5112 63  *5H2 5234 *52 53 53 53 53 63 5234 527S 149 Ilinois Brick 100 4978Sep 26 70 Jan 20 @ J'lv ol Mcb
1003s 10012 10278 103 10214 10214 10312 10312 300 Internat Harvester Co .. 99U Sep 20 129 May 6 9478 Aug 115 Nov
Last Sale 50 Aug'11 Masonic Temple-—- 47 Jan 18 60|8 Aug 2 4312 Men 40 Jan
40 40 42 41 41 a1 *40 4U2 4U2 50 McCrum-iiowell Co— 100 40 Sep 30 Jan 3 40 Mcb 671 Dec
*_ 9 90 90 90 90 90 90 920 90 130 Do pref 90 Oct 3 98 Feb 2 93 J'n* 1023, Apr
%125 127 127 127 *125 127 125 126 *125 127 *125 127 70 National Biscuit. 117i4 Jan 17 140 Apr 7 101 Aug 113 Dec
*126 128 *126 128 126 128 =126 128 Last Sale 126 Sept'll Do  pref_. 123 Jan 3 130 MchJl 113 J'ly 125 Jan
*100 105 Last Sale 101 Sept'll Nat'onal Carbon 100 Aug 18 120 Mcb 14 104 Fen il5 Oct
*117 119 Last Sale 119 Sept'll Do pref 117 Sep 13 120 Mcb 23 112 Feo 123 Nov
10314 10314 10J3% 10333 10312 1USV 10314 10333 10312 10336 104 10412 624 People's Gas L&Coke.I00 101 Sep 27 1085$Jan 19 103 J Iy 11534 Jan
12012 12031 129U 130 12912 130  120<8 129-s 12914 130  1J012 1312 2.296 Sears-Hoebuck com ..100 12334Sep 21 19234Jan 31 148 18634 Nov
#116 11712 117 117 *117 117%2 117 11712*118 119 *118 119 63 Do  pref 100 116 Sep 25 122 Mcnli - 1161* Aug 122 Mch
993s 99-t, 993J 100 100 IOOlj 100 10018 100 100 U4 I8 1.297 Swift & Co 100 9734Sep 26 104 Jno 6 100 Dec 10JsJan
*180 187 *180 187 *180 187 *180 187 Last Sate 187 Sept'll The Quaker Oats Co..100 165 Mch 7 193 J'ne29 155 J'v 186 Feb
*105 1051; |Oolo 1051 *10412 1051; *105 10512 1051* 105E 106 100 65 Do pref____ 100 10212 Feb 1 10712J'ly 21 101 J'ly 106 Jan
12 12 el 134 4 1@ 14 1%4 34 134 325 Unit Box Bd & P Co0.100 U2Sep 1 7 Jan 3 514 Apr 1538 Jan
C03i 6134 61 621 CO2 6134 59i8 CO0i8 5834 GUIs *5834 *601 2,086 United States Steel com. 52 Sep 25 8178 Feb t
*18 20 #16 18 *16 18 *10 18 Last Sate 18 Sept'l Western Stone 100 18 Sep 14 25 Jan 27 16 J'ne  2638Deo
Note.—O > longer ren tiooa o( less
Gnicafo bond Record Cmcago bailies and Trust Companies
bonds Dtctaena Record
CHICAGO STOCK Inter- Price Week's ti'ds Range NAME
EXCHANGE Friday Range or Sold for
Week ending Oct. 6 oa. 6 Last Sale Year 1911
uu Aik low High No. liGv Ulya Calumet National
Amer Strawb’d 1st 6s.1911 r - A 1001? Jail'll 100's 100i2 Chicago City
Armour & Co 4 -U t'oir* Salex 9U2 9u2 9112 933% Contl'tal & Comm Nat
Booth Fish Co UebO 5s'17 i 100 Mcb' 1 991$ 100  Corn Exchange Natlona.
Deb ? 5S...cci e 1924 j * 100  Mch 11 90 100 iJouglas State..i
Sink Fd Ueb6s tr roe.. A* 0 9812 Apr'll 981$ 99 Drexel State
Calumet & South Chicago Drovers’ Dep National.
Ry 1st 5s 1927 F - A f 0814 0918 9914 July'll ---- 99U 9914 Englewood State
Cass av * ru Bt 5s 123 -3 I0U4 Oct’09 . ... First National
Ohio Board o( Trade 451927 3 - U 100 May07 .... ___ .... First Nat Englewood..
Chicago City Ry 5a...1927 F - A flO278aalo 10234  1027$ 9 1021$ 1027¢ Foreman Bros B'k'g Co.
Cblo Oonsoi Br @ Mit 65... J - j 103 Apro4 .... Fort Dearborn National
Ohio Consoi Trao 4v*s 1939 J - U 60 ApraJ.... Hibernian B'k’g Ass'n ..
Chic Auditorium 13(5*1929 F - A o 9884  Jan'06 ___ ... tiaspar State Bank
Chlcago Elev Ry 3S..19U J - J __ 9738 Hep'll 0758 997 bake View State
Ohm Jo Hit lac ,d g js. 1j4j 4 - a _  94i2 Dec'09 _ La Salle St National—
Ohio No Snore Elec 6S. IJl A-0 87  Foh'wO ... .... Live Stock Exch’'ge Nat
Chic Hue Tool 1st 5s. aI92I J - J18 9 89  sop'll 8714 91 Monroe National______
Cblo Ry 5s . F - A: 99'a SHc 9912 994 17  973% 100 Nat Bank of Republ
Ohio" tlys 4-5s serles “A" A-U 9418 94  Sep'll 93's 95K National City
Ohio ilys 4-5s series "B" J - D 8734 Sole 8714 8734 26 82'$ 8912 National Produce
Chlo Rys 4-5s series “O' 1 - A 91 Sep 1l .... 90 91 North Avenue State—
Cblo Rys coll 6s...191.1 F = A 110.P8 Sale 1003$  1003$ 6 99>% 1007$ North Side-State Sav'gs
Chlo Rys Fund 65.1913 H-A 100 .... 100 Jan 11 100 100 North West State
Chic Rys Tern Ctfs 1st 5s 07 97iz : 9734100 People’'s Stk Yds State.
Ohio ill 4 F ItH 4S..2092 4 - i Prairie State
Collat trust g 5s... 191j 4 - 8 .. .... .... Security
Ohio Telephone'5s....1923 J * U 1102 Sale 102 102 2 102 10312 South Chicago savings.
Commoniv-Edison 5a. 1943 ** b 1102'8 1027a 10278  1027¢ 17 10012 1031$ South Side State
Chlo Edison deb 6s5.1913 J = J . State Bank of Chicago.
1st g 5s July 1926 \ - O 100 100  Stock Yards Savings___
Debenture 5s 1920 <- b e Union Bank of Chicago.
Commoniv Elect 5301»43 4 - 6 v 102i4 10084 1027¢ Washington Park Nat'l
Dla Match Con dbfts—1920 - 104 105 103U 10734 Wendell State
Ilinois Tunnel 5s— .1928 1 - U ... — gﬁntral Trust Co of 111..
Kan icago Sav Bk & Tr__
Co Csltsy Ry & _LI%_ht A- N t 88 91 9533 9734 Chicago Title €€ Trust..
Knlck'b' ki 1928 A-Q 9734 100 Citizens Trust & Savings
Lake St Kl— 1st 35 1928 J . J 86 Halo 77 8912 Colonial Trust ®Saving
2 Feb - Cout & Comin Tr & Sav
Drovcrs'Trust&Savings
F-A 8 851*  861% Sep’ll 821$ 8634 VFarwell Trust Co--——-
J -J 817$ Sep’ll 78'¢ 8 7 First 'Trust & Savings..
. f « J t 8918 Sale 897% 897% 5 8934 91s4 Ft.Dearborn Tr&Sav Bk
North West Kl st is.. 1911 M - S - e 100 July"11 — 961$ 100 Guarantee Trust it Sav.
Northwestern Gas LlgVit & Harris Trust & Savings.
Coko Co 5a Q- m f 99~ Sale 993% 997. 10 9912 100 Home Bank & Trust-—- .
Ogden vias 05S. 1Nt 93'8 Sale 931* 937, e 92 944 Illinois Trust & Savings
Pearsons Taft 5a___ [ Mch'o/ _ ___ Kenwood Trust & Savgs
4 - £ Mch'K ____ Lake View Trust&Savgs
4.605 Serles E._. 4 - N Fell'lb .Merchants’ Loan&Tr Co
4.80s Series F_:_ 4 <N Mch'If —__  _T__J: '' MetropolitanTrust &Sav
ems 1. DV o0s.ius.i \ - O til6s41171; 1213, May'O. | _ Michigan Avc Tr Co...
Reloading g 5s 1947 M- 8 1017$ sale 1017$ 102 1 1013, 10234 MId-Olty Tr & Sav BKk.
Cblc Gas 1.&C 1st 551937 J - J 103U Sde 1031$  10J14 < 1027$ 10J12 Northern Trust Co--——--
1 «D 101 102 10112 6ep'l 10D* 102 North-Western Tr&Sav
4- N ___ 1lou 10U* July', 10U2 10138 Old Colony Tr & Sav Bank
J-Jto5anne Bl 951, 93 958, People's Tr & Sav Bk..
1 - J 1100U 1003, 0014 100L 100 1017$ Pullman Trust & Savgs.
Union El (Loop) 5s..194. A - C 88 Apr'll Sherldan Tr & Sav Bank
United Box Hoard col fl ~ 70 Apr’ll Standard Tr & Savings-
General mtgc 6s.— it - — 60 Mcn'l *5G* Stockmen’s Trust & Sav
Do 4 1021 10258 Aug'l 10034 103 Union Trust Co
vVest'n Trust & Savings
Nota..— Accrued Interest mus be added t< a 1L Chicago ond prices West Side Tr&Sav Bank
Woodlawn Tr&Sav Ban
*Oldai.asUM >r-\x<-m sd.es were uiad. on iw.uay. t wpi | (Closeol uusin si mr natli.al oauka and 6«pt, 2 toAmc o1 ouwm”) o State uis.ilutious. J No
priot Friday late, pries till week. . Due Dec. 31. euuo i .no. ¢ Ex- lock o vidend~of 33 1-30 Ttaiso euglt ju, 5 ;; Y uiyipeuus'gro paid Q-J, with extra pay-
monts Q-F.” 11In audit.on. th- erulvaien: of 4% more came from First Trust & aving* Ba -k. re "0 1*11. 14'” ad‘dlﬂon the €quivalent cl 1% came Jxij Find

Trust & Havings Bank, Vv Company to be dissolved; see V. 93, p. 768, 704. tcMarch 31 1911, VJune 8 1911. sSept. 8 1911.
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Saturday

Sept 30

Tuesday
Cct 3

Wednesday  Thursday
Oct 4 Oct i

103% 103%j*102% 10234 1027, 1027$ 103 103la 103

*10214 1023. *102
22012 22012 22012 221

*220U 221
125 125
*210
*9912 100
*295

*12
*71
!o*9
*50
*159
*

271
125 125
159 162
*92 93

*135

1S%
87% 89

1313) 1321,

*212

*187 188
*33Li . ..
110 110
*100 ..
15914 IGOf
*9011 91
*102

*85 851-
*10013 100%

106" 101)1,
w38
141* 14%

115 116
114% 115
1327$ 1333

8714 871S

*912 10

* 281" 283"

'8914 89%

*90 97
<*224% 227
*3 4
104 104
*107 110
*144 .
10

63i2 651%]

154% 155

T8

*23
183 184

42 423,

26% 27

014 61-1
10912 110-1,

19 19
*95 96

*4 412

3 3
2412 25

48U  507a
2112 213

%5 70 -

*15 151
4812 491
380 380
8 9
e 05

50% 50V
S14

10

612

4

27% 27124
5i4 63

6+2
53)

3%

25U ‘50

*312 4
]

6
.60 .70

telilt 2
*3912 40

1 16*8
2V
778

2312 23
F 4l
*

*3612 37
*84 90

&

12*4 123t
1

*.80

74 T4

*24* 24

2% 21z

22 23

312 312
8214 321,
481) 4014

"liv Ta

401$  401a
2

*112
*5
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90 96
-5 1

-Bid anti asked price .

1497%  150*

drow stock.

cAssTpaid u Ex-stoos dir,

BOSTON STOCK EXCHANGE—Stock:

SHARE PRICES—NOT PER CENTUM PRICES.

Priday
QOct 0

104% 104%,

*102 *12.2(2)13 %gg{ Last Sola 101 Sep’U
*

124% 125 125 125 igg 2 *%gg igé
10 *210 216 *216 ...
9911 100 100 100 99-1) 100 99% 99*4

Last Sale 298 Aug’l
*12 14 14

Last Sate 75 Seplil
*9 *9 10%
*50 *50 51
160 160 160

> 109
271 *271 Last Sc* 272 July 1
12514 1253 120% 1251) 12 4 12 *125% 126%
162 1621* jin 162 101 161

*92 *92 93 Last Sale 12 Sep'nl
135 135 ... Last Sale 135 Sep’'U
19 19 19 18*4 187s 19  19%
89% 8912 3912 *89 9l
132 13214 1321, 133 132% 133

Last Sale 140% Sep’U
*212 *212" Last Sale 212 July’ll

187 187 187 *187  187%

*3314 *331 Last Sale 33% Sep’11
103 10S 110 *108 *108 109
100 109 100 *100

159% 158*4 1587$ 1591* 160 159V 160%

*90 *89*4 901)  Last Sale 90  SepTI

162 102 Last Sale 104 June’ 11
85% 85 85la 85% 85% 85

1001 1001s 101 100% 100 $ 101
4711 47 471, *4S 46% 473,

100 100 10014 100 99% 99%

S's 3% 33, *3% 3% 3-v
14 *14 1412 *14 14 14

%115571 11412 115 114% 115% 110-4 116%

. 1141* 115%1 115 9
13313 13314 1341, 133% %’i@ %ivj:
Last Sale 28% SepTI

87*g 8712 88 88% 8S%
*73) *744 *734 7%  S%
16U *10 *16 *10'4  16%
Last Sale JulyTT

1so" '150% *150% Y

Lo *912 10 *9y “99 10
. 88 88% 88%

283 280 283 *280 283 283
143 148 1183% 148 149% 149%
90 90 90 00 901.) 90%
963j 90L) 90V 97 97

*224% 226% 226 227 227
*3 =it —4 *3 *3 4

*103 10314 10.»4 *103

*107 107 107 100 16*" 105

*14412 . MI*, 1443, 1441) 145 145 145

1o ____ 102 Last Sale 103% SepT
657j 6552 651j *06% ... 660 6 }o
15412 154* 155" 155 155 150%

*13 *12.1, 14 13 13
993, 99*4  997$  991) 100 993) loo

*29 2912 29% *29 *29 ~ 293)

*23 *29 30 29 *28 30
1838 187 188% 187 187% 187%
42 42 427 42 42 42+
26*4 *26*4 27 27 27 27
60*3 59  60% 58V 58% 60%
109 108-1) 109 *109 109  109%

*17 *17  18%  17% 191, 20

*95 *95 95%  95% 95% gg'$

4 4 *4 *4 4.

3 27 3 3 3V
2412 *23% 24% 23 24% 29 "
4912 4834 49%  48*4 49% 59
2U2 20% 213,  193) 20% 21
.65 70 7+ .50 .50 .50
.50 .60 .09 +.60 *60 .70

5 5 5 4% *4% 5

4 *334 4 4
15 14% 14%  14% 15 15
48 477$ 4858 48 8% 48*

385 380 300 380 390 399%

*8% *8% 9 *812 878 10
.05 Last Sale .05 sept'l
50 50  60%  go% 61 51

512 6'* 5% 5% 6*j 6

978 9%  93) 9% 9% 10

0*4 , 63) 6% *6% 6% 7%
3**.031si 334 3% 3% 3V 34
2712 27% 27% 28 29 29

6*4 5% 54 53* 63, 64
18U 18*4 18*4 *18 18% 183)
.95 .99 *3% ki T
*6% 6% 7 7 7%

613 0$ 6t 6%

3312 *320% 33%
83*4 *83% 84 082% 81

12%4 12%4  12*4 *129 13

3*$ 35$ 3> A v 3ntc 33,
*17$ *17% 2%  Last Sept'r
2412 23% 25 237$ 25 26

3*4 3V 33d *34

7 *6*4  7*S  *6M4

5 *5 6 eh 6%
.50 35 .43 ' 35 .40 .50
167$ *10% 17 .17 *17% 18
*114 *1% 2 Last Sate 1% Sept'l
38 *38 40 39 40 40
12 *:Lgl) 135/:1 161$ 16% 16%

<a 2% U 23%

3% *7%  73) $ I 8 7% 78
233, 2358 24%  23% 24  *24  24%
*412 4's 4% AL$ 43, 5
. 4V *4%  47%  *45% 47 47$

u2 *1% * 1% *
3612 36 3éJZJ| *35 371% 3714
83 *82 85 82 88 93
*83% *85$ 9 8% *9 10
00 00 60 *53 61
127$ 1278 127% *12% *T}% 13
.99 .90 1, *.90 *1

71, 7 7 7 7 7 7%

80 .60 .89 Last Sale .60 Sept'll
23;.2 *2%% 23% *23% 2127

% % 2% 2%

*20 21 31 «20% 2% zg%
*3>$ 3% 3% 3% *3% 3%
3U2 31% 31% 31%

46 40 46% 40 40 40%

2 *2 2% %2
1H2 *11% 12 *11% 17$ "lI7$
407% 40 40 *41 403) 40V
*U2 *1% 2 Last Sale 115nSeptTI
*5 *5 6 1jOst Sale 473 sept'Il
8812 188 90 89 89% 90
.95 95 45 *.9» .90 .95

38 Fitchburg, pret 100

15

160

140

1,200 West Telep A Teleg 100
B .10

309

636 Superior. 25
495 Superior A Boston Mln 10

Vio orla
Winona
248 Wolverlno
110 Wy:in 'ott
/L Ex-rlguts. ~ @ EAuTv*aad rigtits.

__STOCKS
OSTON stock
EXCHANGE

Railroads
Atch Top & Santu Fc.100
Do pre. 100
Boston & Albany___ 100
Boston Elevated 100
Boston & Lowell 109
Boston & Maine___ 100

Boston & Providence. 100
boston Suburban EI Cos

Do pref__
Boston A Wore Elec Cos
Do pre___

Chlc June Ry & Us'y IISo
pr

Connectlcut Rlverll'lOO

513 Ga Ry A Electr 100
100

100
2,395 Mass Electric Cos. 100
1,070 Do pref 100

586 N Y N H A ilartford. 100

Northern N H
Norwich A Wor pref. 100

Oh! Colony

Rutland pref 100

Seattle Electric.. *100
3 Do pref... ... 11100

Union Paeltic 100

Bo prei..
Vermont A Mass 100
West end st_ 50

Do pref...H im 50

Miscellaneous
-\mer Agrlcul Ctiem 101
D

pref___2" 100

AmerPncu Service 50
100 Do pref_ ~— 50
Amer Sugar Refli'l™ |go
Do pref___ 100

100

100

Do pref. 100

Do pref 100
Boston I<and 10

Dumb Telep A TelegllOO
East Boston Land
Eastern Steamship... 100
Edlsou Elco Ilium 100
General Electri 100
Massachusetts GasCoslOO

Do p.ef.. .....100
Mergenthaler Lino 100
Mexican Telephone 10
N E Cotton Yarn.. 100

Do pref.. ....100
N E Telephone 100
PaclOo Coast Power.. 100
Portland (Me) Elec IuO
Pullman Co___ 100
Reece Button-Hole " 10
Swift A Co " 100

Torrington 1”1 25

10 Do prof I 25
508 United Fruit 1100
2,826 Un Shoe Maoh Corpl” 25
2 Do pref 25
37,060 U S Steel Corp 1100
352 Do prof_ too

Bo pref 0

100 Adventure Con 25
Algomah Mining! 25
Allouez_____~ m 25

Amalgamated Coppe rIOO
‘i* Zinc Lead
Arizona Commercual. 25

200 Bonanza Dev Co 10

BosACorbCo )ASIIMvf 5

Butte-lialaklava Cop 10
Butte Coalition___ 15
Calumet A Arizona' 10
Calumet A Heola.. ' 25
Centennial “* 25

Cons Mercur GoldIH* 1
Copper Range Con Co" 100
Daly-West____ 20
East Butte Cop M| |n'” élg

1,610 Frank in

Giroux Consolidated! 5

36 Granby Consolidated. 100
1,440 Greene Cananea___

Hancock Consolidated 25
Helvetia Copper 25
450 Indiana Mining 25
Inspiration Copper 10
Island Creek Coal____ 1
90 Do pref 1
Isle Royale Copper 25
Kerr Lake 5

Keweenaw Copper.ll 25
Lake Copper Co 25
La Salle Copper 25

85 Mason Valley Mines . 5
360 Mass Consol 25
2,350 Mayllower .H1 25
40 Miami Copper. 5
Michigan H U " 25
Mohawk " 25

903 Nevada Consolidated!
475 New Arcadian Copper 25

Nlplssing Mines

North Butto 15
1,144 North Lake 25
85 Ollbway Mining_____ 25
200 Old Colony 25
115 Old Dominion Co 25
107 Osceola 25
115 Parrot Silver A Cop. 10
579 uincy 25
185 Ray Consol Copper.. 10
100 Santa Fe Gold A Cap. 10
1,788 Shannon .10

South Utah M A S . 5

Tamarack 25
Irinlty 25

us Smelt Ref A Min. 50

D pref 50

150 Utah-Apex Mining___ 5
Utah Consolidated___ 5

Utah Copper Co.

Record, Daily, Weekly and Yearly

Ram/e since January 1,
On basis d. 100-share tats

100*8 Sep
101 Sep
219 Apr
124% Sep 23
207 Feb

99 Sep 14
202 Me 1)2
12 Sep

72 Jan

Feb 1

38% Jan
156 Apr 29
10/ Mehl7
265 Jan 31
125 Apr 1
117% Jan 23
86 Feb 2
135 Sep 20

127'4 Sep 14
139 Jan |
210 Jan 20
183 Mob 15
32 Jan 2
105% Apr Is
*97% Mch 1
153% Sep 25
90 Mch
56 Mch
85 Seu 29
0) Aug V

46 Sep 25
90 Jan t
3 mAug 25
12% Aug 25
112 Sep 25
111*4 Jan 6
131% Aug30
27 Sep 19
X80 Mch 29
7% Oct 2
15% Sep 25
6% Jan 13
145% Jan 10
7% Jan 18
78% Feb 3
275 Sep 9
142 Sep 22
87% Jan ,,

3 Oct 2
103% Oct 4
105 Oct 6
37 Jan 11
96 Jan 9
62*4 JTv 29
153 Sep 25
*12 Jan 6
9734 Sep 20
29 Sep 29
27 Mob 23
Mch 13

40% Aug 20
26% Sep 20
5U4Sep 25
103% Sep 22

4 Sep 22
218 Aug24
21 Aug23
441) Sep 25
10% Oct
% Sep 11
.50 Jan
31) Aug24
3% Aug29
14 Aug 25
45 Sep 25
300 Sep 20
8 Aug?24
.05 Jan
46*4 Sep 25
3 Feb
87$ Aug25
5% Aug24
31$ Seo 22
26 Aug25
5% Mch 10
17 Sep 26
*4 Sep 21
6% Aug23
5*¢ Sep 22
29% May 9
82% Sep 25
11% Aug23
3»i« Oct
1*4 MavliO
22 Aug 24
3 Aug 17
6% Apr 24
4% Aug 24
20 Feb 18
107$ Sep 28
1% Sep 22
36 Apr 18
16 Sep 25
2 Aug 16
7% JTy 24
20 Sep 25
3V Aug23
3% AugZS
=0  Jan
34% Sep 25
81 Sep 22
77$ Sep 22
55 Sep 22
12 Sep 25
<V Apr 20
7 Oct 4
.60 Sep
21 Aug 17
2% Sep 8
20 Sep 8
3 Sep 13
30*$ Sep 25
45% Aug 26
2 Mch 10
94 Jan 20
38 Sep 25
1 Aug 17
4% Aug24
88% Oct 3
.95 Oct 2

H'yhest.

TIfi% J'ne
105 J'ne20
226 Feb
130% Aug
218 Sep
122-V Feu
jOuU Mch
10 Alch
76% J'ne 2
13 J'ly 13
53 J'ly
165 Aug
115% JTy 25
272 J K
130 Jan
104 Oct
93% J'ue 1
215 Jan 1
24 .I'no
961$ J'ly |
151% Feb
142 Mch
213 Jly 1
189 Jan
43  Feb
112 Feb
104  Aug2s
192% J'ly 12
951$ Mav 12
164 J’'ne 16
93 Mcll 22
105 Jan 10

00% Mavlh
105% Mch
0% Jan 20
19% Jan 11
122 Feb
120% Mav 19
153% J'ne <
30% Mch. 2
96% J'ne 1.
11 May 29
26 Jan 31
8% Apr .9
169% J ne 1
12 Mav
95% Aug 22
292% Feb 3
167-i] Mav29
901j Aug J
93 Mch 25
235 Aug 3
4/8 Jan 31
19 Mch 14
116% Men 13
160'? J’ne 11
105 J'ne 8

7% J'ne 16
11 J'ne 13
39 Jan
71*$ J'ne 19
30-V J'ne
Is*8 J'ne 1
.75 Mav22
16% Mav27
6% Jan 1
20% May2
63 J'ne
545 Jan
15% Jan
.15 J'ne 16
09*4 Eeb
6% J'ne2l
14*4 J'ne 24
14 J'ne
8% Feb
43% J'ne2
7% J’'ne 19
30% J’'no 19
2 Feb
10 J'ne 2
9*1 May 27
40-V J'ne 3
91 J’'ne
19% J'ne 13
7% Jan =
314 J'ne 15
40 J'ne 13
6 Jan
10% \inv29
«lo J'ne 19
3 flay 18
227%j'ne2l
3% Jan
53 J’'ne 15
21% J'ne L5
4% A Dr 28
11*$ Eeh 17
36% J'ne *
9*4 J'ne 3
8% J'ne '
3% J'lv 10
49 J'ne 13
124 Jan
13 May?22
74 J'ne2l
18-V Jan
14 J ne 10
12>) Feb
I'io May 18
42% Jan 3
8% J'ne 16
62 Jan 3
5 Jan 3
40% J’'ne 14
49% J ne O
3%J'no 15
20 J'ne 14
62 J'ne 14
2% Feb 7
9% Feb O
122 Feb 10
3 Feb 0

Range tor Prevtotu
Year (1910),

Highest.

49% Oct
105 Sep
87% Feb
24 Feb
127*8 Mch
124  Mch
M373 Nov
39% Mch
lu4% Mch
11% Jan
28 Jan
8% Jan
162% Mch
11*8 -lan
86 Oct
292%. Nov
100% Jail
91*8 Nov
97  Mch
226 Nov
04 May
124  Jan
115 Jan
138*4 Deo
100 Jan

10 Feb
14*4 Sep
68 Feb
90*4 Jan
40% Jan
60*4 Jan
70 Mob
24% Jan
18% May
28% Jan
103 Jan

33*4 Oct
90 NOV
28% Jan
11 Jan
0*1 Jan
04% Jan
19 Jan
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BONDS

BOSTON STOCK EXCHANGE

Week Ending Oct. 0

Am Agricul Chcm 1st 5s— 1928
Am Telep & Tel coll tr 4s..1929
Convertible 4s ---1906

Am Writ Paper 1ststosg--1919

Am Zinc L A S ileb 8s.

Jo1 >

Arlz Com Cop 1st conv 8s..1920

Atcli Top & S Fegon g 4s .1995
Adjustment g 45— July 1995
Stamped July 193.>

50-ycar conv 4s.
10-year conv 5s...
Atl Gulf A W i SS llines 58
Boston A Lowell 4s
Boston & Maine 4 H's
Bur A Mo Itiv cons 6s.
Cedar Hap A Mo H 1st 7s..
Cent Vermt 1stg 4s...M ay
0 13 & Q lowa Div 1st 55—
lowa DIv 1st 4
Debenture 5s-
Denver Hxten 4s
Nebraska Extefn 4s
BBAS Wsl4s.
Hlinois Div 3*
Chic Jet Ity A Stk Yds os. .

VUMD X ' m
Ch & No Mich 1st gu.Os

Chic A W Mich gen 5s.

remt EIk A Mo V 1sti
Unstamped 1st 8s...
ienci‘ai Motors 1st 5-y
It Nor C B & Q coll tr .
Registered 4s
~NOTI2.__

Philadelphia and Baltimore Stock Exchanges—Stock Record,

19M)

1920
191)

33
if

Ce TR
SzeheO

)>'-'§9<<-)>
26

LuuLuLzz
Y ERRIICLE

=Z>»>C=Z

hZpzZ

0ZzUUZ w“OLG

>TeuzoLPLLZE
bhzo

0uP>>ZITE>
LLooo

Boston Bond

Price Weeps l

Friday Range or

Oct. 6 Last Sale
High N
101%
901s
106%
98i.|
100%

bid Ask Uno o

101%
S9%

106

99*4

8
M
21

90 Sale
106 107

(oI

91% Sep '11
92  .May'll
113 J'lv 'l
1103 Mch'11
05

10014 Mch’09
104% Oot 'ON
103 “Jan Il
111*8 Sep 11 —
88% 8o*g 12
7103 Oct '0/

99 Feb 'l
100% Sep 11
99%Sep Il —
99% May'll

99% Feb "Il
87*sSep "Il T
100% IoU.t 3
88%Sep "Il —
il Jan 'Il —
113% Feb '1Il —
100% J’'lie'11 —
99D 99% 3
971-Sep 'l
100% Aug’'09

97 Mch'll

85% 85*i 2
98% Sep ‘li
103% Apr '05

96 Apr 08
128 J'ly’ll

MO Ar>r '05
97%Sep Il

95\s 96 38
95% 9534 13

89*8 Sale

101% Sale
Ssi4 sui4

98%

97  98%

97% 98%
90 Sale
95*4 Sale

Buyer pays accrued Interest In addition to the purchase

Range
S rice

100% 1021a
8912 92
104 11U2
90 983J
98 122%
30  92%
991
91%
-2
109% 113

108% 110%

103 103%
111% 1113j
87% 90%

10034 101%
99% 100

98% 99%
99% 99%
87% 88%
109 " 102%
88% 9034
114 114

113% 113%
9811 101

991->101%
97% 97%

97
87%
98%

97
85%
9534

127% 128
97% _99%

95% ~9S*4
95% 98

price lor all

Share Prices— Not Per Centum Price> Sales
q the
v i Week
Saturda Monday Tuesday = Wednesday | ‘Thursday Friday
Sept. 3oy . 2y Oct. 3 Oct. 4 Oct. 5 Oct. 6  Shares
e *90% 93
*89 *8812 . *88% 90% *88% *
90% 90% *96 98*4 *90 97 90% 9G% 90*4 96*4 98*4 9634 106
) : S 1 R 72 72~ 7%3I 73 945
9 72 72
*Ti% 73 T2% T3 2% 72% 125 125 125 125 60
' % * 27% *25% 27
* 27% *25 27% *25 27% *25 ZB;/Q 25 0 &
450
* * @ +___ G *53 @ *50* 56 56 50
*17% (1383 *17% 18 *17% 17% 18 *___  17% *17% 18
*10 11
44% 43
* 449 44 44 44 44 433 4353 *43*4 44% 44
‘}é% 43% 43% 43% 43% 43% 43% 4311 43 43 *43 432/0 840
119% 11% 11% 11% 1153 11*4  11% IP; 118 11% U34 11% 1,684
*50% 51 51 51 61 51 61 51 50*4 51 51 512/0 1,123
23 33 *32% 33% *33  33% 33% 31 3334 383, W4 34% 1878
*72% 73% *72% 73% *7234 73% 73 73 73 73 74 74 410
7 7 *6% 7 *0% 7 *6% 70 *7 7% ,50
2010 22*4 *22% @3 *2211 23 20% 22% 23 21% 24% 25 3,690
85% 85% 85% 80 8G 80% 86% 86% 86% S6% 86_ 87 445
79% 79*4 79% 79% 78% 70% 78% 79 78% 79 78uie 79% 1,298
87ie 87io *8% g4 *8% 84 8 8 *8 8% 8% 8% 570
22% 22% 21 22% 22% 22% 220 22% 221- 22%  22% 22% 044
59% 60% 60 6014 GO% 60-% GOlin 60't6 00‘ia 60*8 COis 60% 4,141
50 50 *49% 50% 50 50  *1934 50%  49*4 50  *50% 51 283
16% %  16% 164 1G% 1G4  10% 161 10%4 17 17 17 1,981
21% }?% 21% 21% 2134 22 21% 21% 21*8 21*4 21% 21% 2,800
09% 09-% GOl%e 70‘iii  69*8 70 69 093s 68% 69% 68% 693s 8314
*5ui0 6 5% 5% 5% 5'% 55t 55%0 0 6 6 -~ 3,039
49% 49*4 49% 4938 49% 49% 49*3  49% 49% 49% 49% 4934 1,561
84% 84% 85 85 81*4 81% 84*1 «434 84% 85% 843 85% 798
PHILADELPHIA Rid Ask PHILADELPHIA Bid Ask
Inactive Stocks ) Bonds
American M 1%  1°8 Prices_are a'.'. and
e Coke. 5 ‘712 «g1 " Alt & L VInEtIe;sS:HS’33F A
Central Coal & Coke. 09 76 80 Am Gas A Elec 55 '07.F-A  83% g4
75 Am Rys 5s 1917------A-0 94%
Consol Trac of N J Atl O Elec ref 55 1938.M-S
ington A B 1- BergAEBrew 1st 6s'21 J-J
Huptingron A B 170 14 15 Bethleh Steel 6s 1998.Q-F
Indiana Union Tr.— 100 Choc 3 Me 1st 55 1940.3-J
Insurance Co of N A— o  20% *2*0% Ch Ok X G gen 5s 1919 J-J 103
Inter Sin Pow A Chem.50 Con Trac of N J 1st 'Os 33
Interstate Rys. pref— 10 Del Co Rys tr ctfs 45'493-]
Kentucky Securities..100 15 16% Elec A PeoplesTr trctfs..  g7+4
Preferred 100 65 60 FrTacJcll ist5s 1940.3-J
Keystone Telep v tco— 50 Gen Asphalt 55 1916.M-S
Preferred *31% Indtanap Ry 4s 1933..J-J 82%
Interstate 4s 1943__ F-A 66
Keystone Watch Case. 100 Keystone Tel 5s 1935.-3 a4 ovea
Lake Sup Corp Inc 5s'24.0 60% 61
Minehi'h A Sciiuyi H— 50 Lehigh Nav 4 Hs 14..Q-J
Nat Gas Elec Lt A P0.100 20 Gen M 4 Hs g 192i (Q-F
Preferred 100 70 Leh V C 1st 5s g 1933.3-J
North Pennsylvania__ 5U ‘9078 Leh V ext 4s 1st 1948.3-D
Pennsylva Salt 50 Consol 6s 1923 J-1)
Pennsylvania Steel___100 Consol 4Hs 1923__J-D
Preferred 100 Annuity 6s J-D 147
PUUa Co (Pitts) pref__ 50 42 4212 Gen cons 4s 2003..M-N 97*4 98
Phil German A Norris..50 151*2 Leh V Tran con 4s '35 J-D
Phlln Traction... +82* 83 1st series A 4s 1935.M-S
Railways Genera 10 11 1st series B 5s 1935 M-S
Tonopah Belmont Dcv..l 7% 7+ MarketStEl 1st 4s’55 M-N
United Cos of N J-...100 237 NatLil3cP scr B 5s '19 J-J 97%
United Trac Pitts pref.50 40 New Con Gas 5s 1948.J-D
Virginia Ry A Pow...100  40% *41% N Y PU A No 1st 45’39 J-J
Preferred --------- 7% 78*%2 Income 4s 1939 M-N
Warwick Iron A Steel.. 10 9% 10 Pa A N Y Can 5s "SO.A -0
Washlngton-Va Ry---10i Penn Steel 1st 5s '17.M-N
People’s Tr tr ctfs 4s 1943 92% 92%
p Co 1stJccoll tr 35’49 M-S 102% 102%
West Jersey & Sea Sn.-5( Con X coll tr 5s '51 M-N 97% 98
Westmoreland Coal— -=* Phil Elec gold tr ctfs.A-O 103 103%
Wilkes Gas A Elcc-——— 100 Trust ctfs 4s 1949 ..J-J 791 7934
York Railway - 7 8 P & Egen M 5s g '20.A-O 108%
Preferred 50 21% Gen M 4s g 1920...A-0
‘Bid and asked; no salo3 on this day. HEx-dlv.& rights.  [$15 paid,

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

Record

[¢]
TON STOCK EXCHANGE

Week Ending Oct. 6

Kan CM A B gen 4s

Marq Hough A Ont 1st 6s.

relephor

Gold 4s

Boston Bonds.

ACTIVE STOCKS

(For Ronds and Inactive
Stocks see below)

Baltimore
Con Gas EI L A Pow.100
Do pref
Houston Oil
Do pref
Northern Centra

Seaboard Company..100
Do 1st pref 100
Do 2d pref 100

United Ry A Electric. 00

Philadelphia

American Cement 50

American Hallways.. 50

Cambria Steel 501

Electric Co of America 10
Elec Storage Battery.100
Gen Asphalt tr ctfs— 100

Do pref tr ctfs. 100
Keystone Telephone. 50
Lake Superior Corp__100
Lch C A Nav tr ctfs.. 50
Lehigh Valley 50
Leh V Trans tr ctfs .. 50

Do pref vot tr ctfs 50
Pennsylvania HR - 50
Ptilladel Co(Pittsb) .. 50
Philadelphia Elec|]._ 25
Phil 1i T vot tr ctfs.. 50
Reading 50
Tonopah Mi 1
Union Traction -50
Union Gas linpt— -- 50

PHILADELPHIA

Ph A Read 2d 5s 1933 A-
Ex Imn M 4s 1947.A-
Terrnin 15s g 1941.Q-

P W A 1) col tr 4s '21..3-

Read Trac 1st 6s '33.

Roch Ry A L con 5s'54

Spanlsh-Am Ir 6s '27..J3-

Stau’'d Gas A E 6s'25 M-

Stand Stl Wks 1st5s'28

U Trac Ind gen 5s '19.

Un Rys Tr ctfs 4s'49.

United Rys Inv 1st coll
s f 55 1926 M-

VVclsbach s f 55 1930..J-

WII-B G3cE con 5s'55.3-

York Rys 1st 5s 1937.J-

.J-
J-

J-
J-
J-

UL.UZ:;m_.uZuz_.:_A--nOO

BALTIMORE
Inactive Stocks
Ala Cons Coal A Iron. 100
Preferred
Atlau Coast L (Con n) 100
Canton Co
Georgia Sou 3 Fla-
1st preferred
2d preferred
G-B-J Brewing
Seaboard Air Li
Preferred

Bonds
Prices are all "and
interest”

Balt City 3 Hs 1930...J-J
4s 1954-1955___ Various
5s 1916 ...M-N

Auacostla 3 Potom 5s A-O

Atl Coast L(Ct)ctfs 5s J-D
Ctfs of Indebt 4s-----3-J
5-20-yr 4s 1925 JM

BSP &C 1st4Hs'53 F-A

Balt Trac 1st 55'29..M -N
No Balt Dlv 5s 1942 J-D

Car Pow 3c Lt 5s 1938 F-A

Cent Ity cons 5a'32..M-N

t $13 H paid.

S1 Price = WeeP: % .
ne Friday  Rangear ©OC
Oct. 6 3ast Sale
Rid  Aik Low  Hijit No.
1913 A-O 100% Sale 100% 1004 5
1917 A-O 117 Apr08
1925 A-O 94*4 Feb '11 —
1928 M-N 116% Sale 116*2 116*2 4
1934 M-S 92 92 Aug'n ____
1934 M-s ___ o1 89 Aug'll ___
1929 A-O  102%- 102 Mch'll ___
1912 A-O 102*4 Feb '11 __ _
1912 A-O 101% Sep '05 ___
1925 A-O 115 J'nc'08 ——
1929 J-J  99% 100 100 100 12
1917 J-J 99% May' Il ___
1929 E-A 09 Sale 99 99 10
1915 A-O 101*8 Mch'Il .
1916 A-O IOORSep '08
1945 J-J 98*4 Sep MI ___
1939 A-O — _
11934 J-J 75 Oct '10
1956 J-J 96*4 May'Il ___
‘1948 3-3 129%  129% 2
1924 F-A 101 Apr'09 ___
11946 J-D 98% Sep V j
1922 F-A 113 113 1
1912 J3-3 08 J'ne’'ll —
1919 J-J 103 Jan Il ...
11952 J-J 70*4 Dec TO —
1930 F-A 104 104%Sep "Il =
1919 M-N 91*2 Aug'll
1929 J-J 97 Apr’'o, —
1918 M-S ' 100*4 Mch ’ 10
1947 J-3 1008 100% 1
1927 J-3 104*8 Apr '11 ___
1923 J-3  96% 964 96*4Sep "Il ___
.1925 J-J  ___ 96 96 Sep "Il
1963 M-N 101%  101% 1
1915 E-A  __ 99%Sep "Il ___
1914 M-S 100% May'll ___
1916 M-N 98*2 Apr 'lu ___
1917 F-A 99 Aug'll __
1932 J-.1  08*2Sale 98% 99 8
1949 J-J 93% Jan ‘Il —
« No price Friday; latest bid and asked. T Elat

Range Since
Jan. 11911
Il.ghcs:
64 Jan O 94 May29j Mch
89 Jan 9 101 Sep 18 Mill
7 \lch31 10 Aug 15 Sep
45 Feb 8 79 J'ly 31 J'ly
121 Jan 11 130% 1'ne26 115 Jan
21 Jan 4 28%J'ne 3 18% J'ly
80 Jan 6 88% J'ne 3 72% Feb
43% Jan 4 02 Jno 3 40 ” Occ
16% Jan 9 lu7s J ly 20 12*8 May
10 Sep 18 17% Jan 17 Dec
42 Jail 5 45% Jan 4i*i J'Ir
40% Sep 22  48% Peb 18  40% J'ly
11% Jan 4 12% Jan 14 11% J'ly
48% Jan 3 56% J'no 15 42 J'ne
23% Aug25 843, Jan 10 19% J'ly
68 Aug26 837Jan 30 61 J'ly
7 Sep 6 9% Jan 10 7 Jly
21% Sep 14 32 Feb 6 15% J'ne
831~ J'ne29 93 Jan 14 86 J'tie
7534 Sep 14 90% Feb 3  62% J'ly
6% Jan 11 9% J'ly 15 3% J'ue
18% Jan 16 24%J'ne 9 12i» Jan
503g Sep 25 65 Feb 2 ftI'Tu J'ly
48% Sep 21  59% J'ne _ 42  J'ne
16 Jan 19 18 J'ly 10 J13% Feb
17 Apr 18 24% Aug 1 15 Apr
00liiB Sep 25 8034 Feb 10 05% J'ly
% J'ly 28 8% Jan 17 6% Jan
43 Jan 3 5234 Aug 1 38 Oct
84% Sep 25 89*sJan 9 79 J'ly
Rid  Ask BALTLMORE
C Ity ExtAlmp 5s'32 M-S
100*g Chas City Ry %t 55’23 J-J
117 Chas Ry G 3 El 55 '99 M-S
City A Sub 1st 5s 1922 J-D
City A Sub(Was) 1st Os '48
Coal A C Ry 1st 55 '19 A-O
Coal A I Ry 1st 55 '20. F-A
ColAGrnv 1st 6s 1910 J-J
Consol Gas 5s 1939 J-D
94% Gen 4Hs 1954 A-O
76 76% Cons G E X P 4Hs '35 J-J
Fair A CI Tr 1st 55’3S A-O
81% 82 Ga 3cAla 1st con 5s '45 J-J
90 Ga Car3cN 1st 5s g '29.J-J
Georgia P 1st 6s 1922..3-J
Ga So 3¢ Fla 1st 55 '45.3-J
G-B-S Brew 3-4s '51.M-S
Knoxv Trac 1st 5s '28 A-O
MaconRyALt 1st 5s'53 J-J
Md Elec Ry 1st 5s '31.A-O
65 Memphis St 1st 5s '45.3-J
Mt Ver Cot Duck 1st 5s..
Npt N 3c O P 1st 5s'38M-N
Nor3cPort Tr 1st 55’36 J-D
North Cent4 Hs 1925.A-0
Series A 5s 1926____ J-J
Series B 5s 1926___ J-J
Pitt Uu Trac 5s 1997..3-J
Poto Val 1st 5s 1941..3-J
Sav Fla 3c West 5s '34 A-O
Scab Air L 4s 1950...A-0
Adjust 5s 1949 F-A
Seab A Roan 5s 1926..J-J
95 South Bound 1st 5s.-A-O
101*4 U ElI LAP 1st 4 Hs'29 M-N
104 Un Ry 3¢ El 1st 4s 49 M-S
100 Income 4s 1949__ J-D
Funding 5s 1936— J-D
Va Mid 3d ser 6s'16..M-S
92% 4th ser 3-4-55s 1921.M-S
90% 5th series 5s 1926..M-S
Va (State) 3s new '32.3-J
109% iio Fund debt 2-3s 1991 J-J
West N C con 63 1914-J-Jj
WIl X weld 55 1935...3-J
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Range
Since
lanuary 1

Low High
100 102%

94%
115

92

88
102
10234 102*4

94%
1164
93%

90

99% 100%
09% 99%
99 103
10134 102

98% 98*4

9634 99%
129% 134*4
113 11479

98 9834
103 103

08
uL

105"
93

10038 101

104*8 104%
95% 97%
98" 9679
100 106

95% 991g
100% 100%

98% 99

96*4100
93% 93%

price.

Daily, Weekly, Yearly

Range for Previous
Year (1910)

Highest

04% Dec
90 Jly

9 Nov
51 Dec
132 Feb
27% Jan
80% Jan
47  Jan
16i« Deo

28 Jan
50 Jan
53% Jan
12% Jan
64% Moh
34% Dec
84% Jan
Jan
Dec
Jan
Mch

Dec
Mch
Jan
Mch
Jan
Feb
May
5234 Jan
95% Jan

Did Ask

103

96%
105

101%

105

108%
95*2
85%
99

104*4
112%

*40%
98
97*x
98%

74 75

86 87%

iio*

105

86%
70

87
76%

94%
85*4
62%
84*4

85%
62

84%

105%
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Volume of Business at Stock Exchanges Electric Companes | Bla Ak nauseral ana wiscel
Chicago Edison Co—See Ch uago list « Crucible Steel 100
Gr'l West Pow 5s 1940..3-J %*2 840 e Preferred... loo
TRANSACIIO-S M I'Hti NEW YORK STOCK EXCHANGE » Kings Co EI L & P Co.100 | 1231= pavls-Daly Copper Co., lo
OAICY WEEKI y ani>yearly N.irragan (Prov) El Co...50 *S2 80 s Diamond Mate 1 >0...100
VY40 GIL* PowCo.100 52 57 dul’ont (E 1) do Nem Po 10b
Preferred ... A 73 N e Preferred ion
Railroad. Cnlted Electricof NJ._ 100 g5 90 - Gold 4Ms 1930___J
Week ending <br. State 0. 8. Isi g ts 1949....... 77 Electric Boat juo
Oct. O m i. Ronds Bonds. Bonds Western Power com loo ﬁflz 34|2 Preferred .. i
Preferred Empire Steel
Saturday . *175,000 Preferred
Monday 101,000  *1,000 Telegraph and Telephone - General Chemical
Tuesday_____ 2.077.500 75,000 s Amer Teieg A Cable...loo 83 e Preferred...
Wednesday ....!! 2.003.000 20,000 eCentral a So Amer.. Ioo 116  Gold Hill Copper \
Thursday. 2222 3.111.500 42.000 loin n’l Cn Tel (N Y).. Greene-Cananea ..."| 20
Friday ......... — 2.718.000 82.400 500 impire * Bay .State Tel 100 79 Guggenheim Explor‘niliuo
Franklin ..]Qo 45  « Hackensack Water Co—
- Totaleiiiiis 1 2,322.052 t2J4.U50.3U0!1 *13,913,500 *495,400 *1,500 * Gold * Stock Teieg... 100 11H Ret g 4s '52 op 1912 ..J-J
e Northwestern Teieg 50 114  Hall Signal Co com_____ 100
Salt* at Week ending Oct. 0, Jan. 1 to Oct. O Pacoto A Atlantic... 75  Havana Tobacco Co Ioo
New Yon* stock * Pao Telep & Teleg pref |oo 97 Preferred
Rxehange 1911. 1910 1910 Southern * Atlantic____ 25 95 1st g 5s June 1 1922 J-| D /
N lecxer-Joues-Jewell Mllllng
Stocks— No, shares... 2,522,052 2.245,301 94.542,583 Ferry Companies 1st Os 1922 M-
Par value *234,956,300 $201,323,300 *8,514,990.775 *..,g%i%‘{j’gééé B AN Y ist 911 JJ 88 08  Herrmg-Hall-Mar new..loo
Bank Shsresd par..... *25,000 1120,700 *1.407,500 *892.000 N ]TstASSE 1RQZZerry stk I\%IOON HOt:,Lg:(QSr; |’_\‘a:)r:/d IAIIII)mp 100
onds. - .
Government bonds... *1.500 *3,113.500 *327,200 N Y A Hob 5s May '40' J-D 9314 99.4 Hooking Val Products Co—
R Y S e B vy dwsm By a0 e -
RH. and misc. bonds.. ,943, 11,787, 0
505,047,350 459357700 1o A 234 SU Ferry. 100 25 Preferred.
Total bonds........... *14.440.4001 <12,330,0001  *051,109,4001 14l6.ii ; UL;tiO:wt'gsrg/s Sigéi ib% (23513 1|2 s:zg:—zznd 0om
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA < 1st 5s 1920 il-N 94 Intercontinental
EXCHANGES, h Not Internat’l Banking Co 100
Short-Term Notes International Nickel___ 100
R R A-nal Cop 53 Apr 1 1913.. 100 100i4 Preferred___ mu
Week, ending Boston. Philadelphia. American cig s— 9934 1st g 5s 1932.."."."" " a-U
. . 8er U 4s Mch 15 12..M-S 00 International Salt iuo
Oct. 0 1911. >I<_h“retd 0 nluted Bond Listed Umuted Bond Balt A Uhlo 44s 1913 J-1) 100 im>* nlst g 5s 1951..-. AO =m
nri shares sales shares shares sales Bethk'b Steel ?S 193}-111-1-“;’:\)‘ 8J78 10018 International Sliver loo
bes A Ohio 4l2s 1 J- *4 Preferred.. mu 1
Saturday____...... 8,980 3.377  *26,000 3,127 0,390  *37,500 cnlo A Alton 5s 1913.M-S 9834 ;gm st 03 1045, i1
Monday ____ 16,074 7,293 34.000 6.472 10,934 38,090 43 Ham A D 4s 1913 J-1 9888 (g . |nterim Smelt A Refg..lOU 1
Tuesday. 14,504 3,860 18.000 13,987 10,893 20,(MU  <rie 0s Apr s 1914.. a'-O KKH; 00's Jones A Laugblin Steel Co
Wednesday 15,587 7,139 72.000 8,495 10.430 21,000 07i4 9g ists f g 5s 1939 M-N i
Thursday 13,043 6.892 41.000 12.U50 8.737 30,000  uidson Companies— « Lackawanua Steel iuo
Friday... 22.955 6.893 01,500 13.112 12,365 49,700 Os Feb 1 1913... 9814 93534 a 1st con 5s 1950 Al-a
6s Oct 15 1,13.. AAO15 9814 g t Deb 6s 1915
Total 91,203 35500 *252,500 58,149 69,701 *197,630 |nt a Gt No 56 Tr Co etrs 9% g7 Lanston Monotype. . 100 2
. . iy KCRy ALt0s’12.. \IS 91 g4 | awyers' Mige Co...I..100 -
Inactive and Unlisted Securities Minn A StLgss 191358 0ap S0 LS ers Coai' % >
<lo Kan A Tex 5s May I'l'i 9812 gg34 4 Lorlllard (P) pref.. 1
. . , ” MoP ciac 5s 1914 .. . j-d 5|4 90 Madison Sq Garden
All bond prices are now "and interest’ except where marked 1f. Nat Rys of Mex 4Ma’i3J-D 98 81?7 3d 0s 1919.
1N Yc Lines 2529255 U220 412% 4|4% Manhattan Transi
. . . 4Us Jan 1912- «I'2% " 4% * May Dept stores— See Sts E
Street Railways Bid  Ask Street Railways N Y cent 4Ms 1914.. ALs 100>8 |0.)i2 aMla%\l Cgpper— Se- Stock
i ; N Y N H A HS5s Jan 1912 i00ig |00i2 Monongahela it Coal... 50
Nett York City Pub Serv Corp N J icon) 4M» Mch 11912 MN\s 100 ool  Preferred.
30U élg gé New'k Pas Ry ga 30..IJ-J 107 108 3¢ L A SF 55 1913 M-S 98  98i2 Mortgage Bon
o 15 19 R e asr Y—o0 238 240 5s June 11913 opt.J-) 0712 g9gi2 Nat Bank of Cuba__I
J- 99 101 “Hob A Paterson— South Ry g 53 1913___F-A 100 100i4 e National surety o
Con 0L 11 See Stk Ear J C Hol a MoN Tidewater Os. 1913, guar 101  toil4 I Nev-Utah Min AS*m "™ lo
"way Surface 1st 8 gu 1924 101 505 &R Moo 12¥ 1 wabash 4Ms 1913.. M-N 95 97 . New Central Coal 120 .
8 W"J“I/G“I"Ir a;:e n stogk 100 © ass 1953 M-S 127 132 West Telep A T 5s 12 F-A 100Is JUUI3 1 New York Dock___ "loo .
e s s AN+ a0 N B oS o i 10 28121 westingh'se E1 A M 0s 1013 10135 |OIsg e preferred 1
Cen Pk NgA E Rlv stook. 100 10 %e ulgzs Y JJJ 11)2 1022 "5% notes Oct 1917-A-0 1?2 971 N Y Mtge A Security., lot) 2
Ohrtstopb’l A I0thStstk 100 DO Ext 55 1924.. Al-N ‘g9 Railroad N Y TfanSPOF'aat'on_l-fgo I.
Qol A Oti Ave 5:_Bsee Stock  Exc Pat Ry con 0s 1931..J. bl i Chic Peor aaIS{ol?— I':‘lllrl)eigé?negml;/':l’i?lnes coms 5 1
Dry Dock E B — 2d 0s opt 1914 A, 101 103 . .
< [ R 4Ms ‘30.M-S / 88 4 -
o S — b o o R T o a0 on gy st Con'mige o 56 1930, 59 | 40 g9 o Copper Co.
Scrip 6s e Syracuse R T 55 1940 ..M - 108 Income 5s. July 1930__1____ 15  Otis Elevator com lou (
Eighth Avenue stock FOO 275 Trent P A H 5s 1943.. J-U 90 98 Chicago Subway .. 100 ] na Breforred 100 |
Scrip 6s 19,14"'" 95 Cnlted Rys of St L— Northern Securities STubs.. 97~ 103 Pittsburgh Brewing.!” 50 *;
43d A Gr St F'y stock.,100 190 Com vot tr otfs 100 Pitta Bess A L K ........50 *32 33 Preferred 60 =
423d5t|n'\r/:|oﬁe5to? ﬁa\i?'l\lo-g e e oa7—See Stook Ei?:m i Preferred. g% 704 70 ipittsburgh Steel prefiioo 1
Inter-Met—See Stock Exch o Ty San Fran—See Bk Exc st 1 R Gtk or cifs aer A, 62 90 95 PO ctorvad o mo
Lex Av A Pav F 5s— See gtllz Wash Ry A El Co..... 100 3912 leaboard Company—See Ba It EXt HE  pragt A Whitney pref.. 100 t
Metropol St Ry—See St Preferred_loo 8734 83| West Pac ist 55 1933.M-S  80i2 9012 producers ol J
Ninth Avenue stock....100 150 175 4s 1951 i-d 8414 g5 ritay consol Copperfsec st
Se(c:%nngoﬁ\é:q%i;t‘mk :go ’ 42 413 iti Industrial and Miscel Realty Assoc (UKlyid... 100 11
«Sixth Avenue stock...100 120 120 Has Securities Adanu Exp g 4s 1947--%'D / 83 84 Royal Bak Powu com., loo H
Mimeek Minin 5 *155 170 Preferred. '100 It
5s 1945___ J-J 05 75 N
ggu':e?c’l‘glte%’s 1919 A-. 85 95  fent un 2‘::\,5§01r9k27 3., 101 102i.ii Alliance Realty .100 125 122 Safety Car Hea loo 11
! ] * ini .
T T S Sk S 2 e Nowcom o0 s i s
Tarry W P S . « Mutual Gas ioo B_k— ‘com
Y'kers St RR 55 1940 A-O 81 85  New Amsterdam Gas—” Mnerican Boo o Iogtrl';f;rrorr;dA 8 com. n%ﬂo
*8th A 29th Sts 5s '90.A-O 15 15 1st consol 5s 1948___ J~ U812 Standard Gordage— lou
Twenty-third St stock.. 100 190 215 Ny A E R Gas ist5s 44 J-J 0 anda . AU 1
Onion Ry 1st5s 1942___F-A 102 103 Consol 6s 1945... N 245 ifjt’gllstgl\?ls"’:s Ar?' 1..19.31 f
Westchester 1st 5s '43 J-J 68 75 N Y A Richmond Uas“lou Preferred . " 103 Standjard Couple?com 100
Nor Uu ist os 1927 M-N Am Graphophono com -I00 5 Preferred.
Brooklyn. e Standard Gas com 100 Preferred 25 'J0"  astandard Milling
Alen AsvenL:II.%3LiR_ A-0 101 S trefelreg Amer Hardware.. 137 142 /Preferred
Con Ss g - 1st 5s 1930.. 10512 Am Malting 6s 191 «m 10117 *1st 65 1930 . .
» UAWE Ossji%k TO 1(9)% . Aiuer Press Assoo'n 100 90 100 standard UU of N J lou 62
Brooklyn City Stock___ Other Cities. =Amer Snuff com 100 226 Standard Oil ex-subsidlar's 32
Con 5s—See Stock Exch mge Am Gas A Elec com___60  *g5 105" standard Oil Subsidiaries.. 2/
Bklyn Hgts st 5s 1941 A-u  Jg Preferred.. SO *42 list Studebaker corp eom.,10u 5
Bklyu Queens Co A Sub— Amer Light A Tract_ qu 295 65 A-O 100 102 Preferred__ 1o 10
e 15: g E‘S 4}4?’30 1?|100 MJ,\“] o7 Preferred 105 Deb 4s 1 F-A 63 00  gylzberger A Sous co i)7!10u 9
o O e o ot 35 Amer Power A L. Gam 100 74 American Surety. .50 280 285  Swift A Co— See Boston Stk Ex
Bklyn Rap Tgal?lf e |0C Exc Preferred luu - g1 .. American Thread pref-. .5 * 6 1st 5s. See Cnlcapo Stk Ex
Coney (si A ]YSW og_J 48 Bay state Gas... ~50 *5-10 55| \m Tobacco Co com___100 400 409  Texas Company—See stock Ex
Lt Cons 9 s . Blugh'ton (8 ,Y) cas Wks Amer Typef'ders com__100 47 60  eTexas A Pacific Coal., 100 9
Con g 4s -8 1st g 5 1938... 98 Preferred ! 98 101  <Texas Paclfic Land Tr 106 8
Brk C AN 55 1939.. JJ 98 Brooklyn Un Gas— See Stk Exc Deb g 6s 1939. 99 102 Title InsCoof N Y. ..lou 12,
Kings Co El 4s—See SICI’CK Exc Buffalo City Gas stock,. 100 4 Amer Writing Paper____100 K4 Tonupah Min (Nevada)..1 +
Nassau Elec pref AOS foT _1st Bs 1947—See Stock Exc ePreferred — See Stock Ex cb’ge list Trenton Potteries com__iuo
o e Cities Service Co loo 09 -1stsfg5s’lured 135J-J  89i2 881  Preferred new - !
st ds 1951—See Stock Exc Preferred 100 70 Atl Gif A W 1SS Lines.. 100 812 Trow Directory mu 2
N W'b'g A Flat 1st ex 44s 90 Con Gas of N J Os 1930 .J-J 92 16 17 sUnderw'd Typewriter— See Stk
Btelnway 1st Os 1922..j-j 100 Consumers’ L 11 A Pow— J-J 05 07 Union i'ypewriter com. .luu 3t
. 55 193 . J-D 100 - 6 25 ferred mo ilo
Other Cities Denver Gas Elec 100 220 100 75 90 Zlfjt p';—)erfees:ed ioo «m
Buffalo Street Ry__ Gen g Ss 1949 op___ M-N 92 60 70 90  ynited Cigar Mfrs...: 4]
1st consol 5s 1931. F-a  1031- 104b Ejizabeth Gas Lt Co 100 300 115 125 9
Deb 0s 1917 Sacu 1031- 105 Essex A Hudson Gas.. 100 132 21712252 UnfeedeE b sk
Columbus (O) SURy___100 g2 8314 Gas A £I Bergen C0...1100 84 100 120U 12112
Preferred 100 92%4 aGr Rap 1st 55 1915 F-A  juo ' riu0'2 16812
Colum Ry coil 5s 1932* J-J  1023j |d)  Hudson Co Gas, .*ioo 131 *3% 334 S Envelope com 100 73
Crosst'n Ist 55 1933.J-D 102 105 Indiana Lighting Co___100 31 15 *1412 1512 preforved. com—p 110
*Conn Ry A Ltgcom__100 73 75 451958 0p___ . P-a 05 100 2 314 U i Finishing £
e Preferred . .. = 100 8 82 Indianapolis Gas 50 ' 5 65 103
1st A ret 44s—See Stock Exc list 1st g 5s 1952..." a-0O 78" 100 125 140 100
Grand Rapids Ry pref .100 80 85  |ackson Gas 5s g 1937.-A-O 91 100 134 137 Con g 5s 1929 33 e
« Loulsy St 5s 1930 4 1054 i0el4 e Lilolede Uas—See Stock E xen 1L 100 aU's Injust AlGoRoT 100 22
Lynn A Bos 1st 5s 1924 j-D 105 106 e Preferred 100 o3 ‘100 10 25 ePreferred " luu *sa
* New Orl Rys A Lgt 35 4217 Madison Gas 0s 1920.. 'a-U 105 100 700 SIXi U Steel Corporation—
e Preferred.. 7B Newark Gas 6s 1944___Q-J 120 Stoe t Exe list Col trs f 5s 1951 opt 'l1 114
Gen M g 44s 193575e§e§ Ex list  Newark Consol Gas___100 97 City Investing Co. 7100 05 Col trs f 5s '61 not opt.l 114
aPub Serv Corp of N J—Se¢ Stk I xlIsi  <con ; 5s 1948 'j-D 1031 85 95 USTitUu A Indein___luu 100
r CHS 2% t058°/}-2 perl;(n)% 102103 No Hudson L'H A Pow— <100 90 93  Westchester A Bronx Title
North Jersey St Ky._ 05 5s 100 160
1st 4s 1948 M-N 7 70" Pacific Gas A E. com. 100 66 g? gg W?stmt%essuA?: e (6)3 143
Cons Tract of N J ion 75 70 Preferred . . . . ‘100 g7 1100 66 69 Worthl% tu Pump pref loo 100
ist 55 1933.......J-L 103 104 pat A Pas Gas A Elec.. 100 g4 J00 3 % 9
eCoa g 6s 1949.. lol 20 |27
St Joseph Gas 5s 1937. J J 91 AU | 36 20
tive. N i
¢Pershare.  5Basts. «Sells on Stock Excnange, bat not very ac / Piat price, N Nominal t Sale price. <New stock, XKx-dlv. VEx-rignts.
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RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return*
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns o) the electric railways are brouyht toyether separately on a subsequent paye.

Latest Grose Ram nis luly 1 to Latsst Date Latest Gross Earninns. July 1 to Latsst Date.
ROADS Wts* > curren. Previous Current Previous ROADS. Ween or Current  Previous  Current Prev cms
Month. Year Year. Year. Year. MenPI. Year. Year Year. Year.

Ala N O & Tex Pnc- $ $ 5 3
O ft Nor East. Ith wk Aug 116,743 115,427 551.116 577,686 N Y N H ft Hart.. August___ 5,598,020 5,539,943 10,795,728 10,809,575

Ala & Vicksburg. 1th wk Aug 54,065 58,038 254,572 284,360 N Y Ont & Western AUKJSt__ 951,498 971,416 1,884,011. 1,912,872
Vicks Shrev ft P. Ith wk Aug 47,746 53,438 225,236 257.855 N Y Susq & West.. August__ 342,830 309,716 660,19, 604,520
Ala Town ft North. August___ 11,660 8,590 20,903 15,479 Norfolk Southern.. August__ 200,531 233,198 515,584 446.125
Ann Arbor............ Ith wicSept 61,950 51,845 603,080 509,091 Norfolk ft Western. August — 3,491,861 3,155,833 6,545,574 6,070,198
Atch TopekaftSFe August___ .867,640 9.009.359 16,889,285 17,090,898 Northern Pacific__ August__ 5,523,736 1,257,748 10,756,580 12,505,085
Atlanta’'li_ -m ft Atleid wk Sept C3.203 51,726 670,225 598,168  Pacific Coast Co... July . 724,461 815,604 724 461 815.604
Atlantic Coast Line August__  .120,223 2,069,750 4,375,238 4,217,814 Pennsylvania HR.. August__ 13743668 14149013 26,484,72. 27,067,408
0 Baltimore ft Ohio August__ .290,515 8,550,060 15,611,672 10,097,793 Balt Ches & Atlan August__ 48,511 50,290 80,424 88,401
I ft Ter Hit August__ 143,817 135,540  268.805  271.587 Cumberland Vail. August__ 235102 274,437 _ 470,698 530,962
Bangor & Aroostook August__ 271,530 229,224 501,522 443,384 Long Island....... August__ 1,160,112 1,054,892 2,403.477 2,219,7.47
oston ft Maine— August__ 230,739 1.202.360 8,047,979 7,953,595 Maryl'd Del ft Va August ... 22,584 20,698 40,868 38,378
Brld*eton & Saco R fulv .. 4,914 5,221 4,914 5,224 N Y Phlla ft Norf August__  311.381 310,629 617,774 663,872
HulT Rooh ft Plttsb 1th wk Sep 298236 209.255 2,585,622 2,545,195 Northern Central. August___ 1,085,087 1,118,087 2,014,005 2,083,180
Buffalo & Susn—- August ... 219,739 20),707 415.116 392,342 Phlla Balt & W .. August — 1,683,961 1,796,924 3.297,519 3,508,103
Canadian Northern. ith wk Sep 506.000 453,300 4,472,950 3,598,000 W Jersey ft Seash August — 871,814 902,334 1,725,936 1,714,268
Canadian Pacific Ith wk Sep ,081,000 2.933.000 29.917,722 17,239,545 Pennsylvania Co— August__ 1,970,462 5,337,530 9,399,346 10,115,090
Central ot Georgl T_. 3d wk Sept 304.600 250.000 2.864.127 2,707,418 Grand Rap & Ind August ... 503,539 505374 930,073 953,480
Central of New her. luly 2 388,754 2,317,506 2,388,754 2,317,508 Pitts CIn Ch&StL August-—— 3,591.392 3,094,698 0,801,396 6,841,013
Central Vermont__ fuly 351,988 274,329 351,988 274,329 Vandalla August___ 883,092 1,002,315 1,719,526 1,822,654
Ches ft Ohio Lin€S. ith wkScpt 895,991 927,867 8,017,260 8,599,355 Total line-—
Chicago & Alton__ 1th wkSept 318,168 310,728 4.012.923 3,946,454 East Pitts & E. August 20621931 21109065 39,948,343 10,852.902
Chlo Burl ft QuinCy Iu Iy 7 ,042,050 7,087,570 7,042,050 7,087.570 We it Pitts ft E August__ 10402138 10956956 19,680,362 20,488,918
V Chic Great West. id wk Sep 307,165 318,180 2,987,215 2,920,437 All East* West August__ 31024069 32126021 59,668,703 81,341.819
Chlo Ind ft Loulsv. 1th wkSept 170,232 171,829 1,750,401 1,718.726 Perc Marquette August__ 1,510,401 1,452,642 2,877,278 2,824,153
Chlo Milw ftSt Paul August__5 .495461 5,998,307 10,539,998 11,339,842 Raleigh ft Southport August — 14,052 12,542 28110 24,278
h M|I August__t .351,410 1,170,652 2.695,064 2,312.724 Reading Company
<Clilo ft North est August ..7 .353,355 7,232,579 13,551,521 13,749,235 Phlla ft Reading. August__ 3,682,190 3,089,908 7,158,987 7,058,673
vChIoSt Paul MftU August__| .328*152 1,442,235 2,491,739 2,723,203 Coal ft Iron Co.. August__ 1,980,389 1.000.105 3,659,602 3,399,769
ChloT H ftS August ... 159,800 224,834 302,509 428,953 Total both cos__ August__ 3,662,579 5,590,013 10,818,589 10.458,442
Cln Ham & Daﬁ N August .:.1 ,004,309 902,307 1,880,673 1,706.740 Rich Fred ft Potom July . 200,903 193,453 200,903 193,453
Colorado Midland.. fuly 155.399 157,346 155,399 157,340 Rio Grande Juno.. June 82.416 89,886 984,694 1 047,042
Colorado _ft South.. Ith wk Sep 414,102 509.657 3,737,783 4,303,997 Rio Grande South'n Ith wkSept 14,202 17,533 140,552 163,312
Copper Range funo 60,890 71.213 698,583 747861 Rock Island Lines.. August__ 5,762,512 3,099,280 10,833,270 11,410,219
Cornwall August 15,879 15,927 32,788 34.254  Rutland August__ 319,533 333,419 632,538 626,752
Cornwall ftCebanon July i 34,901 36,882 34,901 36.882 St Jos ft Grand Isl'd August___ 152.381 164,805 300,017 305,310
Cuba Railroad e August 257,787 206,870 620,452 440.310 St Louis ft San Fran August___ 3,555.786 3,041,549 6,830,649 6,985,212
Delaware ft Hudson August__  .982,748 1,893,664 3,750,188 3,500,876 /Chlo ft East Il1l. August__ 1,373,791 1,395,941 2.600,488 2,530,979
Dei Lack ft West.. August .. .240,37 3,081,996 6,303.271 6,089,932 Total all lines___ August ... 1,929,577 3,037,491 9,431.137 9,516,192
Denv ft Rio Grand 1th wk Sep 685.400 688,70 ) 6,451,002 6.488,047 StL Rocky Mt & P. August__ 136,130 108,378 251,352 335,073
Western Pacific.. ruly .. 422,085 422,085 St Louis Southwest. 4th wk Sep 320,000 316,000 2,768,947 2,903,665
Denver N W ft Pac. 2d wk Sept 31,208 26,822 318,287 295,152 San Ped LA & S L. July 728,770 628,820 728,770 626,820
Detroit Tol ft lront id wk Sept 30,720 54,147 407,809 479,090  Seaboard Air Line.. 3d wk Sep 417,337 377.811 4.495,033 4,196,968
Detroit ft Maoklnac 1th Wk Sep 33,229 33,510 317.884 319.110 Southern Pacillc Co August__ 11406015 11748658 22.277.902 22,963,930
Dul & Iron Range.. July ... 907,456 1,195,053 907.456 1,195,053 Soutnern Rahway.. Itn wk Sep 1,706,194 1.576.32., 15,457,283 14,864,121
Dul Sou Sh & Atl.. -d wk Sept 04,485 70,295 770,446 870.125 Mobile ft Ohio... 4th wkSept 269,629 277,431 2,687,98 2,637,075
EI Paso ft Sou West July .. 527.069 584,959 527,009 584,959 Cln N O ft Tex Pa 3d wk Sep 185,182 182,507 2,126,145 2,133,349
_____________________ August__ ,388,15i 5,328,526 10,287,757 10,003,780 Ala Great South. 3d wk Sept 85,371 82.961 973,851 987,967
Falrchlld ft N August___ 1,727 2,018 3,397 4,099 Georgia Souft Fla 3d wk Sepr 47.223 45.828 516,483 521,268
Fonda Johns &Glov August__ 96,382 97,403 190,202 193,149 Tenn Ala ft Georgia 1st wk Sept 2,856 1,638 23,819 18,071
Georgia Railroad.. August__ 257,276 240,673 484,478 459.215 Texas ft Pacific___ Ith wk Sep 530,721 524,624 3,811,248 3,817.960
Grand Trunk Syst.. 4th wk Sep .330,952 1.237.013 13,149,610 11,172,900 Tidewater ft West. August .. 10,270 7,197 17,859 14,381

and Trk West. id wk Sept 130,398 125,624 1.520.028 1,275,385 Toledo Peor ft West 4th wkSept 35,506 45,533 320,337 341,046
Dct Or Hav ft Mil Jd wk Sept 50,660 45,127 509,337 411,186 Toledo St L ft West Ith wkSept 79,750 73.961 1.043.792 979,094

Canada Atlantic. 3d wk Sept 43,526 41,837 500,259 416,147 Tomblgbee Valley.. August__ 8,263 6,894 15,567 14,299
Great Northern Syst September .398,993 5.291,922 18,143,861 17.062,952 Union Pacific Syst. August — 7,750.895 8,479,474 15,079,244 16,396,129
Gulf ft Ship Island. August 105,790 163,634 322,292 315,361  Virginia ft So West Vugust__ 149,962 111,433 278,165 202,887
Hocking Valley August__  713.468 755,458 1.317.924 1,415,050 Wabash Ith wk Sep 785,908 844540 7,697,428 7,840,242
Illinois "Central__  August__ 551,555 5.328.014 10,079,707 10,132,805 Western Maryland. July ... 587.920 635,110 587.920 635,116
Internat ft Grt NOr. ith wk Sep . 354.000 2,310,580 2,357,379 Wheel & Lake Erie. Vugust__  765.610 697,170 1.380.793 1,327,967
a Interoceanlo Mex.. 1th wkSept iéﬁﬁﬁf 193,617 2,149,361 2,094,694 Wichita Falls ft NW May 62,668 52,517 980.691 538,037
lowa Central 3d wk Sept 87,284 81,419 765,911 768.750  Wrlghtsv ft Tennllle August__ 25,528 20,061 46,347 38.210
Kanawha_ft Mich.. luly ...... 276,641 266,196 276,641 206,19s Y azoo ft Miss Valley August ... 810,490 719,924 1,541,661 1,391 542
Kansas City South. August . 799 040 854,280 1.558.028 1,699,747 K
K CMcx ft Orient.. 2d wk Sept 32,717 33.213 323.805 373,855 i Current  Previous
Lehigh VaIIe August___,423,485 1,137,999 0,515,141 6,014,216 Various Fiscal Years. Period. Year. Year.
Lexington ft'East.. fuly 47,414 40,985 47,414 40,985 %

Loulslana ft Arkan August__ 105,409 130,141 206,147 243,518

Loulsv Hend ft St I. August__ 110,231 105,211 212,426 201,496 Delaware ft Hudson Jan 1 to Aug 31 13,974,198 13,068,291
s Loulsv & Nashv.. ith wkSep 515,045 1,451,671 13,579,27; 13,379,038 N Y Central & Hudson River.e. Jan 1 to Aug 31 37,144,029 14,425,384
Macon & Blrmlngm August__ 12,837 10,849 23,420 22,428 Lake Shore ft Michigan South Tan 1 to Aug 31 31,521,599 32,413,254
Maine Central August___ 999.350 935.612 1,884,807 1,762,159 Lake Erie ft Western.n.. Jan 1 to Aug 31 3,522,799 3,545,692
Maryland & Penna. August__ 43,270 42,822 77,357 76,837 Chicago Indiana ft Southern. Jan 1 to Aug 31 2,452,217 2,435,599
a Méxican Rallway 1st wk Sept 139.600 189,700 1,427,100 1,656,100 Michigan Central... Jan 1 to Aug 31 19,223,204 19,268,644
Mineral Range....... td wk Sept 15,8 17 16,045 107.456 167.472 Cleve CIn Chicago ftSt L0u|s Jan 1 to Aug 31 19,830,489 19,379,102
Minneap ft St Lou = id wk Sept 113,576 160,139 1,080,085 1,245,993 Peoria ft Eastern mlan 1 to Aug 31 2.114,604 2,203,038
Minn St P ft SS Mi 1th wkSept 738,527 560,699 6,808,228 6,087,573 Cincinnati Northern fan 1 to Aug 31 774,309 827,948

Chicago Division] Pittsburgh ft Lake Erie... ran 1 to Aug 31 9,855,425 11,416,456
Mississippi Central, August__ 76,038 75,451 148.884 151,104 New York Chicago ft St Louis ran 1 to Aug 31 7,307,131 7,296,854

u Mo K Texas. Ith wkSept 991,833 965,716 7,208,73! 7,092,024 Toledo ft Ohio Central ran 1 to Aug 31 3,058,597 3,134.501
MISSOUFI Pacific-—— Ith wkSept t.499.000 1.508.000 13,757,741 13,002,036 Total all lines Jan 1 to Aug 31 166810323 166346470
Nashv Chatt ft St L August__ 1,019,634 953,549 1,990,139 1.883,213 Pennsylvania Ra Jan 1 to Aug 31 101810407 105616282
a Nat Rvsof Mex.1. 1th wkSepi 1,470,84' 1,506,194 10,175,747 15,589,378 Baltimore Chesap ft Atlantic. Jan 1 to Aug 31 191,683 192,077
Nevada-Cal-Oregon. 3d wk Sept 10,807 9,353 87,754 102.527 Cumberland Valley Jan 1 to Aug 31 1,861,981 2,022,704
Nevada Central fune 7,294 6,016 84,014 60,096 Long lIsland ran 1 to Aug 31 7.086,872 6.533.760
N O Great Northern fuly 131,705 147,521 131,705 147,521 Maryland Delaw & Virginia.. ran 1 to Aug 31 89,842 85,963
N O Mobile ft Chlc. wk sept 16 35,824 34,679 381,131 340,173 N Y Philadelphia ft Norfolk. ran 1 to Aug 31 2,216.220 2.356.450
INY Hud RIv August 9.521,081 9.126.107 18,335,300 17,454,586 Northern Central ran 1 to Aug 3) 3.221,808 8.221.451

Lake Shore ft MS August__ 1,655,514 4,670,234 8,770,556 8,700,120 Philadelphia Balt ft W ash.. Jan 1 to Aug 31 12,416,857 12,570,671

n Lake Erie ft W. August__ 544,700 518,433 998,632 974,811 West Jersey ft Seashore Jan 1 to Aug 31 4,313.322 4.138.761

Chic Ind ft South August__ 304.511 263,355 579,371 509,841 Pennsylvania Comvanj ran 1 to Aug 31 32,038.755 35,882,933

M|ch|gan Central August__ 2.773,637 2,769,358 5,163,850 5,281,241 Grand UayJdtij ft Indiana ran 1 to Aug 31 3,275,230 3,376,503

Cleve CCft St L. August__ 2,816.418 2,821,754 5,410.604 5.197.835 Pitts Clncln Ohio & St Louis. ran 1 to Aug 31 24,853.002 26,569.689

Peoria ft Eastern August __ 294,534 342,662 550,326 011.280 Vauda'la .. ran 1 to Aug 31 6,489,515 6,698,582

Cincinnati North. August — 132.152 136,229 233.680 237,081 Total lines— East Pitts ft Erie ran 1 to Aug 31 140891881 150726135

Pitts ft Lake Erle August __ 1,528,183 1,604,261 2.918.128 3.132.836 West Pitts* Erie ran 1 to Aug 31 69.643,807 75,320,373

Y Chlo ft St L. August__ 1,013,504  958.360 1. 915 325 1,847,359 All lines E ft W. ran 1 to Aug 31 216535688 226046507
Tol ft Ohio ent August__ 507,736 505.840 0,32. 968,816 Rio Grande Junction - Deo 1 to June 30 503,564 555,816
Tot all lines above August__ 24092030 23746573 45, 832 168 44,910,682 Rutland-— ran 1 to Aug 31 2,208.367 2,103,096
fexas ft PanWi — 1 to Aug 31 10.744,603 11,248,634

AGGREGATES oF GRrRoss E&RNItfGS— Weekly ani Monthly.

vfeeklw Summaries. CuPnt Year prev's Year Inc. or Dec. MonPtl't Summaries. icur’'n. Year\pret's Year Ine. or Dec. %
S Mlteiis Cure. Yr. Prev. 8 ! S
3d week July (45 roads). 13.803,319 13,471,939 + 331,280 2.48 November..241.272 237, 539,120 247.561.470 + 994.650 0.50
4th:week July (43 roadi). 19,242,625 18.322.999 +919,628 5.02 December ..211,3 51 238, ,833,301 220, 870.151 + 15,965.153 7.23
1st week Aug (43 roads). 13,998,504 13.473.619 + 524,885 3.90 Jaauary ...242,479 238, ,057.017 210 808.247  + 4,248,770 2.01
2d week Aug (41 roads). 14,372,845 13.923,276 + 449,569 3.23 Feoruary__ 212.640 238 ,083.257 202 ,492.120 — 3,456 863 1.78
3d week Aug (44 roads). 14,532.817 14.087.327 +475,498 3.38 March 242,683 238 ,997.4.81 238 336.809 — 11,339,128 4.78
Ith week Aug (46 roals). 21,627,272 21.007.985 + 519,2871 2.95 239, ,177.123 223 709,811 — 7,523,688 3.33
1st week Sept (43 roads). 14,514,399 13,983,235 + 551,1641 3.95 239 ,612.771 231,131.874 — 1,697,103 2.00
2d week Sept (39 roads). 15,216,428 14.517,572 + 693.856, 4.81 218,379 215 ,351.432 222,963,317 — 7,103,895 3.20
3d week Sept (42 roads). 15,415,536 15,001,430 + 111,128 2.78 July... N J 22),195 221 ,751,983,22 5395.733 — 1,553,652 0.68
4th week Sept (29 roads). 18.275,187 17,811,569 + 1836181 2.62 August__ 89.7)9 87,9811 71 282,1871 69.057.039 + 2.225.398  3.22

a Mexican currency c Includes the Boston ft Albany, the New York ft Ottawa, the St. Lawrence ft Adirondack and the Ottawa ft N, Y. Ry.;
the latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commls slon. / Includes Evansville ft Terre Hauts
and Evansville ft Indiana RR. 0 Includes the Cleveland Lorain ft Wheeling Ry. In both years, N Includes the Northern Ohio RR. P Includes
earnings of Mason City ft Ft Dodge and Wisconsin Minnesota ft Pacific. SlIncludes Louisville ft Atlantic from July 1 1909 and the Frankfort ft
Cincinnati from Nov. 1 1909. tIncludes the Mexican International from July 1910. t*Includes the Texas Central. * Includes not only operating
revenues, but ulso all other receipts.

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



934

THE CHRONICLE

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

f September.

The table covers 34 roads and shows 2.96%

increase in the aggregate over the same week last year.

Fourth week of September. 1911.
3

Ann Arbor 61,959
Bullalo Rochester & Pittsburgh 298,236
Canadian Northern 506,000
Canadian Pacific 3,061,000
Chesapeake & Ohio 895,991
Chicago & Alton 318,168
Chicago Ind & Louisville___ 170,232
Colorado & Southern. 411,102
Denver & Rio Grande.. *85,400
Detroit & Mackinac 33,229
Grand Trunk of Canada

Grand Trunk Western 1,330,952

Detroit Gr Hav & MIllw____

Canada Atlantic____
International A Great Northern 345.000
Interoceanic of Mexico 202,101
Louisville & Nashville 1,515,645
ilinneap St P & S S M

Chicago Division 738,527
Missouri Kansas & Texas 991,833
Missouri Pacific 1,499,000
Mobile & Ohio 269,020
National Railways of Mexico. 1,470,842
Rio Grande Southern 14,202
St Louis Southwestern 320.000
Southern Railway 1,700,194
Texas & Pacific 830,721
Toledo Peoria & Western 35,566
Toledo St Louis & Western___ 79,750
Wabash 780,908

Total (29 roads) 18,275,187

Net Increase (2.62%).

1010.

51,845
269,255
453,300

2,933,000
927,807
310,728
171,829
509,057
688,700
33,510

1,237,013

354.000
193,617
1,451,671

509,699
965,716
1,508,000
277,431
1,500,194
17,553
310.000
1,670,320
524,024
45,533
73,901
844,540

17,811,569

For the third week of September our

covers 42 roads and shows 2.78%
over the same week last year.

Third week of September. 1911.
S

Previously reported (36 roads). 14,626,868
Atlanta Birmingham & Atlantic 63,208
Chicago Great Western 307,105
Chicago Ind & Louisville 170,232
Georgia Southern & Florida___ 47,223
lowa Central 87,284
Minneapolis & St Lou 113,576

Total (42 roads) 15,415,556

Net Increase (2.78%)

increase

1910.

8

14,175,309
51,726
318,1SO
171,829
45,828
81,419
160,139

15,004,430

Increase. Decrease.
3 $
10,114
28,981
52,700
128,000
31,876
7,440
1,597
95,555
3,300
— 281
93,939
9,000
8,484
63,974
163,828
26,117
9,000
7,802
—_— 35,352
3,351
4,000
123,808
6,097
9,967
5,789
57,632
728,331 264,713
463,618
final statement

in the aggregate

Increase.

S
080,638
11,482

1,395
5,865

705,380
411,126

Decrease.

5
235,079
11,015
1,507
46,563.

294,254

For the month of September the returns of 28 roads show

as follows:
Month of September. 1911.
Gross earnings (28 roads)___ >9,199,890

1910.

57,182,70 92,017,100

Increase.

%
3.54

It will be seen that there is a gain on the roads reporting
in the amount of $2,017,100, or 3.54%.

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 Previous Current
Roads. Year. Year. Year.
$ $ 5

Ala Tenn & North... 11,660 8,590 5,811
July 1 to Aug 31- 20.903 15,479 10,126
Atlanta BlIrm & Atl.b.-Aug 254,695 230,079 68,870
July 1 to Aug 31 487,822 442,990 122,271
Atlantic Coast Line.a Aug 2,120,223 2,069,750 368,864
July 1 to Aug 31. 4,375,238 4,217,814 859,405
Bangor & Aroostook-- 274,530 229,224 92,424
July 1 to Aug 31 501,522 443,384 146,180
Boston & Maine.b... 4,230,739 4,202,366 1,354,036
July 1 to Aug 3 8,047,979 7,953.595 2,280,731
Buff & Susq Railroad.b- Aug 161,554 141,902 44,212
July 1 to Aug 31.. . 302,374 282,441 70,119
Bull & Susq Railwau. b. Aug 58,185 59,805 def4,093
July 1 to Aug 31 112,742 109,901 dcf8,184
Central of Georgia, b-- Aug 1,047.779 983,826 d214,957
July 1 to Aug31l 2.025,907 1,991,844 d478,271
Chesapeake & Ohio.b...Aug 3.019,132 2,949,328 1,136,330
July 1 to Aug 31 5,736,721 5,638,023 2,096,643
Chicago & Alton.a.. ug 1,402,455 1,460,644 $419.053
July 1 to Aug 31 e 2,717,356 2,631,636 $826,721
Chic Mllw & St Paul b-.Aug 5,495,461 5,998,307 1,318,675
July 1 to Aug 31.. ...10,539,998 11,339,842 2,673,085
Chic Mllw & Pug Sd b Aug 1,351,410 1,170,652 551,910
July 1 to Aug 31....... 2,695,064 2,312.724 1,172,904
Cornwall.b... 15,879 15,927 8,626
July 1 to Aug 31 32,788 34,254 17,939
Cuba RR 257,787 206,870 110,436
July 520,452 440,310 229,788
Delaware & Hudson.b-.Aug 1,982,748 1.893,664 933,412
Jan 1 to Aug 31 13,974,198 13,068,291 5,446,688
Dela Lack & Western.b.Aug 3.240,377 3,081,996 1,249.999
July 1 to Aug 31--—- 6,303,271 6,089,932 2,362,661
Denver & Rio Grande.a.Aug 2,188,086 2,200,422 630,640
July 1 to Aug 31.. 4,165,702 4,250,147 1,147,462
Duluth So Sh & Atl.b.-Aug 304,602 336,479 99,679
July 1 to Aug 31 584,938 648,462 182.876
Great Northern.b .Aug 6,000,950 5,875.568 2,869,996
July 1 to Aug 31 ....11,746,868 11,668,030 5,410.176
Hocking Valley .Aug 713,466 755,458 317,149
July 1 to Aug ---- 1,317,924 1,415,650 530,241

f Interoceanic of Mex...Aug 772,248 752,549 278,331
July 1 to Aug 31 1,496.898 1,462,692 515,568
Louisville & Nashville-b Aug 4,593,083 4,567,267 1,442.634
July 1 to Aug 31..... 8,879,831 8,768,867 2,670,775
Mineral Range.b.. Aug 65,449 64,366 16,339
July 1 to Aug 31 - 124,163 122,500 23,092
MInneapSt P& SSM -a-Aug 1,386,604 1,183,409 554,631
July 1 to Aug 31.. 2,705,195 2,412.004 1,054.276
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- Net Earnings-—-—----

Previous
Year.
$
4,175
7,574
50,186
104,994
427,156
894,571
67,681
124,152
1,462,948
2,020,029
23,189
61,497
8,752
9,917
d251,473
d554,503
1,131,194
2,106,732
$521,551
$849,133
1,722 452
3,290,438
583,017
1,152,334
7,200
16,483
84,491
202,923
818 315
5.120A75
1,233,640
2,485,069
705,699
1,406,337
126,587
243,111
2,527,206
4,621,183
331,322
587,493
299 859
558,670
1 338 462
2,408i0i 1
5 291
def9A27
441 262
893,100

........ Gross Earnings

Current Previous
Roads. Year.
M. St. P. & S. S. M. (Cone!) %
Chicago Division.a _Aug 830,195
July 1 to Aug 31_____ 1,605,290
Mississippi Central.b Aug 76,038
July 1 to Aug 31.. 148,884
Mo Kan & Texas.aAAug 2,381,034
July 1 to Aug 31. ... 4,535,697
Nash Chatt & St L .b-. 1,019,634
July 1to Aug 31___ 1,990,139
g Nat Rys of Mexico Aug 5,391,969 5,188,788
July 1 to Aug 31--—m 10.974,777 10,465;i.36
cNY Cent &llud Riv b.Aug 9,521,081 9,126,107
Jan 1 to Aug 31------07,144,029 04,425,384
Lake Sh & Mich So.b.Aug 4,655,514 4,670,234
Jan 1 to Aug 31.. ...31,521,5699 32,413,254
elLake E & Western b Aug 544,700 548,433
Jan 1 to Aug 31 3,522,799 3,545,692
Chic Ind & South.b..Au& 304,511 263,335
Jan 1 to Aug 31 2,452,217 2,435,599
Michigan Central.b...Aug 2,773,637 2,769,358
Jan 1 to Aug 31--- 19,223,204 19,268,644
Cleve CIn Chic & StL blAug 2,816,418 2,821,754
Jan 1 to Aug 31- 19.836,489 19,379,102
Peoria & Eastern.b-.Aug 294,534 342,062
Jan 1 to Aug 31--—- 2,114,604 2,203,038
Cincinnati North.b-.-Aug 132 152 136,229
Jan 1 to Aug 31.. 774,369 827,948
Pitts & Lake Erie.b-.Aug 1,528,183 1,604,261
Jan 1 to Aug 31 9,855,425 11,416,456
N Y Chic &St L.b-.-Aug 1,013,504 958,360
Jan 1 to Aug 31------ 7,307.131 7,290.854
Toledo & Ohio Cent b Aug 507.730 505,840
Jan 1 to Aug 31.... 3,058,597 3,134,501
Total all lines.b___ Aug24,092,030 23,746,573
Jan 1 to Aug 31..V ...160,810,523 166.340°470
-Aug 951,498 971,410
1,884,010 1,912,872
-Aug 3,491,861 3,155,833
6,545,572 6,070, 98
-Aug 5,523,730 0,257,748
- 10,756,589 12,505,085
Pennsylvania Lines—
,vAugl3,763,008 14,149,013
-----101,810,407 105,616,282
-Aug 48,511 50,296
191,083 192,977
t.Aug 235.102 274,437
- 1.861,981 2,022,704
-Aug 1,100,112 1,054,892
Jan 1 to 7,080,872 6,533,700
i.,Aug 22,584 20,690
Jan 1 to Aug 31. 89,842 85.963
N Y Phlla & Norf.a -Aug 311,381 310,029
- 2,216,220 2,350,450
1,005,087 1,118,087
Jan 1 to Aug 8,221,808 8,221,451
i.,Aug 1,083,901 1,796,924
12,410,857 12,570,071
aAug 871,814 902,334
- 4,313.322 4,138,761
Pennsylvania Co.a -Aug 4,970.402 5,337,536
Jan 1 to Aug 31. 32,038,755 35,882,033
Grand Rap & Ind.a -Aug 503,539 505,374
Jan 1 to Aug 31 3,275,230 3,370,503
I Aug 3,591,392 3,694,098
Jan 1 to Aug 24,853,002 26,509,089
-Aug 883,092 1,002,315
- 6,489,515 0,098,582
Total- _Aug20,621,931 21,169,005
----146,891,881 150,720,135
-Aug 10,402,138 10,956,956
Jan 1 to Aug 31. ...._._69,643,807 75,320,373
«Aug31.024,069 32,126,021
.-'-.21.0,535,088 220,040,50"
-Aug 14,052 12,342
July 1 to Aug 28,110 24,278
Grande Soutlu -Aug 48,035 54,808
July 1 to Aug 92,906 109,580
319,633 333,419
2,200,307 2,103,090
IAug 3,555,780 3,641,549
July 1 to Aug 31. 0,830,649 6,985,212
Chicago & East 111 )Aug 1.373,791 1.395,941
July 1 to Aug 31 2,530,980
-Aug 4,029,577 5.037,491
- 9,431,137 9,516.192
Aug 130,130 108,378
251,352 335,073
-Aug 934,720 900,178
1,755,947 1,870,605
Southern Railway—
Cin New Oil & Tex P >Aug 804,189 834,604
July 1 to Aug 31. - 1,657,450 1,577,758
Alabama Gt South.l -Aug 364,144 380,058
July 1 to Aug 31. 720.488 740,021
Georgia South & Fla Aug 187,368 191,792
July 1 toAug 31. 378,769 383.783
Tidewater & West.b.  Aug 10,270 7,197
July 1 to Aug 31. 17,859 14,381
Toledo St L & West.a mAug 375,797 304,744
July 1 to Aug 31. 711,323 053,086
-Aug 8,263 0,894
July 1 to Aug 31.. 15,507 14,299

18,224.615

2,210,199
10,216,094

182,658
653,278

69,797
538,581
1,239,589
5,439,233

1,010,161
5,019,796

93,200
379,321

33 883
82,239

785 201
4,852,"009

351,528
1,909,526

222 330
863',270

9,781,099

48!178!028

329,196
641,350
1,387,326
2,482,498
2,308.294
4,211,648

3,701.087
23,253,407
24,077
40,133
09,834
491,093
431,043
1,486,348
7,590
dcf0,223
100,928
475.304
140,135
839,201
450,497
2,501,862
319,373
1,005,546
1,752,382
8,602,970
157,023
510,397
1,085,981
5,938,307
193,370
1,108,772
5,523.141
30,843,551
3,321,996
16,829,904
8,845,137
47,073,455
5,332
10,398
12,022
24,251
114 079
544,655
1.217.080
2,223,512
454,851
858,511
1,672,840
3,082,023
43,032
81.397
253,835
456,304

310,886
628,836
112,841
228,648
33,119
70,812
2,900
3,722
0125,574
0211,171
3,281
6,233

INDUSTRIAL COMPANIES.

-Gross Earnings-

Current Previous
Compantes. Year. Year.
Abington & Rockland Elec
Light & Power.b Aug 9,052 8.493
Jan 1 to Aug 31 63,348 59,670
American Express.b...June 1,846,400 1,770 439

July 1 to June 30 22,362,458 19.790,500
Atlantic Gulf & West Ind SS Lines—

Subsidiary Cos Aug 1,364,625 1,343.152
Jan 1 to Aug 31 . 9,997,022 9,495,159
Blackstone Val G & E.b. Aug 89,545 81 376
Jan 1 to Aug 31 722,581 607033
Edis EI 11l (Brockton) b.Aug 25,819 23,310
Jan 1 to Aug 222,829 191,786
Fall River Gas Works.b.Aug 34,972 30,436
Jan 1 to Aug 3 275,031 276,464

[MOL 1.xxxx111

oc.no>..
102351104
1 592 363
9,773,753
166,555
786,258
43,281
010,454
794,074
5,448,435
737,113
4,206,992
112,486
590 852
38,68#
107,812
903,728
0,223,684
265,871
2,239,406
200,068
1,073,524
7,596,121
47:21<1273
370,887
704,292
1,202,931
2,189,230

2,575,375
5,058,04#

3,924,301
20,093,633
24,707
40,168
113,147
084,997
330,041
1,301,983
7,145
dcf2,529
90,749
700,077
208,950
1,100,031
447,382
2,478,488
417,874
995,980
1,915,136
9,848,593
119,734
419,838
1,040,442
5,079,597
252,567
1,180,629
5,878,583
34,383,627
3,453,385
17,725,000
9,331,908
52,108,026
3,793
6,447
19,182
38,470
115 405
605,344
1,230,721
2,195,073
510,120
880,851
1,740,842
3,075,925
53,633
107,101
190,096
373,263

371,567
063.826
124,138
212,122
43.086
83,010
1,091
1,994
0120,111
p213.201
2,529
5,603

------ Net Earnings-—----

Current
Year.
5

2,380
15,576
240,901
3,337,252

222,243
1,844,859
46,898
368,724
9,239
93.680
13,331
110,30*

Previous
Year.
?

3,221
18,581
301,304
2,920.015

290,547
2,031,09*
41,140
336.11*
9,029
85.897
16,014
117,352
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———————— Gross Earnings-—-—----—-—---—-- Net Earnings-—-—-

Current Previous Current Previous

Roads. Year. Year. Year. Year.

5 5 5 $

Houghton Co Elec Lt.b-Aug 20,743 18,260 11,161 8,010
Jan 1 to Aug 31 180,423 171,500 08,605 86,493
Lowell Electric Corp.b.Aug 27,566 31,667 10,804 12,031
Jan 1 to Aug 31 275,320 271,079 118,487 115,220
Sierra Paclilc Elec,b---Aug 51,140 45,636 33,765 31,430
Jan 1 to Aug 31 376,245 366,752 247,898 240,847

Wells, Fargo Express.b.June 1,164,068 1,104,740
July 1 to June 30 13,518,574 14,385,931

203,754
2,495,78*

228,714
3,205,412

a Net earnings here given arc after deducting taxes.

b Net earnings here given are before deducting taxes.

c Includesjthc Tloston & Albany, the N. Y. & Ottawa, the St. Lawrence &
Adirondack and the Ottawa & N. Y. Ry., the latter of which, being a Cana-
dian road, does not make returns to the Inter-State Commerce Commission.

d After allowing for outside operations and taxes, operating Income for
Aug. 1911 was 5204,745, against 5213,834; from July 1 to Aug. 31 was
3398,871 In 1911, against 5478,914 last year.

=e Includes the Northern Ohio RR.

/Includes Evansville & Terre Haute and Evansville & Indiana.

g These results are In Mexican currency.

p For August miscellaneous charges to Income were 525,707, against 517,-
153 In 1910, and for period from July 1 to Aug. 31 were $39,554 In 1911,
against $26,175 In 1910.

s After allowing for miscellaneous charges to Income for the month of
August 1911, total net earnings were 5355,706, against $438,753 last year,
and for period from July 1 to Aug. 31 were $696,795 this year, against
$733,619.

Interest Charges and Surplus.

— Int., Rentals, &c.— — Bat. oj Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
5 5 5 $
Bangor & Aroostook___ Aug 103,443 93,845 *3,345 *def0,056
July 1 to Aug31l.. 207,960 187,304 *def29,512 *dcf20,521
Bull & Susq leroad— Aug 15,328 15,171 *30,587 *9,507
July 1 to Aug31l..... 33,960 31,996 *39,507 *32,018
Bud & Susq Railway Au 6,519 6,630 *18,169 *34.459
July 1 to Aug 31 12,489 12,116 *37,097 *59,134
Cuba RR. 60,125 36,667 50,311 47,824
July 1 o Aug 120,250 73,333 109,538 129,590
Denver & Rio Grande.... 503,612 481,884 (1199,268 d278,179
July 1 to Aug 31. 890,359 947,488 (1327,155 d608,113
Duluth So Sh & Atl-— 95,370 96,410 *9,970 *35.261
July 1  to Aug31l 190,271 193,353 *3,242 *62,349
Mineral Range... . 12,648 13,792 *4,977 *def7,2G2
July 1 to Aug 31 25,346 26,426 *288 *dcf33,075
Mo Kan & Texas.... 532,794 513,476*defl 18,097 *def73.621
July 1 to Aug 31 1,058,131 979,667*(1ef391,9 13 *dcf45,552
N Y Ont & Western Aug 114,708 126,492 214,488 250,399
July 1 to Aug 31 215,989 233,113 425,261 531,175
Norfolk & Western 499,207 503,036 *944,746 *752,627
July 1 to Aug 31. 999.863 1,000,487 *1,590,613 *1,275,032
Rio Grande Southern__. 18,975 19,625 *def6,900 *dcf228
July 1to Aug 31.. . 37,820 39,055 *defl0.015 *3.109
St Louis Rocky Mt & P. Aug 30,529 02,840 20.703
July 1 to Aug 31 61,034 66,371 20,363 40,730
St Louis Southwest Aug 193,243 180,867 *113,679 *35,288
' July 1 to Aug 31 385,234 368,513 *182,959 *47,451
INDUSTRIAL COMPANIES.
— Int, Rentals, &c.— — Pal. of Net Earns—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ $ 5
Abington & Rockland Elec

Light & Power Aug 586 814 1,796 2,407
Jan 1 to Aug 31 5,038 6,121 10,538 12,400

Atlantic Gulf & West Ind SS Lines—
Subsidiary Cos.. Aug 158,353 164,760 63,890 131,787
Jan 1 to Aug 31 1,107,689 1,168,337 737,170 862,759
Blackstone Vail G & E _ Aug 30,152 30,222 16,742 10,918
Jan 1 to Aug 31 239,874 235,994 128,850 100,116
Edls EI 111 (Brockton)..Aug 5,011 4,864 4,228 4,165
Jan 1 to Aug 31 38,982 33,282 54,698 52,615
Fall River Gas Works..Aug 3,885 3,167 9,446 12,847
Jan 1 to Aug 31 32,184 28,165 78,076 89,187
Houghton Co Elec Lt__Aug 6,868 5,024 4,293 2,986
Jan 1 to Aug 31 45,400 40,025 53,289 40,468
Lowell Eleo Light Corp.Aug 4,629 4,803 0,175 7,168
Jan 1 to Aug 31 37,569 37,668 80,918 77,552
Sierra Pacillc Electric..Aug 4,345 6,029 29,420 25,401
Jan 1 to Aug 31 40,987 45,828 206,911 195,019

d These figures afe after allowing for other Income and for discount and
exchange. The sum of 510,000 Is deducted every month from surplus and
placed to the credit of the renewal fund.

* After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name o . .
Road. Week, or Current Previous Current Previous
Month. Year. Year. Year. Year.
5 $ 5
American Rys Co August__ 427,598 408,011 2,813,984 2,678,479
cAur Elgin & Cldc Ry August__  189.282 178,73c 1,176,770 1,099,887
Bangor Ry & Elec Co August___ 00,018 58,065 380,374 307,378
Baton Uomrc; Eloc Co Aneust___ 9.996 9,15: 75.044 70,944
Binghamton Railway July 38,107 37,330 218,064 204,881
Brock €Plym St Ry August___ 14.872 16,057 81,588 82,154
Bklyn Rap Tran Syst June 2045,384 1922.192 11,113,047 10,380,396
Cape Breton Elce Co. August 29,834 30,777 213,184 207,201
Carolina Pow A Lt Co August__ 25,455 23,726 220,062 183,309
Cent Pk N & E Rlv.. Inno 57,747 50,179 306.477 300,688
Central Penna Trac.. August__ 77,896 78,790 577,237 554,910
August___ 83,990 77,085 014.120 573.925
Clcve Palne3dv & East July - 41,207 41,880 205,015 195,459
Clcv Soutliw & Colum August — 110,427 107,002 739,059 082,730
Columbus (Ga) Il Co August . 39,573 39,328 314,780 290,792
Coney Island & Bklyn lune-———- 154,490 147,508 709,978 668,301
Dallas Electric Corp. August — 129,851 118,257 1,023,837 917,809
Detroit United Ry___ 2d wk Sept 193,458 177,084 7,000,163 6,501,948
1) D E B fc Batt(Rec) Line -—— 50923 51,623 298.824 296.824
Duluth-Superior Trac August ... 103,279 101.983 746,810 717,157
East St Louis & Sub. August — 193.413 215,316 1,480,821 1,545,513
El Paso Electric _ August — 50,588 40.897 436,457 405,186
Falrm & Clarks Tr Co August — 04,241 56,696 408,899 383,960
42dStM&SNAvV (Reel lunc 142,890 123,578 752,788 064,403
Galv-Houston EIl Co. August — 142,326 124,764 990,731 855,991
Grand Rapids Ry Co. August__  105.274 111,814 765,706 755.642
Havana Elec Ry Co. Wk Oct 1 45,360 40,154 1,779,047 1,024,094
Honolulu Rapid Trnn
& Land Co June. 42,707 37,860 240,219 221,557
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Latest Gross Earnings.

Name oj
Road. Week or  Current
Month. Year.
$
August___ 28.534
June 375,870
Illinois Traction Co.. July 561.606
Interboro Rap Trans. June 2363,079
.Jacksonville Klee Co. August ___ 44.564
Lake Shore Elec Ry. July 135,300
Long Island Electric. June 19.876
Mctronolltan St. (Rec) Tune____ 1169.282
Mllw EI Ry & Lt Co. June 418.823
MIllw Lt. 11t & Tr Co. June ___ 103,839
Montreal Street Ry.. August___ 443,108
Nashville Ry & Light August__ 154,254
New Orleans Ry & Lt June

N Y City Interboro. June 26,013
N Y & Long Island Ti June 35,541
N Y & Queens County rune 118.956
Norf & Portsm Tr Co June 185,342
Northern Faston & \\ August___ 17.445
No Caro Pub Serv Co July 21,122
North Ohio Trac & L August__ 272,624
North Texas Eiec Co. August__ 135.529
Northwest Elev Co_. June 176,820
Ocean Electric (L 1) tunc 13.42-
Oklahoma City Ry.. June 57,105
Paducah Tr & Lt Co. August___ 21,409
Pensacola Electric Cc August___ 23.555
Phila Rap Trans Co.. 1794,089
Port(Ore) lly.L&PCo August__ 521,262
Puget Sound El Co. August__ 155,665
Richmond Lt & RR. June 35,651

Rio de Janeiro Tram
Light & Power Co August__ 1149,851

St Joseph (Mo) Ry.Lt
Heat A Power Co. August___ 92,959
Sao Paulo Tr, L & P August__ 303,796
Savannah Electric Co August__ 58,680
Seattle Electric Co___ August . 448,883
Second Avenue (Rec) =Tune______ 86.283
Southern Boulevard. 11,969
Sou Wisconsin Ry Co August___ 16,720
Staten Isl'd Midland. =June______ 28,387
Tampa Electric Co.. August ... 56.407
Third Avenue (Rec). June 321,828
Tolcdo Rys & Lt Co. 3d wk Sept 35,112
Toronto Railway Co August__ 421 .95?
Tri-Clty Ry & Light. August — 215,477
Twin City Ry * Light 3d wk Sept 147,797

Underground EI Ry

of London—

Three tube lines__ Wk Sept 30 £12,760
Metropolitan DIst. Wk Sept 30 £11,253
United Tramways. Wk Sept 30 £6,547
Union (Rec) 282,126
UnlonRv. G&EOOIIU) August__  254.812
United Rys of St L .. «July.. 1016,759
United RRs of San Fr August___  673.743
Westchester EI (Roe' Tune 57,176
Whatcom Co Ifv €Lt August ___ 32.337
Yonkers RR (Rec).. 65,951
Youngst & Ohio RIv. August.___ 2? 320

Previous
Year.

5
29,708
324.169
506,907
2321,079
47.042
132,032
19,069
1115.478
388,174
96,072
398,828
146,038

20,543
33,896
102.391
166,823
17.189
17.674
263,149
119 813
181,760
12,079
61,397
20,779
24,177

479,944
173,988
32,257

1027,931
89,773

146,769

£12,120
£10,649
£6,751
243.230
232.494
988,080
630.803
50.157
32,470

21 .281

c 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.

‘Toss Earnings-

Roads. Year. Year.
S $

Baton Rouge Elect,b___Aug 9,996 0,155
Jan 1 to Aug 31---- 75,644 70,944
Brockton & Piym.b Aug 14,872 16,057
Jan 1 to Aug 31 81,588 82,154
Cape Breton Elect,b___ Au 29,834 30,777
Jan 1 to Aug 31 213,184 207.201
Chattanooga Ry & Lt.a.Aug 83,990 77,085
614,120 573,925
Columbus (Ga) E'ect.b.Aug 39,573 39,328
Jan 1 to Aug 31 314,780 290,792
Com’w'hPR&LiMIch) a.Aug 440,695 423,199
Jan 1 to Aug 31 3,507,171 3,267,000
Consumers Pow(Mich) a.Aug 176,989 154,585
Jan 1 to Aug 31 1,488,267 1,288,776
Da”as Elect Corp.b Aug 129,851 118,257
Jan 1 to Aug 31 1,023,837 917.809
Detroit Unlted.b Aug 987,533 899.014
Jan 1 to Aug 31 ... 6,715,170 6,181,680
East St Louis & Sub.a.-Aug 193,413 215,316
1,480,821 1,545,513
El Paso Eltc.b_____ Aug 50,588 46,897
Jan 1 to Aug 31 436,457 405,486
Galvcst-Houst Elec.b--Aug 142,326 124,764
Jan 1 to Aug 31-- 990,731 855,991
Houghton Co Tract.b-.Aug 28,534 29,708
Jan 1 to Aug 31 204,222 210,739
Jacksonville Elect.b Aug 44,564 47,042
Jan 1 to Aug 31 377,687 377,414
Nashville Ry & Light.a-Aug 154,254 146,038
Jan 1 to Aug 31 1,161,043 1,178,539
Northern Texas El.b___Aug 135,529 119,813
Jan 1 to Aug 31 1,041.916 923,370
Paducah Tr & Light.b-.Aug 21,469 20,779
Jan 1 to Aug 31 170,428 161,720
Pensacola Elect.b 23,555 24,177
Jan 1 to Aug 31 187.722 176,198
Porto Rico Rys 64,647 46,239
Jan 1 to Aug 31 489,551 360,025
Puget Sound Elect,b— Aug 155,605 173.988
Jan 1 to Aug 31 1,180,279 1,284,727
Savannah Elec b - 58,680 50,870
452,982 416,084
Seattle Elect, b 448,863 479,573
3,616,344 3,074.822
Tampa Elect.b 56,407 50,346
Jan 1 to Aug 31 448.443 414.235
Toronto Railway.. 421.953 380,934
Jan 1 to Aug 31 ... 3,052,968 2,767.358
Twin-City Ray Tran.b- Aug 671.324 660.656
Jan 1 to Aug 31.. 5,163,343 4,925,515
Union Ry G * EI (111). aAug 254,812 232,494
Jan 1 to Aug 31 2,018.199 1,895.832
Western Ohio.. 58,918 50,000
July 1 to Aug 31 . 113,487 107,880
Whatcom Co Ry & Lt.b- Aug 32,337 32.470
Jan 1 to Aug 31 246,842 205,510

935

Jan. 1 to latest dale.

Current
Year.

204.222
2,290,153
3,811.596

15,480,662
377.687
693,885

92,147
6.686.90
2,401,314

489,332
3,189,757
1,161,043
3,337,433

137,810

177,179

587.59
1,011,792

113.677

140.458
1,773,731
1.04 1.916
1,101,680

3 >.769

301,207
170,428

187,722

4.179,778
1,180,279
159,748

8,403,562

715,656
2.271,490
452.982
3,616,344
424,668
57,265
128,320
117,428
448,443
1,778,969

3,052.968
1,737,797
5,654,023

.£525,270
£450,543
£261,779
1.171,365
2.018,199
6,841,998
5,139,390
274,870
240,842
327,040
152.602

Previous
Year.

$
210,7311
1,967,378
3,351,403
15,062,837
377,414
658,75*
85,627
6,416,831
2.249,473
457,094
2,863,032
1,178,53*
3,142,294
103,793
159,966
506,816
932,43*
108,727
116.951
1,612,504
923,376
1,096,218
34,288
289,313
161,726
176,198

3,616,280
1,284,727
146,682

7,051,007

674,715
1,889,744
416,584
3,674,822
379,668
49,971
119,305
108,232
414,236
1,647,818

2,767,358
1,600,716
5,427,773

£493,279
£418,848
£251,281
1.037,745
1.895,832
6,590,144
5,013,299
230,105
265,510

133,26*

-Nct Earnings-

Year.
5

3,804
28,390
6,537
24,548
14,807
97,146
33,579
256,324
18,301
170,256
170,661
1,471,345
68,287
706.945
45,967
358.263
338,116
2,423,180
81,547
635,311
20,100
184,127
66,129
410,748
15,345
97.219
20,703
168,978
60,783
509,567
05,944
495,521
9,372
75,419
8,137
70,100
29,993
248,834
59.004
361.904
18,349
147,694
208,420
1,576,137
26.256
212.877
210.991
1,501,590
354,281
2.579,951
112.335
830.020
30,097
57,483
16,180
109,050

a Net earnings here given are after deducting taxes,
b Net earning* h«r« given are befroe deducting taxes.

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

Year.

5
3,300
25.044
8,598
25,390
15,074
92,037
33,600
237,569
22,788
156,756
182,124
1,417,955
65,448
616,555
35,620
282,393
311,151
2,236,307
98,028
083,901
16,167
171,192
58,832
327,402
16,171
97,832
19,942
174,792
58,289
490,068
55,860
420,350
8,973
64 329
9,695
72,337
20,193
183,145
73,820
441,734
18,190
143,838
220,824
1,493,794
25,275
183,375
185,051
1,333,978
362,333
2.560,470
99,699
766,755
30,024
56,385
11,406
102,542
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Interest Charges and Surplus.

— Int., Rentals, &c.— — Bal. of Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Baton Rouge'Elec Auk 2,042 1,945 1,822 1,355
Jan 1 to Aug 31 16,131 15,551 12,265 9,493
Brockton & Plymouth..Aug 1,474 1,601 5,063 6,997
Jan 1 to Aug 3 12,412 14,076 12,136 11,314
Oape Breton Elec Aug 6,182 6,174 8,625 8,900
Jan 1 to Aug 31 46,917 - - 46,984 50,229 45,053
Chattanooga Ry & Lt__Aug 20,333 18,554 13,246 15,046
Jan 1 to Aug 31 157,799 145,986 98,525 91,583
in.us (Ga) Elec Aug 10,414 = = 17,887 7,887 4,901
Jan 1 to Aug 31. 130,316 85,041 26,440
m'wealtbPR &L (Mich)Aug < 105,532 =« 101,538 65,129 80,586
Jan 1 to Aug 31 831,263 = j 820,126 640,082 597,829
1 Power (Mlch)Aug 40,243 36,129 28,044 29,319
Jan 1 to Aug 31.... 310,938 298,723 396,007 319,832
alias Elect Corp Aug 25,5618 = 25,659 20,449 9,961
Jan 1 to Aug 31 - 216,640 = 211,503 141,623 = 70,890
Detroit United Aug = 176,839 178,464 X175.275 X148.002
« Jen 1 to Aug 31 1,411,494 -1,332,318 x 1,125,624 X 1,006,052
East St Louis & Sub Aug = 45,730 46,531 - 35,808 51,497
Jan 1 to Aug 31 365,939 - 365,450 = 269,372 - 318,451
El Paso Elec Co Aug = = 8,343 £ 8,215 = 11,817 7,952
k- Jan 1 to Aug 31 66,343 = 166,842 117,779 104,350
Galveston-Houston El.-Aug 25,200 25,965 40,929 32,867
K* Jan 1 to Aug 31-- 198,900 186,791 211,848 140,611
Houghton Co Tr Co-—- 7,756 E 6,638 - 7,589 { 9,533
Jan 1 to Aug 31 54,514 51,224 42,705 46,608
Jacksonville Elec-—-- 12,365 9,494 8,338 10,448
ft-. Jan 1 to Aug 31 « 88.069 = 74,747 - - 80,909 100,045
Nashville Ry & Light...Aug 33,911 33.390 26,872 24,899
Jan 1 to Aug 31-- 268,928 268,866 240,639 221,202
Northern Texas Elec— Aug = 26,009 20,300 39,935 35,560
It- Jan 1 to Aug 31...... = 201,761 154,765 293,760 265,585
Paducah Tr & Light Aug = = 7,828 7,071 1,544 1,902
-Jan 1 to Aug 31-- - 62,299 56,294 13,120 8,035
Peasacola Electric Aug e = 5,860 15244 - 2,277 4,451
Jan 1 to Aug 31-- m \47,325 40.036 = 28,775 32,301
Puget Sound Elec..... - 51,879 52,145 7,125 21,675
Jan 1 to Aug 31 = 400,795 406,321 dcf38,891 35,413’
Savannah Electric Co___ 18,342 18,182 7 8
Jan 1 to Aug 31...... 147,311 143,721 383 117
Seattle Electric Aug 116,260 111,081 92,160 109,743
Jan 1 to Aug 31 910,846 873.004 665,291 620,790
Tampa Electric Aug 6,603 5,958 19,653 19,317
e «Jan 1 to Aug 31 52,858 40,024 160,019 143,351
Twin-City Rap Tran____Aug C140.079 C140.113 214,202 222,220
Jan 1 to Aug 31..... icl,120,633 ¢1,121,367 1,459,318 1,439,103
Union Ry, Gas & El (Ul)Aug 62,402 97,927 49,033 41,772
Jan 1 to Aug 31 488,475 465,429 347,545 301,326
Western Ohio Aug = 20,228 20,431 9,869 9,593
July 1 to Aug 31-----m- 40.345 40,710 17,138 16,675
Whatcom Co Ry &€ Lt-.Aug . 9,177 8,005 7,009 2,500
Jan 1 to Aug 31-- 64.853 69,624 < 44,197 32,919

X Alter allowing for other Income received, ¢ Includes dlvs. on prcl. stk.
New York Street Railways.
Street Rv. Revenue- Expenses Netfrom  Other
& Taxes. Operation. Inc.
1911. 1910. 1911. 1911. 1911.
5 $ $ $ $
Hudson & Manhat.June. 237,920 202,671 108,038 129.882 83,485
Intcrb R T (Sub). .June. 1,109,295 1,059,975 556,460 552,835 27,432
Interb R T (Elev).June.l,253,783 1,261,104 675,375 578,408 2,649
Brooklyn Rap Tr..June.2,045,384 1,922,192 1,280,425 764,959 44,450
Metropolitan St— June.l .169,282 1,115,478 867,574 301,708 12,235
Cent Pk N & ER._June. 57,747 56,179 62,674 def.4,927 42
Second Avenue— June. 86.283 63,897 66,419 19,864 3,170
Third Avenue.. ..June. 321,828 294,999 177,511 144,317 992
DDE Bway & B..June_ 50,923 51,623 50,859 64 846
42d StM & S N Av.June. 142,890 123,578 95,635 47,255 3,636
N Y C Interboro..June. 26,013 20,543 19,412 6,401
Southern Bou'ev.-June. 11,969 10,371 6.777 5,192
Union............June. 282,126 243,236 176,882 105,244 133
Westchester Elec..June. 57,176 50,157 46,802 10,374 285
Yonkers...........June. 65,951 94,879 def.28,928 483
Long Island Elec.-June. 19,876 19,069 15,647 4,229 38
N Y &L I Trac.-.June. 35,541 33,896 19,925 15,615 42
N Y & Queens____June. 118,956 102,391 91,799 27,157 285
Ocean Elec (L 1)..Junc. 13,424 12,079 6,926 6,498
Coney Isl & Bklyn.June. 154,490 147,508 123,942 30,548 4,088
Rlchm'd Lt & RR.June. 35,651 32,257 57,154 def.21,503 14,784
Staten Isl Midland .June. 28,383 25,299 27,727 656 82

ANNUAL REPORTSo

Annual Reports.— An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
ﬁlven on the last Saturday of each month. This index will

t include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of Sept. 30. The next will appear in that of Oct. 28.

Louisville & Nashville Railroad.
(Report for Fiscal Year ending June so 1911,

The annual report of the Board of Directors (Mr. H. Wal-
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Operations— 1910-11. 1009-10. 1908-00. 1907-08.
Passengers carried 11,726,804 11,030,027 10,112.246 10,641,341
Pass, carried one mile..511,660,752 477,050,940 433,684,066 445,151,339
Rate per pass, per mile. 2.275 cts. 2.263 cts. 2.320 cts. 2.379 cts.
Freight (tons) carried.. 29,610,932 30,155,217 24,403,052 23,256,502
Fght.(tons) carr. 1 mile.5095052668 5119038809 4255981335 4020348694
Rate per ton per mile— 0.767 cts. 0.751 cts. 0.763 cts. 0.779 cts.
Av. train-load (rev.) tons 5 278 263 234
Earn, per rev. pass, tr.m $1.3457 $1.3059 e $1.2855 $1.3473
Earn, perrev. fght. tr.m 52.1138 $2.0895 $2.0054 $1.8207
Gross earnings per mllc. $11,742 $11,513 $10,340 $10,263

EARNINGS AND EXPENSES.
Earnings from— 1910-11. 1909-10. 1908-09. 1907-08.T

Freight $39,066,034 $38,421,779 $32,465,969 $31,334,041
Passengers. 11,641,309 10,796,998 10,062.535 10,590,948
M all 869,414 865,966 854,800 831,530
Express 1,446,311 1,409,205 1,207,767 1,124,056
Miscellaneous 970,673 039,434 834,820 738,806

Total oper. revenues.$53,993,741 $52,433,382 $45,425,801 $44,020,281

Operating Expenses—

Malnt. of way & struc.. $9;378+192 $8,172,166 $5,257,038 $6,291,109
Malnt. of equipment___ 9,490,759 8,559,104 7,832,021 0,020,127
Transportation expenses 17,588,595 16,030,238 14,587,773 16,196,685
Traffic expenses 1,124,599 1,120,516 099,655 1,056,279
General 1,097,677 1,103,554 951,012 1.030,091

Operating expenses..$38, 479 823 $34,985, 579 $29,627,499 $33,594,291
P .c. oper. exp. to earns. (71.27) (66.72) (65.22) = (75.29)
Net operating revenues. $15‘513,918 $17.447,803 $15,708,392 $11,025,090

INCOME ACCOUNT.

Receipts— " ®1910-11. 1909-10. 1908-09. 1907-08.
.$15,513,918 $17,447,803 $15,708,392' $11,025,990
Outside operations (net) 40,403 121,232 def.75,555 43,061

$15,554,321 $17,569,035 $15,722,837 $11,069,051

1,938,089 1,602,632 1,437,992 1,393,760
.$13,616,232 $15,966,403 $14,284,845 $9,675,29)
1,979,679 1,733,363 1,395,124 1,277,607
Total Income___ $15,505,911 $17,699,766 $15,679,960 $10,952,898
Deduct—
Interest on bonds $6,059,891 $6,088,019 $5,995,013 $5,882,252
N. & D. RR. rent 136,694 118,061 118,061 118,061
Other rents 308,553 289,331 303,255 235,874
Sinking fund 233,204 266,240 264,302 251.792
General Interest 0,733
ToS.& N .A 302,236 ,523,959 41V ,403 Cr.103,416
Res’'ve for doubtful accts mle 43,676
Dividends (7)4,200,000(7)4,200,000 «3,300"666 3,300,000
Total deductions $11,240,578 $11,486,510 $10,392,034 $9,737,974
Balance, surplus $4,355,333 $6,213,256 $5,287,935 $1,211,924
GENERAL BALANCE SHEET JUNE 30.
[For further details of 1911 balance sheet, sec page 946.
1911. 1910. 1911. 1910.
Assets— $ S Liabilities— S s
Road & equip..173,642.922 171,127,177 Capital stock... 60,000,000 60,000,000
Securities 11,758,974 11,434,319 Funded debt.-.155,339,757 155.374,557
Advan. for con- Traffic, &c.,bais 275,784 305,734
struction, &c. 5,636,075 3,617,277 Vouch. & wages 3,614,715 3,936,026
Misc. investm’ts 18,279.381 15,938,155 Matbred int..&e. 1,799,651 1,804,699
Cash.. ..15,198,310 9,113,469 Mat. fund. debt. 72,100 231,100
Bonds in treas 10,501,000 19.844.000 Misc. accounts- - 255,050 190,820
Marketable bds. 8,397,384 6.961.389 Int., &c., accr'd 2,883,704 2,823,087
Loans & billsrec 2,667,382 2.811.389 Taxes accrued.. 798,582 681.195
Traffic, &c.,bals 456,773 388,241 Oper. reserves. 719,434 843,123
Agents, &c.......... 983,717 1,018,474 Other def. credit
Material & supp 4,976,824 4.856,078 items 491,439 5,153,816
Misc. accounts-. 2,482,146 4,484,587 Add’'ns to prop'y
Temp.advan.,&c 2,458,651 1,742,211 through Inc.. 2,281,570 2,300,171
Special deposits. 500,000 505,350 Sinking funds.. 267,072 212,667
Sinking funds. . 910,447 994,760 Prqgflt and loss.. 31,246,881 27,462,794
Other def. debit Contingent lia-
items . 1,195,753 6,482,713 bilities 15,822,000 11,299,000
Conting. 15,822,000 11.299.000
Total 275,867,739 272,618,589 Total ..............276,867,739 272,618,589

—V. 93, p. 469

Atchison Topeka & Santa Fe Ry.
(Report for Fiscal Year ending June so 1911

The remarks of President Ripley are printed in full on
Subsequent pages. Below we give comparative statistics
and income account for four years and the balance sheet for
two years prepared according to new method of accounting.

OPERATIONS, EARNINGS, &C.

1910-11. 1909-10. 1908-09. 1007-08.
Aver, mileage operated. 10,350 9,016 9,795 9,415
Equipment *—
Locomotives 1,997 1,923 1,872 1,872
Passenger cars 1,475 1,375 1,176 1,193
Freight cars 64,023 57,781 54,698 55,108
Miscellaneous cars-- 626 495. 29 29

Operations—

Passengers carried 14,101,076 13,675,343 12,605,697 11,230,904
Pass, carried one mile..1269076390 1236975839 1108004215 1028770786
Rate per pass, per mile. 2.144 cts. 2.056 cts. 2.052 cts. 2.104 cts.
Freight (tons) carried.. 20,093,719 10,448,500 17,220,597 16,610.912
Fgt. (tons) carr. 1inllert 6,981,467 7,012,806 6,260,173 6,263,257
Rate per ton per mile.- 1.028 cts. 1.015 cts. 1.026 cts. 0.987 cts.
Av. rev. traln-load(tons) 400.35 388.80 366.06 354.97
Earn, per pass, train m. $1.21 $1.21 $1.21 $1.17
Earn, per fght. train m. $3.19 $3.00 $3.05 $2.84
Gross earnings per mile. $10,393 $10,588 $9,624 $9,625

oats, 1 river steamer,' 4 tugs and 5 car
floats, a000s omitted.

INCOME ACCOUNT.

Operating Revenues— 1910-11. 1900-10. 1908-09. 1907-08.
Freight-.. .$71,787,201 $71,104,056 $64,212,638 $61,848,639
Passenger 27,204,808 25,437,182 22,734,505 21,043,427
Mail, express and misc.. 8,573,047 8,361,957 7,318,574 7,125,730

Total oper. revenues. $107 565, 116$104'|Q03405 $94 265,,717: $OO 617 706
Operating Expenses—.

ters, Chairman, and Mr. M. H. Smith, President) is given waint of way B circc..$10.059,787 $17,807,136 $12.884/407 '$14,150,828
length on n - al he incom nt an Malnt. of equipment__ 16,680,140 15,560,047 13,903,897 14,246,621
at length on subsequent pages; also the income account and Traffic expenses 2,249,800 2,114,261 1.004,822 1,796,264
balance sheet. Transportation expenses 33,183,520 31,821,825 26,074,864 28,395,090
The statistics for four years have been comp”ed for the General expenses 2,588.900 72,458,551 2,127,205 2,070,012
“Chronicle” as below: Total oper. expense..$70,768,252 $69,761,820 $57,495,105 $60,629,915
P. c. oper. exp. torev.. (05.79) (60.44) (00.99) (66.91)
ROAD AND EQUIPMENT. Net operating revenue _$30,796,864 $3.>,-31,370 $36,770,522 $29,087,881
1910-11. 1909-10. 1908-09. 1907-08. Taxes 3.474.007 4,000,419 3,015,219 3,244,596
Average miles.operated . 4,598 4,554 1.393 4,348
Equipment— Operating Income $33,322,257 $31,224,056 $33,755,303 $26,743,285
Locomotives 971 928 899 896 Income from Investm’ts. 813,000 1,245,972 342,2471
Passenger cars. 611 590 573 572 Interest, discount, &c-- 1.394.276 1,304,083 816,128/ 671,974
Freight, &c.. cars 44,564 43,019 11,720 40,589
Roadway cars... 1.618 1,429 1,421 1.50,3 Total Income $35,520,623 $33,775,011 $34,913,678 $27,415,259
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Deduct—

1010-11. 1000-10. 1008-09. 1907-08.
Interest on bonds____ $12,712,310 $11,084,151 $13,548,082 $12,579,302
Rentals of tracks, & C--- 622,910 27,701 89,230]
Hire of equipment 622,491 1,292,720 770,826j- 1,157,071
Advances to sub. cos— 200,835 44,655 87.549J

6
Preferred dlvs. (5% ,708,690 5,708,690 5,708,690 5,708,690
Common dividends..(6%)9.932.460 (6)9,648,030 (5)5,152,550(5~)5662607
Vpprop. fuel rcs’vo fund 414,140 703,218 158,230 81,378
Additions & betterments 5,000.000 4,000,000 9,000,000 340,332

Total - B $35,213,845 $33,409,165 $34,515,157 $25,529,380
Balance," surplus $315,778 $365,846 $398,521 $1,885,879
GENERAL BALANCE SHEET JUNE 30.

1911. 1910.

Assets— $ o . Liabilities— s $
UR., fran., &c Common stock. 168,430,500 165,518,500
» incl. sto Preferred stock.114,173,730 114,173,730

bonds, &C 0587 133,715 554,842,912 Funded debt...329,101,820 302,004,953
Investm’'ts, new Fuel res've fund 1,431,077 1,016,916

acquisitions.- 11,984,269 10,377,576 Accrued taxes.. 1,660,998 1,856,292
Other invest'ts. 10,169,780 11,960,465 Interest accrued 3,630,416 3,554,424
Marketable sec's 1,193,383 275,788 Coupons not pre-

Mater. & supp.. 16,256,771 18,386,494 sented 630,665 622,500
Traffic balances. 1,193,460 1,016,889 Pay-rolls 3,836,874 3,544,621
Agents & conduc . 551,480 750,396 Pref. dlv. Aug. 1 2,854,345 2,854,345
0.S. Govt 350,224 359,632 Audited vouch. 3,714,453 7,256,159
Insur. prepaid.. 131,140 116,781 Traffic balances. 831,820 911,054
Prepaid rentals. 303,848 322,742 Unclaimed divi-

Adv. collat. cos. 416,210 721,484 dends ... 25,617 28,605
Misc. def. debit Miscellaneous ac-

Items 507,264 446,129 counts 1,577,292 2,337,508
Mlso. accounts.. 3,345.920 4,525,368 Def. credit accts. 426,058 742,136
Cash on hand.&c 36,204,747 34,814,895 Expend, for ad-

Deposit for fuel ditions & bett. 18,280,921 13,280,921

reserve fund.. 1,431,077 1,016,916 Proflt and loss— 20,566,707 20,231,804

Total assets—671,173.293 639,934,407 Total liabil's.071,173,293 639,934,467

a Consists in 1911 of railroad, franchises and other property. Including
stocks, bonds, tec., $564,650,537, and expenditures for additions and better-
ments, construction, &c., during current fiscal year, $32,568,774; total,
$597,219,312: less reserve for accrued depreciation, $10,085,597; balance,
as above, $587,133,715.---V. 93, p. 526, 406.

Missouri Kansas & Texas Ry.
(Report for Fiscal Year ending June 3o 1911,

On subsequent pages will be found the report of Chairman
Edwin Hawley and Presided A, A. Allen, also the detailed
income account, balance sheet, profit and loss account and
other tables. The operations for the late year include
the Texas Central RR., the Denison Bonham & New Orleans
RR. and the Dallas CJeburne & Southwestern Ry., as fully
explained in the report. Below we give comparative in-
come account and statistics for several years and compara-
tivy lfal nce sheet.

§ta ISTICS.— The comparative figures of operations, earn-
ings, &c., have been compiled for the “Chronicle” as follows:

OPERATIONS AND FISCAL RESULTS.

1910-11. 1909-10. 1908-09. 1907-08.
Miles operated, average- 3,377 3,072 3,072 3,072
PenBenxcrn carried........... 6.044.154 5,580,570 5,575,261 5,104,291
Pals? carried 1 mile 391,065,334 361,492,474 348,200,712 310,529,908
Rate per pass, per mile. 2.28 cts. 2.13 cts. 2.00 cts. 2.04 cts.
Tons freight carried 8,165,406 7,486,840 7,357,089442,630
Tons freight carr. 1 m ..1605999502 1622081439 1618116929 1524135814
Rate per ton per mile... 1.13 cts. 1.05 cts. 1.04 cts. 1.01 cts.
Gross earnings per mile. $8,607 $8,640 $8,236 $7,579
EARNINGS. EXPENSES, &C.

Earnings— 1910-11. 1909-10. 1908-09. 1907-08.
Passenger $8,923,259 $7,681,745 $6,964,089 $6,343,935
Freight.. 18,184,664 17,093,567 16,852,840 15,400,006
Mall, express, &c 1,957,370 1,784,034 1,483,986 1,539,728

Gross oper.
Expenses—

revenues.$29,005,203 $20,559,346 $25,300,915 $23,283,669

Maintenance of way, &0...$3,000,643 $4,095,793 $3,370,149 $3,027,005
Maintenance of equlpm’t 3,550,393 3,310,795 3,379,083 3,049,609
Traffic eXxpenses.......... . 742,628 664,419 587,451 598,654
Transportation expenses 11,409,361 10,223,674 9,496,854 9,015,855
General expenses--—----- 1,003,490 891,368 833,869 740,924
Total $20,606,516 $19, 186 049 $17, 667 406 $16,432,107
Per centof exp. to earns. (70.90) (72.24) (69 70.57)
Net operating revenues- 8,458,778 7,373, 297 7,633,509 6,851,562
Taxes accrued -- 1,005,649 1,012,918 967,309 688,243
Operating Income-—-—$7,453,129 $6,360,379  $6,666,200 $6,163,319
Outside oper. net debit. Dr.06,604 Dr.$11,771 Dr.$13,6941
Rentals received 2,026 70,1721 195,129 } 381,423
Interest, &c., on Invest's 221,756 239,470/
Hire of equipment 127.911
Gross Income $7,878,218 $6,658,250 $6,847,635 $6,544,741
Deduct—
Tnt accrued on bonds.. $4,848,290 $4,801,355 $4,770,634 $4,658 628
Other interest —- . 452,490 11,032 83,019 31,433
Hire of equipment.-—  ------ 99,080 77,278 (x)
Discount on securi 141,548
Rentals 082 184 705,326 530,408 507,466
Total deduct $2,122 5i5 $5,616,787 $5,461,339 $5,197,467
Net Income-- $1,773,706 $1,041,463 $1,386,296 $1,347,274
Dlvs. on pref. stock, 4% 520,000 520,000 520,000 520,000
Tex. Cent. pf. dlvs., 0% V1.020
Balance, surplus____ $1,252,686 $521,463 $866,296 $827,274
v Reported In operating expenses In 1907-08.

UThis Is 5% on the preferred stock In the hands of the public.
CONDENSED GENERAL BALANCE SHEET JUNE 30.
1911

1910 1911. 1910.
Assets— Liabilities— $ s
Road & equip.0207, 145 262 191, 293 283 M.K.&T.com.stk 63,300,300 63,300,300
Scour, pledged— M.K.&T.pf.stk. 13,000,000 13.000,000
Prop.,&c.,cos 4,223,473 Stock of sub. cos 34,300 1,600
Issued or ass'd 1,500,000 Funded debt...126,635,000 117,849i000
Miso. Invest'ts— 128,141 127,901 Loans and bills
Cash . 1180583  1,688.393  payable- 91,386
.Lpan”d; bills reo 52,908 65.207 Traffic,&c.,bals. , 194,183 356,198
Trfdfic,&c.bals.T 1,656,080 / 154,738 Vouch. (Sewages. 2,345,058 2,752,359
.Miso, accounts.-/1 . 11,141,983 Matur. int,, &c. 490,070 504,268
.Agents, Ac..... 380,861 393.719 Miso. accounts.. 99,512 117,688
Mater. & supp.. 2,383,927 2,934,429 Unmat. Int.,&c. 1,046,848 937,018
Secure. In treas. 244,864 1,407,144 Taxes accrued— 346,480 120,810
Uncxting. dlisc't Acct. of provi-
on fund. debt. 323.942 dent funds... 100,621 95,233
Sinking funds— 904,513 148,078 Other def. credit
Provident funds 98,836 92,221 78,383 13,187
Other def, debit Add'ns to prop. 1,563,430  1,584.668
items-———- — 168,320 213,023 Sinking funds.. 190,395 175,462
Profit and loss.. 65,783,632 4,175,800
Total.......215.305,598 205,283.592  Total... ..215,305,598 205,283,592

a After deducting accrued depreciation on existing equipment, $876,229.

b After adding $120,533 for profit and loss of Texas Central RR. as of
‘Idne 30 1910; $329,655 for adjustment of additions and betterments of that
company and $25,562 miscellaneous; and deducting $68,172 for deprecia-
tion prior to July 1 1907 on equipment destroyed; $37,500 for discount on
notes and $14,933 miscellaneous —V. 93, p. 343.
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Seaboard Air Line Ry.
(Report for Fiscal Year ending June 3o 1911)

On a subsequent page are given at length the remarks o
President Meldrum and Vioe-Prcsident and General M ni*ge
Hix. Below are the comparative statistics, income a.coun
and balance sheet for several years:

" OPERATION AND FISCAL RESULTS.

1910-11. 1909-10. 1908-09.

Average miles operated 3,037 2,997 2,993
Passengers carried (No.) 4,573,532 4,103,749 3,668,292
Passengers carried 1 mile 221,058,350 196,914,704 174,536,521
Av. rate per passenger per mile 2.142 cts. 2.159 cts. 2.162 cts.

Earns, per passenger train mile $1.17560 $1.09649 $1.03498
Tons carried (No.). 8.882,191 8,131,402 7,195,182
Tons carried 1 mile 1,275,651,651 1.224.884,629 1,090,736,611
Av. rate per ton per mile 1.160 cts. 1,133 cts. 1.118 cts.
Av. tons per train mile (No.).. 219.66 222.81 205.86
Earns, per freight train mile___ $2.54880 $2.52460 $2.30112
Earns, per mile of road - $7,172 $6,697 $5,892

INCOME ACCOUNT.

Operating revenue— 1910-11. 1909-10. 1908-09.
Passenger......... 4,735,504 4,251,395 3,773,730
Freight . 14,801,969 13,879,059 1.2,192,137
Mall, express, &c-- 2.244,531 1,938,318 1,668,629

$21,782,004 $20,068,772 $17,634,496

Operating expenses—

$2,836,577 $2,733,961 $2,566,738

2,884,953 2,757,616 2,452,074

Traffic expenses--—-—--——-—- 711,839 689,028 605,921
Transportation expenses. 7,423.677 6,381.397 6,009,770
General expenses 623.521 594,071 582,300
$14,480,567 $13,156,073 $12,216,803

$7,301,437 $6,912,699 $5,417,693

Income from rents. 94,928 85,454 71,587
Other Income 51,025 41,562 38,701
$7,447,390 $7,039,715 $5,527,981

Deductions—

Interest: Funded debt.. $3,059,102 $3,055,338 $3,373,617

Receiver’s certificates. 141,701 300,149

J- 1,248,975 =832,650
J- 286,800 287,331 313,808
12,309 37,501 201,638
818,000 748,406 694,729
Rents lease of road— 51,000 51,000 48,925
Rents other property. 109.116 108,220 105,456
Hire of equipment--—-—- 143,874 9,177 39,842
Outside operations— 10,250 33,356 13,682
Is 178,637 105,000
$5,918,063 $5,409,680 $5,091,846
$1,529,327 $1,630,035 $436,135
Eight months’ proportion.
BALANCE SHEET JUNE 30.
1911 1911. 1910

Liabilities—
Common stock

Assets—
Road, eq., &c—al52, 146 732 150179,934

1910.
5

S S
37,516,000 37,516.000

Securities owned—62,212,570 2,150,821 Preferred stock 25,000,000 25,000,000
Leased rail & mat’l 365,471 316,897 Bonds (see "Ry. &
Pref. stk. In treas. 1,105,900 1,105,900  Ind." Sec.)_ 93,819,500 89,282,500
Com. stk. In treas. 496,600 496,600 Equip, trust notes 5.456,790 6,178,000
Cash 2,243,270 1,620,260 Traffic, &c., bals. 408,390 318,249
Traffic, &c., bals. 301,575 233,938 Loans & bills pay. 953.900
Loans & bills rec. 37,904 62,413 Audited vouchers. 634,069 6857446
Mlsc. accounts... 601,011 568,923 Wages unpaid-—— 722,186 652,783
Agents & conduc’s 300,336 318,396 Accrued Interest.. 1,305,929 1,269,388
Mat'ls & supplies. ,332,603 1,100,746 Matured interest. 721,714 735,496
Claims In suspense 238,968 245,000 Bonds, &c., mat'd 174,000 54,000
Advances, &c____ 317,948 311,761 Reserve funds____ 417,189 495,304
Unexting. disc, on Res'd for stk. of
securities ....10,031,883 6,195,000 proprietary cos. 32,426 39,960
Oth.def.deb.items 251,980 488,554 Accrued taxes 348,912 344,574
Miscellaneous 361,413 273,869
Profit and loss___4 ,112,333 2,539,575

Total 171,984,751165,385,143 Total............171,984,751165,385,143

a After deducting $1,072,211 reserve for accrued depreciation of equlpm’t.

b Securities owned Include In 1911 those of proprietary, affiliated and
controlled companies pledged, $603,313, and unpledged, $249,386, and
other securities pledged, $1,048,979, and unpledged, $310,892. -V. 93.
p. 470, 166.

Northern Pacific Railway.
(Report for Fiscal Year ending June 3o 1911,) ~
Below we give the income account as appearing in the

pamphlet report. The text and further data will be given

another week.
INCOME ACCOUNT.

1910-11. 1909-10. 1908-09. 1907-08.
Average miles operated . 5,950 5,765 5,671 5,633
Operating revenue— $ $ $
Freight.. 43,332,918 48,758,736 47,073,305 46,423,836
Passenger. 17,278,813 21,333,313 17,330,608 18,133,238
Other rev. from transp. 3,456,062 3,671,817 3,416,102 3,065,076
64,068,693 73.763.866 67.820.015 67.022.151
Rcv. other than transp. 844.139 7 *26
64,912,832 74,020,020 00,(.~.0,0/7
Per mile (average)--—--—-—--—- 10,909 12,928 12,071 12,110
Operating expenses—
8,065,463 10,842,955 7,847,050 8,762,297
7,911,231 8,992,137 7,845,689 8,572.717
1,127,233 1,036,404 919,199 807,849
21,601,478 24 045 197 20.305.621 20,6%3,:!.1)?
1.024.356 07~ >e=> T '
39,/2»,io0l 40,«0..i/O
P.c. op. exp. to op. rev (61.20) (61.71) (55.54) (58.40)
25,183,071 28.538,421 30,440,743 28,379,993
dining & cafe cars &
restaurants 441.803' 602,475 429:359 640.925
Total met revenue 25,624,874 >29,140,896 3u,<Wo.iuf 2u,u2u,919
Taxes accrued... 3,296:797’ 3.622.000 2.M7 RS5 2.7(7.486
Operating Income 22,328,077 25,018,896 28,022,267 20,01)3,433
Dlvs. & Int. on secure,,
Int. on dep. & rentals1 B
received 4,733,335 3,795.727 3.245,419 3,975,763
Hire of equipment 607,094 1RO 578 lir,4 913 138 380
Gross Income--- 27,668,606 29,4/0,201 dHVla.tfud ou.4i/,al7
Deduct—
Rentals paid--—--—--—--—-- 561,149 509,928 337,136 318,718
Int. on funded debt 6,665,090 6,669,014 6,775,003 7,098,908
Int. and comm’s on new
stock subscriptions.. 3,268.416 3,106,883
17,360'666 17,360"b00 14.105.000 10.850.000
24,586,239 24,048,9*2 24. 1t1,040 2t.uS4,0U9
Net Income for year.. 3,082,267 4,936,259 7,534,300 9.U43.068
Approp. for Insur. fund. 2.784.950
Net surplus for year.. 3,082,267 -~4.936.259 7.534,350 6,258,118

— V. 92, p. 1500." =
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Wabash Railroad Co.
(Report for Fiscal Year ending June so 1911,

The usual comparative tables were given last week (p. 86S).
Pres. F. A. Delano, Chicago, Sept. 20, wrote in substance:

Results.— 'The gross revenue tor the year was $29,884,037, being an in-
crease of $997,982 over the previous year. The gross operating' expenses
were $22,306,183, an increase of $1,829,960, leaving a net operating revenue
of $7,517,854, which was a decrease of $831,979.

Thus it will be seen that, although the gross revenue (nearly §30,000,000)
was greater than at any previous time, and about §1,000,000 more than in
the previous year, the operating expenses, for various reasons, were much
larger than in 1910, so that there was an actual decrease in net earnings
of over $800,000. Higher wage scales accounted for about §495,000;
equipment depreciation charges accounted for $486,000 more; fuel for loco-
motives for $150,000, owing to higher average price of coat per ton; and,
lastly, the Increase in traffic fully accounted for the remainder.

Freight traffic of classes requiring prompt movement, and competition
between lines for this kind of business, as well as a proportionate diminution
in heavy, slow-moving business, such as coal, caused a further reduction in
tons per train mile over any one of the last three years.net tons per train
being 364.77, as against 386.52 In 1908.

Wanes.— To grant an increase in wages at such a time as this was most
unfortunate, but the company was compelled to pay substantially the same
scale of wages as was paid by other Important systems traversing the same
territory. The advances were made only after protracted conferences, or
after mediation under the Erdman Act had been resorted to.

mTaxes.— The increase in taxes was about §70,000, or to $920,872.

Shortage of Rolling Slock—-The item of “hire of equipment” debit in-
creased to the very high total of §1,024,390. This represents mileage paid
for the use of refrigerator and fruit-line cars as well as the excess of per
diem payments for the use of foreign railroad cars, over the receipts accruing
to your company from the same source. The company had during the
entire year a large surplus of coal equipment, the coal business being
stagnant, but It was during most of the time short of other classes of
equipment, and therefore used a greater number of foreign cars. The
necessity of having additional box cars is very pressing, but the directors
have not seen their way clear to authorize the purchase of tills equipment.
However, with an increasing volume of business, there seems to be no
escape for the payment of a large sum annually for the use of equipment.

Reserve for Depreciation.— In conformity with the requirements of the
Inter-State Commerce Commission, there was charged to operating expenses
and credited to “reserved for accrued depreciation,” §649,635. This,
added to the amounts heretofore charged to operating expenses, aggregates
§2,528,256, which is carried as a liability in the balance sheet under the
above heading and fully covers, it is believed, not only the so-called annual
depreciation, but also the value of locomotives and cars that have gone out
,of existence, owing to extreme age or because they were obsolete.

Status.— Speaking in general terms of the company’s present condition
and future prospects, it is gratifying to point out that it has reached an
earning capacity of practically §30,000,000 gross, or approximately §12,000
per mile— being about double the figures of twelve years ago— and tills has
been accomplished with only a moderate increase in facilities.

At the same time this very lack of fac es, such, for example, as insuffi-
cient double track and car and locomotive equipment, in large measure
accounts for the higher ratio of operating expenses. Every investigation
of Wabash conditions, and there have been many by both interested and
disinterested parties, confirms the statement that the property as it stands
has been well maintained, but that It might, if cash were available for
needed betterments and Improvements, greatly increase its earning capacity
and decrease its operating ratio. The Wabash, witii its short lines between
>St. Louis and Kansas City, St. Louis and Omaha, St. Louis and Chicago
St. Louis and Detroit, Chicago and Detroit, Chicago and Toledo, Kansas
City and Toledo, Kansas City and Detroit, lags behind Uscompetitors, both
n volume of business and in the cost of doing it. because it lias not the
adequate facilities.

The difficulty is a financial one and has been beyond the power of the
management to remedy. What sums were available from income for
Improvements (there were §192,809 thus spent In the year now under
review) were used for that class of expenditures which was required by law
or to satisfy the demands of safety or public convenience, and not such as
would increase carnlng3 or improve operating efficiency. The management
of the property believe thoroughly in its future and sec the great advantages
which would accrue by liberal expenditures for additions and betterments
to property and equipment, but it appears to bo impracticable to finance
such improvements at the present time.

Wheeling * Lake Erie and Wabash-Pillsburgh Terminal.— Negotiations
looking to the settlement of the indebtedness of these companies to your
company have been in progress for a considerable time, and an early
adjustment of these long-pending matters Is hoped for In the near future
The fact that your company has been compelled to go without any return
on these investments has been a serious burden In the last four years.

[Extraordinary repairs and renewals included in operating expenses
aggregated §278.958 (notably cars re-built, §129,641). Additions and
betterments charged against Income amounted to (net) §192,809 and those
charged against capital account to §215,973.— Ed.]— Compare V. 93, p. 866

Chicago Subway Co.— Illinois Tunnel Co.
(Report for 19 Months ending July 1 1911,

In connection with the reorganization plan outlined on a
following page, there have been made public (1) substantially
the following summary of the report of C. O. Frisbie, agent
of the receivers, covering the 19 months from Dec. 1 1909 to
July 1 1911; and (2) a statement of the securities, &c., held
by public and pledged as collateral other than receivers’ debt:

Improvements.— There have been added to the Tunnel property during
the above period connections with the following properties- Chicago
Dock Property, City Hall, Merchants’ Loan & Trust Co., La Salic Hotel
new public receiving station No. 4, People's Gas Light A Coke Co.. McCor-
mick Building. Grand Trunk Ry., New Sherman Hotel, Harris Trust &
Savings I3ank Bldg., National Candy Co. Connections are also under con-
struction with Mandel Brothers' new building, Rothschild Buildtn«- North
American Buildings Otis Building and Mailers’ Building.

Equipment— Locomotives In service, 117; locomotives rented and out of
service, 17; eoal, freight and other cars, 3,001.

Track Mileage anil Connections.— These aggregate 58.842 miles viz =
Freight house connections, 6.047 m.; business houses and coal connections
Including disposal stations, 2.970 m.; mail connections, 1.016 my street
and Intersections, 45.494 m.; river tunnels, 3.315 m.

The shafts (railroad) constructed (and tunnel connections therewith com-
pleted) number58 and theshafts (commercial houses) constructed (and tunnel
connections therewith completed) number 33.

Telephone Department.— There arc at present eight exchanges as follows-
Chronicle Building, 175 West, VWeashumgion &t.; Chemical Bulldimg, 117
North Dearborn St.; "Bnaks,” cor. Jackson Boulevard and Franklin St «

“Plymouth,” 237 South Piymouth Place: *“North Side,” 148 Maple St”
“West Side,” West Monmzeand Paulina Gts.; “Cottage Grove,” 625 East
39th St.; “Stook Yards,” 4170 South Ilalstcd St.

Estimate of Telephone Earnings.— The present capacity of these clvht
exchanges is for 27,200 telephones (of which more than 20,000 arc in actual
eperatlon) with an ultimate capacity of 42,060 telephones.

On the basis of an installation of, say, 24,000 telephones, the gross annual
earnings should amount to at least §1,200,000, as against which must be
charged the cost of operation, allowance for depreciation and taxes and
compensation to the city, say a maximum of §800,000, or not of §400 000

Based upon the assumption that the reorganized company will proceou
to develop the system steadily up to, say, 50,000 telephones (which will be
the conduit capacity and the power board capacity when the pending con-
struction contracts have been completed), the gross earnings at that time
should amount to at least $2,400,000 and net Income to at least $t 200 000

In the foregoing estimate no account has been taken of earnings from long”
distance connections through which entrance is being secured Into a large
number of cities and towns in Illinois, as well as, through the Interstate
Independent Telephone Telegraph Co..into St. Louis, Kansas City and other
points In the States adjacent to Illinois. There Is also In contemplation
connection with the Independent Telephone Co. in South Bend Ind
which will open up the eastern territory and Michigan points. ’ "

To the telephone earnings are, of course, to be added earnings from the
freight and other departments.
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Earningsfrom Dec. 1 1909 to July 1 1911, Exclusive of Telephone Department.

_ A , unnel Co. Dock.

Gross income ("Tunnei Co.” Includes Warehouse Co.) §1,233,674 §126,563

Expenses . 1,207,470 115,925
Balance, surplus $26,204 §10,638

The surplus earnings of the combined propertles (exclusive of telephone
department) at the present time are averaging about §7,000 per month.

Existing Securities— Held by Public and Pledged as Collateral.
[Interest accrued to Dec. 1 1909, Date of Receivership.]

By Public. Pledged. Accr’d Ini.
Tunnel Co. 1st 1J. 5s .§1,105,000 §28,895,000 §3,472,500
Loan agreement No. 1 5,500,000 234.667
Do No. 2 4,000,000 240.667
Promissory notes 1,094,296 35,472
Purchase money notes 224,500 260,450 22,138
Car trusts A and B _ 377,985 31,615
Stock (§26,000 in Iltlgatlon)_ In litigation 29,997,400
Warehouse Co. notes _ 2,766,478 280,888
Capital stock 1.1 1.000 shares
Construction Co. stock — 5.000 shares
Subway Co.— 1st lien M. 5s 15,870,666 6,000,000 721,750
Guaranties, Tunnel, &c., notes___ __
Loan agreements Nos. 3,4 and 5.. 3,000.666 191,417
Capital stock 44,981,200

Mote.— Of the $30,000,000 I|I|n0|s Tunnel bonds, §1,105,000 are he'd by
the public, §15,870,600 are deposited under the first lien indenture of tile
Chicago Subway Co. and the remainder are pledged under loan agreements
Nos. 1, 2 and 5. The §9,500,000 loan agreements Nos. 1 and 2 are (with
other obligations) guaranteed by Chicago Subway Co.

Tiie Issue of §3,500,000 receiver’s certificates ‘of 1910 was described i*
V. 90, p. 771. An additional St,000.000 issue was authorized lu July 1911
and partly Issued. See V. 93, p-. 346.— V. 93, p. 286.

American Railways, Philadelphia.

(Report for Fiscal Year ending June 3o 1911,

The remarks of President J. J. Sullivan are given at length
on subsequent pages; also the Treasurer's report and the
balance sheet. The latter shows in detail the holdings of
stocks and bonds in the subsidiary companies.

The total number of passengers carried was 86,675,437,
showing an increase of 10,103,331, or at the rate of 13"%.
The gross earnings of the subsidiary companies were $4,049,-
18S(without the Johnstown Traction Co.), showing a gain of
$243,765, or 6.51%. In addition to paying all operating
expenses, fixed charges, interest and taxes (including the
new Government tax, $7,840), there was spent 18% of the
gross earnings in maintenance and a special appropriation
was made to depreciation fund of $39,910. The net income
of the American Itys. Co. after these deductions amounted
to $422,487, out of which was paid 6% dividends, amounting
to $381,7S7, leaving a surplus of $40*701, which, added to
the previous surplus, makes that amount $554,188.

Comparative tables compiled for the “ Chronicle” follow:

STATEMENT FOR FISCAL YEAR ENDING JUNE 30.

1910-11. 1909-10. 1908-09. 1907-08.

Income Irom subsid. cos.  §805,903 §623,104 §408,602 §479,029
Miscellaneous income___ 4,451 70,514 58,452 19,728

Gross income §810,414 $693,078 $527,114 8498,757
Gen. exp., legal exp., &c. §5,526 §5,675 §1,562 $2.291
Taxes ___ 12,000 9,500 8,500 13,500
Interest on funded debt. 370,400 $25,209 206,323 155,854
Dividends paid (6% )_ 381,787 342,073 305,700 305,706

Total deductions 8§769,713 §682,457 §522,091 8477,351
Balance, surplus for year §40,701 §11,220 85,023 §21,40#

BALANCE SHEET JUNE 30.
1911. 1910. 1911. 1910.

Assets— 8 S Liabilities— $ s

Stocks and bonds Capital stock 6,303,150 6,363,000
«16.361,016«13,609,811 Cap. stock scrip.. 356,000
, &e_ 2, 818 748 3, 110 914 Coll, trust bonds—

Furn. & fixtures.. 5,574 4,966 Conv. 5% bonds 2,435,500 2,435,50#
Engineering Dept. 5% bonds 1917. 2,500.000 2.500.000

instruments___ 5,325 6,480 Johnstown coll. 1,500,666 1.500.000
Fire Insurance fund Ohio Vail. coll.. 2,000,000

Investments____ 229,667 201,449 Lynchb.A Roan. 987,500 987,50#
Interest accrued.. 80,483 25,849 Trustee Scranton
Fidelity Trust Co., Ry. pf. stk. 5s. 1,499,000 1,499,000

trustee Ohio Val. Bills payable........ 1,070,000 943,500

El. Ry collateral Vouchers,*o., pay 75,698 48,604

trust 5s 34,672 Accident Ins. rund 33,235 30,984
Cash on hand____ 125,333 119,461 Fire insurance fund 231,683 200,512

Taxes & int. accr. 60,864 53,40#
Profit & loss, aurp. 554,188 515,924
Total 19,660,818 17,077,030 Totalnn, 19,660,818 17,077,93#

See list in "Electric Railway” Section.
Chiefly advances to subsidiary companies.—V. 93, p. 795, 526.

Intercontinental Rubber Company, New York.

(Report for Fiscal Year ending July s1 19011.)
Secretary Walter Dutton, Oct. 2, 1911, wrote in Substance:

During the'ate fiscal year quarterly dividends of 1H % have been paid o*
the outstanding pref. stock and four dividends of 1% each have been paid
on the outstanding common stock and in addition thereto the outstanding
preferred shares have been reduced to §1,250,000, thereby reducing the
dividend charge ahead of the common stock §52,500, so that it is now only
§87,500 per annum. The company lias no bonded or floating debt and its
net ijulck assets exceed the amount of Its outstanding pref stock.

While the profits for the year amount to $2,640,519. from which dlv dends
were paid amounting to §1,299,490, leaving a net amount, less depreciation
(§137,146) added to surplus of §1,203,883, your directors feel that the
unsettled conditions In Mexico, which may ailect both the cost ot operation
and the delivery and gathering of the shntb (your raw material) Justify
extremely conservative action at this time. It seems wise to them to
accumulate the surplus for future development rather than to disburse
it in dividends or to retire a further amount of pref. stock, which would b«
the regular course in normal times based upon the results obtained during
the past fiscal year.

Your directors are also of the opinion that the high prices of rubber
which have prevailed on our contracts for the past several years may suffer
a decline during the coming period, as is evidenced In so many other staple
commodities. They also feel that tile investors In your securities will
appreciate the conservative decision to pass the dividend on the commoi
stock until such time as conditions justify its resumption.

INCOME ACCOUNT YEAUS ENDING JULY 31.

Gross profits. 2.714,255 2,309,705 Net profits. .. 2,640,519 2.208,184
Administra. & Com.dtvs.(4%) 1,161,240
gen. exp... 73,730 101,011 Pref. divs.(7%) 138,250 *912.441
Net profits. 2,040,519 2,208,184 Bal., sur... 1,341,029 1.338,74J

* Includes payment of accumulated pref. dividends.

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



Oo-f. 7 1911]

BALANCE SHEET JULY 31.

1911. 1010. 1911. 1010.
Asuets = » Liabilities— $ $
Investments _.90,193,524 30,040,404 com. stock..29,031,000 20,031,000
Accts. & notes Pref. stock... 1,250.000 3,150,000
rec. aclv. to Miscellaneous. 21,584 31,021
sub. cos__ 1,787,709 2,473,912 pJ|yv payable. 29 >.310
Sundry . 2,675 146,403 Gen. res. acct. 1,050,000 1,050,000
Cash 1,393.145 1,131,518 Surplus *1,734,249 530,366
Total........33,377,143 33,702,387 Total 33,377,143 33,702,387
=After deducting $137,146 for accounts charged oil.— V. 03, p. 473.
Pittsburgh Steel Company.
(Report for Fiscal Year ending June 3o 1911)
INCOME ACCOUNT YEARS ENDING JUNE 30.
1010-11.  1909-10. 1910-11.  1909-10.
$ S
Sales.........cccoo... 11,567,748 11,500,005  Net profits, 1,207,252 1,255,812
Inventory end year 1,046,008 840,091 Misc. Income (net) 5,024 28.782

12,014,446 12,340,096
840,001 075,177

Total net Income
Deduct—
Int. on 1st & gen.

1,273,176 1,284,594
Inven. beg'ng yr.

. 11,774,355 11,670,919 M. bds.(since rct'd) 110,620 254,485
Materials & oper. Miscell. Interest.. 75,043 115,187
cost(Incl. rep.,&c.) 9,297,540 9,311,039 Common dlvs 400,779 479,520
Selling & gen. exp. 1,209,554 1,103,108 pref. dlvs. CA'AV0) 245,120 ...

Net profits.......... 1,267,252 1,255,812 Total deductions 933,568 849,192
Balance, surplu - 339,008 435,402
BALANCE SHEET.

June 30 'l Dec.31 To June 30 'Il Dec.31 TO
Assets— $ 8 Liabilities— s s
+Real est., pl't,&c 13,336,519 13,251,194 Preferred stock___ 7,000,000 R R
tilths, of sub. C03.. 330,000 330,000 Common stock___ 6,000,000 6‘6%,666
Cash 905,939 880,576 Subscription receipts
Notes receivable.. 79,759 105,948 on common____ 484,270 294,460
Accts. rec. (net).. 1,458,509 1,554,483 Chicago real est. M. 30,000 30,000
Loan _<lc advances. 864,108 843,706 Time & dem. loans 950,000 1,511,197
Materials & supp. 2,123,679 2,485520 Accts. payable_ 1,028,807 1,338,524
Prepaid charges.. 0,913 41,098 Dlvs. pay. Jan. 1. 129,660 119,880
Profit and loss__ 3,482,559 3,204,470
Total.eens 19,105,380 19,498,5311 Total... 19,105,380 19,498,531

+Patent rights nro not valued.—V. 92, p. 1037.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Alton (111) Jacksonville & Peoria (Electric) Ry.—Receiver-
hlp.— W. W. Butler was recently appointed receiver at the
request of Edgar M. Davis and Arthur Dauvis.
Some of the stockholders end creditors. It Is reported, object to the re-
ceivership and propose to take steps to have same set aside. —V. 93, p. 588.
Atlantic Northern & Southern Ry.—Sa|e.— The road was
sold at receiver’s sale for §402,050 at Atlantic, la., on Sept. 27
to George Adams, of Council Bluffs, lowa.

The payment. If made, will. It Is stated, he sufficient to protect all the lien
holders and some of the Judgment creditors. The purchaser savs that he
proposes to extend the line from Tieynor to Atlantic and through Guthrie
Centre to Des Moines.— V. 93, p. 870.

r Bangor & Aroostook RR.—BONds Sold—A. 13 Leach &
Co., N. Y., Chicago, Bost. & Phila., and Adams &Co., N. Y.
and Boston, have recently placed the residue of the $1,800,-
000 1st M. 5% gold bonds covering the St. John River exten-
sions. These bonds are dated 1909 and due Aug. 1 1939,
and they were offered at par and int. Principal and interest

F. & A. in N. Y. and Boston. Par $1,000 c*&r.
Condensed i.ettcr of President FianUlIn W. Cram. Bangor. Alay 9 1911*
The St. John River extension extends along the St. John River, the

houndary between the United States and Canada, from Van Ilmen to St.
Francis, via Grande Isle, Madawaska, St. David’s, Frenchvllle, Ft. Kent
and St. John, all In Maine, say 60 miles. Ralls. 70 Ibs.; water courses are
crossed with steel bridges; grades light. This valley has long been operated
by farming population; the soil Is rich, and with adequate transportation
facilities the agricultural advance should he rapid. The wealth of
forest on the main St. John River, and Its tributaries above the extension,
Insures to such lumber manufacturers as shall establish themselves on the
extension a supply of logs for an Indefinite period....V. 93, p. 795, 406.
Boston & Lowell RR.—St0CK.— See Boston & Maine RR.

below.— V. 92, p. 1177.

[.(Boston & Maine RR.—Purchase.— Acting under authority
granted by the Mass. RR. Comm, last April (V. 92, p 1108),
the company purchased on Aug. | 1911 2,800 shares of Bos-
ton & Lowell RR. stock from F. S. Moseley & Co., at an
average of $220 52 per share, amounting in all to $017,448 41.

This Issue of 2,800 shares of B. & L. stock was approved on Feb. 28 1911.
The proceeds were applied towards payment for permanent additions and
Improvements made In accordance with the lease to the 11. & M. Kit.
(V. 02, p. 259, 1177.)— V. 93. p. 730, 228.

Bost(1n Revere Beach & Lynn RR.—Dividends Now Paid
Quarterly.— The directors on Sept. 23 voted to declare divi-
dends quarterly instead of semi-annually in Jan. and July, as
heretofore, a quarterly distribution of 1>£% having been
therefore made on Oct. 2. The 0% annual rate has been
maintained since July 1907.— V. 91, p. 1384.

Buffalo Rochester & Pittsburgh RY.—Ncw Equipment.—
The company has ordered 1,500 50-ton steel coal cars and is
negotiating a purchase of 10 locomotives. An equipment
issue will later D€ ariar,fed COVer ng same.— V. 93, p. 343,351.

%T sapeake & Ohio Ry. of Indiana— Discharge of Receiver
of ae%empany.—,]udge Landis, in the U. S. Circuit Court
at Chicago, has entered an order discharging James P. Good-
rich as receiver of the Chicago Cincinnati & Louisville RR.,
of which this company is successor. The’ proceedings are
ancillary to those tiled at Indianapolis— V. 93, p. 104.
| Chicago & Alton RR.— Neio Director— H. E. R. wood, of
Chicago, has been elected a director to succeed George IlI.
Ross.— V. 93, p. 400, 44.

Chicago & Milwaukee Electric RR.—Amount Due under

Mortga .— The decree of foreclosure under the Wisconsin
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Division mortgage, as signed by Judge Grosscup, shows th«
amounts due and payable under the same as follows:

Principal of bonds, $5,000,000; 5% Int. from Jan. 1 1909 to entry of
decree, $089,523; unpaid Inf. coupons, due Jan. 1 1908, $125,000; 5% int.
or $125,000 from July 1 1908 to entry of decree, $20,365; unpaid Int. cou-
pons due Jan. 1 1909, $125,000; and Int. at 5% from Jan. 1 1909 to entry
or decree, $17,239. The total due for prin. and int. to entry of decree Is',
therefore, $5.077,127.— V. 03, p. 730, 562.

Chicago & Oak Park Elevated Ry.— Report.— The Chicag*
“Economist” in its issue of Sept. 30 reports for the year end-
ing June 30 1910 (not 1911), as follows:

June 30. Operating Net Oper. Other Int., Rents Balance,
LY@l — Revenues. Revenue. Income. & Taxes. Deficit.
1900-10- $802,581 $234,232 $37,798 $474,187 $202,157
0 o 8 - 0 9 786.601 269,591 38,852 450,735 142,202

, ., c T , deficit on June 30 1910, after credits aggregating $66,841 and
debits of $268,222, was $858,135.— V. 93, p. 666, 407.

Chicago , Rock Island & Pacific Ry.— Offerlng of Equp-
ment %a(?nds.—White, Weld & Co., New York and Chicago,
are offering, at prices to yield 5%, the unsold portion of
$1,575,000 Rock Island Improvement Co. guaranteed equip-
ment trust gold 4j/£s, $2,240,000 Rock Island Improvement
Co. guaranteed equipment trust gold 47s, series B, and
$300,000 Ch. R. I. & P. Ry. Co. equipment trust gold

4J"s series F. Trustee in each case, Bankers Trust Co.

The above bonds are secured as follows:

(1) Hock Island Imvt. Co. Gold 4 %< Guaranteed, P.& 1., it/ Endorsement.

(a) Dated Jan. 3 1965 (int. J. & .T.). Maturing S$S225.000 seini-aimuallv
(J. & J.) to and Including Jan. 1 1915. Originally authorized, S4,500,000:
paid, $2,925,000: outstanding, $1,575,000, covering equipment that cost
originally $4,502,891, viz.: 50 locomotives, 1,000 40-ton box cars, 475 40-to»
coal cars. 500 30-ton furniture ears, 250 dump ears, 250 Hart conv. ballast
cars, 2 postal ears, 7 combination baggage and mall ears, 10 chair cars,
10 passenger coaches and 1,500 30-ton refrigerator ears.

(6) Dated Nov. 1 1905 lint. M. & N.). Maturing $280,000 scmi-annuallv
(M. & N.) to and Including Nov. 1 1915. Originally authorized, $5,605,000-
paid, $3,365,000- outstanding, $2,240,000, covering equipment that
originally cost $5,649,196. viz.: 10 chair cars. 6 combine.;ion ears. 2 750
box cars, 5 mall cars. 6 comb, baggage and pass. cars. 2 comb, parlor cars.
5 observation and library ears, 3 double-plow distributing cars, r, compound
passenger locomotives, 30 coaches, 17 baggage ears, 250 furniture cars
750 stock cars, 2 comb, baggage ears, 7 dning ears, 4 comb, dining cars’
247 Hart couv. baliast cars, 58 consolidation locomotives and 11 Pacific-
type Ildcomotlvcs.

(2) Chicago Rock Island & Pacific Ry. Co. Equip.Trust Gold 4 As. Series F.

Dated Aug 1 1011. Interest F. te A. Authorized and outstanding.
.=>360.000. due In .semi-annual Installments of $12,000 each from Feb. 1 1912
to Aug. 1 1926, Inclusive. Par $1,000. This Issue covers equipmentcost-
ing $400,252 35 (upon which a cash payment of $40,252 35, or 10%, has
been or will be made). viz.: 24 60-ft. steel postal cars, 11 70-ft. steel baggage
and mall cars and 6 40-1t. steel postal ears.

The bankers have already placed a majority of the above
issues.— V. 93, p. 4G9, 345.

ica ubway Co.— Bamds. %C.—Sec “Ann’l Reports.”
blan §F Reorganization DAted OCL > 1011 The gomerar re-
organization committee, consisting of Henry W. de Forest,
Louis C. Krauthoff and William S. Tod, with Calvert Brewer
as Secretary, 55 Cedar St., N. Y., has issued a plan of reor-
ganization dated Oct. 2 1911. To participate therein the
holders of the bonds of the Illinois Tunnel Co. and the holder*
of the bonds or capital stock of the Chicago Subway Co., are
notified that they must deposit their bonds and all unpaid
coupons, and their ofcrtificatcs of stock signed in blank, and
duly stamped for transfer, with the National City Bank,
depositary, 55 Wall St., on or before Nov. 15 1911. "'

Ui I'lcin.

Illinois Tunnel Co., the owner in Chicago of
tunnels under public property, certain
rolling stock, telephone system and Chicago dock property, (ft) Chicag*
Warehouse & Terminal Co., owner of the tunnels, elevators, &c., on pri-
vate property connecting the tunnel system with private properties; and
also of contracts with various railroads covering access to their freight
houses, unloading tracks, &c., and of the tunnels, elevators and other
appliances constructed by It on such railroad property, (c) IHlinois Tele-
phone Construction Co., which owns no physical property, its disposition
Involving merely an adjustment ligquidation of accounts, (?) Chicag*
Subway Co., which has acquired: (1) Tunnel Co. stock (entire Issue except
26 shares in litigation), 299,774 shares: (2) Warehouse Co. stock (all).
1,000 shares; (3) Construction Co. stock (all), 5,000 shares: (4) Tunnel Co.
bonds (principal), $15,870,000; (5) Tunnel Co. notes (principal), $1,094,-
297; (6) Warehouse Co. notes (principal), $2,766,477; (7) purchase money
note of Tunnel Co. (principal), S2C0.450; (8) ear trusts A & 13 (principal),
$377,985; (9) Tunnel Co. bonds (principal), $25,000; (e) the Subway Co.
has also acquired, as pledgee, Tunnel bonds. $13,000,000.

Assessments.— The assessments, aggregating $5,299,060, will provide
In cash for outstanding receivers' certificates ($3,500,000) and interest
thereon; receivers' notes (auth. issue $1,000,000) and interest thereon;
receivers’' obligations, adjustments, claims arising out of telephone con-
struction, allowances to receivers, trustees, counsel, &e., reorganlzatio*
expenses and working capital of new company.

Only $840,500 Existing Obligations to Remain Out.— It Is contemplated
that the new company will acquire (cither directly or otherwise) all th«
properties of the several companies, free of all Incumbrances except th«
$016,000 Chicago Dock Co. mtge. and Chicago dock purchase money note
of Tunnel Co., $22 »,500; and except such as i-.av be charged by the Court.

Securities of New Company and Distribution Thereof.

First Mortgage 5% SO-YearaoldBonds, $24,000,000, redeemable
on any Interest date at par and Int., viz.:
(@) Series A bonds (superior In Hen to the $4,000,000 Ser. B) .$20,000,00*

Properties Treated.— (a)
tunnel and telephone franchises,

To cover assessments $5,299,060
For other cash requirements of reorganization,
future betterments, extensions, tec 14,700,940

(ft) Series B bonds In part exchange for $7,000,000 of the loan

agreement obligations (on condition below stated) 4,000,00*
Preferred Stock (5% non-cumulative), to be issued only in ex-

change, $ for $, for principal of Tunnel and Subway bonds on

which the assessment shall be paid 30,500,00*
Common Stock, to be distributed one share thereof for every

two shares of Subway stock (assessment paid) 22,500,00*

Loan Agreement Obligations.— The holders shall receive in satisfaotlo*
therefor the following: (a) For the $5,500,000 6% note Issued under loa*
agreement No. 1, the $7,500,000 Tunnel bonds (principal) pledged under
said agreement, (b) For the $7,000,000 6% notes Issued under loan agree-
ments Nos. 2, 3, 4 and 5, $4,000,000 Series B new 5% 30-year gold bonds,
and the $6,000,000 principal of Subway bonds and $25,000 face principal or
Tunnel bonds pledged under said agreements Nos. 3, 4 and 5, but only
upon condition that the holders of the obligations secured by said four
agreements will surrender all other collateral >eeu>itie>- IkM 'hereunder.

In respect of the assessments and for all other purposes of this plan, the
holders of said $7,500,000 Tunnel bonds and of said $6,000,000 Subway
bonds and $25,000 Tunnel bonds shall be deemed to be holders of said
bonds as of the date of this plan.

The aforesaid loan agreements were made with L. C. Krauthoff, trustee,
to secure five 6% notes as follows: (a) Notes of Illinois Tunnel Co.: No. 1.
Sept. 15 1906, $5,500,000: No. 2, June 1 1907, $4,000,000. (ft) Notes of
Chicago Subway Co.; No. 3, June 28 1908, $1,000,000: No. 4. Nov. 30 1808.
$1,500,000; No. 5. May 29 1909, $500,000; total. $12,500,000.
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Terms of Exchange

Holders for Each Amount If They —  Will Illeceive--——-
5100 000 lid. Oulstand. Pay Assess. "A'TSonrls. Pfd.Stk. Com.
Chic. Subway stock_$44.081,200 $5(5% ) $5 $50
Subway bonds 21.870,000 100 (10%) 100 $1,000
Tunnel bonds . ... 8.630,000 100 (10%) 100 1.000

Note.— The “amounts outstanding” here Include the $7,525,000 Tunnel
bonds and $6,000,000 Subway bonds to be given, as above stated, In part
satisfaction of the $12,500,000 loan agreement obligations.

Payments of assessments must be made at the Nat. City Hank of N. Y .,
as depositary. In Installments as called for by the committee.

The plan shall become effective whenever it shall be declared operative
by the committee. If not declared operative prior to April 1 1912, the plan
will be abandoned.

See also “ Annual Reports” above.— V. 93, p. 28G., i

Cleveland short Line Ry.— Description of Belt Freight Line.
— See “Engineering Record” of N. Y., Sept. 30.—V. 92,
p. 1178.

Cuban Central Rys.—Ca”ed.— The £99,365 6% 2d deben-
ture stock, called for redemption on Oct. 2 1911 at 105 & int.,
will be paid at office of Glyn, Mills, Currie & Co., 07 Lombard
St., London, E.C., on any day (except Saturday) between
11 a. m. and 3 p. m. Compare V. 93, p. 163.

Delaware & Eastern RR.— Re0rganization Plan Approved.
— The Public Service Commission on Oct. 5 approved the
plan of reorganization of the 1st M. bondholders, providing
for the formation of the Delaware & Northern RR., with
$1,000,000 authorized common and $250,000 6% cumulative
preferred stock (V. 93, p. 588).

=Representatives of the committee announced that It does not Intend to
build the extensions allowed under the certificate granted to the Schenec-
tady A Margaretville RR. and the Hancock and Hast Branch RR., but
will try to make the present road a successful venture. After the Incorpora-
tion of the new company an application will be made for authority to Issue
stock as outlined In the reorganization plan.— V. 93, p. 588. 5

7.

Easton (Pa.) Consolidated Electric Co.—DlVl&endS Re-
SUMEN.— A semi-annual dividend of 2% has been declared
on the $1,500,000 capital stock ($25 per $50 share paid in),
payable Nt?\t0 1 to holders of record Oct. 21. Cash divi-
dends of 2 YI% each were paid in Oct. 1906 and April and
Oct. 1907, but none since. Compare V. 87, p. 226, and
V. 83, p. 687.— V. 92, p. 794.

Erie Railroad co— NOtes Sold to Retire Maturing Notes—
The company has sold $4,550,000 3-year 5% gold notes,
Bankers Trust Co., trustee, dated Oct. 1 1911; interest A.&0.
The proceeds are to be used to retire the $3,000,000 Erie &
Jersey RR. notes due Dec. 1 and maturing obligations of the
Genesee River RR. The note issue is secured by the $4,-
000,000 Erie & Jersey RR. 1st M. 4% bonds and $3,000,000
Genesee River RR. 1st M. 4% bonds, which cover the two
new cut-offs built at a cost of over $13,000,000 and now in
active use (V. 89, p. 1086; V. 91, p. 1032). The notes were
taken by J. P. Morgan & Co., First Nat. Bank and Nat. City
Bank.— V. 93, p. 587, 163. i

Grand Trunk Railway of Canada.— ficers.— The folow-
ing appointments are announced:

(1) E. H. Fitzhugh, President of Cent. Vt. Ry., South. New England Ry.,
Ac., (2) William Walnwrlght. Senior Vice-Pres. of Gr. Trunk and 2d Vice-
President of the Grand Trunk Pacific: (3) M. M. Reynolds, Vice-President
of Gr. Trunk and 3rd Vice-Pres of Grand Trunk Pacific; (4) Other Vice
Presidents of Gr. Trunk Ry.: Howard G. Kelly, In charge of construction,
transportation and maintenance; .1. E. Dalrymple, In charge of traffic,
and R. S. Logan.— V. 93, p. 469.

Hudson & Manhattan RR.— 1aX DECISION.— The court of
Appeals on Oct. 3 affirmed the decision of the lower courts,
which reduced the valuation of that portion of the property
subject to special franchise taxes to 89% of that fixed by the
New York State Tax Commission. Compare Y. 91, p. 790;
V. 90, p. 1425.— V. 93, p. 871.

llinois Tunnel Co.—P|an—Eam|ngS, &C.— see chicago
Subway Co. above, also under “Annual Reports” above.—
V. 93, p. 589, 346. X X

N]tern tional ﬁ:.frdpat N%rtharth — RSCEIVET DISChﬂrgEd
_Neio Mortgage Filed and Bonds Registered.— Judge mecCor-
mick in the U. S. Circuit Court on Sept. 26 discharged Pres.
Thomas J. Freeman as receiver of the old company. The
Texas RR. Comm, on Sept. 27 approved the application to
register $13,750,000 of the new 30-year “first and refunding”
5% bonds, per plan V. 92, p. 1310, the new mtge. to the
Central Tr. Co. of N. Y., as trustee, being filed on Sept. 29.

The amount of stock to bo Issued by the new company will depend upon
the valuation to be allowed by the Commission, which the company Is seek-
ing to have fixed at about $35,000,000,— V. 93, p. 796, 731.

lowa Central Ry.—PfOpOSGd Lease.— A special meeting
has been called for Dec. 19 to act upon a proposed lease of
the road to the Minneapolis & St. Louis. The latter com-
pany is to act thereon Dec, 18. See below.— V. 93, p. 731.

Kansas City Southern Ry.—Report._

«June.SO Gross Net (after , Other Fixed Pref.Div. Balance,

Year Earnings. Taxes). Income. Charges. (4%). Surplus.*
1910-11 :.$9,995,174 $3,229,297 $130,459 $1,695,097 $840,000 $824,659
1009-10 . .9,694,652 2,982,294 94,453 1,585,326 810,000 651, i21

—V; 92, p., 1375. .

Knoxville Sevierville & Eastern RR.-—New President—
The receiver having been formally discharged, W. J. Oliver
has been elected President, succeeding C. S. McManus.
— V. 93, p. 589.

Lehigh Valley Transit co—Purchase.— president stevens
has purchased for the company the Montgomery Traction Co.
of Lansdale, Pa., whose line runs from Norristown to
Lansdalc; 14 miles of track; capitalization S250,000 each
of stock and bonds.— V. 93, p. 871.

Maine Central RR.—Guaranty, &C.—The shareholders will
vote Oct. 18 on authorizing (1) the guaranty by Maine Cen-
tral and Boston & Maine jointly of principal and interest on
Portland Terminal Co. bonds, issue not to exceed $10,000,-

[VOL. LXXXXIII.

000. (2) On purchase by Maine Central RR. of the stock
of the Sandy River & Rangeley Lakes RR.

Sandy River & Rangeley Lakes RR. (V. 86, p. 604. 1467; V. 93. p. 408,
589) owns 88 A miles or road and operates under contract the Eustis RR .,
15 miles. Capital stock auth. and Issued, S241,600, In 5100 shares. Bonded
debt; 1st M. gold 4s of 1908, auth., S1.000,000; due Feb. 1 1028, but calla-
ble on any Int. date after, it Is said, Feb. 1 1913; outstanding .June 30 1910,

$730,000; Int. F. A A. at Gardiner, Me., and First Nat. Bank. Boston.—
V. 03. p. 731, 726.

Minneapolis & St. Louis RR.—Lease of lowa Central—New
SECUTIIES.— A special meeting has been called for Dec. 18 to

act upon (1) a proposed lease of the lowa Central by the
Minneapolis & St. Louis; (2) to authorize an increase of
$8,000,000 pref. and $9,000,000 common stock; (3) the
authorization of a new $75,000,000 mortgage under which
bonds may be issued for refunding, for contemplated new
construction and for future acquirements.

The proposed new bond issue Is to constitute a first lien on the subsidiary
line, the Minnesota Dakota & Pacific Ry. (V. 91. p. 1630; V. 82, p. 1102),
which Is to be absorbed by the Minneapolis A St. Louis and its bonds
retired. It will also be a first lien on the new construction contemplated,
future acquisitions and a general Hen upon all existing properties of the
Minneapolis & St. Louis. See V. 93. p. 469, 666,

Montgomery (Pa.) Traction Co.—S501d.— see Lehigh
Valley Transit Co. above.— V. 81, p. 508.

Montreal Tramways.— Sale of Bonds.— Harris, Forbes &
Co., together with N. W. Harris & Co., Boston, and Harris
Trust & Savings Bank, Chicago have purchased $10,000,000
“first and refunding mortgage” 5% bonds of the Montreal
Tramways Co., the new corporation which will own all of
the street railway properties in the city of Montreal.
The proceeds of the bonds will be used in connection with
the purchase of the property of the Montreal Street Ry. Co.
and the retirement of part of the latter company's bonds.
The bonds will be offered for sale by the bankers in the near
future. Compare V. 93, p. 871, 229. .

National Railways of Mexico— New Directors.—

Ignacio de la Barra, Gustavo Madero, Manuel Urquldl and Jose Simon
have been elected directors to succeed Jose Y. LImantour, E. C. Creel,
Richard Honey and M. G. Rlbon, all “retired.” Walter T. Rosen of the
firm of Ladenburg, Thalmann A Co. has also been elected a director to
succeed Ernst Thalmann, who “resigned.”— V. 93, p. 796, 666.

New York & North Shore Traction Co.—New Securities.—
The Public Service Commission will hold a hearing on Oct. 14
on the application to issue $1,500,090 bonds and $771,764
additional stock to provide for construction which has been
done but not paid for.

Upon the granting of the application It Is proposed to retire at once the
outstanding $350,000 bonds under mtge. of 1907 and to Issue bonds under
a new mtge. There is now $150,000 stock outstanding.— V. 91, p. 871.

Oakland (Cal.) Railways.—All Sold.—The $2,500,000 6%
4-year collateral trust bonds offered last week by E. H.
Rollins & Sons, it is announced, have all been disposed of,
a éonsd'derable amount going abroad.

0N0S.— The bonded debt of the constituent companies,
less amounts in sinking funds, is $16,771,000, viz:

Oakland Traction Co., $10,116,000; S. F. Oakland A San Jose Consoli-
dated Ry.. $6,087,000: East Shore A Suburban Ry. Co.. $568,000. In-
cluding the $2,500,000 Oakland Railways notes, $2,500,000, the total
debt In hands of public Is $10,271,000. See V. 93, p. 872.

Omaha (Ngb.). .& uncil . Blu (Electric) Railw. &
Bridge Co.— 68ISIOn %?Jstamlng rrfﬁer-lglafet tcammerce om-
MISSION.— The United States Commerce Court has rendered
a decision sustaining the Inter-State Commerce Commission

in ordering a 10-ccnt passenger rate over the bridge between

Omaha and Council Bluffs.

The Court held that the Commission had authority to Hsue thcordcr.as
the business Is of an Inter-State character, and that the same Is reasonable.
Compare V. 89, p. 1597.

Oregon-Washington RR. & Navigation Co.—New Track-
dJe.— A press dispatch from St. Paul on Sept. 30 an-
nounced the signing of a contract by which this dependency
of the Union Pacific has obtained from the Hill interests the
right for 999 years to the equal use of the tracks of the
Oregon Trunk RR. (Spokane Portland & Seattle Ry.) and
stations between Metolius and Culver Junction and between
Redmond and Bend, altogether 52 (or 2z?) miles. Interest
charges and operating expenses are to be divided equally.
This will avoid the necessity of a parallel line. James J. Hill
on Oct. 5 drove a golden spike to mark the formal comple-
tion of the Oregon Trunk Line to Bend.-—V. 93, p. 408.

Pennsylvaniafé).— Bonds Called.— 1,334 ($1,334,000) cer-
tificates of the 3 M) gold loan of 1901, maturing Nov. 1 1916,
for payment, at par, on Nov. 1 at Girard Trust Co., Phila-
delphia, trustee.— V. 92, p. 1311.

Portland (Me.) Terminal Co—Bonds.— The Maine RR.

Com. has been asked to sanction a $10,000,000 bond issue.
Of the new bonds, $300,000 will no doubt be reserved to retire tin; $300,010
1st M. 4% bonds of 1887-89, Issued by the company under Its former nan ¢
of Portland Union Railway Station Co. and guaranteed Jointly by the
Boston A Maine and Maine Central. See official statement V. 92, p. 1566.

Rates— Minneapolis Flour Rate Reduction Rescinded—
The Western roads, which last month announced the reduc-
tion of rates on flour from Minneapolis to New York, to be
effective Oct. 6, have, at the protest of Eastern lines,
rescinded the order. Compare V. 93, p. 731, 287.

DECISION.— The United States Commerce Court has over-
ruled the order of the Inter-State Commerce Commission re-
ducing the rate for the transportation of lemons from Cali-
fornia to Eastern points of from 31 15 to $1 per 100 lbs.

in carloads.

The Court states that the action of the Commission w ts based entirely
“upon an assumed authority to protect the Industry from foreign compe-
tition.” The reduction Wav made on the ground that uni ss the lower rates
were put In force, California lemons could not compete with similar produce
Imported from foreign countries. The Court denies the right of the com-

I mission to E.sue an order on such grounds. The reasonableness of the rate
it Is reported was not passed upon.— V. 03, p. 731, 287.
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St. Louis Southwestern Ry.—Re-elected.— At the annual
meeting on Oct. 3 all of the old directors were re-elected, the
effort of Frank J. Gould to obtain rcprcsentation”™bcing
unsuccessful. Compare V. 93, p. 732, 868.

Sandy River & Rangeley Lakes RR.—Sale.—See Maine
Central RR. above.—V. 86, p. 1467.

San Francisco Vallejo & Napa Valley (Electric) RR.—Sale
Oct. 30—Further Data.—The Mercantile Trust Co. of San
Francisco, successor of the British-American Trust Co. as
trustee under mtge. of Oct. 1906, will sell the property at
auction on Oct. 30 at the Merchants’ Exchange, San Fran.

There are $1,500,000 bonds outstanding and the holder of $1,470,000
has asked to have the principal declared due, Interest having been defaulted
on many of the bonds April 22 1910. The decree of sale was entered by the
Sup. Court of Napa County Aug. 21 1911. The system comprises ;13.84
miles of main track, extending from Vallejo via Napa to St. Helena.—
V. 93. p.007.

Sao Paulo (Brazil) Tramway, Light & Power Co.— Deben-
ture Stock.—The company, it is understood, has arranged to
dispose of a further £150,000 of perpetual consolidated
debenture stock, making £450,000 of the issue outstanding.
Compare V. 92, p. 264, 1103.

Sedalia (Mo.) Light & Traction Co.— Notice to Bondholders.
—The bondholders’ committee, Otto T. Bannard, Chairman,
by advertisement on another page announces:

A decree of sale has been entered and the sale Is expected to take nlace
in the near future. The property will probably be bid in by the committee,
and In that case bondholders who do not deposit their bonds will receive
oidy their pro rata share of the amount bid, less expenses and receiver’s
obligations. Undcposited bonds will bo received at the N. Y. Trust Co.,
20 Broad St., on or before Oct. 10. The committee represents more than
$500,000 of the total Issue of $749.000.— V. 93, p. 40.

Spokane Portland & Seattle Ry.— Joint Use.— See Oregon-
Washington RR. & Navigation Co. above.—V. 92, p. 957.
Third Ave. RR., New York.—Earnings.—As published:

Results for Years Ending June 30.

[Including Third Ave. RR., Union Ry., 42d St. Man. & St. N. Ave. St.
Ry., Dry Dock East B'way & Battery RR.)
1910-11. 1909-10. 1910-11.
Receipts— $ $ Deductions— $
Gross earnings. .7,002,777 6,570,087 Int. on fund, d't 409,500
Net earnings...2,409,375 2,319,325 Int. on loans &
Sales of pow.,net 041,558 581,401 mortgages___ 187,479
Rental of equip. 154,809 145,583 Tax. &carltc'ses 518,349
Int. & mliscell.. 18,980 24,820 Hire equip., <fcc. 242,551
Total deduc--1.417.879 1,302.332
Total income.3,284,782 3,071,130 Surplus ..1,866,903 1,708.804

Digest of Statement by Receiver Wiiitridgc.

For the fiscal year ended .lune 30 last there was left a balance of $1,860,-
000 after the payment of Interest on underlying securities and taxes, Includ-
ing franchise taxes. There was paid out $88,000 for legal expenses, which
would not have been necessary If the company were not In the hands of a
receiver; also the Interest on $2,500,000 receiver's certificates and the In-
terest on $000,000 notes issued In payment of back franchise taxes. Alto-
gether there would have been a balance of about $2,140,000 applicable to
Interest on the securities of the new company.

Since July 1 the $600,000 notes have been paid o(T. Prior to July 1
$1,000,000 of the $3,500,000 receiver’'s certificates were redeemed, leaving
the amount now outstanding $2,500,000.— V. 92, p. 1567.

Toledo Railways & Light Co.— Negoliations with City Con-
tinued—The directors on Sept. 28 authorized President
Lang to represent the company in franchise negotiations on
basis of a resolution approved by City Council Sept. 7.

The Council resolution provided for the appointment of a sub-committee
of five to act In connection with a committee of the company In going over
Its books to determine what rate of fare would give a reasonable return on
Its Investment; In other words, to determine whether the company could
operate its lines profitably on a 3-eent fare. The Council committee con-
sists of Mayor Whitlock, Councllmcn Merrell, Hobson, Spitzcr and City
Solicitor Cornell Schrolbcr. Mr bang says that the company has always

been willing to continue franchise negotiations.— V. 93, p. 590, 108.
Tonopah & Goldfield RR.—Report— For year:

June 30. Operating Net Other Interest, Balance,
Year— Revenue. Revenue. Income. Taxes. ct-c. Surplus.

1910-11 .5788,970 $228,041 $3,298 $100,151 $05,188

1909-10. . 789,205 204,065 3,772 180,102 27,731

— V. 91, p. 1031.

Union Pacific RR.-—Strike—According to the official
estimates the strike that began on Sept. 30 called out about
50% (say 3,650) of the shopmen on the Hardman lines,
with five crafts involved, and 63% (or 8,217) on the lllinois
Central system, on which nine crafts arc participating.

There are said to be many applicants for the vacant positions. On the
Illinois Central the strike has been accompanied by acts of violence which
have made necessary the calling out of State militia. Temporary restraining
orders also were obtained from the Fcdreal courts to prevent Interference
with the company'’s affairs. The union leaders claimed that 30,000 joined
In the strike. See V. 93. p. 873.

United Railways Investment Co.— Neio Head.— Mason B.
Starring, formerly President of the Northwestern Elevated
RR. of Chicago, has been elected President, to succeed Ernst
Thalraann of Ladcnburg, Thalmann & Co.—V. 92, p. 1318.

Wichita (Kan.) Railroad & Light Co.—Stock.— This West
Virginia corporation on Sept. 29 increased its authorized
capital from $300,000 to $1,500,000.—V. 67, p.

Wrightsville & Tennille RR.—Report.—

June 30. Operat'g Net (after Other Fired Dividends Bat.,
Year — Revenues. Tares). Jncome. Charges. (0%). Surplus.
1910-11 $327,112 $87,198 $1,584 $21,275 $36,000 $31,507
1909-1011..............301,178 95,964 1,109 13,184 30,000 47,889
York (Pa.) Railways.—Earnings.—For 9 mos. end.Aug.31:
Nine Months, ending O'oss Net *Fired Chgs. Bat.,>
E irntngs. Earnings. &Taxes(net). Surp.
$501,189 $234,702 $179,260 $55,430
470,743 210,849 107,759 19,090

g other income.— V. 03, p. 106.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper Co.—Anaconda’s Smelter Output.—

1911. 1910. I Lbs 1911. 1910.
January ——————— 21,000,000 20.158,023 PJune 21,850,000 23,253,081
February ...20.900,000 21,001,247 July .. .21,032,000 22,377,905
March 21,900,000 22,811,745 August - 22,500,000 22,999,721
21,500,000 21,892,151 September ..21,300,100 21,000,170
..22,100.000 24,810,5931 e

Total for nine months. 191,702,100 201,037,596

— V. 93, p. 007. 317.

941

American Express Co.— Decision.—Judge McPherson, in
the Federal Court on Sept. 16, vacated the temporary in-
junction previously granted restraining the State from putting
into effect the reduction of 6 to 8% in rates ordered by the
lowa State Board of Railroad Commissioners, the express
companies, it is stated, having failed to prove that they
are unremunerative.

The new rates go Into effect Nov.
hearing of the case on Its merits.

The Illinois Warehouse & RR. Commission recently ordered an average
cut of about 25%, applying to all classes of shipments, effective Oct. 1.
— V. 91, p. 1387.

American Locomotive Co.—Bonds Called.— All of the out-
standing $562,500 1st M. 5% bonds, dated Nov. 1 1897,
which were issued by Dickson Mfg. Co have been called for
payment at 102J” and int. on Nov. 1 at the Farmers’ Loan
& Trust Co., trustee.—V. 93, p. 587.

American Silk Co.—Reorganization.— A syndicate through
the firm of W. S. Roberts & Co. of N. Y. City has, it is
stated, purchased 82% of the outstanding $500,000 1st M.
6% bonds secured by Clifton MillsNos. 1 and 2 at Weehaw-
ken, N. J., now being foreclosed.

The new syndicate has also acquired the following mills, which formerly
belonged to the York Silk Mfg. Co., the controlling interest of whose stock
was in the treasury of the American Silk Co.: York Silk Mill. Monarch Silk
Mill, Diamond Silk Mill and Windsor Silk Mill, located at York, Pa.; Car-
lisle Silk Mill, at Carlisle, Pa., and Middletown Silk Mill, Middletown, Conn.

The bond issue of $750,000 on the York property has been foreclosed
and the new syndicate has purchased from the bondholders’ committee
of the York Silk Mfg. Co. all of the properties. This will give the new Ar-
lington Corporation 8 mills with 1,700 looms for weaving dress and tie silk,
2 throwing plants for throwing and spinning raw silk, with 100.000 spindles:
a complete finishing plant, as well as some well-established and popular
trade-marks, and the plants will have a producing capacity of popular
brands of dress silks In excess of $5,000,000 per annum.

A new company will be organized under the name of the Arlington Tex-
tile Corporation, which will shortly execute to the State Street Trust Co..
Boston, a first mtge. to secure an authorized Issue of $2,500,000 6% bonds,
of which amount $2,000,000 will be Issued at once. Authorized capital
stock of the new company to be $2,500,000, all of one class, of which $2,-
000,000 Is to be Issued at present.

The syndicate, consisting of old American Silk Co. security holders. In-
cludes Benj. P. Cheney, Boston: J. N. Smith, President Boston Woven
Hose ft, Rubber Co.: Samuel Appleton and J. Newton Smith, Boston:
S. C. Dunham, President Travelers’ Insurance Co.. Hartford: E. P. Met-
calf. President Atlantic National Bank, Providence: James H. Caldwell.
President Troy Trust Co., Troy, N. Y.: Gerardus Smith, President Schen-
ectady Trust Co., Schenectady, N. Y.; B. F. Spinney. President Security

1 and will remain in effect until final

Trust Co., Lynn, and about 20 other subscribers.— V. 92, p. 1638.
American Steel Foundries Co.—Earnings—For the
11 months ending June 30 1911.
Net earnings $618 6131Interest on bonds In sinking
Other Income 47, 72»| fund $53,708
Bond sinking fund____ 100,776
Total Income $660 342 Depreciation 224,814
Deduct— L s
Interest on debentures $126,0161 Total deductions $664,518
Int. on honds outstanding.. 159,234 |Surplus $1,791
— V. 93, p. 107.
Amoskeag Manufacturing Co.—Report—
Rece’ved from Cost of Guar- Interest Net Dirs. Hal..
Sa’es. Manuf'g. antee. Chgs. Profits. (12%). Sur.
June 30 Yr— $ $ $

1910-11. .21,559,339 20,534,004 78,919 a224,591 721,825 691.200 30,625
1909-10.-20,477,130 20,060,033 69,882 5413,752 760,967 691,200 69,767
a Decrease, b Increase.—-V. 87, p. 1602.
Arizona Commercial Copper Co—Proposed Consolidation.
— See Superior & Boston Copper Co. below.—V. 93, p. 732.
Arlington Textile Corporation.—See Am. Silk Co. above.
Blackhawk Light, Heat & Power Co., Vincennes,tind.—
Decision.—See Vincennes Light & Power Co. below and in
V. 93, p. 110.

Calumet & Hecla Mining Co., Boston.— Merger Abandoned.
—The management announced yesterday the abandonment
of the proposed consolidation of the company with its sub-
sidiaries. The directors say in part:

Counsel cannot state when final decisions either for or against the pro-
posed consolidations may be had. It has, however, been manifest from
the beginning that delay would alone, if of sufficient length, compel the
abandonment of the plan. Because of the great advantages that would
result from a consolidation, your directors have felt It their duty to go on
with the plan until It became entirely clear that it should be abandoned.
This time. In our opinion, has arrived, and we have therefore Instructed
the proxies of this company to vote against the consolidation at the
meeting of the stockholders of the Laurlun Company called for Nov. 16.

'Valuation of property of the parent company as set forth In the plan Is
held to be conservative and borne out by actual conditions and stock-
holders arc assured there Is no cause for uneasiness.]— V.93, p. 530, 348.

Computing-Tabulating-Recording Co., New York.—Divi-
dends Received.—This company, organized in July last, has
received dividends from its constituent companies aggregat-
ing $63,074, as follows: International Time Recording Co.,
3% on common stock and \%% on pref.; Tabulating Ma-
chine Co., 22% on com. and 5% on pref.; Computing Scale
Co., 1% .—V. 93, p. 668 288.

Consolidated Gas, Electric Light & Power Co., Baltimore.
— New Director.—Van Lear Black, First Vice-President ofthe
Fidelity Trust Co., Baltimore, has been elected a director to
succeed S. Reading Bert on, who resigned.—V. 93, p. 798.

Dayton (O.) Power & Lighting Co.—Officers.— President
and Gen. Manager, F. M. Tait; Vice-Prest., E. P. Matthews;
Sec.,, L. K. Funkhouser; Trcas., C. L. Campbell.

Dividends.—A quarterly div. of $1 50 per share for the 3
mos. ending Sept. 30 is announced on the pref . stock, payable

Oct. 16 to holders of record Sept. 30. Transfer agents,
Knickerbocker Trust Co., N. Y., and Dayton Savings &
Trust Co. Securities issued: Pref. stock, $587,500, and

common, $2,803,000 (par $100); 1st & ref. M. 5s of 1911
due June 1 1941, $3,454,000. See V. 93, p. 107.

Edison Electric Illuminating Co. of Boston.— Mortgage,
(fee—On Oit. 10 the stockholders will vote on authorizing:

Iving between Mass. Av., Cottage St..
Il. RR., to secure the purchase price

1. A mortgage on land In Boston,
Norfolk Av. and the N. Y. N. II. &
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thereof and the expense of erecting build ngs thereon. 2. The sole, convey-
ance or lease of such portions of tho company’s real estate as the dlrccto.s
mlay from time to time determine not to be needed'for the business.

Report.— For fiscal years:

June 30 Gross Net Other Int. A JOivi- Balance,

Year— Earnings.Earnings. Inc. Taxes. tends. Surplus.
1910-11 55,257,913$3,014,637 $78,272 $787,912 *§1,807,035 $437,962
1909-10.-- 4,709,456 2,602,228 80,202 713,280 *1,5655,590 413,548

*12% In 1910-11, 11% In 1909-10.— V. 92, p. 1314.

[Thecompany,lIt Iscxplained has expended over $100,000 in thepurchase
uf 10 acres of land at Dorchester and will expend about §500,000 in build-
ings for its construction and operating departments.— Ed.]

Fond du Lac (Wis.) Water Co.—City Electors Vote to Buy
Plant.—See “Fond du Lac” in the “State and City” de-
partment.—V. 93, p. 733, 107.

_Granby Consolidated Mining, Smelting & Power Co.— New
Directors.—The following have been elected directors:

Wm. A. Paine of Boston, President of the Copper Range Co., E. P. Earle,
President of the Nlpissing Mines Co. and A. C. Flumerfeld, executor of the
Miner estate anti formerly President.— V. 93, p. 799.

Hocking Valley Products Co.—New Securities Ready.—
The new securities are now ready for delivery atthe Bankers
Trust Co., 7 Wall St., in exchange for certificates of deposit
representing securities and claims of the old company (Col.&
Hocking Coal & Iron Co.), per plan in V. 91, p. 874. An

advertisement says:

The sinking fund rights reserved to 1st M. bondholders of the old company
arc not yet capable of ascertainment. Instruments representing such rights
will be Issued. Bonds for $1 000, S500 and 8100 will be issued. The lirst
(July 1911) coupons of bonds of Hocking Valley Products Co. will be paid
at Bankers Trust Co. -V. 93. p. 874.

Intercontinental Rubber Co., New York.—Dividends on
Common Stock Suspended.—The directors announced on
Oct. 2 that they had decided, notwithstanding the good
showing made by the annual report (sec a preceding page)
to suspend the 1% quarterly dividends begun in Oct. 1910
on the $29,031,000 common stock.

This action. It is stated. Is a conservative measure adopted on account
11) of the unsettled conditions In Mexico, which may affect the cost of
<Deration and tho gathering of the gugula shrub and (2) the possibility tha
the high price of rubber prevailing for several years past may not be main-
tained. See the aforesaid report.— V. 93, p. 173.

New York.

International Cotton Mills Corporation,
Offering of Convertible Notes.—The City Bank of Syracuse
offered on Sept. 30 at 9 A and int. a small block of the $2,-
003,000 6% convertible gold notes dated July 1 1911 which
were originally brought out by Blair & Co., New York.

Dividend Reduced.—The directors have declared a quar-
terly dividend of 1% on the 7% cum. pref. stock, payable
Oct. 15 to holders of record Sept. 30. In Dec. 1910 and
April and July 1911 1% % quarterly was paid.

The directors say that the reduction was made in view of the general
business conditions and In line with the policy that is being adopted by most
«f the textile manufacturing concerns of the country.— V. 92, p. 1639.

Macon (Ga.) Gas Co.—Bonds Called—New Bonds, (fee—
This company, which transferred its water plant to the city
(for $699,000) on Oct. 2 and has now changed its name from
Macon Gas Light & Water Co. to Macon Gas Co., has called
its $450,000 mtge. bonds of 1889 for redemption, principal
and interest, on Nov. 1 1911 at Fidelity Tr. Co., Phila.

The bonds will also be cashed at the trust company prior to Nov. 1 with
Interest to date of payment. See advertisement on another page.

The Georgia RR. Commission has been asked to sanction an issue of
§600,000 new IffM . bonus for extensions and improvements and $200,000

additional common stock to retire pref. stock of same amount. The capi-
tal stock was recently: Authorized, $300 cun common and “600,000 5%
non-cum. p ef. (par of share* §100); out tam’'l g, all th common,

§231,000 1st pref. and §210,000 2nd pref. The pref. shares nave been re-
ceiving their full dividend. Miles of mains, about 50; consumers, say 3,500;
net price of gas, $1.25. Pres., H. T. Powell, Macon; Treas., Stuart Wood,
400 Chestnut St.. Philadelphia.

Macon (Ga.) Gas Light & Water Co.—Bonds Called, &c.—
See Macon Gas Co. above.—V. 93, p. 668, 108.

Merchants’ Heat & Light Co., Indianapolis.— Stock.— This
company has increased its authorized capital stock from
$500,000 (all common) to $3,000,000, of which $1,000,000 is
common and $2,000,000 pref. Of the new stock, $500,000
pref. will now be issued (par $100 a share).—V. 90, p. 631.

Minneapolis General Electric Co.—Neio Plant.—The new
12,000k.w.steam power station, replacing the one destroyed
last Jan., was placed in operation Aug 1.—V. 92, p. 666.

Monongahela River Consolidated Coal & Coke Co., Pitts-
burgh.—Transfer of Lands.—Tenders Asked for Bonds.—
Extension.—See Pittsburgh Coal Co. below.— V. 93, p. 232.

Mountain States Telephone & Telegraph 0o.—First Divi-
dend.— An initial dividend of $1 36 per share (1.36%), cover-
ing 2 1-3 months, or at the rate of 7% per annum, has been
declared on the $18,397,400 stock, payable Oct. 15 to holders
of record Sept. 30.— V. 93, p. 474, 412.

Phelps, Dodge & Co.—Copper Reduction.— The production
of copper by the Copper Queen, Detroit and Moctezuma
mines, owned by Phelps, Dodge & Co., for the nine months
ending Sept. 30 1911 was 89,537,954 Ibs., as follows:

Pounds. 1911. 1910. I Pounds- 1911. 1910.
January 9,789.639 10,633,620 June 9,777,120 9,918,372
February 9,857,932 8,653,166 Duly... 9,809,251 10,519,135

10,861,189 9,887,618
9,910,100 10,116,773

March -10,197,516 9,786,726 (August .
April 9,793,817 9,480,150 September
May --- -- 9,832,300 10,038,177]

Total (pounds) for nine months..

R 89,837,954 89,033, 938
Custom ores business added a further amount for the 9 months of the

current year of 8,881,252 Ibs., against 17,801,572 Ibs. in 1910.— V. 93,
p. 600. 350.
Philadelphia Electric Co.— Officer.— 1. C. Lucas is now

Treasurer,
p. 1026.
Pittsburgh Coal Co.— Transfer of Lands.— It is announced
that the sale of property by the Pittsburgh and Monongahela
Coal & Coke companies to the H. C. Frick Coke Co. was

succeeding the late W. P. Conover Jr.—V. 92,
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completed by the transfer of the properties and the payment
of the consideration on Sept. 30. The Union Trust Co. of
Pittsburgh has purchased the $18,000,000 bonds issued by
the Frick Co. on account thereof.

Extension of Time.—The required 90% of minority pref.
stock of the Monongahela River Consolidated Coal & Coke
Co. has, it is stated, assented to the plan of merger with the
Pittsburgh Coal Co., but the full 90% of the common stock
has not yet assented. The time for making deposits has,
therefore, been extended to Oct. 10, at which date it is
hoped that at least 90% of the common stock will also have
been deposited.

Tenders for Bondss—The Union Trust Co.of Pittsburgh as
trustee of the Pittsburgh Coal Co. of Pennsylvania mortgage
dated January 1 1904 and also of the Monongahela Company
mortgage dated March 27 1900 will receive tenders for the
sale of bonds thereunder to exhaust the sums of $8,817,574
and $500,000, respectively. Tenders must be received on or
before Oct. 31 and Oct. 12 respectively.—V. 93, p. 875, 474.

Railway Steel-Spring Co., New York.—Purchase—Sale of
Bonds.— In connection with its purchase of the plant of the
Interocean Steel Co., the company has sold to Harvey Fisk
& Sons, New York, the entire authorized issue of $3,500,000
1st M. 5% gold bonds (Inter-Ocean plant) dated Oct. 1 1911,
due Oct. 1 1931, but redeemable on any interest date at
105 and int. Par $1,000 c*. Standard Trust Co. of N. Y.,
trustee. Int. A. & O.

Abstract of Letter from President F. F. Fitzpatrick. N. Y., Sept. 14 1911.
Properties Owned Prior to Purchase of Inter-i ccan ‘Plant.

The company owns and operates 11 thoroughly modern plants viz.
Five steel-spring plants at Pittsburgh, Philadelphia, Oswego,

Detroit and East St. Louis, annual capacity.
Five steel car-wheel plants at Pcpew, N. Y., Pullman,

Hudson, N. Y .. Scranton and Denver, annual capacity 09,500 wheels
Tire plant at Latrobe, Pa., annual capacity 90,000 tons

Except for $3,808,000 purchase money bonds on the Latrobe plant, all
the, aforesaid plants are free from any encumbrance On Dec. 31 1910
the'net liquid assets of the company were ovtr §4,475 COO. The steel car
wheel plant at Denver, capacity 7,500 wheels yearly, i. the property of
a Colo ado corporation whose entire capital stock is owned.

Present Bond Issue.— The purpose of the present bond Istue Is to finance
the purchase from the Inter-Ocean Steel Co. of 80 acres of land at Chicago
Heights, 111, and located thereon the modern plant completed tills
past year especially adapted to the manufacture of steel tires and equipped
with modern machinery suitable for such purposes. This company has long
felt the need of such a plant located In the West. The annual capacity,
now about 35,000 tons, may be Increased, with a jiroportlonatcly small
additional expense, to over 50.000 tons.

These $3,500,000 bonds will he a direct obligation of tho Railway Steel
Spring Co. and specifically secured by a first lien upon said real estate and
plant and also by an annual sinking fund of $125,000, beginning 1014,
for the gradual retirement of the bonds.

Including the present issue, the ioial bonded debt of the company Is
$7,: 08,000. The assets as shown by the balance sheet of Dec. 31 1910
were over $35,000,000. The bonds are followed by $13,500,000 pref. stock
and $13,500,000 common stock, market value Is about §17,500,000.

Earnings.— The net earnings of tho company for the calendar year 1910
applicable to fixed charges amounted to §1,950,900, or more than five
times the interest charges upon all outstanding bonds. Including this Issue,
while from organization In Feb. 1002 to Dec. 31 1910, the net earnings
averaged over $1,700,000 annually. It Is estimated that the Inter-
Ocean plant will add from §500,000 to §600,000 to the net earning capacity,
providing total net earnings of about seven times the total Interest charges.
Dividendsof 7% per annum have been paid on the, pref. stock since organ-
izations. Sec last annual report in V. 92, p. 592.— V. 93, p. 733.

Shreveport (La.) Gas, Electric Light & Power Co.—
Electors to Vote on Construction of Municipal Plant.—Sec
“Shreveport” in“ State and City” department.—V.90,p,703.

Superior & Boston Copper Co., Boston.—Consolidation.—
The company'’s stockholders on Sept. 30, by a vote of 157,512
shares (par $10 a share), with none opposed, authorized an
increase in the limit of capital stock from $3,000,000 (of
which $350,000, par value, in treasury) to $6,500,000, and in
the number of directors from five to nine, with a view to

absorbing the Arizona Commercial Copper Co.

OJJet to Arizona Stockholders. One share of b. & B. stock, par §10,
paid in 55, is offered for each two shares of the §3,000,000 stock of the
Arizona company on condition that the stockholders of record Oct. It sub-
scribe at par by Oct. 28 for S. & B. 6% 1st M. convertible bonds (§600,000
auth.) to the extent of §100 bonds for each 20 shares (par §25 each) of Ari-
zona stock held,subscriptions payable 50% Oct. 28 and 50% Nov. 28.

Bonds dated Nov. ! 1911, due Nov. 1 1921, but callable at 110 and Int.
on 90 days’ notice. I'ar §100, §500 and §1,000, convertible after Nov. 1
1912 and before Nov. | 1916 Into stock; 120,000 shares of S. A B. stock,
par value §10, $5 paid In, to be deposited In escrow on or before Nov. 11911,
to provide for conversions on basis ol' §100 bond for 20 shares of stock.
Strong hanking interests have underwritten this bond issue.

oner to Bondholders.— Holders of the §1,000,000 1st M. 6% 10-year
convertible bonds ol the Arizona Commercial Copper Co., dated July 1 1910,
have the privilege on or before Oct. 10 of depositing said bonds at Boston
Safe Deposit & Trust Co., to be exchanged for 200,000 shares, par value §10,
§5 paid In, of S. & B. stock on basis of one $500 bond for 100 shares of stock.
Unless 75% of the bonds assent, the offer will be withdrawn.

Assessment.— The s. A B. company lias called an assessment of 50c. on
each o" Its outstanding shares, payable Oct. 25. Tills will make §5 paid in
on all these shares and will leave the company not only free of debt, but also
with approximately $80,000 cash and § 00,000 par value of Its stock In treas.

Abstract of Official Circular, Dated Sept. 7 1911.

The consolidation means Increased acreage and should mean great
economies In operation. The smelter of the Arizona Commercial should
ultimately be operated profitably when supplied with the ores of the com-
bined properties and the railroad of that company will serve in the opening
of claims as well as affording transportation for other properties In this
section. The $600,000 new cash will permit of an aggressive campaign of
development work, thus placing the consolidated company In a position to
produce a larger tonnage of ore at a greater profit than would be possible
for either company operating alone.

[While the directors of both companies approve the foregoing plan, com-
mittees of holders of stock anil bonds of the Arizona company arc endeavor-
ing to put through a plan to reorganize as a separate corporation with
300,000 shares or stock ( ar$5),0f which 140,000 shares would be exchanged
for the $1,000,000 bonds, 120,000 shares, share for share, for the existing
stock on payment, of assessment of $3 per share, and 40,000 shares to remain
in treasury. This plan Is contingent on deposit of 75% of the bonus with
Amer. Tr. Co., Boston, and necessary underwriting. -Ed.] V. 93, p. 731.

U. S. Finishing Co.—Report.— For year end. June 30:
Fiscal Gross Net Interest Depre- Pf.Bit'S. Com. Dies. Hoi.,
Year— lleccipls. Heceipts. on Bds. ciatlon. (7%). (4%). Surp.

1910-11 --%$4,94 1,968 $561,753 $172,500 $210,000 $120,000 $59,253
1909- 10.- 5,122,201 751.003175,850 $86,510 210,000 80,000 201,634

135,000 tons

Queen D elng Co.
1910-11. . $770,705 $138,881 $37,500 $6,389 $35,000 $57,992
1909-10-. 776,510 110,431 37,500 35,000 37,931
— V. 03, p. 538.
For othe Items see pagas 9*9 and 009.
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LOUISVILLE & NASHVILLE RAILROAD COMPANY

SIXTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1911.

Louisville, Ky., October 4 1911.
To the Stockholders of the Louisville tic Nashville lilt.Company.

The Board of Directors of your Company respectfully
submits the following report for the fiscal year ended June 30

1911:

MILEAGE.

1. Lines Owned and Operated.

Miles.
(1) Owned— Property deeded ..3,607,75
(2) Operated but not owned—

(a) Operated as owner of entire Capital Stock___544.45

(b) Operated under lease... . ~ .118.07

(c) Operated for account of owners I H11221.8R

(d) Operated under trackage arrangements 216.53

21,101 83
t3) Owned, leased to N. C. & St. L. Ry. l)perated under

trackage arrangements........ 5.40
(4) Owner of entire Capital Stock, property operated

separately —operated by this Company under trackage

arrangements ... 6.45

Total operated 1,(521.50

Average mileage operated during the year. 4.508.30.

1. Lines Operated Under Their Separate Organiza-
tions in which this Company Owns a Majority of the
Capital Stock or is Interested as Joint Owner or Lessee.
.Nashville Chattanooga & St. Louis Railway (a majority of

the Capital Stock owned) - 975 85
Central Transfer Railway & Storage Co., Louisville (one-

half of the Capital Stock owned) _ .G7
Georgia Railroad and Dependenmes (Interested as Jomt

lessee). 571.00
Chicago Indianapolis & Lou|SV|IIe Rallway (a majority of

the Capital Stock owned Jointly with the Southern

Railway Co) oio.oo
Louisville Henderson <§ St. Louis Railway, less mileage of

Louisville & Nashville Railroad operated under trackage

arrangements (a majority of the Capital Stock owned) 181.70
Woodstock & Blocton Rallway (one-half oC the Capital

Stock owned)______... - 7.73
Less— Mileage used by this Company under trackage

arrangements—

Woodstock & Bloctoti Railway . 7.73

Nashville Chattanooga & St. Louis Railway. 50.74

Louisville Henderson & St. Louis Railway. . .20

—-2,204.85

I11.  Lines Owned by this Company but Operated by
Other Companies.

Paducah & Memphis Division (leased to Nashville

Chattanooga & St. Louis Railway at 5 per cent

on cost of Road) 254.20

Less— Mileage operated by this Company under

trackage arrangements. .4(5
248.74
Clarksville & Princeton Branch— Graccy, Ky. to
Princeton, Ky. (leased to Ohio Valley Rallway Co.
at 512,030 70 per annum) 20.71
Total mileage 7,
Total mileage June 30 1010 7,
Increase.
Accounted for as follows—=

Additions—

Kentucky Highlands Railroad.. 15.88
\lortons-Atklnson Cut-oir, Henderson D 8.17
Sundry net additions 7.34

31.30

BONDED DEBT.

Bonded Debt June 30 1910, total Issue......
Bonds Drawn for Sinking Bunds—

.3155,344,500

Redeemed —
Evansville Henderson & Nashville
Division Gold $100,000
General Mortgage Gold. .. 403,000
Pensacola & Atlantic Railroad First
Mortgage Gold 80,000

Pensacola Division First Mortgage Gold 19,000
$668,000

Drought forward

Unredeemed (Not Presented for Payment)— $155,344.50#

General Mortgage $38,000
Evansville Henderson & Nashville
Division Gold... _ 4,000
Pensacola & Atlantic Railroad First
Mortgage Gold... - 2,000
Pensacola Division First Mortgage Gold 1,000
845,000
5713,00*
Bonds Issued—
Unified Fifty-year 4 per cent Gold.___ $590,000
Atlanta Knoxville & Cincinnati Division
4 per cent Gold . e 84,000
680,00*
Beduct— 533,000
Henderson Bridge Company First Mortgage bonds,
drawn for Sinking Fund—-Unredeemed June 30
1910, redeemed during this fiscal year and paid
1,00*

Into Sinking Fund.
Net decrease from last year

Bonded Debt June 30 1911, total Issue.
Table 111)
Less—
Bonds Owned (see Table V.)-
In Treasury —
Deposited In Trusts as Collateral
Held in Sinking Funds---------cwmmemeeeee

(See Balance Sheet
.5155,312,50*

510,501,000
7,079,000

849,000
-$18,429,009

In hands of public,
.5136,883,50*
In hands of public,

Total Outstanding Bonded Debt
June 30 1911

Total Outstanding Bonded Debt
June 30 1910__ 127,627,5#*
Increase In Bonds outstanding In hands of public--------- $9,256,6**
Accounted for as follows
Bonds Sold—
Atlanta Knoxville & Cincinnati Division 4 per
cent Gold. ... 510,000,00*
Add—
Henderson Bridge Company First Mortagagc
Bonds, drawn for Sinking Fund— Un-
redeemed June 30 1910. redeemed during
this fiscal year and paid Into Sinking Fund 1,00*
*
Deduct— 510,001,00
Bonds drawn for Sinking Funds,
including Redeemed and Unre-
deemed bonds . . .$713,000
Bonds purchased for Sinking Funds 55,000
$768,000
Less-
Bonds withdrawn from Treasury and
canceled for Sinking Funds___ 23,000
745,000
Increase as shown above $9,256,00*

GENERAL RESULTS.
The General Results, as given in detail in Table No. 1,
are here summarized.

Operating Revenues
Less Operating Expenses, 71.27 per cent..

553,093,740 78
38,479,822 61

$15,513,918 17

Net Operating Revenues, 28.73 percent
1,938,089 20

Taxes--—--

13,575,828 97
Other Income—

From Rents $657,586 97
From Investments 911,182 54
From Interest 410,909 49
From Outside 40,403 41

2,020,082 41

Total Income ... ..$15,595,911 38

Deductions from Income -
Interest on Bonded Debt
Rents.
Sinking Funds.

S$6,059,801 06
445,240 90
233,204 50

6,738,342 46

$8,857,508 92
South & North Alabama UR, Company surplus (Included

In above).. 302,236 21

Net Income carried to Profit and Loss Account $8,555,332 71
The balance to credit of Profit and Loss Account amounts to $31,513,953.
For details see Table No. II.

GROWTH OF TRAFFIC
The growth of traffic for the past ten years is shown by the following table:

Average
Years. Miles Operating Operating
Operated. Itevenues. Expenses.
1001-1902 $3,326.75 $30,712,257 37 $20,902,437 84
1902-1903 3,438.93 35,449,377 84 23.970.812 44
1003-1004 3,618.19 36,943,702 73 25.141.048 27
1904-1905 3,820.31 38,517,070 72 26,400,020 97
1905-1906__ 4,130.91 43,008,996 23 30,933,403 71
1006-1907. 4.306 33 48,263,945 20 35,781,302 54
4,347.80 44,620,281 16 -33.504,201 05
4,303.11 45,425,801 45 -29,627,490 48
1009-1010 4554.30 52,433,381 04 -34.985.578 78
1910-1011 4,598.39 53,993.740 78 «38.479,822 61

«Does not Include Additions and Betterments heretofore Included

Net Operating Operating Net Operating P. C. o) Exp.
Operating Revenues Expenses Revenues to Operating
Itevenues. Per Mile. Per Mile. Per Mile. Revenues.

$9,809,819 53 $9,231 91 $6,283 14 $2,948 77 68.06
11,478,565 40 10,308 26 6,970 43 3,337 83 67.62
11,802,244 40 10,210 57 6,948 G5 3,261 92 68.05
12,027,049 75 10,066 37 0,923 12 3,143 25 68.77
12,075,532 52 10,411 50 7.488 29 2,923 21 71.92
12,482,642 66 11,207 67 8,309 00 2,898 67 74.14
11,025,990 11 10,262 72 7,726 73 2,535 09 75.29
15,798,391 07 10,340 20 0,744 08 3,596 18 65.22
17,447,803 16 11,512 94 7,681 88 3,831,06 00.72
15,513,918 17 11,741 88 8.368 11 3,373 77 71.27

In Operating Expenses
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The rails in main track operated, except trackage rights,

are shown below:

Miles.
Steel Rails—
Under 58 H pounds per yard 143.38
58 H pounds per yard 519.87
80 to 85 pounds per yard 345.93
88 pounds per yard 63.58
70 pounds per yard 1,390.29
80 pounds per yard 1,911.65
85 pounds per yard 10.46
141 pounds per yard 1-30
- 4,392 .44
Iron Ralls -61
Total 4,393.05
To which add—
Operated under trackage arrangements------------------ommmeeeen 228.45
Total mileage owned and operated---—-—--—mmmmmmm - — 4,621.50

The rails in main track owned, operated by other com

panies are shown below:
Steel Ralls—

56 pounds per yard I-a-15

58 pounds per yard “ «06

60 pounds per yard 102.60

68 pounds per yard 16.99

80 pounds per yard— 6.85

85 pounds per yard 20.71

27491

Less portion of Paducah & Memphis Division used by L. &N.

Railroad under trackage arrangements...

Total mileage operated by other companies- 269.45

ADDITIONS AND BETTERMENTS—ROAD.
During the year there were charged to Property Invest-

ment, Road, expenditures for additions and betterments
as follows:
Right of way and station Interlocking apparatus-——- 819,497 31
grounds- 3128,695 73 Block and other signal ap-
Heal estate.... -— 12,384 00 paratus... 39,706 20
Widening cuts and Dlls------- 73,775 91 Telegraph and telephone
Protection of banks and lines... . 135,883 42
drainage - 8,202 84 Station bulld gs and tlxtures 156,271 72
Grade reductions and Roadway machinery and
changes of line......... . 563,027 14 tools . 11,049 57
Tunnel improvements- 12,232 85 Shops, engine house and
Bridges, trestles and culverts 50,325 25 turn-tables. 174,576 96
Increased weightof rail..— 110.6(2 95 Shop machinery 105,402 35
Improved frogs and switches Cr.1,863 01 Water and fuel stations-— 27,263 92
Track fastenings and appur- Other additions and better-
tenances ... 10,073 58 ments ___- 75,641 72
Ballast Cr.4,994 65
Additional main tracks 131,776 20  Total for year ended June
Sidings and spur tracks: 328,963 76 30 1911 fsco Table V1).32,365,291 68
Terminal yards----- 163,477 38
Fencing right of way. 18,367 63 Total for year ended June
Improvement of crossings 30 1910.. 1,890,462 33
under and over grade--—--- 437 95
Elimination of grade cross-
ings 14,483 00 Increase- . 1. ....cccceeveeee.. 3474829 35

ADDITIONS AND BETTERMENTS—EQUIPMENT.

The following expenditures for additions and betterments,
equipment, were charged to Property Investment, Equip-

ment, during the year:

Charges:
Locomotives—

[Vor. Ixxxxiii

Net charges to Additions and Betterments, \

for the year $2,758,795 94
Adjustment of equipment acquired with new Ilnes during

the fiscal year ended June 30 1910 H 325 00

Equipment

Total charges for the year. Table V I -rmremeeemeemeremeeemaes $2,758,470 94

SOUTH & NORTH ALABAMA RAILROAD COMPANY.
Credits:
Freight Train Cars—

4 destroyed or sold - $2,638 88

Total Credit for the year $2,638 88
There was no equipment acquired by the South & North Alabama Rail-
road Company during the year.

- EQUIPMENT OWNED.

Locomotives. Pass. Cars. Freight Cars. Work Equip’t.
Loulsvtlle&Nash-
ville RR .:

On hand July 1
1910 878
60

42,775

590
31 2,683

Bought & built
Changed
621 45,458 -1,708
Changed
Destroyed or
sold

064 60

1,134 60

Onhand____ 44,324 1,648

So & No. Ala-

bama RR.:
On hand July 1
1910

Destroyed
On hand

RESERVE FOR ACCRUED DEPRECIATION
EQUIPMENT.

Credits:
Depreciation—

Locomotives $415,380 03.
Passenger Train Cars-- mmmemmmm o= 70,740 01
Freight Train Cars___1.247,244 32
Work Equipment 'k — 26,823 74
Floating Equipment 82 88
$1,760,270 98
"Renewals—

For 17 locomotives destroyed or sold — $11,245 62
For 4 Passenger Train Cars destroyed or

sold 10,957 17
For 964 Freight Train Cars destroyed — 210,550 32
For 60 Work Cars destroyed or sold-—— 7,056 74

239,809 85

Total charges to Operating Expenses for Dcpreola-
tlon and Renewals

Depreciation on Dining and Special

charged to Outside Operation

$2,000,080 8"

Cars— Dlnung Cars

3,845.16

Total amount charged to Operating Expenses and to
Outside Operations —
Balance June 30 1910 - ,.$14,605,255 60
Amount of entries made dur ng “this cal
year to adjust Reserve for Accrued De-
preciation to June 30 1910—
Freight Train Cars -

$2,003,9«.5 Q0

2,823 92

14,608,079 52

Total Credits to Reserve for Accrued Depreciation. .$16,612,005 51
Charges:
For original cost of equipment destroyed or sold, credited
to Additions and Betterments —

60 boughtorb u I 1tj-. - $876,100 98 Locomotives i ... $165,834 78
Equipping with air whistles and steam- Passenger Train Cars S 17,328 78
heating apparatus. s 523 02 Freight Train Cars.
$876,624 00 Work Equipment. 20,271 48
Passenger Train Cars— -
31 bought or b U ilt.. e $221,882 13 o $708,702 30
Equipping postal car No.' 54 with electri Accrued Depreciation on Cars changed
lights 800 00 to Work Equl_pment:
22,682 13 Passenger Train Cars. $4,864 73
= Freight Train Cars 63,402 42
Freight Train Cars— 68,207 15
2,683 bought or built.. .- —-mmmmmee -----$2,206,410 87 776,069 51
Expenditures on new cars not completed 1,308 44
Equipping cars with air brakes 1,867 02 Balance to credit of Reserve for Accrued Depreciation—
For net amount of adjustments of orlglnal Equipment, Juno 30 1911 - $15,835,036 00
cost of cars In service July 1 1909--- 3,448 92
>13,035 25 SOUTH & NORTH ALABAMA RAILROAD COMPANY.
Work Equipment— Credits: ,
2 75-ton wrecking cranes $24,070 00 DeEreuatuotr)f £2555% 86
100 Roger ballast cars -- 139,146 33 ocomotives :
1 self-propelling.pile.driver. 12,800 57 Freight Train Cars— — - 8,771 21 $38 466 17
6 passenger train cars changed to work "R |
equipment 2. 4,544 18 enewals—
170q fr’ejlght train cars changed to work For 4 Freight Train Cars destroyed 010 16
equipment 54,134 66 Total amount char i
LR - - ged to Operating Expenses.------ $40,476 33
Equipping cars with air brakes...........cccceees 26,823 18 261518 92 Balance June 30 1910, Including amount of entries, $61
' 281 29, made last year to adjust Reserve for Accrued
$3.573.860 30 Deprecuatlon to June 30 1909- -- - e 144,604 24
Credits: $185,170 57
Locomotives— 17 destroyed or sold $165,834 7S Charges: "
Passenger Train Cars— 4 destroyed or sold. 7,32878 For original cost of equlpment destroyedf
Frelght Train Cars— 964 destroyed.-- . 505,26732 Freight Train Cars........... S 2,638 88
Work Equipment— 60 destroyed or sold - 20,271 48 . o
Balance to credit of Reserve for Accrued Depreciation-
8708,702 36 Equipment, South & North Alabama Railroad, June 30
Passenger Train!Cars— it 1N $182,531 69
Excess cost of ,heatiflg apparatus removed $9.703 63 "The difference between these credits and the arpounts shown as Renew-
over cost of new apparatus installed—- 111617 50 als In Table IX is due to credits to Renewal Accounts for Salvage from
6 changed to work equipment-————— - ’ 21321 13 iocomotives and cars destroyed, and on account of char'ggs to other com-
' panies for cars destroyed on their lines, also to debits and credits to Renewal
Freight Train Cars— t u Accounts occasioned by adjusting the difference between depreciated value,
170 changed to wofk equupmentl -rr---- ‘8$,010,87 according to the Superintendent of Machinery’'s' appraisement, of cars
ddfljgtea h’ changed from one class to another, and the depreciated value shown by
Total .creflitsj-v. - , - —fi*-Mrd i $815,064 36 Equipment Depreciation Register.
= .~ = AL
MAINTENANCE OF EQUIPMENT

The average cost per mile for repairs to equipment for the past ten years has been as follows:

1901-1902 1902-1903 1903-1904, 1904-1905. 1905-1906. 1906-1907, 1907-1008. 1908-1009. 1909-1910. 1910-1911.
Cents. Cents. Cents. Cents. Cents. Cents'. Cents. =Cents. Cents. Cents.
Locomotive repairs, per mile. 6.226 6.560 6.962 6.747 9.102 7.771 9.000 8.092" 7.884 8.492
Passenger Car repairs, per mile 1.429 1.410 1.267 1.290 1.646 1.546 1.542 1.1,190, j.292 1.591
Freight Car repairs, per mile.. - .-1. =.700 .800 .880 .820 .865 l.oiq 918 . - .745 ,.730 .$35

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



Got. 7 1911.] THE CHRONICLE 945

All equipment of the Company in revenue service is provided with both air brakes and automatic couplers, except freight
equipment, which is equipped complete with automatic couplers only. The number of freight cars equipped with air brakes

is 44,437, or 99.72 per cent. )
The following table shows the equipment on hand at the

close of each of the past ten fiscal years:

LOUISVILLE & NASHVILLE RAILROAD AND OPERATED LINES.

m~-, 1.

1901-1902. 1902-1903. 1903-1904. 1904-1905. 1905-1906. 1906-1907. 1907-1908. 1908-1909. 1909-1910.

Locomotives 589 605 676
PasSeNger CarS ... oeeeeieeeeeeeesesesesenas 462 471 501
Freight Car s 24,880 28,118 30,905
Work Equipment 580 705 779

PAYMENTS TO BE MADE ON ACCOUNT OF SINKING
FUNDS 1911-1912.

Newport & Cincinnati Bridge Co0------mmmmmmmmmmmmmmemeeeaee July 11911 514,000 00
Henderson liridge Co ug. 1 1911 8,400 00
Pensacola Division Sept. 1 1911 26,250 00
Evansville Henderson &Nashville Division Dec. 1 1911 121,000 00
Pensacola & AtlanticRailroad----------r-cemmmmmmmmameae Feb. 1 1912 95,700 (‘0
Ocncral Mortgage June 1 1912 579,700 00

Total . wiinn.5845,050 00

GUARANTIES.

The Company has guaranteed, by endorsement or by
agreement the following obligations of other Companies:

Issued. Ann’l Charge
South & North Alabama RR. Co. Consolidated
Mortgage 5% Gold Ronds—
Endorsement covers principal and Interest.-$10,000,000 00 $500,000 00
Louisville & Nashville Terminal Co. First Mtge.
4% Gold Ronds—

Endorsement, made jointly and severally
with Nashville Chattanooga & St. Louis
Ry., covers principal and Interest of bonds
ISSUEd ..o

Louisville & Nashville-Southern, Monon Col-
lat'ral Tolnt4% Gold Bonds—

This (om >any and the Southern Ry. Co. arc
each uciole for one-half of the principal and
Interest of bonds Issued, $11,827,000. One
year's Interest, $473,080; this Company'’s
liability one-half. Should either Company
default In Its obligations to the other In re-
spect of the bonds of this Issue, the pledged
shares of stock belonging to such Company
so In default shall become and be the prop-
erty of the Company not In default, which
thenceforth shall be liable In severalty upon
all covenants contained In the bonds

Nashville & Decatur RR., Rent Dividend—

Under lease of this property the payment of
7 Vi% annual dividend to stockholders is
guaranteed as rent. Amount of Capital
Stock, $3.553,750

Terminal Railroad Association of St. Louis—

One-fourteenth of interest on $20,394,000
General Mortgage 4% Gold Ronds now out-
standing— one year’'s Interest, $815,760.
L. & N. RR. Co.'s proportion, one-fourteenth

Georgia Railroad Lease—_ L

This Company Is liable Jointly with the Atlan-
tic Coast Line RR. Co. for the yearly rent,
under the lease or the Georgia RR.,
amounting to $600,000. This Company’s
liability per annum ... o

Memphis Union Station Company—

5% Collateral Gold Notes due Nov. 11911

Secured by deposit of $2,000,000 First Mtge.
4% 50-Year Gold Ronds of the Memphis
Union Station Company. Endorsement
made Jointly and severally with Nashville
Chattanooga & St. Louis Ry., Southern
Ry. Co., St. Louis Iron Mountain & South-
ern Ry. Co. and St. Louis Southwestern
Ry. Co., covers principal and Interest of
the notes and bonds Issued.

2,535,000 00 101,400 00

5,913,500 00 236,540 00

25

260,531

58,268

300,000

1,500,000 00 70,i

REDUCTION OF GRADES. NASHVILLE TO HENDERSON.

The reduction of grades on the Henderson Division between
Guthrie and Henderson, commenced in the fall of 1909 and
referred to in last year's report, is well under way. The
preparation of the roadway was completed on June 30 1911,
except for about three (3) miles at Casky, three (3) miles
near Crofton, and one (I) mile at Itobards. The construc-
tion work at Casky and Robards was discontinued during
the winter of 1910-1911, in order to lessen the interruption of
traffic, while the work near Crofton, from its magnitude,
required additional time. The track has been laid and is in
operation over nearly all of the prepared roadway. The
entire work will be completed and in operation in September
1911, thus accomplishing the plan, upon which work was
begun in 1902, for obtaining lighter grades for the traffic to
and from Chicago and the Northwest.

KENTUCKY HIGHLANDS RAILROAD, EXTENSION MILLVILLE
TO VERSAILLES.

In March 1910 construction was commenced of a line to
connect the Kentucky Highlands Railroad at Millville with
the Louisville & Atlantic Railroad at Versailles, for the
purpose of obtaining a more direct route from Louisville to
Versailles, Richmond and Kentucky River points, including
Irvine ahd Beattyville. The line was completed and placed
in operation on May 1 1911, the mileage being 9.42.

SECOND TRACK AND REDUCTION OF GRADES. COVINGTON t6
PARIS.

In consideration of prospective traffic, on account of the
extension of the Lexington & Eastern Railway to the Elk-
horn coal fields, work has been undertaken to reconstruct
the Kentucky Division between Covington and Paris, Ky.,
a distance of 78.7 miles. The work undertaken contem-
plates a double track low-grade railroad, together with™a
gravity yard at DeCoursey, 7 miles south of Cincinnati, ahd
the enlargement of the tunnel at Covington. The grades
ado ted are .3 per cent compensated opposed to north bound
tra ic and .5 per cent compensated opposed to southbound
traffic. It is expected that the work will be completed by
January 1 1913 and contracts have been let with thatend in
view. r >

1910-1911.
705 745 865 896 899 928 971
515 535 559 572 573 59 611
33,241 36,633 39,528 40,589 41,720 43,019 44.564
1,149 1,289 1,452 1,503 1,421 1,429 1,648

"ATHENS & TELLICO RAILWAY.

In March 1910 a company was organized under the name
of the “ Athens & Tellico Railway Company” ,which purchased
the property and franchise of the Tellico Railway Company,
operating the road to June 30 1911, under its own organiza-
tion. The line extends from Athens, Tenn.,to Tellico Plains,
Tenn., a distance of 22.4 miles, crossing the Louisville &
Nashville Railroad at Englewood, Tenn. When the road
was purchased it was without terminal facilities at Athens.
During the year there has been constructed and put into
operation a new entrance into Athens, together with ample
terminal facilities. There have also Been many trestles
filled along the line. The property, rights and franchise of
the Athens & Tellico Railway Company were conveyed to
the Louisville & Nashville Railroad Company by deed dated
June 30 1911 and, commencing with July 1 1911, the road
will be operated as part of the system.

FRANKFORT & CINCINNATI RAILWAY.

The suit, mentioned in last year's annual report, relative
to the acquisition of the Frankfort & Cincinnati Railway by
this Company has not been finally disposed of. The opera-
tions and mileage are included in this report, and the accounts
are still being kept in such manner that a proper accounting
may be made, if required.

SALE OF ATLANTA KNOXVILLE & CINCINNATI DIV. BONDS.

During the month of April 1911 there were sold $10,000,000
of Atlanta Knoxville & Cincinnati Division bonds, which
yielded the Company net $9,100,000.

Attention is called to the report of the ComptrollerTor the
details of the year’s business.

The Board acknowledges the fidelity and efficiency with
which the officers and employees of the Company have
served its interests.

For the Board of Directors,

H. WALTERS, Chairman.
M. Il. SMITH, President.

HASKINS & SELLS,
CERTIFIED PUBLIC ACCOUNTANTS.
30 Broad Street, New York.

New York, September 28 1911.
Henry Walters, Esg., Chairman of the Board, Louisville &
Nashville Railroad Company, 71 Broadway, New York.
We have examined the books and accounts of the Louis-
ville & Nashville Railroad Company for the fiscal year ended
June 30 1911, have verified all cash and security balances by
count or by comparison with receipts and certificates of
deposit, and have examined carefully all details of revenues
and expenses and all charges to capital accounts, and
We hereby certify that the accompanying General Balance
Sheet and statements of Income and Profit and Loss are
correct, and truthfully set forth, respectively, the financial
condition June 30 1911 and the results from the operation
for the period shown.
HASKINS & SELLS,
Certified Public Accountants.

REPORT OF THE COMPTROLLER,
ACCOUNTING DEPARTMENT, LOUISVILLE A NASHVILLE RR. CO.
Louisville, Ky., September 28 1911.
Mr. M. H. Smith, President. >
Dear Sir.—I1 submit herewith statements showing the
financial condition of the Company, and the results from
operation for the year ended June 30 1911, as set forth in
the following tables:

No. I—Income Account.

No. Il—Profit and Loss Account.

No. Ill—General Balance Sheet.

No. IV—Bonded Debt and Estimated Interest Charges
for 1911-1912.

No. V—Securities Owned by the Company.

No. VI—Property Investment, Road and Equipment.

No. VII—Operating Revenues, Operating Expenses and
Net, by Months.

No.VIII—Total Operating Revenues, Operating Expenses
and Net.

No. IX—Operating Expenses, in Detail.

No. X—Passenger and Freight Statistics.

Very respectfully,

CHARLES HAYDON,
Comptroller.
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Operating Income—
Rail Operations—
Operating Revenues—

THE CHRONICLE

TABLE NO. 1—INCOME ACCOUNT.

Revenue from transportation . $53,607,078 22

Revenue from operations other than
transportation e 385,762
Total operating revenues..
Operating Expenses—

M tenance of way and structures___ 9,178,192
Maintenance of equipment 9,490,759
Traffic expenses----------- 1,124,598
Transportation expenses 17,588,595
General expenses 1,097,677

Total operating expenses 71.27%

. Net operating revenues 28.73% ..............
Outside operations—

Revenues 388.972
Expenses _ 348.509
Surplus.

56
..$53,993,740 78

27
30
79
03
22

38,479,822 61

..-TIsTsiS.OIS- 17

82
41

40,403 41
$15,554,321 58

117938,089 20

$13,616,232 38

Operating Incom
Income from Rents—

Clarksville A Princeton Branch $12,039 70
Paducah A Memphis Division 206,506 20
Equipment.. 360,080 37
Various sources. 78,96070
$657,586 97
Income from Investments—
Chicago Ind. A l.oalsvllle Ily. Stock.. $236,830 12
Nash. Chatt. A St. Louis Ry. Stock... 430,656 00
Charleston Terminal Co. Bonds J2,000 00
Louisville Property Co. Bonds 64,000 00
Wholesale Merchants Warehouse Co.
Bonds 19,900 00
Cairo & Thebes RR. Co. Bonds 20,320 00
Lexington A Eastern Ry. Co. Bonds.. 63,444 91
Sundry Bonds and Stocks 64,031 51
$911,182 54
Interest from Various. Sources (net). 410,909 49
1,979,679 00
From which Deduct— $15.505,911 38
Charges against Income—
Interest on bonded debt-- - $6,059,891 06
Rents paid for lease of roads—
Additions and Betterments on Nash-
ville & Decatur RR ... ..$18,632 55
Guaranteed dividend on
Nash. A Dec. RR. stock. 118,061 25
$136,693 80
Rents of other roads 37,511 59
$174,205 39
Rents for tracks, yards and
other fac ies (net) 271,041 51
6,505,137 96

Sinking Fund Charges—
Direct payments for which no bonds
are received
Accrued premiums on bonds drawn for
sinking funds.
Accrued Interest on company’'s bonds
In sinking funds

South A North Alabama RR. Co surplus
for year Included in above

Net Income transferred to credit Profit & Loss acct ..

$6,738,342 46
$8,857,568 92
302,236 21

$8,555,332 71

TABLE NO. II.—PROFIT AND LOSS ACCOUNT.

CREDITS.

Balance to credit of this account June 30 1910.$27,675 361
Sinking Fund Payments for which no bonds

are to be received, charged to Income Acc't. no 400
Interest accrued on Company's Bonds In
Sinking Funds.. 49,904

Georgia Railroad lease—
Income from oper
Income from secur

n $10,761 00
ies 60,369 50

71,130
Unpaid amounts on Audited Pay-rolls and
Vouchers prior to July 1 1906, closed oil__ 35.700
Sale of lands in State of Al bama.. 26,096
Amount of Interest accruing on advances to
the Cairo & Thebes RR. Co. prior to July 1

1910 98,083
Balance In account, “Reserve for General

Purposes,” closed ofT 69,099
Adjustment of accounts representing material

In private sidings 46,255
Miscellaneous credits 35,393

Net surplus from operation for year ended
June 30 1911, transferred from Income Acct. 8,555,332

DEBITS.

Cash Dividend 3 H %, payable Feb. 10 1911.. $2,100,000
Cash Dividend 3H %, payable Aug. 10 1911 2,100,000
Discount on Atlanta Knoxville & Cincinnati

Division Bonds sold during the year 900,000
Adjustments of accounts of Georgia RR. Lease
for prior years... 115,710

Expenditures for Additions and Betterments

on the Nashville A Decautr RR. during the

year ending June 30 1910 24,522
sundry net rentals accruing prior to July 11910 9,881
Expenditures for preliminary and experimental

surveys— charged oil. 8,166
Miscellaneous debits. 1,122
Appropriated surplus— amount Invested In

Sinking and Redemption

Funds $267,071 95

Balance to credit of Protlt and

Loss Account June 30 1911. 31,246,881 31
e 31,513,953

50
62
79
15
13

35
01

71
-$36,773,356 76

00
00

00
30
89
06

59
66

26
-$36,773,356 76

TABLE NO. 111.—GENERAL BALANCE SHEET.

DR ASSETS.
PROPERTY INVESTMENT:

= Road and Equipment:

Investment to June 30 1907—

Road..... .- $139,471,342 11
Equlpment. 36.072,004 83

$175,543,346 94

Investment since June 30 1907—

Road $10,880.425 95
Equipment 6,088,612 82

$16,969,038 77

Tabic VI.
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.$192,512,385 71

Reserve for Accrued Depreciation— Credit
Way and Structures, etc
Equipment

Securities:
Securities of Proprietary, Affiliated and
Controlled Companies— Pledged—
Stocks (Table V ,)..
Funded Debt (Table V.)

Securities Issued or Assumed— Pledged—
Funded Debt (TableVv .)_.
Securities of Proprietary, Affiliated and
Controlled Companies— Unpledged—
Stocks (Table V .).
I-unded Debt (Table

Other I-I;westments:
Advances to Proprietary, Affiliated and
Controlled Companies lor Construc-
on, Equipment and Betterments..
Mlscellaneous Investments—
Physical Property...
Securities— F’Iedged (Table V )
Securities— Unpledged (Table V )—
Stocks——-— ———r $3,280,213 82

Funded Debt 1,241,282 83
- 166,680 45

Miscellaneous..

WORKING ASSETS:

Issued or Assumed— Held In
Treasury— Funded Debt (Table V . )
Marketable Securities— Funded Deb
(Table V)
Loans and Bills Receivable
Traffic and Car Service Balances Due
from Other Companies
Net Balance Due from Agents and Con-
ductors
Miscellaneous Accounts Receivable
Materials and Supplies
Other Working Assets--
ACCRUED INCOME NOT DUE:

[VOL. LXXXXIII.

$3,034 427 53
15,835,036 00
18,869,403 53
$173,642,922 18

$250,728 48
1,200,000 00

$1,450,728 4*
$7,079,000 e*
2,504,245 90

725.000 00

$3,220,245 90— 11,758,974 38

$5,636,074 62

$2,229,026 71
11,361,577 37

4,688,177 10

1779,381 Ti-M.015.4558*
$15,198,310 25

10.501,000 00

8,397,383 91
2,067,381 68

456,773 27

983,717 22
2,162,471 78
4,976 824 16
151.916 67— 45,405,778 94

Unmatured Interest. Dividends and Rents Receivable.. 167,757 2%

DEFERRED DEBIT ITEMS:
Advances—
Temporary Advances to Proprietary,
Affiliated and Controlled Companies
Working Funds

Special Deposits . _
Cash and Securities in Sinking and Re-
demption Funds—
Company Bonds (Table V. )
Cash, etc.. -

Other Deferred Debit Items ..o
CONTINGENT ASSETS:

South A North Alabama Railroad Co.
5% Consolidated Gold Bonds outstand-
ing, endorsed by Louisville A Nash-
ville Railroad Co

L. A N. Terminal Co. 50-year 4% Gold
Bonds outstanding, endorsed by Louis-
ville & Nashville Railroad Co. and
Nashville Chattanooga A St. Louis Ry.

Memphis Union Station Company 5% Col-
lateral Gold Notes guaranteed by the
Louisville A Nashville RR. Co. and
other Interested Railroad Companies.

South A North Alabama Railroad Co. In-
terest Dividend on Preferred Stock...

LIABILITIES,

STOCK:
Capital Stock—
Common Stock:
Full shares outstanding
Fractional shares outstanding_____
Original stock and subsequent stock
dividends unissued..

$2,412,300 73
40 4 n

$2,458,650 83
500,000 00
$849,000 00
61,440 68

$910,440 68
1,195,752 72— *.064,850 23

$7,292,000 09
2,500.000 00

1,500,000 00

4,530,000 00— 15,822,000 00
$275,867,738 78

$59,917,200 00
720 00

82.080 00
$60,000,000 00

MORTGAGE, BONDED AND SECURED DEBT:

Funded Debt—

Mortgage and Collateral Trust Bonds (Tabic 1V.):

Owned by Company--—---—------
Outstanding In Hands ofPublic

136,8

- $18,429,000 00

83,500 00

$155,312.500 00

Plain Bonds, Debentures andNotes

WORKING LIABILITIES:
Trarflc and Car Service Balances Due to
Other Companies..
Audited Vouchers and Wages Unpaid__
Miscellaneous Accounts Payable...
Mat Interest. DIvid and Rents Unpal .
Matured Mortgage, Bonded and Secured
Debt Unpaid (Table 1V.)
Other Working Liabilities

ACCRUED LIABILITIES NOT DUE-
Unmaturcd Interest, Dividends and
Rents Payable
Taxes Accrued.

DEFERRED CREDIT ITEMS:
Operating Reserves .
Other Deferred Credit Items

APPROPRIATED SURPLUS:
Additions to Property since June 30 1907
through Income or Surplus..
Reserves from Income or Surplusf
Invested InSinkingand Redern. Funds.

PROFIT AND LOSS:

Balance .
CONTINGENT LIABILITIES
South A North Alabama Railroad Co.
5% Consolidated Gold Bonds outstand-
ing. endorsed by Louisville A Nash-
ville Railroad Co.. .
L. A N. Terminal Co. 50- year 4% “Gold
Bonds outstanding, endorsed by Louis-
ville A Nashville RR. Co. and Nash-
ville Chattanooga A St. Louis Railway
McmDhis Union .Station Company 5% Col-
lateral Gold Notes guaranteed by tho
Louisville A Nashville RR. Co. and
other Interested Railroad Companies..
Interest Dividend accrued on South A
North Alabama RR. Co. Preferred Stock

27,257 00
155,339,757 00

$275 783 95
3,614,715 03

104,696 96
1,799.651 04

72,100 00
150,352 58
6.017,299 56

$2,883,704 16
708,582 32

3.682,286 48

$719,434 02
491,438 93
1,210,872 95

$2,281,569 53

267,071 95
" 2,548,641 48
31,246,881 31

$7,202,000 09
2,500,000 00

1,500,000 00

4,530,000 00— 15,822.000.00
$275,807,738 78
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TABLE NO. IV.—BONDED DEBT LOUISVILLE & NASHVILLE RAILROAD CO. AND SUBSIDIARY LINES, AND

ESTIMATED

INTEREST CHARGES FOR YEAR 1911-1912.

(Including also Guaranteed Dividend on Stock Nashville & Decatur Railroad.)

MORTGAGES ON RAILROADS.

Yellow River RR.. 1st Mtg-—---—---------
Evans. Hend. & Nashv. Dlv., 1st M., Gold
Pensacola Division, First Mtg., Gold.----
.Southeast & St. Louis Dlv., 1st M.. Gold..
Pens. & Atlantic RR., 1st Mtg., Gold ....
New Orleans & Mobile DIv., 1st M., Gold.
New Orleans & Mobile DIv., 2d M., Gold..
General Mortgage, Gold... — ---- -----
The Gallatin & Scottsvllic Ry., 1st M.,Gold
Henderson Bridge Co., 1st Mtg., Gold.—

Lou. CIn. & Lex. Ity., Gen'l Mte., Gold

Flrst Mortgage, llfty-ycar, Gold — ------
Nash. Flor. & Shcf'd Ry.. 1st Mtg., Go d._
Birmingham Min. RR., 1st Mtg., Gold—

Alabama Mineral RR.. 1st Mtg., Gold-
Unified, fifty-year. G 0 Id-.-------

Newp. & ClIn. Bridge Co., Gen 1Mtg o Gold
L. & N.and M. & M. Ry.. 1st Mtg., Gold.
L &N ,Pad. & Mem. Dlv.‘ ist M.. Gold.
Atlanta Knox. & Nor. Ry.. 1st M, Gold..

Atlanta Knox. & Cln. Division, (.old---

Southeast & St. Louis DIv.. 2d M,, Gold..

Kentucky Central Ry.. 1st Mtg., Gold ..

Atl. Knox. & Nor. Ry., 1st Cons. M., Gold

Real Estate Mortgage.

St. Louis Property, 20-year 1st M., Gold..

Collateral Trust Ronds
Flrst Mortgage Trust, Gold --—---

N.-Sou., Monon Collateral Joint,

Gold

Total Interest Bearing Bonded Debt.
L. & V.RR.CO-mmmmmmmmmmmc e

Ronds Outstandim, Matured or Drawn Jor

Sinking Funds. Not Presented.

Alabama & Florida RR.' (old Co.), First M.
Mobile & Montgomery Ry., Income Bonds
City of Louisville, Lebanon Branch Ext n.
Lou. CIn. <&Lex. Ry., First Mtg--—---—------------
Nashville & Decatur RR., First Mortgagc.
Lou. CIn. & Lex. Ry., Second Mortgage.

Five-Twenty Collateral Trust “ 1903 Issue
Lou. fc Nash. Sinking Fund, Gold--—-———--
Evans. Hend. &Nashv. Dlv., 1st M., Gold
Evans. Hend. & Nashv. Dlv., IstM ., Gold

General Mortgage, Gold---
General Mortgage, Gold
General Mortgage, Gold--
Pensacola DIv., 1st Mtg., Gold

Pensacola & Atlantic RIl., 1st Mtg., Gold-

Total Bonds due and unnald, L.& N.RR .
Mortgages on Railroads Operated, Controlled

Through Ownership oj Capital Stock.

Bay MlInctte & Ft. Morgan RR. 1st M.,Go!d
Owensboro & Nashville Ry., 1st M., Gold.
Morganlleld & Atlanta RR., 1st M., Gold.

Mortgages on Railroad not Owned but Oper-

ated by L. A N. Railroad,

a South & North Alabama RR ., Cons..Gold
South & North Alabama RR., Imp., Gold

Mortgage or(\j Property not Owned but Oper-
at

by L. & N. Railroad,

b Louisville & Nash. Terminal Co., IstM.,G.

Stock on which Dividend is Guaranteed.
Nashville & Decatur Railroad

Total estimated Interest charges 1911-12

* Total amount of bonds authorized $15,500,000,

Authorized. Issued.
5
150.000 150.000
2.400.000 2.400.000
600.000 600.000
3.500.000 3.500.000
3.000. 060000.
5.000. 060000.
1.000. 000 1.000.
20,000,000 12.597.000
500,000 309,000
2,000,000 2,000,000
7.000. 08@®@58.000
3.500.000 1.764.000
2.500.000 2.096.000
5.000. 08©29.000
3.150.000 3.150.000
75.000. 068.444.000
1.500.000 1.400.000
5.000 06 00.
5.000. 06®B36.000
1.500.000 1.000.
50.000. 088.911.000
3.000. 080000,000
7.000. 0060742.000

2.280.000 1.280.000
209,580,000 154,366,000
G50.000 617,000
7,000,000 5,129,000
7,750,000 5,913,500
14,750,000 11,042,500

224,980,000 106,025,500

500.000 225.000
2,000,000 1,200.000
500.000 500.000

3,000,000 1,925,000

10,000,000 10,000,000
2,000,000 1,920,000

12,000,000 11,920,000

3,000,000 2,535,000

3,553,750 3,553,750

Redeemed

or Drawn

Jor Pay-
ment.

10,000
1,210,000
295,000

000040,000

000
77361",666

17,000
000
000

780,000

10,713,000

10,713,000

Owned by
L. & N. RR.
Company

S
140,000

7,000

20,000
309.000
819.000

" is",666
100.000
3.929.000
3.150.000
5.554.000
217,000
1,0
3,666,000
2,000
38,000

17,974,000

424,000
31,000
455,000

18,429,000

225.000
1,200,000
500.000
1,925,000
2.708.000
1.920.000

4,628,000

35,000

1,979,600

Outstanding
in Hands oj
ublic.

1,190,000
298 .000
3,500,000
1,960 000
4,913 000
1,000 .000
5,216 000
1,181,
3,258,
1.749,
1,996,

57,873,
1,400,

125,679,000
617,000
4,705,000
5,882,500
10,587,500

136,883,500

§72.100

7,292,000
7,292,000

2,500,000

1,574,150

Maturity.
Jan 11919
Dec. 1 1919
Moh. 1 1920
Met. 1 1921
Aug. 1 1921
Jan. 1 1930
Jan. 1 1930
June 1 1930
July 1 1931
Sept. 1 1931
Nov. 1 1931
May 1 1937
Aug. 1 1937
Nov. 1 1937
July 1 1940
July 1 1940
July 1 1945
Sept. 1 1945
Feb. 1 1940
Dec. 1 1946
May 1 1955
Mch. 1 1980
July 1 1987
Mch. 1 2002
Mch. 1 1910
Nov. 1 1931
July 1 1952
July 1, 1867
Jan. 1 1890
Oct. 15 1893
Jan. 1 1397
July 1 1900
Oct. 1 1007
April 1 1909
April 1 1910
Dec. 1 1900
Dec. 11910
June 1 1909
June 1 1911
Sept. 1 1910
Feb. 1 1911
July 1 1930
Nov. 1 1931
June 1 1932
Aug. 1 1936
Aug. 11036
Dec. 1 1952

IQuarani’d1
thy L.&N.J

Issued $11,827,000, of which this Company'’s liability Is one-half.

Inter-

est. Coupons Due.

%

June
Mch.
Mch.
Feb.
Jan.
Jan.
June
Jan.
Mch.
May
May
Feb
May
Jan.
Jan.
Jan.
Mch.
Feb.
June
May
Mch.
Jan.

>mbmmmmommb

IN

LAY NS NN NE NS R
>>>

5 Mch.
5 May

4 Jan.

Tan.
May
June

ENJORN

Feb.
Feb.

aw

4 June

7 A Jan.

Mch.

1, Dec.

1, Sept.
1, Sept.

l.Aiig.
1, July
1, July
1, Dec.
1, July

1, Sept.

1, Nov.
1. Nov.
1, Aug.
1, Nov.

[
c
<

July
July

Aug.
Dec.
Nov.

July

PRRRRPRhRRRS

1, Sept.

1, Nov.

1, July

1, July
1, Nov.
1, Dec.

1, Aug.
1, Aug.

1, Dec.

1, July

Sept.

Sept.

Sept.

PRPRRRRRRRRRRRRRRRRRRRER

1

1

1

e

Estimated
Interest
Charges Jor
Yr.1911-12

$

67.550
16,630
210.000
115,425
299,580
60,000
310.325

68,110
146,610

87,450
99,800

2,314,880
63,000
180,000
184,760
49,950
809,800
89,940
208,160
20,000
5,461,970
30,850
235,250
235,300
470,550

5,963,370

364,600

364,600

100,000
118,061
6,546,031

Of the L. & N. proportion of

the outstanding bonds, $1,497,000 are registered as to both principal and Interest, and the interest thereon Is payable quarterly, on January 1, April 1

July 1 and October 1.

a Principal and Interest guaranteed by Louisville & Nashville Railroad Company.

b This property Is operated Jointly by this Company and the Nashville Chattanooga & St.

guaranteed by the two railroad companies.

TABLE NO. VI.—PROPERTY

Road and Equipment Juno 30 1910 was—
ad

Louis Railway,

TABLE NO. V.—See next page.

INVESTMENT, ROAD

the principal and

Interest being jointly

AND EQUIPMENT.

Equlpment -

To which add the following:

* Additions to Property since June 30 1907, charged to Profit and Los
Atlanta Kuu. vl ~ Nonmrn Railway— Construction Account-
New Lire, Moicons to Atkinson, Ky

Straight Creek Branch

Additions and Betterments (see page <44j

Less— Amounts Included In above account of South & North Alabama

Sundry other Charges

$2,365,291 68
RR., Nash-

ville & Decatur Railroad, Elkton & Guthrie Railroad and Glasgow Railway 290,512 76

Less*—Credit
Ad

dmons and Betterments— Nashville & Decatur Railroad, July 1 1907

30 1910

to June

Additions and Betterments— Shclbyvllle Bloomfield & Ohio HR.

June 30 1911

July 1 1907 to

- Sundry other Credit:

$99,662 30

j-297 8
653_64

** Bought, built, or otherwise acquired during year (see page 944)

Total, as per Table No. Ill.—

ok x Equipment ill...

$148,095,617

-$187,497,764 21

39,402,146
$55,868 73
45,605 79
159,035 03
25,384 35
2,074,778 92
1.091 26
$2,361,764 08
A A A
.......................... 2,256,150
2,758,470
42.ie0.0i7

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

5,014,G21'50

-$102,512,385.71
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»
In Treasury. Pledged. ggg Sinking and Redemption Funds.
e L 28 Som @ - Fle -9 oy Ty
8tsy VEES §85 VB <2f 53l SBI B8
o D08 cSiIfE -e5 c3g ©9.> Bayp U;u_ c
2=>5 8O . 338 . S& VY andg BO o?
BONOS 5 «© coia 9.8 4 OLog S 3 =y 3E .EUC‘ Grand
' F3fn Cgost g-58 - o=8 4z Yogf FPG4 o Toul
—_———— o w w0 @ . =05 [R ] -
= B30 5,858 2253 8058 sBey 5285 SBsf Gt
£23s EZF5S g 9EEREZ 5 EZ.S ES3s EPES 3%
88ss §F520 ¢ 298¢ grZ3 gFs3d EadX gFEE oo
L ° * v o w —_—t - A— - S —_
Louisville & Nashville Issues— $ 5 5 $ $ $ S $ S $ 8 $
140.000 140,000
Pensacola Div., 1st Mtg., Gold, 6% ___ 7.000 7,000
20.000 20,000
Gallatin & Scottsv. Ry., 1st M., G., 4% 309.000 309,000
Henderson Bridge Co., 1st Mtg., 0% .. 819,666 819,000 819.000
15,000 15,000
Birmingham Mineral HR., 1st Mtg., 5% 3,929,000 3,929,000 3,029,000
Nash. Flo. & Shcf. Ry., 1st M., G.. 5% 100,000 < 100,000
Alabama Mineral RR., 1st Mtg., 4% 3,150,000 3.150,000 3,150,000
Unified 50-Year 4% Gold Mortgage-—-- 5.539.000 15,000 15,000 5,5,4,000
L. & N., P. &M. Div. 50-yr. 4%, G., 1st 217,000 217,000
Atl. Knox. & Nor.Ry., Ist M.. 5% G .. 1,000 1.000
3.666.000 3,666,000
S. E. & St. L. Div., 2d Mtg.. Gold, 3% 2,666 2,000 2,000
Kentucky Cent. Ry., 1st Mtg., G., 4% _ 32.000 5,000 1,000 0,000 38,000
Five per cent First Mtg. Trust Gold — 424,000 424,000
L. &N.-Sou., Monon, Coll.,, 4% Joint.. 31,000 31,000
N. O. Mobile & Texas Ry., 1st M., 0% . 7,000 7,000 7,000
10,5)1.000 3.150,000 3,929,000 7,079,000 7,000 5.000 18.000 819,000 819,000 18,429,000
Issues of Other Companies.
Subsidia.ru Companies.
Bay Min. & Ft. M. RR,, 1st M., 4% ,G . 225.000 225,000
Morganfleld & Atl. RR.. 1st Mtg., 4% . 500.000 500,000
Owensboro & Nash. Ry., 1st Mtg., 0% . 1,200,000 1.200.00Q L, 1,200,000
South & North Ala. RR., 5% Con.M.,G. 7 ) 500J 66 TS o 500,000
725,000 1,200,000 1,200,000 500,000 2,425,000
Marketable Bonds.
Cairo & Thebes RR. Co., 1st Mtg., 4% —_ 1.024.000
Carrollton & Worthvllle RR. Co., 5% . 80,830 89,850
Charleston Term. Co., 50-yr., 4% Gold. 300.000 300,000
Central Transfer Ry. & Storage Co.. 5% 10,000 10,000
Jenifer Iron & Coal Co.. 2d Mtg., 5% .. 22,300 22,300
L. & N. Terminal Co., 50-year, Gold,4% 35.000 35,000
Louisville Property Co.. Gold, 4 % --------- 1.600.000 1,000,000
Monroe Railroad, 1st Mortgage. 4% — 34.000 34,000
Muhlenberg Co.. Ky., 5% Refunding.. 10.000 10,000
Nash. Chatta. & St. Louis Ry. Issues,. 65.000 65.000
National Coal & Iron Co., 5% - . 50.000 50,000
South & North Ala. RR.,5% Con.M.,G_ 2,208,000 2,208,000
South & North Ala. RR., Imp., 5% G. 1,920,000 1,920,000
Southern Iron & Steel Co. Issues - 103,078 108,078
Sloss Iron & Steel Co., 1st Mtg., 0% — 43.000 43,000
Wholesale Merchants’ Wareli. Co.. 5% . 398.000 398,000
12,930 12,930
8,439,750 8.439,759
Le.lger Value, Marketable Bonds (see
8,397,383 8,397.383
Owned as Investment. !
Lexington & Eastern Ry. Co. issues , — 1,534,000
Ledger Value (see Balance Sheet). .. 1.241,282 1,241,282
Gl/and Total Bonds.-———- .. . 10,501,000 10698 759 3,150,000 5,129,000 8,279,000 500,000 7,000 5,000 18,000 819,000 849,000 30,827,759
* For Stocks held by Central Trust Co.. Trustee under Unified Mortgage, see table below.
In Treasury. Pledged.
STOCKS. =Central Trust Standard Trust Farmers' Loan Grand
Proprietary Owned Co. Collateral Co. L. & N.- it Trust Co. Total Pledged Total
and Controlled as for Unified 50- Sou., Motion Collateral under Owned as
Companies. Investment. Year 4% Collateral N. O. M. it T. Investment.
Bonds. Joint Bonds. Mtgs.
$32,500 00 $32,500 00
12,500 00 12,500 00
25,000 00 25.000 00
25,900 00 - 25.000 00
$25,000 00 25.000 00
110,650 00 110,650 00
30,000 00 30.000 00
Central Transfer Railway & .Storage Co— 25,000 00 25.000 00
a$1,936,700 66 01,036,700 66 1,936,700 00
5,000 00 24,898,450 00 al,808,450 00 4,903,450 00
L/IUULHIENTE 1ULC1” 1CHIUUIUL 1VIV. LU.= Aiti . - 124,500 00 124,500 00
23.000 00 25.000 00
17,275 00 17,275 00
82,300 00 82,300 00
28.000 00 28.000 0O
500,000 00 500.000 00
3,300 00 3,300 00
Lexington Union Station Co., Preferred 25,000 66 25.000 00
Lexington Union Station Co., Common- 5,000 00 5,000 00
100,000 00 100.000 00
100,000 0O 100,000 00
Loulsv. Head. & St. Louis Ry., Preferred .- 776,081 03 776,081 03
1,631,385 50 1,631,385 50
15.000 00 15.000 00
Missouri & Illinois Bridge & Belt Railroad. 13.000 00 13.000 00
50.000 00 50.000 00
1,979,600 00 1.079.600 00
1.676,100 00 $5,501,500 66 5,501,500 00 7.177.600 00
193,124 09 193,124 90
54,800 00 54,800 00
46,100 00 46.100 00
South & North Alabama Railroad, Preferred 2,000,066 66 2,000,000 66 2,000,000 0O
South & North Alabama Railroad, Common 7,833 33 1,127.400 00 1,127,400 00 1,135,233 33
61,717 82 61,717 82
Terminal Railroad Association of St. Louis. 205,800 66 205,800 00
120,000 0O 120,000 0O
50,000 00 50.000 00
Sundry stocks, roads operated as part of the
65 00 65 00
Sundry other stocks 67.900 00 67,900 00

Total

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

- $2,828,580 99 $5,421,842

68 $3,628,000 00 $6,885,150 00

$15,464,050 00 $23,714,482 67
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In Treasury. Pledged.
STOCKS. . *Central Trust Standard Trust Farmers’ Loan Grand
Proprietary Owned Co. Collateral Co. L. N .- & Trust Co. Total Pledged Total.
and Controlled as for Unified 50- Sou., Monon. Collateral under Owned as
Companies. Investment. Year 4% Collateral N. O. M. & T. Investment.
Bonds. Joint Bonds. Mortgages.
Drought Forward $2,828,589 99 $5,421,842 68 $8,628,900 00 $6,835,150 00 $15,464,050 00 $23,714,482 67
Ledger Value (sec Balance Sheet).......... 2,004,245 90 3,283,213 82 5,355,543 75 6,006,033 62 11,361,577 37 17,146,037 03
Stocks with Trustees—
Owensboro & Nashville Railway. 963,400 00 963,400 00 963,400 00
Ledger Value (see Balance Sheet) 250,728 48 250.728 48 250,728 48
Henderson Belt Railroad 19,750 00 19,750 00 19,750 00
Southeast & St. Louis Railway 980.000 00 980.000 00 980.000 00
Pensacola Railroad. - een 285.000 00 285.000 00 285.000 00
Loulsv. CIn. & Lexington Ry., Preferred 1.500.000 00 1.500.000 00 1.500.000 00
Loulsv. CIn. & Lexington Ry., Common — 985.000 00 985.000 00 985.000 00
Alabama Mineral Railroad 1.969.000 00 1.969.000 00 1.969.000 00
Louisville Railway Transfer--—- 100.000 00 100.000 00 100.000 00
Mobile & Montgomery Railway.. 2,939,700 00 2,939,700 00 2,939,700 00
589,256 00 589,256 00 589,256 00
Birmingham Mineral Railroad. 2,412,600 00 2,412,600 00 2,412,600 00
New Orleans Mobile & Texas Rallway 3.985.000 00 3.985.000 00 3.985.000 00
Nashville Florence & Sheffield Ry — 615,000 00 615.000 00 615.000 00
Pontchartraln Railroad $711,800 00 711,800 00 711,800 00
Henderson Bridge Co.... — . 501,000 00 501.000 00 501.000 00
Total (Ledger Value Included In Road and
Equipment on Balance Sheet). $16,881,306 00 ___ $711,800 00 $17,593,106 00 $17,593,106 00
Miscellaneous.
Woodstock & Blocton Ry.— Certificate of
Indebtedness - 9,701 45 9,701
Lexington & Eastern Ry. Co.— Deferred 50
Debenture Scrip 348,692 50 348,692 45
Total $9,701 45 $348,692 50 $358,393 95
Ledger Value (see Balance Sheet) 9,701 45 156,979 00 166,680 45
Grand Total Stocks and Miscellaneous Sc-
curlties $5,770,535 18 $26,473,606 00 $6,835,150 00 $711,800 00 $34,020,556 00 $42,629,382 62

« For Bonds held by Central Trust Co., Trustee under Unified Mortgage, proceeding page.

aThis Company’s share, or one-half of stock owned jointly and pledged.

TABLE NO. VII.—GROSS OPERATING REVENUES, OPERATING EXPENSES AND NET BY MONTHS.

14,021.50 miles. Average operated during year 4,598.39 miles]

Other Passenger

Months. Freight. Passenger. Mail. Express. Train Revenue.

July 1910 $2,970,994 93 $985,948 57 $72,708,29 $98,698,16 $17,555 20
Aug. 3,250,252 96 1,071,317 85 72,681 27 94,352 33 16,202 40
Sept. '’ 3,290,004 46 1,059,156 43 72,686 52 103,773 64 19,448 51
Oct. . 3,624,302 38 1,012,422 37 72,527 75 128,709 18 25,754 38
Nov. * . 3,679,914 79 899,656 72 72,674 29 130,070 48 20,985 03
Dec. * 3,427,482 56 1,025,944 48 72.685 49 167,530 31 15,753 37
Jan. 1911. 3,286,132 56 948,924 37 72,679 43 122,601 32 18,097 39

Feb. " . 2,985,000 22 908,840 01 72,610 16 114,004 04 15,609 52 -
March * 3,639,718 17 952,077 05 72.685 43 120,995 13 18,845 18
April 2,947,179 31 896,842 07 72,341 81 128,730 40 23,091 22
May “ 3,060,505 06 937,211 64 71,936 49 114,908 33 23,653 79
June “ 2,904,516 49 943,067 00 71,197 51 115,271 60 22,275 62
Totals $39,066,033 89 $11,641,309 16 $869,414 44 $1,446,310 97 $237,331 61

Revenues [mm Per Ct. of

Other Revenues Other Operations Total Operating Operating Net Operating Expenses
Months. from Transpor- than Transpor- Revenues. Expenses. Revenues. to

tation. tation . Revenues.

July 1910.. $26,879 25 $28,815 20 $4,201,599 66 $3,132,050 68 $1,069,548 98 74.54

29,574 55 32,825 74 4,567,267 09 3,228,805 32 1,338,461 77 70.69

Sept. 28,927 65 36,273 41 4,610,170 62 3,172,689 54 1,437,481 08 68.82

29,441 27 29,746 89 4,922,964 22 3,225,930 70 1,697,027 52 65.53

Nov. * 38,925 90 28,939 65 4,871,172 86 3,243,404 31 1.627.708 55 60.58

Dec. “ 30,174 03 32,105 09 4,771,675 33 3,198,095 19 1,573,580 14 67.02

Jan. 1911 26,422 18 33,002 49 4,508,459 74 3,276,069 40 1,232,390 34 72.66

23,238 11 31,979 06 4,151,881 12 3,088,802 62 1,063,078 50 74.40

30,258 46 34,004 58 4,874,674 00 3,273,123 26 1.601,550 74 67.15

April " . 28,323 58 30,853 02 4,127,362 61 3,191,029 01 930,333 60 77.31

May  * 1811 30,015 40 33,785 85 4,272,016 62 3,273,788 98 998,227 64 76.63

June . 25,397 71 32,770 92 4,114,490 91 3,176,027 60 938,469 31 77.19

Totals — . 347,578 15 $385,702 56 $53,993,741) 78 $38,479,822 61 $15,513,918 17 71.27

TABLE NO. VIII.—GROSS OPERATING REVENUES, OPERATING EXPENSES, AND NET.

Per Cent of
Sources. Gross Gross Operating Operating Net Operating
Revenues. Revenues. Expenses. Revenues.
21.560 $11,641,309 16

Excess baggage revenue--——- — .336 181,453 26

Parlor and chair car revenue-——- oo e - .018 9,743 45

Mail revenue - R 1.610 869,414 44

Express revenue 2.679 1,446,310 97

Milk revenue.. . - . .076 41,150 08

Other passenger train revenue .011 4,984 82

Special service train revenue— passenger .013 7,158 49 R -

Total passenger train revenue - $14,201,524 67 $9,980,326 16 $4,221,198 31
Freight revenue- 72.353 39.066,033 89 28,499,496 45 10,560,537 44
Special service train revenue— freight...: _ _ .050 26,983 69 26,983 69
Switching revenue-———. j 576 311,062 97 311,062 97
Miscellaneous transportation revenue. .004 2,373 00 2,373 00

Total revenue from transportation $53,607,978 22 m—

.038 20,244 24 20,244°24

‘088 47,381 46 47,381 46

.013 7,254 43 7,254 43

.287 155,094 76 L7 155,094 76

Telegraph . S — e .012 6,585 80 6,585 80

110 59,648 90 59,648 90

Miscellaneous .022 11,758 07 11,758 07

Joint faci -Dr - | 144 3,570 88 3,570 88

Joint facilities— Cr__ \ 81,365 78 81,305.78
Total revenue from operations other than transportation $385,762 56

Total operating revenues. 100.000 $53,993,740 78 $38,479,822 61 $15,513,918.17
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TABLE NO. IX.—OPERATING EXPENSES.
EXPENDED FOR

Maintenance of Way and Structures— Amounts.
Superintendence $346,082 80
Ballast 280,248 53
Ballast— Extraordinary.. 3,041 36
Ties 1,078,308 09
Ties— Extraordinary Lo 365 58
Ralls 341,951 36
Ralls— Extraordinary Cr. 395 67
mOther Track Material 351,097 43
mOther Track Material— Extraordinary 177 02
Roadway and Track 2,568,149 35
Roadway and Track— Extraordinary 85,174 52

Roadway and Track— Assessments for Public Improvements. 77,882 34
Cleaning Right of W ay 151,251 79
Removal of Snow, Sand and Ice 8,113 04
Tfihrlelf— Extraordinary V." 111 11T M 11T HA1'111111111'111Cr. 32’141 62
Bridges, Trestles and Culverts 1,063,494 32
-,B&dzes, Trestles and Culverts— Extraor ary,>fj i — . 141,515 24
.Over and Under Grade Crossings i 13,432 94

mOver and Under Grade Crossings— Extraordlnary )~ [ —

THE CHRONICLE

Grade Crossings, Cattle Guards and Signs 63,265 89
Grade Crossings, Cattle Guards and Signs— Extraordinary.. 152 64
Right of Way Fences 52,964 73
Right of Way Fences— Extraordinary

Snow and Sand Fences and Snowshed

Signals and Interlocking Plant 72,181 33
Signals and Interlocking Plants— Extraordinary--—----- - 13 70
Telegraph and Telephone Lines 24,852 76
Telegraph and Telephone Lines— Extraordinary 615 44
Electric Power Transmission

Water Stations Hommeeee 111,098 18
Fuel Stations 57,067 56
Shops, Englnehouscs, &c 167,768 37
Station, Office and Other Buildings 378,862 07
Buildings, Fixtures and Grounds— Extraordinary 22,199 17
Buildings, Fixtures and Grounds— Assessments for Public

Improvements

Docks and Wharves

Docks and Wharves—-Extraordinary

Roadway Tools and Supplies

Injuries to Persons
Stationery and Printing..-
Other Expenses

Way and Structures— Depreciation
Maintaining Joint Tracks, Yards and Other Facil

Maintaining Joint Tracks, Yards and Other Facilities— Cr— Cr.189,511 25
Total.. . $9,178,192 27
Maintenance of Eq pment—

Superintendence . -- $285,684 23

Steam Locomotives— Repairs 3,020,246 68

Steam Locomotives— Renewals a*Cr.5,730 99

Steam Locomotives— Depreciation.... 445,074 99

Electric Locomotives— Repairs J.

Electric Locomotives— Renewals

Electric Locomotives— Depreciation..

Passenger Train Cars— Repairs 640,172 46

Passenger Train Cars— Renewals *5,235 01

Passenger Train Cars— Depreciation 70,74001

Freight Train Cars— Repairs 3,337,530 98

Freight Train Cars— Renewals.. *24,306 93

.Freight Train Cars— Depreciation 1,256,01553

Electric Equipment of Cars— Repairs

Electric Equipment of Cars— Renewals

Electric Equipment of Cars— Depreciation

Floating Equipment— Repairs..

Floating Equipment— Renewals..

Floating Equipment— Deprematlon 8288

Work Equipment— Repairs 56,55465

Work Equipment— Renewals a*Cr.5,713 62

Work Equipment— Depreciation 26,82374

Shop Machinery and Tools----—-------mmmme 208,782 66

Power Plant Equipment.

Injuries to Persons- 23,046 23

Stationery and Printing 34,27913

Other Expenses 3,96177

Maintaining Joint Equlpmentat Terminals— Dr- 64,460 77

Maintaining Joint Equipment at Terminals— Cr Cr. 794 67
Total. 9,490,759 30
Traffic Expenses—

Superintendence— Passenger $90,190 00

Superintendence— Freight 209,099 93

Outside Agencies— Passenger 143,593 91

Outside Agencies— Freight 236,300 25

Advertising— Passenger.. 164,700 29

Advertising— Freight - 17 10

Traffic Associations— Passenger 4,864 95

Traffic Associations.— Freight 18,907 03

Fast Freight Lin 40,705 10

Industrial and Immigration Bureaus- 41,437 60

Stationery and Printing— Passenger- 27,927 37

Stationery and Printing— Freight-— 146,488 60

Other Expense 360 06
Total $1,124,598 79
Transportation Expenses—

Superintendence . $282 ,180 46

Dispatching Trains 443,184 99

Station Employees— Passenger 465,512 41

Station Employees — Freight 1,979 ,791 60

Weighing and Car Service Associations 77 679 91

Coal and Ore Docks

Station Supplies and Expenses 159 511 01

Yardmasters and their Clerks 291 326 25

Yard Conductors and Brakemen 856 579 73

Yard Switch and Signal Tenders. 47 356 45

Yard Supplies and Expenses 28 907 60

Yard Enginemenl 476 118 05

Enginehouse Expenses— Yard 108 273 41

Fuel for Yard Locomotive 325 790 28

Water for Yard Locomotives R 29 021 65

Lubricants for Yard Locomotives 912 83

Other Supplies for Yard Locomotives--- 333 12

Operating Joint Yards and Terminals— D r 381 46

Operating Joint Yards and Terminals— Cr 290 59

Motormen

Road Enginemcn— Passenger ,908 80

Road Enginemen-i-f-Frelght. . 709 04

Road Enginemcn— Mixed ,860 08

Enginehouse Expem”etH-Uo/d; i»;+ + A -h»> 510 ,678 01

Fuel for Road LpcoiBQtlves— passenger 416 09

Fuel for R6ail Locomotives— Freight.. 1. J.". 330 09

Fuel for Road Locomotives— Mixed. 922 31

Water for Road Locomotives 621 43

Lubricants for Road Locomotives— Passenger------- - 22 317 31

Lubricants for Road Locomotives— Freight 52 359 67

Lubricants for Road Locomotives— Mixed 1764 29

Other Supplies for Road Locomo 24,197 48

Other Supplies for Road Locomotives— Freight-- 66,610 02

Other Supplies for Road Locomotives— Mixed 2,041 47

Operating Power Plants

Purchased Power

Road Trainmen— Passenger 527 613 70

Road Trainmen— Freight---— - 1,968 185 27

Road Trainmen— Mixed 99 914 22

Train Supplies and Expenses— Passenger. 339 610 83

Tr. Supplies and Expenses— Freight-— 220 269 27

Train Supplies and Expenses— Mixed 3 452 01

Interlocker and Block and Other Signals— Operation---------- 25,392 11

Crossing Flagmen and Gatemen 75,556 05

Drawbridge Operation 28,367 52
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Amount brought forward $15,773 667 72

Clearing Wrecks 89 551 09
Telegraph and Telephone— Operation 60 710 17
Operating Floating Equipment. -

Express Service

Stationery and Printing 228,,463 09
Other Expenses 19,662 50
Loss and Damage— Freight 443,679 40
Loss and Damage— Baggage ,968 45
Damage to Property ,026 78
Damage to Stock on Right of Way— Passenger.. 832 63
Damage to Stock on Right of Way— Freight 411 49
Injuries to Persons (not Employees)— Passenger 690 12

sto Persons (not Employees)— Freight___ 445 36
Injuriesito Employees— Passenger 551 02
Injuries to Employees— Freight 268 725 00
Operating Joint Tracks and Facil 75 018 33
Operating Joint Tracks and Facil Cr.44 808 12

Total
General Expensesf

$17,588,595 03

Salaries and Expenses of General O fleers $129 781 53
Salaries and Expenses of Clerks and Atjpndants 489 760 28
25221 78

General Office Supplies and Expenses,.
Law Expenses _.A'fCl = 333 589 21

Insurance. 1 832 80
Relief Department Expens . e
Pensions 12 129 04
Stationery and Printing___ 48 929 24
Other Expenses 47 014 06
General Administration Joint Tracks, Yards and Ter-

minals— D r 11,633 49
General Administration Joint Tracks, Yards and Ter-

minals— Cr-——————me e Cr.2,214 21

Total. $1,097,677 22

Total Operating Expenses $38,179,822 61

«The difference between amounts shown as charged to Operating Ex-
penses on account of Renewals and Table IX is due to credits to Renewal
Accounts for salvage from locomotives and cars destroyed and on account
of charges to other companies for cars destroyed on their lines, also to
debits and credits to Renewal Accounts occasioned by adusting the
difference between depreciated value, according to the Superintendent of
Machinery's appraisement, of cars changed from one class to another,
and the depreciated value shown by Equipment Depreciation Register.

a Credit balance In Account 47— Steam Locomotives— Renewals, Is due
to excess of value of scrap credited to tills account over depreciated values,
as per inventory, of locomotives destroyed during the year. Credit
balance in Account 65— Work Equipment, Renewals, Is due to excess value
of scrap credited to this account from work equipment retired over de-
preciated values of work equipment destroyed during the year.

TABLE NO. X.—PASSENGER & FREIGHT STATISTICS.

TOTALS AND AVERAGES FOR THE YEAR COMPARED WITH
THE PREVIOUS YEAR.

P.C. of
Passenger Traffic. 1910-1911. 1909-1910. Inc (+)
orDec.(—)
Mileage of road operated.. _n 4,598.39 4,554.110 + .9681
No. of miles run by rev. trains!) 9,621,534 9,281,462 + 3.0640
No. of miles run by cars 52,063,341 49,900,382 illy) +4.1467
No. of cars in each train —- 4.93 4,91, + .4073
No. of passengers carried . . 11,726,804 11,030,027 n + 6.3171
No. of miles each pass, was carr 43.63 43.2,5 + .8786
No. of pass. carr. 1 mile 511,660,752 477,050,940 + 7.2550
No. of pass. carr. 1 m. per
of road . 111,270 104,747 + 6.2274
No. of pass. . In . 48.48 46.81 + 3.5676
No. of pass. carr. Ineach car.. 14.30 13.98 + 2.2890
Earns, from passenger trains, .c $14,201,524.67 $13,308,948.90 + 6.7066
Operating expenses, passenger. $9,980,326.16 $8,860,814 98 + 12.0344
Net earns, from pass, trains— $4,221,198.51 $4,448,133.92 — 5.1018
Earnings per mile of road- $3,088.37 $2,922.28 + 5.0836
Expenses per mile of road.. — $2,170.40 $1,945.59 + 11.5548
Net earnings per mile of road. $917.97 $976.69 — 6.0121
Earns per rev. train mile. cts. 134.570 130.595 + 3.0438
Exp. per rev. train mile. . .cts. 94.571 86.948 + 8.7673
Net earns, per rev. train m.cts. 39.999 43.647 — 8.3580
Earnings per car mile ____ .cts. 27.277 26.623 -r2.4565
Expenses per car mile. .. cts. 19.169 17.725 + 8.1467
Net earnings per car mile..cts. 8.108 8.898 — 8.8784
Earnings per passenger, .(Lets. 99.271 97.887 + 1.4139
Earns, per pass, per mile..cts. 2.275 2.203 + .5303
Fercent of exp. to pass, earns.. 70.28 66.58 + 5.5572
Freight Traffic.
No. of miles run by rev.trains.e 17,562,804 17,480,017 + .4357
No. of miles run by mixed reve-
nuetrtllns PR 931,768 909,517 + 2.4465
. of miles run by cars, Ioaded 259,481,644 253,600,280 +2.2949
No. of miles run by cars, empty 121,181,190 110,897,918 +9.2727
No. of miles run by cars, loaded
380,662,834 364,558,198 + 4.4176
No. of cars loaded in each train 14.03 13.79 + 1.7404
No. of cars empty In each train 0.55 6.03 + 8.6235
No. of cars loaded and empty in
each train 20.58 19.82 + 3.8345
Percentage of loaded car mile- Itdiv 1
age to total car mileage- ° 68.17 69.58 L—2.0264
Percentage of empty car mi
age to total car mileage- 31.83 30.42 + 4.6351
No. of tons carried.. N 29,610,932 30,155,217 — 1.7751
No. of tons carried one mile— 5,095,052,608 5,1 19,038.899 — .4686
No. of tons carried one mile per
mile of road. 1,108,008 1,124,601 — 1.4229
No. of miles each ton was carr. 172.01 169.76 + 1.3254
No. of tons in each train. 275.49 278.27 — .9990
No. of ton3 in each loaded car. 19.04 20.18 —2.6759
No. of tons In each loaded and
13.38 14.04 t-r4.7009
Earns, from freight rev. trains. $39,095,390.58 $38,438,721 .23 + 1.7084
Operating expenses, freight. . $28,490,496.45 $26,124,763.80 + 9.0900
Net earns, from fght. rev. trains $10,595,894.13 812,313,957.43 _ 13,0522
Earnings per mile of road $8,501 .97 $8,440.09 + .7332
Expenses per mile of road.. .. $6,197.71 $5,736.28 + 8.0441
Net earnings per mile of road $2,30 1.26 $2 703.81 — 14.7773
Earns, per rev. train mile..cts. 211.388 208.950 + 1.1668
Expen. per lev. train mile. .cts. / 154.096 142.012 + 8.5091
Net earns, per rev. train m.cts. 51.292 06.938 — 14.4103
Earnings per car mite cts. 10.270 10,544 — 2.5980
<Expenses per car mile cts. 7.487 7.166 + 4.4795
Net earnings per car mile .cts> 2.783 3.378 — 17.6140
Earnings per ton o' 131,990 127,469 + 3.5467
Expenses pcittQn.. 96.217 86.034 + 11.0615
Net earnings per ton. cts. 35.773 40.835 — 12.3962
Earnings per ton per mile..cts. .707 751  + 2.1305
Expenses pet ton per mlle.cts. .559 510 + 9.6073
Net earns, per ton per mlle.cts. .208 241 — 13.6929
Percent of exp. to fgt. earns___ 72.90 67.96 + 7.2690
Total All Traffic.
Gross earns, per mile of road—
Passenger, freight & mlsc___ $11,741.88 $11,512.94 + 1.9885
Opcr. exp. per mile of road $8,368.1 1 $7,081.88 + 8.9331
Net earnings per mile of road.. $3,373.77 $3,831.06 — 11.9364

fiscal year.

b Miles run by mixed revenue trains should bo added to Passenger Train
Mileage in arriving at results per train mile of Passenger Traffic.

c Includes mall, express, excess baggage, parlor and chair car, milk, other
passenger train, and special service passenger train revenue.

d Excludes mall, express, excess baggage, parlor and chair car,
other passenger train, and special service passenger train revenue.

e Miles run by mixed revenue trains should be addeil to Freight Train
Mileage In arriving at results per train mile of Freight Traffic,

milk,
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KANSAS & TEXAS RAILWAY COMPANY

ANNUAL REPORT FOR THE YEAR ENDED JUNE 30TH 1911.

New York City, Se[ptemb l.a1 1911,
To the Stockholders of Miésour Karisas & Texas alﬁ/vay%lo.:
The Directors and Officers of your Company submit JhA>r
with their report for the fiscal year ended June 30 IOIIV'j';; !
The operations of the railway system, composed of-~1
Missouri Kansas & Texas Railway Company,
The Missouri Kansas & Texas Railway Co. of Texas,
Iftt/Texas Central Railroad Company,
The Denison Bonham_, New Orleans Railroad Co.,
¢ *N;&be Dallas Cleburne & southwestern Railway Company,
webelas follows:

1911. 1910.
(Includes Texas (Texas Central Increase (+)

Operating Revenue— Central RR.). UR. not incl.). or Decrease (— ).
Freight $18,184,663 74 $17,093;5649291,096 82
Passenger 8,923,259 32 7,681,74%92241,514 40
Mall . 618,620 35 525,952 69 + 92,667 66
Express 836,242 27 760,77428+ 75,467 99
Miscellaneous 502,507 87 497,307 44 + 5,200 43

Total $29,065,293 55 $26,559,346 25

Operating Expenses—

Malnt. Way and Structures $3,900,643 24 $4,095,793 45 — $195,150 21
Maintenance of Equipment 3,550,392 86 3,310,794 06 + 239,597 90
Traffic Expenses 742,628 01 66a,419 32 + 78,208 69
Transportation Expenses. _ 11,409,361 43 10,223,673 80 + 1,185,687 63
General Expenses 1,003,490 11 891,367 56 + 112,122 55

Total $20,606,515 65 $19,186,049 09 +%$1,420,466 56

$7,373,297 16
1,012,917 82

+$1,085,480 74

Net Operating Revenues._ $8,458,777 90
— 7,269 13

Less— Taxes 1,005,648 69
$7,453,129 21 $6,360,379 34 +$1,092,749 87
Less— Outside Operations,

Net Debit-......... - 6,604 17

11,770 80 — 5,166 63

Operating Income $7,446,525 04
Add— Other Income 431,692 69
Total Corporate Income-, $7,878,217 73

Charges—
Interest on Bonds

$6,348,608 54
309,641 81

$6,658,250 35

+ $1,097,916 50
+ 122,050 88

+$1,219,967 38

$4,848,290 07 $4,801,355 00 + $46,935 07

Other Interest 452,490 22 11,032 18 + 441,458 04
Discount on Securities 141,547 55 + 141,547 55
Hire of Equipment- (See Note) 99,080 25 — 99,080 25
Rentals-... 662,183 81 705,319 74 — 43,135 93

+ $487,724 48
+ $732,242 90

$5,016,787 17
$1,041,463 18 '

Total Charges _$6,104,511 65

Net Cor~lbratc Income.- $1,773,706 08
Less—

Dlviderids on Preferred

Stock(4%) $520,000 00 —-mmmm —oemmmeeeeen 520,000 00
Dividends on
Texas Cen-
tral RR.Co.
S[.i?tasﬁgfr'.‘g 1,020 00 521,020 00 +1,020 00
Balance---———- $1,252,686 08" $521,463 18 + $731,222 90
Average mileage In opera-
tion — 3,377 miles 3,072 miles + 305 miles
Gross Operating Revenue
per mile $8,606 83 $8,645 62 — $38 79
Operating Expenses per mile 6,102 01 6,245 46 — 143 45
Net Operating Revenue per
mile 2,504 82 2,400 16 + 104 66
Ratio of Exp. to Revenue. 70.90% 72.24% — 1.34%

Note.— $127,910 74 received for Hire of Equip, and Incl. In Other Income.

MILEAGE.

The mileage operated by the system
miles during the year, as follows:

Texas Central Railroad, main line, Waco to Rotan, Texas 208.02 miles
Texas Central Railroad, branch line from DelLeon to Cross-

increased 322.88

plains completed during year 40.70
Extension Wlilburton Division, Oklahom a---------emmemmmemoeemeeeeeeee 12.81
Spur, Kiowa to Pittsburg, Oklahoma 3.85
Changes In line-—-— - —ommmem oo 57

Total
Less—

Short ;nhing line, Paola, Kansas, to Stevens, Oklq.-1.93 miles

Short ming.line, Fallls to Luther, Oklahom @ 1.14

3.07
Net total. .322.88 miles

THE DENISON BONHAM <&PtEW ORLEANS RAILROAD COMPANY.

The Denison Bonham & New Orleans Railroad Company
owns a line of road extending from a connection with the
Missouri Kansas & Texas Railway Company of Texas at
Bonham Junction, Texas, southeasterly a distance of 24.15
mile!? to Bonham, Texas, a town of considerable importance
on the Texas & Pacific Railway. Since the construction of
this line it has been operated by the Missouri Kansas & Texas
Railway Company of Texas for account of its owners, and its
mileage has been included in the operated mileage of your
system during preceding years. The issued and outstanding
capital consists of $25,000 stock and $350,000 first mortgage
5% bonds, all of which your Compapy Acquired 6 n May;24t}i
1911. The Railroad Commission-of Texas has valued tlije
property at $375,265; or approximately $15,026 ft mile.

TEXAS CENTRAL RAILROAD COMPANY.

The acquisition by your Company of the capital stock of
the Texas Central Railroad Company, and the characteristics
of that property, were referred to at length in the annual re-
port for 1910. Its income account for the fiscal year ended

June 30 was as follows:
Inc. (+) or

1911. 1910. Dec. (— ).
Gross Income $982,952 90 $1,014,275 36 — $31,322 46
Operating Expenses and Taxes. 756,175 00 736,536 44 +19,638 56
Net Earnings $226,777 90 $277,738 92 — $50,961 02
Less Interest, rentals and other
deductions 78,410 07 65,545 39 +12,865 58
SUurplus...ccicccciisics . $148,366 93 $212,193 53 — $63,828 60

The decrease in gross earnings occurred by reason of the
total failure of crops on the we '] rn]end of this line, due to a
protracted drought. The wisdom of the purchase of the se-
curities of that company, however, has been amply demon-
strated by the large amount of tonnage interchanged with
other lines of your system which in former years has gone
to our competitors, and prospects at this writing art£j$J$il-
lent. vijiimH

During the year the'Texas Central completed its extefisiibn
of 41 miles from De Leon to Cross Plains. A considerable
cotton tonnage is expected to move over this branch.

The Texas Railroad Commission increased its valuation of
the Texas Central Railroad $856,687 35 as of May 6th, 1911,
making the total valuation $6,059,355 58, or $59,355 58 in
excess of its capitalization, which on June 30 1911 aggregated
$6,000,000, composed of $2,000,000 first mortgage bonds and
$4,000,000 capital stock. The increase represents the Com-

+$2,50m98gion's valuation of the Cross Plains extension and of other

additions and betterments to the property.

FINANCIAL.

The outstanding secured debt of your system, as shown by
the Condensed Balance Sheet, increased $8,786,000 during
the year, as follows:

Outstanding bonds of Texas Central
taken up on system balance sheet

Railroad Company,
$1,202,000 00

M. K. & T. Ry. Co.Two-Year 5% Secured Gold Notes__ 12,850,000 00
M. K. & T. Ry. Co.One-Year 5% SecuredGold Notes 368,000 00
Le $14,420,000 00

ss—

5% Gold Notes of June 1910, retired $3,600,000 00

4H % Equipment bonds retired 1,000 00

M. K. & T. Ry. Co. General Mortgage 4 *"%
bonds pledged under Consolidated M tge..

M. K & T. Ry. Co. First and Refunding
Mortgage 4% bonds pledged under Con-
solidated Mortgage

1,587,000 00

446,000 00

5,634,000 00

Net Increase $8,786,000 00

No bonds were sold during the year. The condition of
the investment market for some time has precluded a sale of
bonds by your Company at prices satisfactory to your man-
agement. Accordingly, your Company’s money require-
ments have been met by means of short-term loans.

$10,000,000 One-Year 5% Secured Gold Notes of Missouri
Kansas Texas Railway Company were issued and sold on
Aug. 1 1910. The proceeds were used in acquiring $3,000,-
000 first mortgage bonds which were issued by the Missouri
Kansas & Texas Terminal Company of St. Louis to discharge
its indebtedness; to reimburse your Company for expendi-
tures made in acquiring capital stock of Texas Central Rail-
road Company, including the payment of your Company's
three months' note for $3,600,000; and to provide funds for
the purchase of additional equipment. These $10,000,000
of notes were called for payment on May 1 1911, oh which
date a sum was deposited with the trustee of the note agree-
ment sufficient to pay the principal of said notes with inter-
est.

$12,850,000 Two-Year 5% Secured Gold Notes of Missouri
Kansas & Texas Railway Company were issued and sold
during the year. These notes arc part of an authorized is-
sue of $16;000,000, dated May 1 1911, maturing May 1 1913.
They arc secured by pledge of your Company’s Consolidated
Mortgage 5% gold bonds. The proceeds of the sale of these
notes were devoted to the redemption of the $10,000,000
One-Year Notes referred to in the preceding paragraphs and
to meet expenditures for additions and betterments to your
property.

$17,730,000 Missouri éﬁ nsas & Texas Railway Company
Consolidated Mortgage 0 Gold Bonds were authenticated
under the mortgage and delivered to your Company as fol-
lows:

For corporate purpo $500,000 00
Against the pledge ol General Mortgage bonds 6,639,000 00
Against the pledge of First and Refunding Mortgage Bonds. 448,000 00
Against General Mortgage bonds retired by Sinking Fund.. 433,000 00

In reimbursement of expenditures made for acquisition of
securities of Missouri Kansas & Texas Terminal Company
of St. Louis

Against pledge of capital stock of Texas Central Railroad Co.

In reimbursement of expenditures made for additions and
betterments

4,517,000 00
4,500,000 00

693,000 00

Total $17,730,000 00

Of the above-mentioned Consolidated . Mortgage bonds,
$16,452,000 were on June 30 1911 held by the trustee of the
note agreement of May 1 1911 to secure the $12,850,000
Two-Year Gold Notes referred to above, and $1,278,000 were
in your Company'’s treasury.

General Mortgage bonds to the amount of $5,052,000 and
First and Refunding Mortgage bonds to the amount of $2,000
were authenticated and delivered to your Company upon
certificates of expenditures for new equipment and additions
and betterments to your property north of Red River. All
of these bonds were on June 30 1911 in possession of the trus-
tee of the Consolidated Mortgage, under which they are
pledged.

$798,000 First Mortgage 5% bonds of Texas Central Rail-
road Company were authenticated by the trustee of the
mortgage and delivered to that Company upon certificates
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showing the completion of extensions as authorized by the
mortgage. These bonds have been approved by the‘Rail-
road Commission of Texas and are available for sale.

The Condensed Balance Sheet shows that during the year
Property Investment increased $10,778,106 21, while out-
standing capital liabilities only increased $8,818,700, a differ-
ence of $1,959,406 21.

OPERATIONS.

It is gratifying to note a very satisfactory increase in the
gross earnings of your system during the fiscal year under
review, notwithstanding the unfavorable commercial and
agricultural conditions which existed. This is significant of
the steady development of the territory served by your lines.
The earnings of the old lines of the system, excluding the
Texas Central Railroad, were as follows:

Freight..... .$17,027,364 47. Increase $533,797 55 or 3.12%
Passenger __ 8,585,051 71, 903,906 79 “ 11.77%
Mall 587,030 00, 01083 91 " 11.73%
Express 804,074 24, 43,299 90 * 5.69%
Miscellaneous _ 481,222 45, Decrease 16.084 99 " 3.23%

Total $28,085,949 47, ncrease $1,526,003 22 or 5.75%

The increase in freight earnings is due entirely to a larger
movement of cotton and cotton-seed products resulting from
the increased production in 1910, and of oil, fruits and vege-
tables and miscellaneous and less than carload freight.

There were substantial decreases in the revenue from live
stock, coal, lumber, grain and brick, lime and cement. The
protracted drought, the cutting up of the large ranges and
the growing practice of shipping cows and calves to market
have tended to curtail shipments of live stock. The coal
traffic was adversely affected by the strike of miners, which
extended into September 1910, the use of natural gas and
oil as fuel, the mild winter of 1910 and by competition with
cheaper coal from other districts. The production of lumber
at mills located adjacent to the lines of your system is rapidly
decreasing, due to scarcity of timber. Grain exports through
Galveston were not of material volume last year.

Including operations of the Texas Central Railroad for the
fiscal year under review, the freight earnings of the system
were .$18,184,663 74, an increase of .$1,091,096 84, or 6.38%.
Tons of revenue freight carried increased 678,566 tons, or
9.06%. The average rate per ton per mile was .$.0113, as
against $.0105 last year. Freight and mixed train mileage
decreased 364,566 miles, or 4.86%. Revenue tons per train
mile were 225, having increased 8.79 tons, or 4.07%. Reve-
nue tons per loaded car mile were 13.99, as against 14.03 the
previous year. The average haul per ton on revenue freight
was 196.68 miles, a decrease of 19.98 miles, or 9.22%
Earnings from passenger traffic were $8,923,259 32, an in-
crease of $1,241,514 40, or 16.16%. Total passenger train
revenue, including mail and express, increased $1,418,590 95,
or 15.65%. Revenue from passengers constituted 30.70%
of the total operating revenue of the system. This ratio of
passenger earnings to total earnings is high, and while the
increase is due in some part to the development of your terri-
tory, it results principally from the popularity which your
lines have gained with the traveling public through safe,
efficient and adequate service. The total number of pas-
sengers carried was 6,044,154, an increase of 463,584, or
8.31%. The average haul per passenger was 64.70 miles.
The average rate received per passenger per mile was $.0228,
as against $.0213 in the preceding year.

Operating expenses (including Texas Central's) were
$20,606,515 05, an increase of $1,420,466 56, or 7.40%.
The ratio of expenses to earnings was 70.90%, as against
72.24% the previous year. The best thought of your man-
agement is constantly upon the question of reducing operat-
ing costs without impairment of the property and service.
The problem is not easy of solution, but it is expected that
a gradual improvement will be brought about.

Expenditures for “Maintenance of Way and Structures”
during the year were $3,900,643 24, a decrease of $195,150 21,
or 4.76%. Ilhis decrease is not due to any skimping of
maintenance, but rather to the fact that the expenditures of
this account during the previous year were unusually high.
The roadway and structures have been well maintained.

“Maintenance of Equipment,” including that of the Texas
Central, cost $3,550,392 86, an increase of $239,597 90, or
7.23%. This increase was occasioned chiefly by the larger
amount of rolling stock in service.

“Traffic Expenses” were $742,628 01, an increase of
$78,208 69, or 11.77%. A considerable portion of this in-
crease is accounted for by the inclusion of Texas Central
Railroad Company’s expenses. There has also been some
enlargement of the soliciting organization, made necessary
by the keenness of competition.

“Transportation Expenses” were $11,409,361 43, an in-
crease of $1,185,687 63, or 11.60%. This increase may be
attributed to higher wages, higher cost of fuel, excess cost of
water supply occasioned by the protracted drought, and in-
clusion of Texas Central Railroad’s expenses.

“General Expenses” were $1,003,490 11, an increase of
$112,122 55, or 12.58%. The increase is due mainly to the
inclusion of Texas Central Railroad’s operations and to the
employment of additional clerical labor in the general offices

There were no extraordinary difficulties encountered in
the physical operation of the property during the year, except

hose growing out of the coal strike, which extended over
uwo and a half months, and the shortage of water.
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PHYSICAL CONDITIONS.

1 he general
throughout the year, and the property is in good physical
condition. Satisfactory progress has been made in the work
of renewing wooden trestles and culverts in concrete,
Strengthening bridges, enlarging shops and other buildings,
constructing new terminals and extending existing ones re-
newing rail and ballast, constructing additional tracks, and
increasing the general facilities to meet the demands of the
increasing business and the growth of the territory contiguous
to your lines. The expenditures for new construction, equip-
ment and improvements on the system lines aggregated
$7,457,115 75, a detailed statement of which is set forth on
page 30 of pamphlet-report.

The grade reduction and double-track work between
Atoka and Red River was completed. With the new he$yy
consolidated freight locomotives, the trainload on this -sec-
tion (46 miles) has been increased to 2,620 tons, which is
1,346 tons more than the same locomotives could have hand-
led prior to the grade reduction, an increase of 105.65%. On
the Stringtown revision, north of Atoka, the only work yet
to be completed is the ballasting of 4)~ miles of second track.
This revision, in connection with the section extending south
from Atoka, provides a continuous double-track low-grade
line from Stringtown to the Red River, 53 miles. The Lime-
stone Gap revision, north of Stringtown, has been completed
and is in operation. The completion of the Stringtown and
Gap revisions enables the new heavy locomotives to haul
1,800 tons from McAlester to Kiowa, an increase of about
17%, and 2,000 tons from Kiowa to Atoka, an increase of
about 57%.

The construction of the new freight terminals at St. Louis,
including train yards, roundhouse, coaling plant, freight
house and other facilities, was practically completed, and
they were put in use about June 1. These terminals are
amortg the most modern and complete in America. The
freight house is equipped with an electric telpherage system
for handling freight between wagons and cars. This inno-
vation has already demonstrated its practicability and
worth, particularly in the saving of time and the handling of
heavy and bulky shipments.

t A0W I,n*on depot and terminal facilities of the Joplin
Union Depot Company at Joplin, Missouri, were cpinpleted

and put in use. Your Company owns a one-fourth, interest
in the Depot Company.
The new passenger terminal at Denison, Texas, \as com-

pleted and is now in operation. Its cost was $250,000. It
is also used by the St. Louis & San Francisco and Houston <
Texas Central railways.

The terminals at Junction City, Kansas, were enlarged and
re-arranged during the year, including the construction of a
new brick roundhouse and other facilities.

Arrangements were made to use the new union passenger
terminal of the Houston Belt & Terminal Company at
Houston, Texas.

I he Denison car shops, which were destroyed by fire in
January 1909, have been rebuilt on a much larger scale, and
many improved facilities have been added. The Sednlia
car shops have also been extensively improved, a new freight
car shop having been built and the blacksmith shop and other

I buildings greatly enlarged.

At Muskogee a new freight depot and transfer shed, with
offices, was built. The construction is of brick and rein-
forced concrete, thoroughly fireproof, and the building is
large and commodious. New depots were ereoted at Caddo,
Osage and Greenwood, and station buildings at 18 points
were rebuilt or improved. The freight house at Kansas
City was extended 180 feet, and a crane installed. A large
number of miscellaneous structures were constructed dr re-
built. Many improvements were made in the water-supply.

New eighty-five pound rail was laid on 55 miles 4,887 feet
of road, relieving sixty-six pound rail, which was used to re-
place fifty-two pound rail in branch lines and for side tracks
and repair work. Seventy-three miles of track Were newly
ballasted, and 131 miles were re-ballasted. Embankmnets
were widened on 30 miles and ditching was completed on
326 miles of road. Thirty-six miles of side and yard (rfacks
were constructed. Nineteen lineal miles of new wire fence
was built and 393 lineal miles of fence was rebuilt; 1,574,784
cross-ties and 965 sets of switch-ties were used. A large
amount of bridge work was done, and a number of light
bridges were replaced; 67,567 yards of concreto work was
done, which included the renewal of wooden trestles and
culverts on several divisions.

ROLLING STOCK.

New equipment receivedduring the fiscal year comprised
the following:

Additions
to List — For Replacement—
. Purchased. Purchased. Built. Total.
Locomotives—

Passenger __ 12 12
Freight___ 14 44
Switching __ 9 0
Total Q5 #5

Passenger Cars—
ninint? Cars___ a ~ 4
Chair Cars........... 15 15
Coaches 1 15 15
Dairernere Cars _ 10 R 10
Combination Coach anifMali Cars! 0 . 6
Postal Cars____ _ 5 1 C
Total 35 36

policy of improvement has been continued
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Additions -
to List — For lleplaccment
Purchased. Purchased. Built. total
Freight Cars—
Box Cars 1,000 433 1,433
Furniture Cars. _ 300 107 407
Refrigerator Cars 3 3.
Automobile Cars 200 200 400
Side Dump Cars 175 175
Stock Cars. _ 10 10
Gondola Cars ... 325 50 375
Coal and Stock Cars 37 37
Coal Cars .. 211 211
Cabooses L 50 18 08
. Flat Oars--—-—--—-- —--- 100 50 29 JT79
Total 2,150 300 848 3,298
Work Cars—
Side Dump Ballast Cars. 75 75
Ballast Cars 36 36
iSjWcador . 1 t
,Steam Wrecker - 1
Pile Driver "l 1
Derrick — - - 1 1
Tool Cars ...
Business Car 1 1
Total-eeee— s e 78 1 40 119

Arrangements were made to purchase or build the follow-
ing equipment, to replace all destroyed equipment as of
Jan. | 1911: 10 locomotives, 1 combination coach and mail
car, 1 officers’ car, 149 box cars, 17 refrigerator cars, 21 fur-
niture cars, 2 combination coal and stock cars, 39 coal cars,
31 flat cars, 8 stable cars, 8 cotton cars, 7 ventilated box cars,
2 ditchers and 18 cabooses.

GENERAL REMARKS.

On the whole, your Company'’s affairs progressed materi-
ally during the past fiscal year. Gross and net earnings in-
creased in the face of many disadvantages; mileage increased
9.93% by extensions into proven territory; the physical con-
dition of the property was greatly improved by proper main-
tenance, and by additions and betterments more numerous
and substantial than in any previous year; no new legislation
of a nature specially harmful to railroads was enacted in any
of the States through which your system extends, though all
of their legislatures were in session; the Inter-State Com-
merce Commission affirmed the increased freight rates of the
Southwestern lines, while denying increases in some sections
of the country and making reductions in others.

While the commercial depression which prevailed during
the year ivas not favorable to beginning new enterprises, 245
new industries of various kinds were established along the
lines of your system, representing an estimated capital in-
vestment of $4,573,070 and employing 3,130 workers.
There was considerable oil and gas development in Texas and
Oklahoma during the year, some of the old fields having been
extended and new discoveries made.

The immigration into your system’s territory of farmers
from Northern and Eastern States has continued. These
farmers are making substantial improvements, and as they
are using the most modern farming methods, their operations
should be of benefit to your Company. During the year
vour system operated two special trains for the benefit of the
farming communities along its lines, one of these trains carry-
ing lecturers on agricultural topics and the other being run
in the interest of the breeding and marketing of hogs.

No serious reductions were made in freight rates on your
lines during the year. The rate situation, however, remains
complicated by the legislation of recent years and by orders
of Federal and State commissions and by court proceedings.
The making of rates is no longer controlled by the carriers,
and so long as they are fixed by order of governmental bodies
on complaint of shippers and localities, many changes may
be expected. In the long run this will amount to no more
than a readjustment of rates, or the substitution of a stand-
ard fixed by the Government,for standards fixed by the rail-
roads. Some of these rates may be lower than at present
and some of them may be higher, but taken as a whole they
must bo remunerative. This is a law of economics which
cannot bo evaded. The pity is that during the process of
adjustment the railroads risk losing a large amount of revenue
which can never be recovered, and thus development is re-
tarded. The Inter-State Commerce Commission rendered
several decisions of importance to your Company during the
year, chief among which was that sustaining the advanced
commodity rates promulgated by the Southwestern lines
in August 1908, and permitting certain advances in class
rates. A decision of the United States Supreme Court to the
effect that traffic passing over the wharves at Galveston,
Texas, is inter-Statc commerce, is of great importance to
your system.

In the suit which your Compafiy is prosecuting in the
United States Court of Claims to recover its land grant in the
Indian Territory (now the State of Oklahoma), the Govern-
ment’'s demurrer to your Company's petition has been argued
and submitted to the Court, and it is hoped that a decision
will be rendered some time thisautumn upon the re-convening
of the Court.

There is at this date a favorable prospect for increased
earnings during the coming season. While the oats, corn
and wheat crops are short, indications point to a large pro-
duction of cotton. There is no feeling of alarm in business
circles along your lines, and there is every reason to believe
thaf thc steady and healthy development of the territory
served will continue during the coming year.

On June 17 1911 Mr. Il1. J. de Marez Oyens of Amsterdam,
tlolliftad, a' Director of your Company since its reorganiza-
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tion, died. Appropriate resolutions of regret and sympathy
were adopted by the Board.

On Aug. 1 1910 Mr. George T. Cutts was appointed Comp-
troller of the Company in place of Mr. Il. W. Maguire, who
retired on account of ill-health.

The officers and employees of the Company have dis-
played their customary loyalty and zeal in the operation of
the property.

Statements and tables are appended which present the de-
tails of your system’s accounts and operations.

Respectfully submitted,

EDWIN HAWLEY,
Chairman of the Hoard.

A. A. ALLEN, President.

CONDENSED GENERAL BALANCE SHEET FISCAL YEAR ENDED
JUNE 30TII 1911.
ASSETS.
Property Investment—
Cost of Road and Equip-
ment
Less Accrued Depreciation
on Existing Equipment,
Credit

$208,021,491 89

876,229 43
--$207,145,262 46

Securities of Proprietary,
Affiliated and Controlled
Companies, Pledged__ $649,360 00
Miscellaneous Investments 128,140 95
------------------------------ 777,500 95
e $207,022,703 41

Working Assets—
Cash $1,180,582 74

Loans and Bills Receivable 52,90823
Net Balance Due from

Agents, Train Auditors

and Conductors 380,860 66

Miscellaneous Accounts Re-
ceivable

1,656,080 10
Material and Supplies

2,383,927 05
------------------------------ $5,654,358 78
Securities in  Treasury,

Unpledged—
Securities of Proprietary,
Affiliated and Controlled

Companies $226,272 00
Securities Issued or As-
sumed 18,592 17
241,864 17
Deferred Assets—
Working Funds— Advanced $1,28204
Rents and Insurance Paid
In Advance 25,179 02
Unextlngulslicd Discount
on Funded Debt 323,042 45
Cash and Securities In
Sinking and Redemption
Funds 904,513 28
Cash and Securities In
Provident Funds 96,836 16
Other Deferred Debit Items 131,858 82

1,488,611 77
7,382,834 72

Total. $215,305,598 13
. LIABILITIES.

Capital Stock—
M. K. & T. Ry. Co. Com-

mon Stock.
M. K. & T.

ferred Stock..

__________ $63,300,300 00
Ry Co. Pre-
13,000,000 00

Stock Subsldlary Companles 34,300 00
$76,334,600 00
Funded Debt 120,635,000 00
---------------------------- $202,909,600 00
Working Liabilities—
Loans and Bills Payable $91,38555
Traffic and Car Service
Balances Due to Other
Companies 191,18301
Audited Vouchers Unpald 1,327,87361
Audited Wages Unpaid.. 1,017,184 94
Miscellaneous AccountsPay-
able 99,511 01
Matured Interest, Divi-
dends and Rents Unpaid 496,07000

$3,220,209 02
Deferred Liabilities—
Unmaturcd Interest, Divi-

dends and Rents Payable $1,046,848 30

Taxes Accrued 346,479 53
Liability on Account of

Provident Funds 100,621 46
Other Deferred Credit Items 78,383 36

1,572,332 65

4,798,541 07
Appropriated Surplus—
Additions to Property Since
June 30 1907, through

Income
Reserves Invested In Sink-
ing and Rcdem. F nds

$1,563,429 84

190,394 53
$1,753,824 37
5,783,032 09

Profit and Loss Balance
7,537.450 46
Total $215,305,598 13
The Company Is also a guarantor, jointly with eleven <tiler

Railway Companies, of Kansas City Terminal Railway Com-

pany First Mortgage Bonds. . [ .$20,094,000

and jointly with three other Rallway Companles of Joplin

Union Depot Company. First Mortgage Bonds

650,000

PROFIT AND LOSS, ACCOUNT FOR THE FISCAL YEAR ENDED
JUNE 30T11 1911.

Balance to Credit of Profit and Loss June 30th 1910. — $4,175,800 38

Texas Central RR. Co.. Profit and Loss June 30th 1910 _ 120,533 43
Balance for Year Brought Forward from Income Account.. 1,252,686 08
Additions for Year—
Adjustment of Additions and Betterments, Texas Central
RR. Co 329,655 06
Securities Taken Up and Adjustment In Values.. 20,542 17
Miscellaneous 5,019 67

$5,904,236 79

Deductions for Year—
Depreciation Prior to July 1st 1907 on Equipment De-

stroyed PPN $68,17101

Southwestern Coal & Improvement Co Slnklng Fund
Transferred to “Appropriated Surplus".. . 14,032 79
Discount on Notes. .. 37,000 00
$120,604 70

Balance to Credit of Profit and Ix>ss June 30th 1911. . 85,783,632 09
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THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY

SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1011

Office of T%OAtch on To%eka n‘c,\?e m%rﬁ %allway System,

assau otreet it
Septem er 19 1911.
To the Stockholders: d
Your Directors submit the following report for the fiscal
year July 1 1910 to June 30 1911, inclusive.
Ther Lines comprising the Atchison System, the operations
ofjtoFtffch are embraced in the fblto~fing! statements, are as

fof&ws: [ ] oL

(o)
June 30 1911, June 30 1910.

Atchison Topeka & Santa Fc Railway.-- 7,549.69 miles. 7,439.64 miles.
Rio Grande & El Paso Railroad-—— . 20.2 “ 20.21
. 1,637.48 1,518.18
Eastern Railway of New Mexico-- 225.21 225.21
Pecos & Northern Texas Railway 296.12 225.29
Pecos River Railroad 54.24 54.26
Santa Fe Prescott & Phoenix Railway. __ 364.24 257.40
Southern Kansas Railway of Texa 124.92 124.92
Texas & Gulf Railway 96.14 96.14
Gulf & Interstate Railway of Texas 71.97
Concho San Saba & Llano Valloy Railroad| 60.15
10,400.37 0,961.25

Increase during the year 439.12 miles.

The average mileage operated during the fiscal year ending
June 30 1911 was 10,350.13 miles, being an increase of 433.80
miles as compared with the average mileage operated during
the preceding fiscal year.

In addition to lines covered by this report there were com-
pleted on June 30 1911 242.64 miles of additional line, all of
which will be ready for operation in the near future.

The Company also controls, through ownership of stock
and bonds, other lines aggregating 101.78 miles, and is in-
terested jointly with other companies in 578.72 miles.

For detailed statement of present mileage and of changes in
mileage since last Annual Report, see pages 38 to 43 of
pamphlet report.

INCOME STATEMENT.

The following is a summary of the transactions of the
System for the years ending June 30 1910 and 1911:

m 1910. 1911.
Total operating revenues $104.993.194 67 $107,565,115 62
2,550,055 49 2,207,366 07

Income from other sources

$107,543,250 16 $109,772,481 69

Expenses, Including taxes, rentals anc{

75,133,314 54 75,689,094 83
$32,409,935 62 $34,083,386 86
Fixed charges, including accrued Interest

. 11,984,151 36 12,712,319 31

. $20,425,784 26 $21,371,067 55
s following sums
have been deducted:
Dividends on Preferred Stock—
No. 25 (2 \4%) paid Feb. 1
19 --------- $2,854,345 00»
No. 20 QW/O) paid Aug.l

191i: 2,854,345 00i
- $5,708,690 00
Dividends on Common Stock—
No 21 (1 yi%) paid Scpt.l
$2,482,777 50
No 22 ( y2%) paid Dec. 1

--- 2,482,777 50
No 23 (1 y %) pald Mch |

2,482.777 50

2,484,127 50

9,932,460 00
414,139 59

5,000,000 00

Appropriation for Fuel Reserve Fund
Appropriated for Additions & Betterments

21,055,289 59

Surplus carried to Profit and Loss

Surplus to credlt of Profit and Loss June 30

$20,231,803 67
Additions to F’rofit and Loss Account 19,125 00

$315,777 96

20,250,928 67

Surplus to credit of Profit and Loss June 30 1911 $20,566,706 63

Income from sources other than earnings from operation
consisted of interest on cash in banks and sums collected as
interest and dividends upon bonds and stocks of companies
the operations of which are not included in the System
accounts.

During the fiscal year the sum of 8240,000 in cash was
received as the net proceeds of sales of land embraced in the
Santa Fe Pacific Land Grant, but this was directly written
off the book values of Railroads,. Franchises and Other Prop-
erty,, and the transaction does not a-PPP"S,in the Income.
Account.

CAPITALI-STOOK AND FUNDED DEBT. =

The outstanding"Capital-Stack (~ducting stock in treas-
ury) on June 30 1910 consisted of:
Common $165,518,500 00
Preferred 114,173,730 00

$279,692,230 00

Tssued dL‘lring the year:
Common Stock Issued In exchange for Convertible Bonds

retired 2,912,000 00
Capital Stock outstanding June 30 1911: -
Common . $168,430,500 00
Preferred 114,173,730 00

.............................. $282,604.230 00

The outstanding Funded Debt of the System (deducting

bonds in treasury) amounted on June 30

1910 to $302,004,952 71

The following changes In the Funded Debt occurred

during the year:

Obligations Issued:
.Convertible 4%
i Convertible 4%

$967,750 00
29,307,617 29

Bonds— Issue of 1909._
Bonds— Issue of 1910..

$30,275,367 29
Obligations Purchased or Retired:

Serial Debenture 4% Bonds, Series H ___ $7,000 00

Scries 1 __ 81,000 00

Series J___ 105.000 00
Convertible 4% Bonds 2,659,000 00
Convertible 5% Bonds 253.000 00 (U HI41901
Miscellaneous Divisional Bonds'. 73,500 00

. iou i0 jDpec
Increase of Funded Debt 1 $27,096,867 29

Total System Funded Debt outstanding June 30 1911 $329,101,820 00

Interest charges for the year ending June 30 1912 will be
approximately 813,426,200, or an average monthly charge
of about 81,118,850.

CAPITAL EXPENDITURES AN D REDUCTION OF
BOOK VALUES.

The total charges to Capital Account, as shown by the

General Balance Sheet, at June 30 1911 aggregated 8609,-

287,764 18, as compared with 8577,180,953 11 at June 30
1910, an increase during the year of 832,106,811 07, which
analyzes as follows:

Construction and acquisition of new mileage. Including the acquisition of
bonds and stocks of other railway and terminal companies:

Atchison Topeka & Santa Fc Ity $36,751 75
Arizona & California R 41,177

Bradshaw Mountain R 21,993 64
Cane Belt RR 1,000 00
Concho San Saba & Llano Valley RR____ 191,668 94
Eastern Ry. of New Mexico.....0 ... 3,468,483 50
Fullerton & Richfield Ry 86,362 34
Garden City Gulf & Nortﬁern RTt__ 530,838 79
Grand Canyon Ry 27,111 94
Gulf Beaumont & Kansas City Ry — 70,440 00
Gulf Colorado & Santa Fc Ry 1,724,535 66
Houston Belt & Terminal Ry _ - 10,390 80

Kings River Ry
Prescott & Eastern RR 64,803 68

St. Joseph Terminal RR 24,640 10
Santa Fc Dock & Channel Co______ 618,124 86
Sunset Western Ry 3,289 94
Texas & Gulf R 6,909 23
Wichita Union Terminal Ry 2,500 00

. $7,120,329 29

AddlthnS and Betterments— System Lines:
Right of Way, Station Grounds and Real

Estate $132 047 27
Widening Cut3 and Fills, Tncluding "Protec- ’

tlon of Banks 403,081 18
Grade Reductions and Changes of Line____ 1,301,946 22
Bridges, Trestles and Culverts 796,505 33
Ballast, Including co3t of spreading and put-

ting ‘under track 1,145,989 38
Increased Weight of R 8,209 97
Frogs, Switches, Track Fastenmgs and Ap

urtenances 668,092 11
Additional Main Tracks 3,757,509 85
Sidings and .Spur Tracks 639,709r<M
Terminal Yards 387,309 80
Track Elevation, Elmination of Grade

Crossings and Improvements of Over and

Under Grade CrossSings-------=----==smemmmmmmamn 191,778 93
Interlocklng Block and Other Signal Ap-

F tUS--mmmmeeeeee 338,233 42
Telegraph and Telephone Lines 206,801 03
Buildings, Shops, Dock and Wharf Property 1,199,677 20
Shop achmery and Tools 179673 01
Additional Equipment-- 13, 383 752 46
Betterments to Equipment_____ M.957 60
Other Additions and Betterments: 633,230 62

T — 25.866,624 42
ruel Lands and Other Properties:
Fuel Lands $155,000 00 -no
Ice Plant. San Ecnl&ﬁ ttno-— 69,010 18 -1 b
Tie and Timber L 85,904 23 '>0/.M
Real Estate held for future use 214,334 85 > l
Miscellaneous ltems------- -—-----mmmmmm- 163,778 20
688 027 46
Other Investments 803,867 41

Total Charges-, $34,478,84858

Reduction of Book Values:

Cano Belt RR $1,000 00
Gulf & Interstate Ry. of Texas 7,479 00
Gulf Beaumont & Kansas City Ry 72,500 00
Santa Fe Pacific RR.— Land Sales 240,000 00
Santa Fe Prescott & Phoenix Ry - ‘86,7 32
Sunset RR 33,000 00
Santa Barbara Tie & Pole Co 29,348 42
Texas Tie & Lumber Preserving Co-——--—--- 27,749 57
Reserve for Accrued Depreciation 1,874,163 20
----------------------- 2,372,037 51

Net Increase In Capital Account during the year $32,106,811 07

MAINTE$A$"QF EQUIPMENT.

Thu following, statement -sivows the sums charged to Oper-
ating Expenses for Maintenance of Equipment during each
year since July 1 1896:

Average Operated

Total Expenditure

Year ending June 30+ Mileage. Expenditure. Per Mile.
97. $3,443,884 82 $534 45
4,650,277 00 671 75

___7,032.62 4,810,795 64 684 07

5,267,832 40 717 56

6,257,450 57 801 49

7,855.38 7,804,051 25 1,001 22

7,965.13 8,510,543 09 1,068 48

8,179.59 10,006,135 41 1,223 31

8,305.40 10,914,864 47 1,314 19

10,720.040 43 1,271 05

11,779,846 64 1,270 34

14,240,621 44 = 1,513 18

13,003,807 37 1,419 51

__0,916.33 15,560,047 44 1,569 13

.10,350,13 16,680,145 45 1,612 17
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For the year ending June 30 1911 maintenance charges,
including renewals and depreciation, averaged as follows:

Per 10COM OtiV e mmmmmmrmmmmme oo e 84,544 g%go

Per locomotive mile. :

Per passenger car, Including mall and express 1,158 10

Per passenger car mil .0130

Per freight car 88 8?)83

Per freight car mile .
The foregoing average maintenance charges include, %

proportion of unlocated expenditures for Maintenaheenof
Equipment charged to Superintendence, Shop Machinery and
Tools, Injuries to Persons, Stationery and Printing, Other
Expenses and Maintaining Joint Equipment at Terminals.

The following charges were made to Additions and Better-
ments in respect of additional equipment purchased and built
during the year and in respect of payments made for equip-
ment received during prior years:

$2,952,157 37
1,343,894 03
10,606,499 40
178,207 16
366,255 63

90 Locomotives-—-
119 Passenger-Train Cars.
8,753 Freight-Train Cars...
154 Miscellaneous Car

1 Ferry-Boat

$15,447,014 19

Less— Value of equipment retired during the year as follows:

22 Locomotives------- $349,531 23
20 Passenger-Train Cars 37,363 77
2,519 Freight-Train Cars, 1,655.114 86
23 Miscellaneous Cars 18,060 87

1 Car Float 3,185 00

2,083,261 73

$13,383,752 46

A statement of the locomotives in service and of their
tractive power will be found on page 37 of pamphlet report.

MAINTENANCE OF WAY AND STRUCTURES.

The following statement shows the sums charged to Oper-
ating Expenses for Maintenance of Way and Structures
during each year since July 1 189G:

Average Operated Total Expenditure

Year ending June 30— Mileage. Expenditure. per Mile.
1897 6,443.81 $6,282,923 15 $975 03
1898 6,936.02 8,281,397 88 1,193 97
1899 7,032.62 7,672,107 62 1,090 93
1900 7,341 .34 6,354,372 10 865 56
1901 7,807.31 6,433,840 36 824 08
1902 7,855.38 0,141,400 39 781 82
1903 7,965.13 9,304,892 04 fi?f ﬁ
1904 8,179.59 9,170.234 07 )

1905 8,305.40 11,385,418 33 1,370 85
1900 8,433.99 12,475,407 97 1,479 18
1907 9,273.15 15,286,062 00 1,648 42
1908 9,415.01 14,120,828 02 1,499 82
1909 9,794.86 12,884,406 81 1,315 43
1910 9,916.33 17,807,136 20 1,795 74
1911 10,350.13 16,059,780 90 1,551 65

COMPARISON OF OPERATING RESULTS.

The following is a statement of revenues and expenses of
the System for the fiscal year ending June 30 1911 in com-
parison with the previous year:

Year ending
7««c30 1911,

$71,787.200 80
27,204,807 60

Year ending
June 30 1010.

$71,194,055 59
25,437,181 98

Increase (+) or
Decrease (— ).

+$593,145 30
+1,707,685 68

Operating Revenues—
Freight
Passenger
Mall, Express and Miscel-
laneous

8,573,047 07 8,301,957 10

$104,993,194 67 _+%$2,571,920 95

+211,089 97
Total Opcr. Revenues.$107,565,115 62

Operating Expenses—

Maintenance of Way and
Structures
Malnt. of Equipment___

$17,807,136 20
15,560ifl47 44

$16,059,780 90
16,680,145 45

— S1,747,349 30
+ 1,126,098 01

Traffic Expenses 2,249,898 69 2,114,260 49 + 135,638 20
Transportation Expenses 33.183,520 09 31,821,825 23  + 1,361,094 86
General Expenses-----—---— 2,588,900 44 2,458,550 52 + 130,349 92

Total Opcr. Expenses. $70,768,251 57 $69,701,819 88 + $1,006,431 69

Net Operating Revenue. $30,796,864 05 $35,231,374 79 1%$1,565, 189 26

Ratio of Opcr. Expenses
to Operating Revenues 65.79 66.44 — .65

The following averages arc deduced from tables set forth
on pages 32 and 35 of pamphlet report.

The average tons of freight per loaded car mile decreased
from 19.08 to 18.92, or .84 per cent.

The average tons of freight carried per freight-train mile
increased from 388.80 to 400.35, or 2.97 per cent.

The average freight revenue per freight-train mile increased
from $3 00 to $3 19, or 6.33 per cent.

The average passenger revenue per passenger-train mile
was $1 21, or the same as in thfc previous year.

The average passenger-train revenue per passenger-train
mile decreased from $1 53 to $1 51, or 1.31 per cent. !

The tons of freight carried one mile (revenue and company)
decreased 242,574,954, or 2.63 per cent, while freight-car
mileage (loaded and empty) decreased 8,963,680, or 1.30 per
cent, and freight-train mileage (freight and mixed) decreased
1,291,745, or 5.44 per cent.

The number of passengers carried one mile increased
32,100,551, or 2.60 per cent, while passenger-car mileage
increased 6,175,217, or 4.91 per cent, and the passenger-train
mileage (passenger and mixed) increased 1,509,636, or 7.19
per cent.

The following is a consolidated statement of the business
of the System for each fiscal year during the period since
January 1 1896:
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Gross Expenses,
Revenues, including
Fiscal Year Average including * Taxes, Interest on Net
Ending Miles IncomeJrom Rentals and Bonds. Revenue.
June 30. Operated Other Other

Sources. Charges.
1897 (18 mos.)__ 6,443 $44,532,628 $36,038,455 $8,440,387 S$53.785
1898 6,936 39,396,126 30,513,553 7,045,988 1,836,584
1899 7,032 40,762,933 29,332,964 7,241,972 4,187,997
1900 7,341 46,498,899 29,414,427 7,345,166 9,739,304
1901 7,807 54,807,379 34,502,039 7,830,810 12,474.529
1902 7,855 60,275,944 36,272,432 8,438,985 15,564,526
1903 7,965 63,668,390 40,635,576 9,134,485 13,898,329
1904 . 8,179 69,419,975 44,641,434 9,418,770 15.359,771
1905 . 8,305 69,189,739 47,835,883 9,611,510 11,742,346
1906 8,433 79,390,749 51,035,355 10,622,184 17,733,209
1907 9,273 94,436,574 61,779,916 11,487,934 21,168,723
1908 9,415 91(289,770 65,031,582 12,579,301 13,678,886"
1909 9,794,. 61,458,019 13,548,081 20,41,7,090
1910 9910' m -M nn 75,133,314 11,984,151 20,425,784
1911 10,350 109,772,481 75,689,094 12,712,319 21,371;007

1loi or

The following statement shows the gross operating revenues
of the System (exclusive of income from other sources) per
mile of road operated for each fiscal year since July 1 1896:

Gross Operating ~Average per

Year ending June 30— Revenues. Mile o] Road.
1897 $30,621,230 10 $4,752 04
1898 39,214,099 24 5,653 69
1899 40,513,498 63 5,760 80
1900 46,232.078 23 6,297 49
1901 54,474,822 61 6,977 41
1902 59,135,085 53 7,527 97
1903 62,350,397 28 7,827 92
1904 68,171,200 18 8,334 31
1905 68,375,837 25 8,232 70
1906 78,044,347 25 9,253 55
1907 93,683,406 91 10,102 65
1908 90,617,796 38 9,624 82
1909 94,265,716 87 9,624 00
1910 104,993,194 67 10,587 91
1911 107,565,115 62 10,392 63

The following statement shows the development of the
freight and passenger revenues of the System since July 1
1896:

Freight
Revenue.

Passenger

Year Ending June 30— Revenue.

1897 $22,067,686 77 $5,574,288 31
1898 28,588,716 76 7,347,361 59
1899 . 29,492,586 65 8,126,141 85
1000 33,729,332 83 9,334,661 57
1901 . . -- 39,052,557 43 11,678,017 25
1902 . . e 41,815,607 05 13,439,384 57
1903 - - - 44,622,438 71 13,469,985 78
1904 _ _ 47,762,653 23 15,433,773 63
1905 _ 47,408,982 36 16,045,380 27
1900 _ 54,598,902 82 18,013,988 56
1907 65,500,309 42 21,171,629 08
1908 61.848.638 51 21,643,427 49
1909 ... 64.212.638 10 22,734,505 32
1910 71,194,055 59 25,437,181 98
1911 71.787,200 89 27,204,867 66

TREASURY.

Neither this Company nor any of its auxiliaries has any
notes or bills outstanding.

The Company held in its treasury on June 30 1911 $36,-
204,747 06 cash, and had available $3,780,000 General Mort-
gage Bonds, including bonds not yet certified by the Trustee.
The Company also lias in the treasury unpledged a large
amount of stocks and bonds of other companies, of which part
are carried in the balance sheet as Investments and part are
included under Railroads, Franchises and Other Property.

The remaining installments of principal of subscriptions
to Convertible Bonds, issues of 1909 and 1910, aggregating
$30,275,367 29, referred to in the last annual report, were
received during the year.

FUEL RESERVE FUND.

The fund has been increased during the year by earnings

derived from certain fuel properties as follows:

Amount to credit of Fund June 30 1910.
Added during the year

$1,016,915 80
414,161 55

In Fund June 30 1911

WEST TEXAS CONSTRUCTION.

Reference to the construction of lines in West Texas was
made in the last annual report. Of the line between Coleman
and Lubbock there were completed and opened for traffic
during the year 17.54 miles, Lubbock to Slaton Junction.
Rails between Coleman and Slaton Junction have been laid
and it is expected the entire line between Coleman and Lub-
bock will be completed and opened for traffic by November 1
1911. The branch line, Slaton Junction to Lamesa, a dis-
tance of 54 miles, was completed and opened for traffic
October 1 1910, and the line Lometa to Edfen, a distance of
98 miles, has been completed to Brady, a distance of 66 miles,
and was opened f0o> traffic September 11 1911'

The .work of reducing the grades and curvature of the San
Angelo Branch of the Gulf Colorado Santa Fe Railway
between Temple and Coleman has been pushed throughout
the year, the work between Temple and Lometa being prac-
tically completed. The improvement of this branch will
facilitate the handling of traffic between points on or near
the Gulf of Mexico and the Pacific Coast, for which traffic
the line between Coleman and Lubbock, in connection with
the railways of other companies comprised in the System,
will afford a new trunk line.

The new West Texas mileage, above referred to, goes
through a very important territory, which as yet is almost
entirely undeveloped. It is reasonable to anticipate that by
virtue of this new mileage this part of the State of Texas will

$1,431,077 35

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



956

enjoy great development and that the System eventually
will derive substantial benefit from such development and
also from the new through business which it is believed will
result from the opening of this new through line between the
Pacific Coast and the Gulf of Mexico.

GARDEN CITY GULF & NORTHERN RAILROAD.

This line, 38 miles in length, extending from Garden City,
Kansas, on your main line, to Scott City, Kansas, the former
terminus of the Great Bend Branch, was acquired during the
year and is now being operated by The Atchison Topeka &
Santa Fe Railway Company as a part of the System, under
ease dated July 1 1911.

KINGS RIVER RAILWAY.

An extension of the Fresno County Railway from Wahtoke
to Piedra, Fresno County, California, has been constructed
during the year under the charter of the Kings River Railway
Company. The extension is 11 miles in length and was com-
pleted and opened for traffic March 19 1911, as of which date
it was leased to The Atchison Topeka & Santa Fe Railway
Company and is operated as a part of the System.

LATON & WESTERN RAILWAY.

This line, extending from Laton to Lanare, Kings County,
California, a distance of 15 miles, constructed during the year
and opened for operation February 22 1911, has been leased
by your company for a term of five years, with option of
purchase at any time during that period.

SANTA FE DOCK & CHANNEL CO.

This company was organized during the year to take over
and operate dock facilities at Port Bolivar, Texas, formerly
owned by The Gulf & Interstate Railway Company of Texas.

SUNSET WESTERN RAILWAY.

An extension of this line in a northerly direction from
Fellows to Shale, Kern County, California, to serve more
adequately the Midway Oil Field, has been constructed
jointly with the Southern Pacific Company. This extension
is 2.25 miles in length and was completed and opened for
traffic April 20 1911.

SEABOARD AIR LINE

ELEVENTH ANNUAL REPORT—FOR THE

eptember 2s, 1911.
To the Stockholders of the Seaboard er LTRe A Iway:
The Board of Directors submits the following report of the
operations of your property for the year ended June 30 1911:

GENERAL INCOME ACCOUNT RAIL AND WATER LINES FOR
YEAR ENDED JUNE 30 1911.
Increase.

Gross Revenue-——-—-—m—m———mv $22, 606 452 72 $20, 856 373 81 $l 750 078 91
Operating Expenses & Taxes 15,999,851 84 14.542,083 48 3G
Operating INCOM @--------mmreemmeeeen $6,600,600 88 $6,313,090 33  $292 910 55
Other Income,. - 147,419 56 137,836 07 9,582 89
Total Incom $6,754,020 44 $6,451,527 00 $302,403 44
Interest 4,607,180 04 4,354,520 04 252,665 10
Rentals and Other Deduc-

tions from Income 317,654 50 201,752 38 115,002 12
Total Deductions $4,924,840 54 $4,556,273 32 $368,567 22
Surplus Income over Charges 1,829,179 00 1,895,253 68 *60,073 78
Surplus Income Rail Lines.. 1,707,905 01 1,735,035 33 *27,070 32
Surplus Income Water Lines £ 121,214 89 160,218 35 *30,003 46

* Decrease.
X Out of this year's surplus there was set aside $45,000 and out of the
1910 surplus $50,000 as a reserve fund for Betterments and Improvements.

The Gross Revenue increased 8.39%, Operating Expenses
and Taxes 10.02% and Operating Income 4.64%.

Tile Operating Expenses of Rail Lines, exclusive of Taxes,
were 66.48% of the Gross Revenue, as compared with 65.55%
the previous year; and, including Taxes, 70.23% of Gross
Revenue, as compared with 69.28% for the preceding year.

MILEAGE OPERATED.
The mileage of the Seaboard Air Line Railway and sub5|d|ary lines

. in operation on June 30 1010 was 3 015 30

Extensions, &c., constructed during the year HI1 ' 29]33
3,044.72
Trackage 1.46
Mileage In operation on Juno 30 1911 3 04(TI8
Made up as follows: " ‘
Mileage Owned—
Seaboard Air Line Railway and brandies 2 980 50
Leased Lines— ' !
Meldrim, Ga., to Lyons, Ga 57 65
Trackage— . rum
Howells, Ga., to Atlanta, Ga 3.00
Hilton, N. C.. to NavasSa, N. C 2 40
In Birmingham, Ala., and vicinity . 15 11
Near Mulberry, Fla.......... ~ 146
Deduct— o.uouzi
Amelia Beach brauch, leased to Street Railway Company at
Fcrnandlna, Fla 2.00
Gibson, N. C., branch, leased to the North & South Carolina
Rallway to 13
Sllver Springs, Fla branch Ieased to the Ocala Northern Ry. 1.90
--------- 14.03
Total mileage operated June 30 1011 3 046 18

Sidings (Including 18.26 miles sidings on Leased Lines and Trackage)’'720.12
FUNDED DEBT.

There were outstanding at June 30 1911 819,000,000 of th e

Company's 4% Refunding Mortgage Bonds issued during

the year to provide funds for the retirement of obligatio ns
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ADDITIONAL MAIN-TRACK MILEAGE.

The mileage of second track in operation on June 30 1911
was 687.58 miles, as compared with 526.95 miles at the close
of the preceding fiscal year, being an increase of 160.63 miles.

SECOND TRACK WOItK IN PROGRESS
Missouri Division—

Mention to Carrollton. Mo
Lines West oj Albuquerque—

RIto to Laguna, N. M_ 0.16-

McCartys to Horace, N.M .

.25.64 miles.

Flagstad to Williams, Arlz . e ;‘gg%
Supal to Falrvicw, Arlz 10.57
80.16

In addition to the above, second-track work has been
authorized on the Lines west of Albuquerque for a distance
of about 40 miles in the vicinity of Needles, California, and
extensive grade reductions and changes of line have been
authorized preparatory to the construction of additional
second track between Albuquerque and Gallup. Most of
this work will be completed by the close of the present fiscal
year, when second main track in operation will approximate
816 miles.

The death of Mr. Paul Morton on January 19 1911 de-
prived the Board and the stockholders and bondholders of
this Company of a strikingly effective and valuable repre-
sentative. Although only fifty-three years old, he had spent
thirty-eight years in active business life, and all that he
achieved served to make singularly complete his training for
the post of Director of this Company. His long railroad
career, eight years of which were in the service of the Com-
pany as its Vice-President, gave him an intimate knowledge
of its affairs and all aspects of the railroad problem, which,
with his integrity and soundness of judgment, gave to his
directorship a value which cannot be over-estimated.

Your Directors take pleasure in again recording their
appreciation of faithful and efficient service rendered by
officers and employees. i

EDWARD D. RIPLEY, President.

(I'or statistical tables, sec under Animal Reports on a preceding page.l|

RAILWAY COMPANY
FISCAL YEAR ENDED JUNE 30 1911.

which matured May 1 1911, and for additions, betterments
and improvements to the property.
The maturing obligations thus paid were as follows:

Mortgage and Collateral Trust 5% Three-year Gold Bonds $4 651 000
Refueling Collateral Trust 5% Gold Bonds I1. 10" ,000°,000

There were also sold an additional $4,000,000 of Refund-
ing Mortgage bonds for later delivery, but prior to Jan. 1 1912
the proceeds to be used for the retirement of equipment ob-
ligations, ror additions, betterments and improvements to
the property, or for reimbursement to the Company of ex-
pendituies therefor, and for general corporate purposes.

Attention is called to the report of the Vice-President and
General Manager and to the financial, operating and traffic
statistical tables submitted by the Comptroller, appended
hereto as a part of this report.

The accounts for the fiscal year were examined by Messrs.
Haskins & Sells, Certified Public Accountants.

N. S. MELDRUM,
President.

' TO -iyis
Extracts from the report of Vice-President and General
Managar C. H. Hix.
EQUIPMENT.

The equipment of the railway has been maintained during
the year at a cost of $2,884,953 15.

Included in this cost is $49,804 66, representing the value
of equipment destroyed or retired from service, which was
credited to Cost of Equipment. There is also included in
the Cost of Maintenance $286,409 05 for depreciation, which
was credited to Reserve for Accrued Depreciation.

The average cost of repairs per locomotive and per car
owned for the year was as follows:

LOCOMOLIVES .o — s .$2,542 80
Passenger cars.. 763 59
Freight cars 58 59

1910

260

------ /| — — -] e - during

this fiscal year.

A new Equipment agreement, Series “M,” was entered
into on May 25 1911 for the purchase of: 10 Freight Looo-
motives, 10 Passenger Coaches, 3 Postal Cars, providing for
the issue of trust obligations aggregating $348,790, maturing
in twenty years and bearing interest at the rate of 5% per

annum. Of this equipment the following were received dur-
ing the fiscal year: 10 Freight Locomotives, 10 Passenger
Coaches.

During the year there were built at Portsmouth Shops,
and put into service, to replace trust equipment destroyed:
122 Flat Cars.

In addition to the above there were purchased .and deliv-
ered: | Floating Pile Driver, 1 House Barge.

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



OOT. 7 1911]

MAINTENANCE OF WAY AND STRUCTURES.

Roadway, track and structures of the railway have been
maintained at a cost of $2,836,577 33, which represents an
expenditure per mile of road amounting to $933 99.

32.71 miles of new sidings and extensions of existing sid-
ings were constructed, and there were deducted by removal
and changes of old sidings 7.66 miles, making a net increase
over previous year of 25.05 miles.

The tie renewals were 1,192,852 cross ties and 1,084 sets of
switch ties, and the cost, $476,259 60, was charged to oper-
ating expenses.

129.68 miles of new 75-pound steel rail were laid in the
main-line track, releasing therefrom 58, 60, 65, 70, 75 ,80
and 85-1b. worn rail, and there was charged net to Operat-
ing Expenses $66,046 02 and to Capital Account $87,439 33.

263,724 cubic yards of gravel and slag ballast were put
under main-line track at a cost of $182,352 68, of which
$171,219 25 was charged to Capital Account and $11,333 43
to Operating Expenses.

6,469 lineal feet of wooden trestles were filled in, and of
the total cost thereof, including culverts, $38,681 84 was
charged to Operating Expenses.

The filling in of Lincoln Street trestle at Columbia, S. C.,
was commenced in April this year and of the approximately
185,000 yards necessary to complete the filling, 116,000 yards
have been put in up to June 30.

Work has been done on thirty bridges, replacing with steel
or strengthening the same for heavy traffic. Of this number,
twenty have been completed and the remaining ten will be
finished by June 30 1912.

Eleven of the above-mentioned bridges were authorized
during this year, and three of the eleven have been completed.

Of the bridges completed, the principal ones are:

Length.
Hutchinson Island lift bridge. Savannah, Ga lii feet
Lincoln Street viaduct, Columbia, S .C _ 4,911
Overpass bridge, Monroe, N .C _ 501
Lancs’ Creek bridge, near Peachland, N .C 230
Richardson’s Creek bridge, near Wingate, N. C_____ TITTIENNTT 204

The expenditure for bridge work named above was $204,-
784 08, of which there was charged to Capital Account
$147,446 19 and to Operating Expenses $57,337 89.

Authority has been received to replace with steel or
strengthen for heavy traffic thirty-three bridges other than
those mentioned above. Contracts for fourteen of this num-
ber have already been let and the work will begin imme-
diately.

NEW EXTENSIONS.

Extensions to the Company's line in Florida have been
completed during the year as follows:

The extension from Edison Junction to McDowell
Agricola, 12.34 miles.

and
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The extension from Nichols to Mulberry (including 1.41
miles of trackage), 4.99 miles. .

An extension of the Dunnellon line South to Buttgenbach
mine No. 35, including the Withlacoochee River cut-oli at
Dunnellon, 12.46 miles.

A spur from the main line of the Early Bird Branch, near
1Ear|_3|/ Bird, to phosphate mine of Dutton Phosphate Co.,

mile.

Construction has also proceeded on the extension from
Fruitville to Venice, approximately 17 miles, and a further
extension of the Dunnellon line to Inverness and the Holder
& Southern Phosphate Co.'s mines is well under way, ap-
proximate length of main line, 8 miles.

Construction has alsp,begun on a spur to Camps Barr
mines, from South' Dunnellon extension, approximately 2
miles. .

- GENERAL REMARKS.

Additions to terminal facilities at Richmond, Manchester,
Wilmington, Fernandina and Jacksonville, mentioned in
last year’s report, were completed, and work on additional
facilities of this character is now in progress at Raleigh, Wil-
mington and Savannah. Also improved union passenger sta-
tion facilities are in progress at Weldon, N.C.,and Tampa,Fla.

The work of putting permanent concrete lining in Roper,
Divide and Hardwick tunnels on the Birmingham line has
also been completed.

A modern brick and steel wheel, rod and boiler shop has
been constructed at Portsmouth, Va., to replace the old
wooden building, which was destroyed by fire.

Work on the elimination of the remaining portion of Lin-
coln Street trestle at Columbia, S. C., in addition to the via-
duct mentioned under the head of Bridges, iswell under way,
349 feet of steel having already beea erected. 146 industrial
sidings and extensions to industrial sidings already existing
have been constructed or are in process of construction.

51 depots and freight stations have been constructed or
substantially added to during the year.

32 passing tracks have been constructed or extended, or art-
in process of construction.

668 miles of new telephone line, for dispatching trains,
have been authorized, and the work of constructing sam<-
is in progress.

Mechanical coaling stations have been provided at Ham-
let, N. C., Waldo, Fla., and Wildwood, Fla., and a new me-
chanical hoist has been erected at Howells, Ga., to replace
hoist which was destroyed by fire.

Respectfully submitted,

Vice-President and Gceh?ralkMé(n'ager.

IFor statistical tables, see under Annual Reports on a preceding page.l

THE AMERICAN RAILWAYS COMPANY

TWELFTH ANNUAL REPORT—FOR FISCAL YEAR ENDED JUNE 30 1911.

To the Stockholders of The American Railicays Company:

The President, on behalf of the Board of Directors, pre-
sents the following report for the year ended June 30 1911:

The total number of passengers carried was 86,675,437,
showing an increase of 10,103,331, at the rate of 13f4 per
cent. The gross earnings of the Subsidiary Companies were
$4,049,188 42 without the Johnstown Traction Company,
showing a gain of $243,764 91, an increase of 6.51 per cent.

After*paying all operating expenses, fixed charges, interest
and taxes (including the new United States Government
tax, amounting to $7,839 61), we have spent during the year
18 per cent of the gross earnings in maintenance of way and
structures and maintenapee of equipment, in order to keep
the properties up to the highest standard. In addition to
the regular charges for depreciation there was made a special
appropriation to this fund of $39,909 88, leaving the amount
to the credit of the “Depreciation Reserve Account” of the
Subsidiary Companies $529,551 72. The net income of The
American Railways Company amounted to $422,487 43, out
of which was paid 6 per cent dividend on $6,363,150, amount-
ing to $381,786 75, leaving a surplus of $40,700 68, which,
added to our previous surplus, makes that amount $554,-
187 67.

The credit in our Fire Insurance Fund has been increased
during the year in the sum of $31,171 42, making the
amount in that fund $231,247 96.

The Accident Insurance Fund shows a credit of $33,1237 17;
a gain for the year of $2,250 69, with the claims pending
somewhat below normal.

During the year the Company bought the control of the
Ohio Valley Electric Railway Company, acquiring about 99
per cent of its capital stock. That company owns the street
railways and operates the same from Guyandotte, W. Va.,
to Huntington, W. Va., in and through Huntington to Ceredo
and Kenova, W. Va., to Catlottsburg and Ashland, Ky., and
from Coal Grove to Ironton, and to Hanging Rock, O, The
purchase includes thg control of all of the capital stock of the
Consolidated Light Railway Company in all of the West
Virginia towns, the Ashland Electric Light & Power Com-
pany and the Ironton Electric Company, whLh does all the
lighting from Coal Grove to Hanging Rock, O.

We also purchased the electric light plant at Bellwood,
Blair County, Pa., and consolidated it with the Home Elec-
tric Light & Steam Heating Company of Tyrone, Pa.
AIL.,TOONA & LOGAN VALLEY ELECTRIC RAILWAY COMPANY

During the year the gross earnings increased $45,506 15-
The wages of our employees were increased $10,000. Be-
tween Hutchinson's Curve and South Altoona 1,014 feet oi
additional track’was built to facilitate movement of cars-
1,700 feet of new 7-inch 70-pound girder rail, replacing lighteF
rail, was built, 2,400 feet of track re-paved and repaired «
The entire line to Hollidaysburg was re-surfaced and 1,100
feet of dry wall was built to support the roadbed. On the
Tyrone Division 674 feet of new track was built. At East
Tyrone the track was extended from Twenty-second Street
to Twenty-third Street on Columbia Avenue. Between
Bellwood and Buena Vista 10,900 feet of track was re-built,
east of Buena Vista 16,400 feet was ballasted. At Bald
Eagle Creek Bridge new steel stringers and creosoted wood
pavements were installed. Material used was as follows:

12,468 ties, 38 tons 7-inch rail, 133 kegs spikes, 367 con-
tinuous joints, 490 barrels cement, 300 tons sand, 10,555 tons
crushed stone, 10,600 paving bricks, 7,000 feet of 350,000
C. M. cable was installed, 2 miles of 500,000 C. M. feederon
the Hollidaysburg Division, 2 new B. & W. boilers, 320
horse-power each, were installed in the power house.

A new Columbia car hoist has been bought for the repair
shop; also an armature winding machine and a device for
removal and replacement of steel;tires.

HOME;ELECTRIC LIGHT & STEAM HEATING COMPANY.

This company shows an increase in gross receipts of about
20 per cent. During the year several extensions were made
to accommodate the public demand for lighting.

CHICAGO & JOLIET ELECTRIC RAILWAY COMPANY.

For the year the gross receipts were $482,490 05, showing a
decrease of $5,306 99. The Cass Street track was re-built
and second track extended through subway and paved.
15 per cent of the Orphans’ Home line was re-built. 3,264
new ties were put in place. Moen Avenue 1,700 feet of track
was re-built. Hickory Street 750 feet of rail replaced by a
heavier section and ties renewed. Tie plates were installed
between Joliet Bridge and Iron Works and Dcllwood Park.
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New storage track was built at Summit.. Track re-surfaced,
new passenger platforms built at New Cemetery, near Alt.
Forrest. 7,500 feet of right of way fence was built.. .Many
f the crossovers and curves were repaired or renewed. New
ouble track on Chicago Street was connected with Joliet
ub-station switchboard by 1,000,000 C. M. underground

cable. Many new iron poles were placed, replacing wooden
ones. The light and power lines were extended in Argo and
Summit. 2 new double-truck and 4 single-truck cars were

purchased, also 1 new sprinkler and snow-plow. 1 combina-
tion flat and gondola car and 5 second-hand cars were added
to the equipment. 69 battery tanks were replaced, repair
shop was enlarged, new wheel lathe, armature bander, 26-
inch /drill press, power hack-saw and portable floor crane
were added to the shop equipment.

SCRANTON RAILWAY OOAIMA.Y.

The gross earnings increased $64,862 97. The tracks were
extended on different streets, 8,650 feet laid on steel ties on
concrete construction and paved. 10,180 feet of track was
re-built on concrete construction and steel ties and paved.
4 miles of track was laid on the new county road on con-
crete construction and paved. On the Aloosic Lake Railroad
9 miles of track was re-built, longer sidings installed, track
bonded, trolley poles and wire erected and operation begun
in May 1911. 10 new steel double-truck cars with motors
were bought. A new double-truck work car was built and
new express car is nearly completed. 186 automotoneers
were installed. A new coal conveyer was purchased. 44,575
feet of 3-0 trolley wire was used, besides the 9 miles to Moosic
Lake. New sub-station cars were placed on the Aloosic line.
30 cars were overhauled and made practically as good as new.

THE PEOPLES RAILWAY COMPANY.

The gross income increased during the year $21,027 83.
The track on the White Line, Soldiers’ Home Loop and from
Loop to Germantown Street has been lined and surfaced and
one-third re-tied. Germantown Street, from Lakeview to
Euclid Avenue has been re-built with 7-inch tee rail and
paved. Several crossings of steam railroad tracks were
repaired and a new one installed. On Alain Street, at the
monument, new turnout was built and electric switch in-
stalled. Repairs were made to girders and supports of Canal
Bridge on First Street. 6 new manganese crossings were
installed on the C. C. C. & St. Louis RR. on Bolander
Avenue and Aliami Chapel Road. 5 new single-truck pay-
within cars were bought and arc in use. 10 double-truck
cars are being re-built.

THE SPRINGFIELD RAILWAY COMPANY.

Gross earnings increased $18,278 55. On account of the
city doing a large amount of street paving, we were obliged
to re-build our tracks, using new 6-inch rail on steel ties in
concrete and new brick paving. On Yellow Springs Street,
8,019 feet; AlcCreight Avenue, 2,751 feet; College Avenue,
I, 938 feet; West Alain Street, 3,495 feet. On the following
streets that we operated on we were enabled to use the old
rail, but had to provide steel ties, laid in concrete and paved
with brick: Pleasant Street, 3,713 feet; East High Street,
11, 476 feet; North Alain Street, 2,638 feet.
road crossings were renewed on account of steam railroad
improvements. New crossings have been installed with the
Pennsylvania ItR., also with the Big Four, and 4 new cross-
ings with the Ohio Electric. 3,495 feet of trolley wire was
renewed. Cars have been repaired and painted.

ROANOKE RAILWAY & ELECTRIC COMPANY.

During the year the gross earnings increased $61,728 02.
New double track was built to the Park and track re-located.
An extension of 5,304 feet of track was built around the hill
west of Virginia College. An extension of 1 1-5 miles of
track was built to oblige the Virginia Heights Corporation
and the Raleigh Court Corporation, the two corporations
paying the cost of the extension. Track was re-built on
Randolph Avenue and on Dale Avenue. The electric light
and power lines were extended to new territory; a number
of new lamps, meters and transformers were installed. A
new work car and a new snow sweeper were bought. A
number of automotoneers were installed. The tail race was
improved and coal trestle re-built. A motor-driven pump
was installed. At Alountain Park a keeper's cottage was
erected and the Skating Rink was re-built.

LYNCHI3URG TRACTION & LIGHT COMPANY.

The gross earnings increased $20,038 36. During the year
an extension was built to Fairview Heights. Changes were
made on track on Taylor Street. A new light and power line
was built to Thorn Hill Wagon Works. New arc-light cir-
cuits were erected. New gas mam& vyere Jpuilt and many
improvements made in thd system. b |

GRIDGEX'dfr &AtitidviLLfe.T'is/\ij'IIo'ISf company. .

The gross earnings increased $5,718 63. During thd year
cars Nos. 10 and 11 were re-built. 3,835 new ties were
placed in the track, 30 newqooles were erected, general repairs
were made and the maintenance of all the property kept up
to the highest standard.

BRIDGETON ELECTRIC COMPANY.

During the year a determined effort was made to increase
the business, which met with considerable success. The
gross earnings increased $9,042 98. Several line extensions
were made to reach the new customers, also considerable
power customers were obtained. This feature of the business
is likely to have much more growth in the future. Con-
siderable additions were made to the steam plant.

THE CHRONICLE
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The purchase of the Ohio Valley Electric Railway Com-
pany has added to our car equipment 56 cars, with 36 new
ones bought during the year, which gives us on the different

roads owned by the Company a total of 784 cars and 415 2-5
miles of track.

All of the properties are in a satisfactory condition.

All of which is respectfully submitted.

By order of the Board of Directors.

J. J. SULLIVAN, President.

THE AAIERICAN RAILWAYS COAIPANY.

TREASURER'S REPORT FOR FISCAL YEAR ENDED JUNE 30 1011.
Income—

Income from Sub-Companies $805,962 79
Miscellaneous Income |4,451 07
Gross Income,. . $810,&i'$1&0
Deductions from Income— , '
General Expenses ,10 $3,891 24
Legal Expenses 2 424 20
Depreciation of office furniture and of Engineering
Instruments 1,210 99
Taxes 12,000 00
Interest on Funded Debt 370,400 00
Total deductions from Income 387,926 43
Net Income $422,48743
Dividends paid 381,78675
Surplus : $40,700 68
Surplus June 30 1910 $515,923 70
Adjustments during year 2,436 71
—mmmemeee———- 513,486 99

WALTER W. PE

Surplus June 30 1911 ...$554,187 67

KIN
reasurer

E. & o. E.
GENERAL BALANCE SHEET FOR THE FISCAL YEAR ENDED

JUNE 30 1911.

ASSETS.
Owned bu the Valueon A.It
Total Is$sue. Am. H§s. Co. Co. B$ooks‘
Altoona & Logan Valley Electric
Ry. Co. capital stock- 1,500,000 00 1,500,000 00 403,750 00
Altoona & Logan Valley Electric
Ry. Co. Gen. M. 4 *$% Bonds .3,500,00000 200,000 00 180,000 00
Bridgeton Elec. Co. capital stock. 25,000 00 25,000 00 17,270 44
Bridgeton & Millville Traction Co.
capital stock 500,000 00 500,000 00 , .459,364 32
Chicago & Desplalnes Valley Elec-
tric Ry. Co. capital stock 1,100.00000 1,100,000 00 58,193 34

Chicago & Desplalnes Valley Elec.
Ry. Co. 1st M. 5% Bonds 1,000,000 00 1,000,000 00
Chicago & Joliet Electric Ry. Co.
capital stock
Chicago & Joliet Electric Ry. Co
General Mtge. 5% Bonds
Chicago Railways Co. stock, p

L
. 800,000 00

2,300,000 00 2,300,000 00 121,676 42

1,600,000 00 1,600,000 00 1,280,000 00

ticipating certificates 94,166 67
Dcllwood Park Co. capitalstock.. 150,000 00 150,000 00 150,000 00
The Franklin Real Estate Co. capi-

tal stock 10,000 00 10,000 00 10,000 00
Johnstown Passenger RYy. o

capital Stock 2,000,000 00 1,900,000 00 2,158,739 29
The American Railways Co. Johns-

town Collateral Trust 5s 1,500,000 00 15,000 00 13,800 00
Lynchburg Traction & Light Co.

capital stock 750,000 00 750,000 00 751,123 65
Lynchburg Traction & Light Co.

Consolidated Mortgage 5s____ 1,750,000 00 140,000 00 119,000 00
Ohio Valley Electric Ry. Co. capi-

tal stock .2,000,000 00 1,961,475 00 1,794,499 27

onsolidated Light & Ry. Co.

capital stock 50,000 00 50,000 00 50,000 00
Ashland Electric Light, Heat &

Power Co. capital stock 32,000 00 32,000 00 32,000 00
Ironton Electric Co. capital stock. 500 00 500 00 500 00
The Peakland Corporation capital

stock 50,000 00 50,000 00 48,280 21

The People’s Ry. Co capltal stock 2,500,000 00 2,500,000 00
Roanoke Traction & Light Co.

2,734,228 50

capital stock 1,000,000 00 975,000 00 781,123 65
The Springfield Ry. Co. capital

stock 1,000,000 00 994,400 00 30,959 16
The Springfield Ry. Co. 1st

6% Bonds 500,000 00 500,000 00 500,000 00
Scranton Ry. Co. capital stock,

preferred 1,500,000 00 1,499,250 00 1,499,240 50
Scranton Ry. Co. capital stock, "

common 2,039,900 001,998,450 00 2,001,600 13

Carbondale Ry. Co. Gen. M. 5s... 800,000 00 300,000 00 262,500 00

Total cost of stocks and bonds
=Bills receivable, accounts receivable, &C .

16,361,015 55
2,818,747 88

Office furniture and fixtures--——-———-u.u.0 5,574 22
Engineering Department Instruments 5,324 75
Fire Insurance Fund Investment 229,667 09
Interest and dividends on bonds and stocks owned, accrued

but not due e 80,482 55
Fidelity Trust Co., Trustee Ohio Valley Electric Ry. Co.

Collateral Trust 5 - 34,672 50
Cash on hand 125,333 35

19,660,817 89

= Chiefly advances to Subsidiary Companies.
LIABILITIES.

Capital stock - - $6,363,150 00

Capital stock scrip 350,000 00
Collateral Trust Convertible Gold 5% Bonds, due 1911 2,435,500 00
Collateral Trust Gold 5% Bonds, due 1917 - 2,500,000 00
NofU Yotk -Trust Co., Trustee Scranton Ry. Co. preferred
stock ,3s..tu* <« &> 1,499,000 00
The American Rallways Co. Johnstown Collateral .Trust 5% .
Gold' Bond” ib 1,500,000 00
The American Rallways 0. Ohtb Valley Electric Railway Co.
Collateral Trust 5% Gold Bond 2,000,000 00
The American Railways Co. Lynchburg & Roanoke Collateral
Trust 5% Gold Bond 987,500 00
Bills payable - 1,070,000 00
Vouchers payabl 70,379 70
Bills audited, but not paid 5,318 72
Accident Insurance fund 33,235 17
Fire insurance fund 231,682 96
Taxes, accrued but not du 19,465 76
Interest on funded debt, accrued but not due' 41,397 91
Profit and loss, surplus as per operating report-- 554,187 67
$19,660,817 89
WALTER W. EIﬁ_KINS,
reasurer.

0.
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STOCKS OWNED BY THE AMERICAN RAILWAYS COMPANY
JUNE 30 1911.
— Total Shares— = Par Total

Name of Company— Issued. Owned. Value. Par Value.
Altoona & Logan Valley Electric

Railway Company 0,000 30,000 » $50 $1,500,000 00
Bridgeton Electric Co 250 250 100 25,000 00
Bridgeton & Millville Trac. Co___10,000 10,000 50 500,000 00
Chicago & Joliet Electric Ry. C0.23,000 23,000 100 2,300,000 00
Chicago & Desplalnes Valley Elec-

tric Railway Company 11,000 11,000 100 1,100,000 00
Chicago Railways Co. Participat-

ing Certlllicates, Scries 3 2,500
Chicago Railways Co. Partlclpat-

ing Certificates, Series 4 625
Dellwood Park Company 1,500 1,500 100 150,000 00
The Franklin Real Estate Co 100 100 100 10,000 00
Johnstown Passenger Railway C0.40,000 38,000 50 1,000,000 00
Lynchburg Traction & Light Co.. 15,000 15,000 50 750,000 00
Ohio Valley Electric Railway Co_20,000 19,614.75 100 1,961,475 00
Consolidated Light & Railway Co 500 500 100 50,000 00
Ashland Electric Light & Power Co 320 320 100 32,000 00
Ironton'Electric Co 5 5 100 500 00
The Peakland Corporation 500 500 100 50,000 00
The People’s Railway Co 25,000 25,000 100 2,500,000 00
Roanoke Traction & Light Co____ 10,000 9,750 100 975,000 00
The Springfield Railway Co 10,000 9,944 100 994,400 00
Scranton Railway Co., Preferred.30,000 29,985 50 1,499,250 00
Scranton Railway Co., Common.40,798 39,969 50 1,998,450 00

518,296,075 00

BONDS OWNED BY TIIE AMERICAN RAILWAYS COMPANY
JUNE 30 1911.
Name of Comgany— Total Issue. Owned.
The American ailways Co. Ohio Valley Col-
ilat9ral Trust 5 s -— . --$2,000,000 00 5200,000 00
The American Rallways Co. (Johnstown) Col-
lateral Trust 5s 1930 - 1,500,000 00 15,000 00
Altoona & Logan Valley Electric Railway co.
4 'A per cent Gold Bonds 3,500,000 00 200,000 00

Chicago & Desplalnes Valley Electric Railway
Co. First Mortgage Gold 5s----—--—-----
Chicago & Joliet Electric Railway Co. General

Mortgage 5s

1,000,000 00 1,000,000 00

1,600,000 00 1,600,00000

Carbondale Railway Co. General Mortgage 5s. 800,000 00 300 000 00
Lynchburg Traction & Light Co. 5 per cent

Consolidated Mortgage----- 250,000 00 140,000 00
The Springfield Railway Co.

per cent Gold Bond 500,000 00 500,000 00

$3,955,000 00
SUMMARY.

$18,296,075 00
3,955,000 00

Par Value of Stock
Par Value of Bonds

$22,251,075 00
$16,361,015 55

Total Par Value
Book Value (as per General Balance Sheet)

INSURANCE FUND INVESTMENT ACCOUNT OF TIIE
AMERICAN RAILWAYS COMPANY JUNE 30 1911.
Car Value.

FIRE

The American Railways Co. Collateral Trust 5s, due 1917 $46,000 00
The American Railways Co., Johnstown, Collateral Trust 5 per

Cent Gold BONdS-mrirmmmemmememermemmemmemcmcemaeas 5,000 00
‘Hie American Railways Co., Lynchburg & Roanoke, Collateral

Trust 5s 1,500 00
Bridgeton & Millville Traction Co. 1st Mortgage 5s 16,000 00

Roanoke Traction & Light Co. IsbMortgage & Collateral Tr. 5s 25,000 00
Lynchburg Traction & Light Co. 5 per cent Consol. Mortgage 110,000 00
Philadelphia Electric Co. 4 per cent Gold Trust Certificates 15,000 00

Scranton Railway Co. Preferred Stock 5 per cent Gold Trust
Certificate 24.000 00
Union Traction Co. of Philadelphia, 250 Shares 12,500 00
$255,000 00

STOCKS OWNED, BY SUBSIDIARY COMPANIES JUNE 30 1911.

------ Total Shares— Par Total
Altoona & Logan Valley Electric Issued. Owned. Value. Par Value.
Railway Co.:
Home Electric Light & Steam
1,180 1,160 $50 $58,000 00
1,300 1,300 50 65,000 00
$123,000 00
Bridgeton & Millville Traction Co.:
Bridgeton Rapid Transit Co - 1,000 1,000 $100 $100,000 00
Bridgeton & Millville Turnpike Co 377 377 25 9,425 00
$109,425 00

United Shoe Machinery Corporation.— SUItS.— Charles A.
Strout, receiver of the Goddu Sons Metal Fastening Co., a
Maine corporation, on Sept. 3Q filed in the U. S. Circuit Court
at Boston a suit for $2,000,000 damages against the United
Shoe Machinery Co. and Pres. Winslow and V. Presidents
Hurd and Brown for violations of Sherman Anti-Trust Law.

The company Is one of those mentioned In the recent Indictments as
having been driven out of business by conspiracy and monopolization of the
shoe machinery business. Harry hi. Cllley, another manufacturer men-
tioned In the Indictments, has a suit pending for $300,000.— V. 93, p. 801.

The Massachusetts Supreme Court on Sept. 6 sustained the demurrers
and dismissed the suit In equity to compel the Shoe Machinery Co. and
Individual defendants owning a large majority of the stock of the Goddu
Co. to account for alleged wrong-doing as stockholders In and officers and
directors of the Goddu Co. The opinion by Knowlton, Judge, was given In
“Banker & Tradesman” of Boston of Sept. 23.— V. 93, p. 801, 734,

United States R lE r Co New York.—Dividends Re-

sumea on Lommon %0 directors on Thursday de-

clared a quarterly d|V|dend of 0N the $25,000,000 com.

stock, payable Oct. 31 to holders of record Oct. 10:;, This is

the first div. on the'cem. shares declared since April 1900.
Previous Dividend Record.

'93. '94. '95. '96. '97. '98. '99. '00. '01. '02-'03. 04 '05. '06-'10.
T Non

\A l&% yrly.

1AG6 yrly.

P. Colt, New York, Oct. 5 1911.

Statement by President Samuel
Notwithstanding the fact that for some years past the surplus net earnings

of the U. S. Rubber Co. has been considerably in excess of the sum
required for dividends upon Its pref. stocks, the directors have felt It for
the best interests of the company, for reasons from time to time stated,
to defer the payment of dividends upon the common stock.

While thus far In our present fiscal year there has been a falling olT In
certain lines of business of the company, owing to general conditions, other
lines show a substantial gain, thus insuring from the entire business of the
company and Its subsidiaries not less than an average product and profit
for the year.
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----\]-LlJ Shares— - Par

Eync’hburg Traction & Light Co.: Issued. Owned. Value. p;,?t\a/lam&
Lynchburg Water Power Co 1,000 1,000 $100 $100,000 00
Roanoke Traction & Light Co.:
Roanoke Railway & Electric Co.. 5,000 5,000 $100 $500,000 00
James River Water Co 50 50 100 5,000 00
$505,000 00
Roanoke Railway & Electric Co.:
Roanoke Traction & Light Co__ 10,000 250 $100 $25,000 00
Roanoke Amusement Co., Inc 5 100 500 00
Roanoke Gas & Water Co. 10 100 1,000 00
Roanoke Industrial & Agrlcultural
Association 40 25 1,000 00
Rognotlgfe_ (Eountry Club  Trust
ertificates
Acme Building Corporation..H 1 HI1" 8 133 ggg gg
828,200 00
Scranton Railway Co.:
Treasury Stock Scranton .Railway
Co. (Common Stock) received In
exchange for securities of un-
derlying Companies 40,798 798 $50 $39,900 00
Lackawanna Valley Traction Co 4,000 4,000 100 400,000 00
Scranton & Pittston Traction Co___ 9,761 H 9,729 50 486,462 50
Scranton & Carbondale Trac. Co 5,000 5,000 100 500,000 00
Scranton Dunmore & Mooslc
Lake RR_______ 250 100 25,000 00
Mt. Vernon Electric St. Ry. Co.l 480 280 50 24000 00
The Stark Land Co 28 10 280 00

$1,475,642 53

BONDS OWNED BY SUBSIDIARY COMPANIES JUNE 30 1911.

: . . Total i . O d.
Bridgeton & Millville Traction Co.: otal issue wne
Bridgeton Electric Co. 1st Mortgage 5S........... $250,000 00 $250 000 00
Scranton Railway Co.:
The Lackawanna Valley Traction Co. 1st Mort-
gage 6s 115,000 00 114,500 00
Scranton & Pittston Traction Co. 1st Mort. 6s. 355,500 00 60 000 00
Roanoke Railway & Electric Co.:
Shenandoah Club 20-Year 2d Mort. 5s, $50 each 10.000 00 100 00
Ohio Valley Electric Railway Co.:
The American Railways Co. (Ohio Valley 5s)._ 100,000 00 100,000 00
$524,600 00

Philadelphia, Julg_ 19 1911.
gﬁlllvgr]pPremdent The American Railways Com-

Ir — In pursuance of the resolution of the Board of
Directors, wc have examined the securities owned by The
American Railways Company, also of the Subsidiary Com-
panies, together with the securities held for the Fire Insur-
ance Fund Investment Account of The American Railways
Company, and we find them to be as stated in the Annual
Report of the Treasurer, dated June 30 1911.

Respectfully,

(Signed) E. CLARENCE MILLER,
WILLIAM F. HARRITY,

Uditing” Commitee.

MrJ

Land Title Bqumgs
Philadelphia, September 11 1911.

To the Board of Directors of The Amerlcan ailways Company:

Gentlemen.— we hereby certify that we have audited the
books and accounts of The American Railways Company
and all of the Subsidiary Companies for the fiscal year ended
30th June 1911, and have found the same to be correct and
creditably kept.

The foregoing Income Account and Balance Sheet are in
accordance with the books of the Company.

We have examined the securities of The American Rail-
ways Company and those of the Subsidiary Companies and
find the list as given in this Report to be correct.

Yours respectfully,

(Signed) LYBRAND, %oe?ﬁflse'aoﬁ[‘lbﬁiéwKEEOGUOn’{anFES

This being so. the board have felt justified In resuming at this time
quarterly dividends upon the common stock, and have declared a dividend
of 1%. payable Oct. 31 1911.— V. 93

p. £34..
United Verde Copper co—No bIVIdend.— Owing to the
disturbance in the foundations of the works at Jerome,
Ariz., and the necessity of removing the plant (which has
resulted in a decrease of output during the past months)
and the low price of copper, the company has decided to
omit the suual monthly dividend of 75. cents per share on
the $3,000,000 stock (par $10) which would have been

payable Nov. 1. Compare V. 82, p. 116
Vincennes (Ind.) Light & Power Co—LeaSG Annulled —
A final decree annulling the company’s lease of the property
of the Black Hawk Light, Heat & Power Co., and discharging
Earle Il. Buck as receiver for the Vincennes Light & Power
Cqg.,. was entered i# the Federal Court at Indianapolis on

fScpt. 29. The “IndianapolisJ”®ews” says;

' The receivership suit was brought by the Black Hawk Co. last November
a violation of the lease being charged. By the decreh the lease is declared
forfeited quid tlje title to the pl.Tnt.wlth all mains, service pipes and other
appurtenances covered by the lease Is declared re-invested In the Black
Hawk Co., free from any claims of the Vincennes Co. The final report of
the receiver shows that since Nov. 1910 receipts have been $63,843. Of
this $39,950 has been paid the Black Hawk Co. under the terms of the lease.
Other disbursements totaled $21,922 and Mr. Buck held $1,971 which goes
to the Vincennes Light & Power Co.

See als .110.

Virginia Iron, Coal & Coke Co. uN O?flcer._John B.
Newton, Vice-Pres. and Gen. Mgr., has been elected Presi-
dent to succeed Henry K. McHarg, who has retired. Henry
K. McHarg Jr. has been elected Vice-Pres. and Gen. Mgr.
to succeed Mr. Newton.— V. 93, p. 801.

Westinghouse Air Brake co—New Director.— morris s.
Rosenwald of Chicago has been elected a director to succeed
George C. Smith, who resigned.— V. 93, p. 801, 794.
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.YViImington (N. C.) sewerage Co.—NeIV Bonds.—Sale to
Cly.—The stockholders will vote on Oct. 12 on issuing
bonds for the construction of additional sewers and selling
the property to the city, subject to the mortgage.

The City Council on Sept. 28 accepted the agreement between the
city and the company's bondholders,as drawn by the latter's counsel. Tlu
plan provides for the sale of the p‘ant at a valuation of 5160.000, the present
bondholders to purchase.the new bonds for the completion of the sewerage
system, such bonds to be sold at not less than par. The city, It is under-
stood, will be given some years to liquidate the debt, but the sale apparentlv
is to take effect shortly.— V. 73, p. 188.

— The chartered accountant firm of Marwick, Mitchell &
Co. announce that they have entered into an association
\Vvith W. B. Peat & Co., who conduct, a world-wide business
as chartered accountants, With head offices in London. As
il consequence a new firm, styled Marwick, Mitchell, Peat &
Co., has been formed to consolidate the business of the two
firms in the United States, Canada and Europe, exclusive
of Great Britain. The English business of the new firm will
be conducted from offices connected with those of Peat &
Co., under the management of Marwick, Mitchell's London
partner, and the Scotch business from the latter’s offices in
Glasgow. W. B. Peat, who thus becomes a member of the
firm, has served as President of the Institute of Chartered
Accountants in England and Wales for two terms. The
New York office of Marwick, Mitchell, Peat & Co. is at 79
Wall Street. Its other offices here and abroad are located
in Boston, Philadelphia, Washington, New Orleans, Pitts-
burgh, Chicago, =Milwaukee, St. Louis, Kansas City, St.
Joseph, St. Paul, Minneapolis, Salt Lake City, Spokane,
Montreal, Winnipeg, London, Middlesborough, Barrow-in-
Furness, York, Cardiff, Leeds, Darlington, Glasgow and
Paris, it is also expected to open offices in the near future
in San Francisco and Vancouver.

A publication just issued, bearing the title “Capital In-
vestments in Canada,” by Fred. W. Field, offers in book
form articles from the pen of Mr. Field which have appeared
in “The Monetary Times of Canada.” It is the author’s
view that the volume furnishes the “first authoritative and
approximately correct data” regarding the investment of
British, American and foreign capital in Canada. An idea
as to how fully he has covered the subject may be gained
from the captions of the various chapters. Six of these
chapters are devoted to facts bearing on “British,” “Ameri-
can,” “Foreign,” “French,” “German,” and “Other Coun-
tries” investments in the Dominion, and there is, further-
more, submitted information and statistics as to “Canadian
Government Borrowings in London,” “Municipal Borrowings
in London,” “The Financing of Canadian Railroads,” “In-
dustrial Investments in Canada,” “Investments in Cana-
dian Land and Lumber,” “Investments in Canadian Mines,’
“Canada’s Credit Abroad,” “Canadian Banks, British and
Foreign Capital,” “The Relation of Trade to Borrowed
Money,” “Canada and International Finance,” &c., &e.
The work is published by the “Monetary Times” at Toronto
and the price is $2 50 per copy.

— George T. Boggs, formerly Vice-President of the Rock
Island Company, has formed a partnership with Thomas
Bird Dixey, under the firm name of Dixey, Boggs Co.,
with offices at 30 Church St., to continue the general busi-
ness of public accounting heretofore carried on by Mr.
Dixey alone. Mr. Boggs is widely known among the leading
financial interests of New York and other financial centres,
having been connected with the Rock Island Co. since the
formation of that company. Mr. Dixey is a certified public
occountant under the laws of New York and was formerly
manager for one of the largest accounting firms in .the
country, retiring to become the chief accounting officer of
the Delaware & Hudson Co., which position lie resigned
an Jan. 1 190S to return to the public practice of his pro-
fession. He was at one time President of the New York
State Board of Examiners of Certified Public Accountants.

— 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. Il. Rollins & Sons, of Boston, New York,
Chicago, Denver and San Francisco. This offering adds
another 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. It was announced on
Monday that all the notes had been placed, partly abroad.
See advertisement in last week’s “Chronicle.”

— Redmond & Co. are offering Portland Ry. Co. first and
refunding 5% gold bonds, due 1930. These bonds are an
underlying issjub of the Portland Ry., Light & Power Co.,
and are secured bv a mortgage covering 140 miles ofsingle
track in the City of Portland, Ore., on 75 miles of which they
are a first mortgage and subject on the remainder to prior
liens limited to 81,477,000. See advertisement on another
page. Circular mailed on request.

— C. E. Denison & Co., Boston and Cleveland, have
issued a four-page circular describing a number of municipal
issues which they are offering. Copies will be mailed on
request.

— C. E. Mackay and K. B. Kissam have formed a copart-
nership under the firm name of C. E. Mackay Co., with
offices at 15 Wall St. This firm will specialize in Brooklyn
and Long Island securities.
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COMMERCIAL EPITOME.
Friday Night, Oct. 6 1911.

Though consumption does not approach producing cat
pacity, trade makes no really bad showing as measured by
bank clearings, credits and failures, despite whatever ad- =
Ihitted drawbacks in the shape of war'and high cost of living
there may be in the general situation. The export business
in iron and steel has increased. The cotton crop seems to be
the largest in the history of the country.

vet. | ion. Sept. 11011. n,t 11ylo:

Codec, Brazil.... o .iuF.768,042 1,800,726 ,.2*251,107
Codec, Java.. ___ 34,109 26,375 20,341
, other 207,537 236,457 271,384

nil nil 31,300

7,900 10,300 8,C00

Cotton . _ . 56,438 58,086 58,973
Manila hemp _ 4,266 6,132 2,000
Sisal hemp . 116 908 082
Hour 45,800 37,300 62,600

LARD has continued relatively easy as to prices, owing to
the bearish statistical situation; prime Wastern here 9.G5c.,
refined for the Continent 9.85c. South America 10.70c.!
and Brazil in kegs 11.70c. Futures have latterly been
steady in sympathy with some firmness in the grain markets.

DAILY CLOSING PRICES OF LARD UTUR IN NEW YO .
&> ©hwbh O e VR Gl Yo Y ORR

October delivery 0.30 0.00 0.00 0.00 8 93 0.00
January delivery......... . 0.00 0.00 0.00 9.00 8.06 9.00
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thun. Fri.

October delivery... _. 8.05 9.00 8.85 8.87 H 8.87 A 8.85
January delivery... 8.85 8.85 8.82 8.85 S.SI'A 8.85

PORK has been dull and slightly lower; mess here $17
$17 50, clear $16 75 to $17 50 and family $19 50 to $20. Cut
meats have continued steady* with a fair demand; pickled
hams 1 2 to |12%C., pickied bellies, clear, 1 2 to 13%C.
Beef has continued steady and in fair request; 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 still
quoted at 6”~c. Stearincs easier at 10%C. for oleo and
10>2 to 11lc. for New York lard. Butter has been firm;
creamery extras 29 to 29j~c., firsts 26 to Cheese
firm with State, whole milk, colored, fancy 14% to 1437c.
Eggs higher as high grades are still scarce; Western firsts
22 to 24c.

OIL.— Domestic linseed has been stagnant, but the under-
tone is steady. City, raw, American seed, 92 to 93c.; boiled
93 to 94c. Calcutta, raw, 98c. Cottonseed has declined un-
der the pressure of crude supplies; crop accounts arc favora-
ble. Winter 5.65c., summer white 5.65 to 6.50c., crude,
immediate, 4.20c. Cocoanut still nominally 11c. for Cochin
and 10c. for Ceylon. Corn quiet at 6.45 to 6.50c. Lard
dull, with prime quoted at 82 to 86c. and No. 1 extra 60 to
64c. Cod very steady; supplies are small and in strong
hands; Newfoundland 55 to 56c. and 52 to 54c. for domestic.

COFFEE on the spot has advanced, with futures on strong
bull support. Rio No. 7, 14j~c. and Santos No. 4 15%c.
Futures have reached new high levels® on some bullish crop
news and strong bull support; the foreign markets havo been
firm as to prices. Closing prices were as follows;
October. .-13.05® ia.06 February .12.77® 12.70 June
Novem ber. 13.03® 13.05 March 12,71 ® 12.72 July

December 12.08® 13.00 April ..'"FJ.12.70® 12.71 August

.12.70® 12.71
January __12.03@12.95 May--—-—-—-- 12.70® 12.71 September 12.70® 12.71

SUGAR.— Raw has been steady* Philippine crop accounts
arc favorable but Europe has sent bad reports. Centrifugal,
96-de rees test, 5.86c.; muscovado, 89 dogreos test, 5.36¢c.,
molasses, 89-dcgrces test, 5.11lc. Rofined, granu.ated,
6.75c.

PETROLEUM has continued in good demand from both
domestic and foreign sources. Rofined, barrels 7.35c.,
bulk 3.85c. and cases 8.85c. Gasoline in 100-gallon drums
18%c.; drums $8 50 extra. Naphtha, 73 to 70 degrees,'in
100-gallon drums, 10%c.; drums $8 50 oxtra. SpiritsjjW
turpentine 53c. Rosin $6 50 for str.inod.

12.70® 12.71

TOBACCO.— Trade in tobacco has continued quiot, as
manufacturers are purchasing only from hand to mouth.
There have been some rumors that the present plans for the
dissolution of the American Tobacco Co. will fail of fulfilment.
A 10-year agreement, it is asserted, lias been formed among
the leading producers of hurley tobacco.

COPPER has shown some firmness of prices on tlio near-by
delivery, although later positions are weak; foreZi&n Ter ets
have displayfﬁlo/some Ilfﬁ/e ularity. Lake still 1 0@ 0C.,
electrolytic 0 to 00. and standard 11.85c. Tin!has
ai;ain risen on bullish activity; spot here 40%c. Spelter
still 5.90c. Lead 4.45c. Pig iron has been less active and
at times rather weak. The chief demand appears to be for
pipes. No. 1 Northern $15 25 to $15 50, No. 2 Southern
$14 50 to $14 75. Steel products have shown fair activity,
chiefly, however, for structural steol shapes, and there has
been a good export trade.

.12.70®12.71
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COTTON.
Friday Night, Oct. & 1011.

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
444,027 bales, against 4 ;7,525 bales last week and 327,031
bales the previous week, making the total receipts since
Sept. 1 1911 1,594,662 bales, against 1,276,410 bales for
the same period of 1910, showing an increase since Sept. 1
1911 of 313,252 bales.

Receipts at— Sat. Aton. Tues. Wed. Thurs. Fri. Total.
Galveston. 23,211 27,243 37,699 21,604 16,221 20,485 146,463
Port Arthur___ ! N N
Texas City, & c.. 21,200 _ 15,598 36,798
New Orleans____ 4,579 1,648 4,766 5,300 4,53:1 5,074 25,900
Mobile . 2,7.38 2,116 4,780 1,817 2,464 2,395 16,316
Pensacola 6,314 N 6,314
Jacksonville, &c. 45.3 95 100 625
Savannah . 18,658 27,650 13,025 19,117 75,946 118,955
Brunswic s — 6,500 4,630 18,180
Charleston- 3,658 6,483 3,456 3,158 .3,902 3.381 24,0.38
Georgetown 135 135

2.150 4.910 4,553 3,934 3,937 427N 23,762
NorfolK....... .. 4,625 5,118 4,528 3,220 5,142 3,099 25,732
N’port News, &c.
New York. .- — B
- — 25 2 27
782 782
Totals this week- 99,914 66,271 87,67.3 59,183 55,318 75,668 444.027

The following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

P

1911. 1010. Stock.
October 6. This Since Sep This Since Sep
Week. 1 1911. Week. 1 1910. 1911. 1910.

Galveston 146,46.3 666,323 128.903 029,957 07,780 100,303
Port Arthur 7,500 0,857
Texas City, Ac.. .36,798 ,39,521 7,431 17,137 13,750
New Orleans...-. 25,900 74,15.3 21,608 67,357 51 800 26,207
Mobile 16,316 40,792 11,411 29,622 20,792 22,755
Pensacola. 6,314 12,514
Jacksonville, &c. 625 1,504 547 1,351
.Savannah ____ _ 1t8,055 402,846 97,064 308,224 132,852 91,515
Brunswick__ut 18,180 51,405 3,568 24,179 8,767 0,19.3
Charleston 1 24,038 85,818 20,300 54,284 43,802 ,30,078
Georgetown 1 135 135 50 85
Wilmington ... 23,762 75,806 39,587 87,808 27,100 42,276
Norfolk igJ. 25,732 73,370 18,638 45,576 27,209 13,128
Newp'tNew'i, Ac. 13 204
New York 362 1,220 86,363 77,443
Boston______ 27 125 37 1,021 3,050 1,108
Baltimore 782 2,354 298 1,438 1,802 603
Philadelphia__ — - 3,0.38 2,625

Total 444,027 1,594,662 349,502 1,276,410 525,260 414,414

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

Receipts at— 1911. 1910. 1909. 1908. 1907. 1906.

Galveston — 140 463 128,903 159,711 117,217 «19,4.35 147,921
Pt.Arthur.&o. 36 798 7,431 784 2,402 275 0,431
Now Orleans. 25 90 i 21.G08 43,8.33 48,633 28,616 51,240
Mobile , 10 316 11,411 14,066 1.3,901 11,062 5,110
Savannah 118,9,.5 97,064 99,082 89,396 76,926 71,146
Brunswick___ 18,180 3,568 11,569 11,249 12,27.3 4,648
Ch'aNeston.&o 24,173 20,410 18,278 10,579 1.3,989 13,305
Wilmington.. 23,762 39,587 34,340 25,454 17,600 21,595
Norfolk----—- 25,732 18,638 30,577 21,716 19,1 10 22,795
N'port N., &c - 348 286 103 103
All others 7,748 882 6,027 2,784 970 708
Total thiswk. 444,027 349,502 418,015 343,617 250,455 345,062

Since Sept. 1- 1,504,662 1.276,410 1,513,128 1,364,070 980.578 1,332,075

The exports for the week ending this evening reach a total
of 403,5 O bales, of which 19 ,201 were to Great Britain,
50,366 tcf)France and 155,013 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1911:

From Sept. 1 1911 to October 0 1911.

Week ending October C 1911.
. Exported to—

Exported to—
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crops, the pages being so arranged that the daily and weekly
figures for this year as received can be inserted side by side
with those for the previous year. It will be found on sale
at the office of Comtelburo, Limited, 16 Beaver Street, N. Y.

Our telegrams to-night also give us the following amounts
of cotton on shipboard, not cleared, at the ports named.
We add similar figures for New York.

On Shipboard, Sot Cleared for— a1

Great Ger- Other  Coast- Leaving ]

Oct 0 at— Britain. France many. Foreign loisc. Total. Stock. &
New Orleans. . 5471 3,127 101 8,307 69 17,075 31,791
Galveston 22,738 1,336 7,063 11,056 1,124 43,323 51,457
Savannah im 3,600 8,000 2,000 14,200 118,852
CharlestonA — 8,000 8,000 35,862
Mobile 4,000 400 3.500 7,900 18.892
Norfolk . - 11,502 11,502 15.767
New York-__ 3,000 1,500 2,200 3,000 9,700 76,663
Other ports— 21,000 2.000 20,000 1,000 — 44,000 14,482
Total 1911.. 56,209 11,963 49,470 23,363 14,695 155,700 369,766
Total 1910.. 53,187 8,371 50,088 12,252 17,340 141,238 273,176
Total 1non 55.466 33.211 56.483 14,321 2". 32’ =85.892 399.1 79

Speculation in cotton for future delivery has been on a fair
scale at declining prices, owing to factors which have here-
tofore proved so depressing. In other words, the market
has still felt the weakening effect of the large receipts, both at
the ports and the interior towns, generally favorable weather
and an outlook which seems to point to a very large crop—
not improbably the largest ever grown. The Government
reports last Monday were a blow from which prices have not
fully recovered. On the contrary, they have produced an
impression that this crop is so large that, barring unforeseen
contingencies, still lower prices are likely to be witnessed.
On the basis of the report on the crop condition—I.€.,71.1,
against 65.9 Sept. 25 1910, 58.5 in 1909 and 66.5 as the 10-
year average— crop predictions range from 14,000,000 bales
and upward, some even touching 16,000,000 bales and be-
yond. Although it is recognized that attempts to get at the
real size of the crop at this time of the year are necessarily
futile, the belief is so widespread and deep-seated that the
crop is enormous that there is little, if any, speculation for a
rise. Rallies in prices from time to time are traceable more
to covering of shorts than to any other class of buying. The
ginning up to Sept. 25 reached the unheard of total of 3,663,-
000 bales, against 2,312,076 for the like period last year,
2,568,150 in 1909 and 2,590,639 in 1908, which was the high
record for the period mentioned up to that time. With a
ginning of unparalleled quantity and the condition well above
the 10-year average, spinners as a rule have been inclined to
buy from hand to mouth. On the other hand, the Lan-
cashire reports have been optimistic, showing an active
trade, while in this country there has been some improve-
ment, though trade conditions still leave very much to be
desired. Yet it is noticeable that spinners’ takings
make a good showing, Liverpool spot sales have been large,
exports from this country have been heavy, and at times
even prominent members of the bear party have deemed it
prudent to cover, first because prices have already had a
very sharp decline, and according to the law of markets seem
entitled to at least a temporary rally; and, second, for the
reason that rumors of impending cold weather or frost
created more or less nervousness on the short side. The
premium on December has also had a more or less steadying
effect. From now on it is expected that weather news may
prove more or less of a factor, especially as the frost-date ap-
proaches, though many believe that, owing to the unusual
forwardness of the crop, frosts this year will do less damage
than usual. To-day prices declined under continued selling
by the South and selling by prominent Waldorf-Astoria and
Wall Street traders on good weather and big receipts. Spot
cotton has been dull, declining 45 points during the week to
9.95c. 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. 150 0n Middling..... .C. Basis Good mid. tinged.c. Even
Strict mid. fair___1.300n Strict low ____0.25 off Strict mid. tinged..0.15 oft
Middling fai -..1.100n Low middling.........0.00 off Middling tinged__0.25 off
Strict good 0.06 on Strict good ord 1.05 off Strict low mid. ting.0.60 off
Good middling 0.440n Good ordinary. 1.75 off Low mid. tinged..1.50 off

Strict middling 0.22on

Strict g’d mid. tgd.0.35 on

Middling stained..0.75 oft

Exports
from— Great Conti- VW Great Conti-
Britain. Fr'nce. ncnl.  Total. Britain. France. nent. Total.
Galveston--—— 89,222 17,050 53,101 159,739 278,683 80,418 178,709 537810
Port Arthur.. 2,506 5,000 7.500
Texas CltjL&c, 11.90C 9,300 3013 21,506 11,900 9,300 050 21,850
New Orleans,. __ 6,414 0,414 21,588 14,513 13472 49603
Mobile.......... 4,611] 4,619 4,619 3,606 8,219
Pensacola 3,773 2,541 6,314 9,973 2,541 12,514
Savanna_h 44,972 17,500 47,495 110,027 125,841 34,918 85,053 246,412
Brunswick___ 8,198 11,596 19,794 29,698 31,231 60,929
Charleston— 6,800 10,300 17,100 6,800 29,503 36,303
Wilmington... 10,492 10,483 20,975 18,934 25,245 44,179
New York--—-—- 7,374 3,199 8,376 18,949 40,997 15,406 43,418 99,881
Boston 9,841 428 10,209 16,719 1,825 18,544
Baltimore 1,010 710 5,710 7,430 1,110 710 20,597 22,417
Philadelphia .. — - 300 300 — - 2,797 2,797
»San. Franelsco. — — D 6,658 6’,058
Seattle r*..-- | — 150 "156 i, 1.000
Total ...... 198,201 50,366 155,013 103,580 580.'3G2 157,896 449,358 1,1/0,016
Total 1910 150,109 43,123 99,084 292,976 438,691 117,494 355,094 912,179
HAND BOOK FOR DAILY CABLE RECORDS OF
AMERICAN, EAST INDIAN, EGYPTIAN AND BRA-

ZILIAN COTTON STATISTICS, &c.— The forty-first annual
issue of the “Hand Book for Daily Cable Records," issued
by Comtelburo, Limited, of London, Liverpool and New
York, has reached us this week. While practically no new
features have been added to this issue, the publication, as
heretofore, in character, and is

The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sept. .30 to Oct. 6— . Sat. Mon. Tucs. Wed. Thurs.
Middling uplands 10.35 10.20 10.20 10.20 10.10

NEW YORK QUOTATIONS FOR 32 YEARS.

Fri.
9.95

contains,

American, East
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is very comprehensive
consequently a very valuable book of reference.
of” course, the usual
Indian, Egyptian,

very full

The book
statistics of the
Russian and Brazilian

1911 ¢ 0.95 1903.C.:... 9.5011895.C . 9.12 1887.c_ _ 9.44
1Q10 .14.15 1902-1 __i. 8.9011894__ i.jl.. 6.25 1880 0.44
1909 -.13.30 1901.- __ 8.38!1803.J...J .
1908 9.05 1900... ___10.8811892.. . 10.12
1907 - .11.75 1899. 7.3H 1891 . 8.69 1883 .10.56
1906. -10.80 1898. . 5.44(1890 .10.38 1882... '11.38
1905. .10. 1897... 6.62 11889 10.75 1881 . 11,75
1904. 10.45 1896... .. . 8.12)1888 10.31 1880... 11.31
MARKET AND SALES AT NEW YORK.
Futures SALES.
Spot Market Market
Closed. Closed. Spot. Conlr’ct Total.
Saturday__ Quiet, 5 pts. dec.. Steady 12 12
Monday Quiet, 15 pts. dec.. Barely steady.. 800
Tuesday ___ Quiet
Wednesday. Quiet - Very steady___
Thursday .. Quiet, 10 pts. dec.. Steady 400 400
Friday Quiet, 15 pts. dec.. Barely steady.. 1,600 1,600
Total__ 12 2,800
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FUTURES.— The highest, lowest and closing prices at
New York the past week have been as follows:

AT THE INTERIOR TOWNS the movement— thatjis,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same itemsjfor
the corresponding period for the previous year— is set out in

i detail below.
@l ©i ol el o] o] gl @y © @K @
= " <hOCOCCOOHOSHIOOTHO0SMM COCM CO0C 00> PEW OO HECOCOOTIH o
$g  GARNBREGRIRS BEP MR GRS BB 8OO o
S0  CIrfloMrfq@b-TIM®  © HIOrf AUHD*0 d, Hd G Hb*
ca 2% 050 »0T? HO coco 0oc n "' a ™ N
<o g 0500 tar 0500 188 oos 168 Hoos o
d 0 05 C5 0505 0505 0CO5 0505 05 00 05 005 ™ E%@r@ﬂ%@%ﬁ@&&%@fﬂﬁ?Ré@a\%g%%@ﬁﬁﬂ'2”7’69(%‘4 08 P
- R ol o ) 223 bICOoMHD-*00  © 10  1000[000bI6 MMM b-© th D00 b 6O B
¢ o el ol el ol @ @ | £02 TI00 M ocQMm®OMH d HM  Hd  H d avid avid @x
K cioc © 0CO0 Iocc " . : &
too- <0 0O occ® OO0 v~g§ n?) %8@ 85 88 05 U.}E? m ° a
o A ocs €505 0505 050 .9 0 05 0505 < 0Csi —— O GIfEr ®
r 1 1 . ) <Ol b | T -
" oo oo e 00w 5 BB TR R ARG PR
oo tos res 5T TN 1~ own ®  ECECMrHTIT-IOT-tOrHOCO  10CJIMitN.(s.CICOCOSrHI<M k> @OrHO © © 'd
05 0o 005 05 005 oo madel O 0O o] THISMC rHi e H HoHHH G0 g
a o tes Jojpy B
. © © o] © © 0
%é& (%!D Juses @é on—: if %Clb 0cChnhCrHPICOOMOrCMCSCO0C00e0CI0SaO0rt  frHerHOMCO
el ww G ' 5 Sediisherdgiivunievaragiess rasvey o
g 900 oaNOHANmMmYT sHddmN doY N oNmos @
o — - 0
8 = 5o
[e]e] oo oo oo oo
0 o o o010 0 01 01 «0-4000<C#* b» MICPIOMCi000'0C' IOrHC'jiQr-"MWCh-b-iOONOSO
gé nMOMOOCCI'tOTTIM 10C\)OTI*b-C-00b-C*? M*r-tC HCO rf 0 b=
oo
20 00 00 00 vo o0 &9 £10,1989001010:05b:cH00cNCC ob0C0C 00000
' I'Ct ‘rOicCcr - Art } K
b 00 Qb IflH b @ 00 0C amC5C0°1*»0 cd b» €0 anco 0_0 amb* b~an- anamb- co »<© 00 €hi0»0 © © 0 i
Bo 3B 55 H B L6 BY 12 HNN Q00 G0 an oaH H a d
KO BB 050 () 060G 066G 00 OO0 OO0 0 00 o
. OTix . .
on ep .. el el £L. 81 8L 81 9 8} R RS e L R Ry e T8RRI 505
0o 06 B_(% 0B 00 8% Oh 05 r-105 th 05*C COCd *0 05 0 COOC05 *0 b> COC5 Cd CO05 COC rH © CdOMCMb- Cd
BB ® BB BB 6B 6B 00 fe)e) oo oo 10 COI*-050 COrHrr COrl100CO  hr05H QO'b-*CM
©00 oo
0o 00 OO OO0 0O OO0 oo 00
v OOPO® BITrOOOOr®b alkard ©*® @O 00000U0
g)l 0I &é 91)NII ® 0 0 0\ 0 Mrro Ay BE@DDO @ b-riHf« nH @ ™ N Hod d oo
[0 03 oS
o0 oo ©0 1=9)
00 00 00 0O (00 (e0]
o oM 00  <H IorH
I 12 OM @® s3 11 1 1
00 oo 00 OO d 0O 00 do oo
0 ©oi © 01 ©1 01 ©j @1 1
So. 8}@ g AN o6 % 5‘%0 et e
) 0 22 M @A 24 O %
00 00 00 00 00 oo V&2 TIo
12 12 22 11 11 1 w Akt A oA 3A
oir X . ozf i3 ’ .
fa5 & %% boB 3 brfi . % S(? beB @ g'é §S Col 3 55:3'2%,
iSolrtOlSolSoldO- SoJ.golSolgol oigolgo < ° T
>«0 1«0 gffStKo §«5 £«07IKS itou-'too ° 0

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

The, above totals show that the interior stocks have IN-
Creased during the week 86,323 bales and arc to-night 136,171
bales more than at the same time last year. The receipts

October 6— 1911. 1910. 1909.  1908.  at all the towns have been 58,430 bales more than the same
Stock at Liverpool bales. 244.000 280,000 596,000 274,000 \veek last vear
gtocl; at Londﬁn 7,000 6,000 10,000 12,000 Y :
tock at Manchester 18,000 13,000 38,000 28,000
OVERLAND MOVEMENT FOR THE WEEK AND
Total Great Britain stock 269,000 299,000 644,000 312,000 SINCE SEPT. 1.— We give below a statement showing the
Stock at Hamburg 12,000 10,000 11,000 20,000 | d fi h K d si d
Stock at Bremen 44,000 32,000 75,000 go.000 Overian moveme_nt or the W_ee an_ since Sept. 1, as made
gtoct at '\I-lilavre_“ 521,383 42.388 10;888 BZ.ggg up from telegraphic reports Friday night. The results for the
t t ! ) . , : i .
Stk A Bt o 15000 81000 12000 15,000 Week and since Sept. 1 in the last two years arc as follows:
Stock at Genoa 13,000 17,000 8,000 12,000 [ p—
Stock at Trieste 4,000 2,000 3,000 10,000 October 6— Since
. Shipped— Week, Week. Sept. 1.
Total Continental stocks------------ 141,000 114,000 218,000 187,000 Via St. LoUis...ce vevvviiiiiiciiciceeee. 1,766 4,617 10,660
Via Cairo 216 96 3,164
Total European stocks 410,000 413,000 862,000 499,000 Via Hock Island _ 150 250
India cotton afloat for Europe___ 28,000 66,000 34,000 50,000 Via Louisville 1,128 1,148 2,743
Amer. cotton afloat for Europe.. 795,713 584,276 747,956 667,140 Via Cincinnati 1,084 854 1‘281
Egypt,Brazil,&c.aflt.for Europe. 19,000 35,000 34,000 27,000 Via Virginia points., 1,597 1,482 4,‘180
Stock In Alexandria, Egypti 43.000 73,000 66,000 64,000 Via other routes, Ac 7,112 4,863 9,324
Stock In Bombay, India. 286.000 270,000 109,000 217,000 ' !
Stock In U, S. ports 525 246 441,414 584,981 521,468 Total gross overland .Yi2,933 28,627 14,078 31,602
Stock In U. S. Interior towns 3.'9 703 223,532 321,709 368,156 Deduct shipments— !
U. S. exports to-day 73,760 67,309 50,313 54,117 Overland to N. Y., Boston, 809 2811 335 3,679
o Between Interior towns-——-— 957 1,876 2,107 2,765
Total visible supply 2,510.442 2,146,531 2,789,959 2,467,881 Inland, &c., from South — 1,300 7,160 5,581 11,483
Of the above, totals of American and other descriptions are as follows:
American— Total to be deducted-————-———- 3,066 11,877 8,023 17,927
Liverpool stock bales. 121,000 207,000 13, 169, R
Mancﬁester stock 12.000 10,000 5381883 281883 Leaving total net overland *-------- 9,867 16,750 6,055
Continental stock 101,000 71,000 189,000 124,000 . . . .
American alloat for Europe 795(713 584,276 747,956 667,140 Including movement by rail to Canada. o
U. S. port stocks 625,266 414,414 584,981 521,468 - )
U. S. Interior stocks 350,703 223532 321709 368,155 The foregoing shows the week’s net overland movement
U. S. exports to-day 73,760 67,309 54,313 54,117 has been 9,867 bales, against 6,055 bales for the week last

Total American
East Indian, Brazil,

1,

fee—

988,442 1,577,531 2,416,959!1,923,881

year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 3,075 bales.

Liverpool stock 123,000 73,000 83,000 105,000 1010
London stock 7,000 6,000 10,000 10,000 . . . i ) Y]
Manchester stock _ 6,000 3,000 8,000 8,000 I SO g inners week.  Semt T week semtns

ontinental stock______ = 40,000 43,000 29,000 63,000 ) . . - L . o1
India afloat for Europe'.< 28,000 66,000 34,000 50,000 peceipls at porte to Qct. 6 444,027 159;(‘;‘;‘;3 349,802 1,276,410
Egypt, Brazil, &c,, afloat. 19,000,i'i 35,000 34,000 27,000 i . ’ ! ’ :
e i A exand e Bt s rr- 5008 [ 3960 66.000 64000 Southern consumptionito Octvidi. 42,000 185,000 40,000 173,000
Stock In Bombay, Itfdla.-...t ... 286,000 270,000 109,000 217,000 Total marketed iI'[2405,804  1,70fM 12"

Total Edst India, Ac __ i5nild6éo 569,000 373,000 544,000 !Nterior stocks in excess__ 86,323 259,266

Total American 1,988,442 1,577,531 2,416,9591,923,881 Came Intb sight during week. .582,217 454,388

Total visible supply 2,510 442 2,146,531 2,789,9592.467.881 Total Insight Oct. 6_____ 2,055,678 .
Middling Upland, Liverpool 5.59d. 7.88(1. 7.27 ) . B s .
Middling Upland, New York 9 95¢. 14.50c. 13.55¢. g%gg North, spinners’ takings to Oct. 6. 38,311 144,275 24,206 172,815
Egypt, Good Brown, Liverpool.. 10 7-' 6d. 12 Ud. 10m . 8HJ. - R R R )
Peruvian, Hough Good, Liverpool 10.25d. 10.50d. 8.50(1. 8.30(1. Movement into Slght In previous years:
Broach, Fine, Liverpool 5 11-16d. 7 5-16(1. 6 HA. 4 13-16(1. Week— Bales. Since Sept. 1— Bales
Tinncvelly, Good, Liverpool 5H5d 7 3-16d. 6 7-16(1. 4 11-16(1. 1ggg— 8ct. 523,g3; 1909— Oct. B

i A 1908— Oct. 484,340 1908— Oct.

Continental imports for the past week have been 53,000 1907— Oct. 370,340 1007— Oct.
bales. 1906— Oct. 435,549 1906— Oct. --1,780,696
j? The above figures for 1911 show an iecrease over last week QUOTATIONS FOR MIDDLING COTTON AT OTHER

of 267,888 bales, a gain of 393,911 bales over 1910, a de-
crease of 249,517 bales from 1909, and an excess of 72,561

bales over 1908.
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MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of

the week.
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HUﬂtSVi”e, TeX.— There has been rain on one day of the

Closing Quotations for Middling Cotton on—
October 0.»  Sat'day. Monday. Tuesdau. Wed'day. Thursd'y. Friday. _past week, the rainfall reaching ninety-five hund_redths of an
inch. The thermometer has averaged 85, ranging from 72
Galveston 10% 10% 10% 10% 10% 10 ’ H H
New Orleans— 10 816 10 3-16 10 10 10 9% to K97r.r .|Ylo h’'s rainfall 2.88 inches.
Mobile 10 10 9 13-16 9 13-16 9 13-16 9% errville, [€X.— bry all the week. The thermometer has
Charleston 13 15-16 30/13’15 2%11'16 g“gjn g'z; ggjg ranged from 72 to 95, averaging 84. September rainfall
Wilmington 10 9% 9 % 9 % 95 9 9-16 fortg—three hundredths of an inch. ) )
10% 9% 9% 9 13-16 9% ym L Mpasas, |€X.— There has been rain on one day during
10% 10% 10% 10% 10% 10% .
Philadelphia__ 10.60 10.45 10.45 10.45 10.35 10.20- the week, to the extent of _eleven hundredths of an inch.
" ni 10% i%n/ 1%‘;? 9% ) 15-16 9 13-16  Average thermometer 84, highest 97, lowest 70. Month’s
9 9 9 A .
emphis 100/0 o I o 100/“ 100/“ 10? rajnfall .1.22 ches.
10% 10% 0% 10% 10% 10% . N
10% Houstdn 10 10 % 10 9 13-16 ONQVIEW, |EX.— There has been rain on one day during
Little Rock.i_ 10% 10% 10 10 10 10

the week, the precipitation being eighteen hundredths of an

NEW ORLEANS OPTION MARKET.—The highest, inch. The thermometer has averaged 83, the highest being
lowest and closing quotations for leading options in the New 96 and the lowest 70. September rainfall sixty hundredths
Orleans cotton market for the past week have been as follows: of an, inchr

Lu INJ, 1€X.— we have had rain on two days of the week,

SSeatt‘da?’yd Moocltﬂdg% Tc';ftSd;y’ Woedt'd;s\y Tgutrsds‘y, Fofcifaey' the rainfall being eleven hundredths of an inch. The ther-
pt. S0 - i et 4 LS "> mometer has averaged 85, ranging from 73 to 96. Month’s
October— rainfall fifty-three hundredths of an inch.
Range 9.99-.07 9.81-.97 9.70-.87 9.83-.00 9.82-.97 9.75-.80 N d T
Closing. 10.00-.01 9.83-.84 9.86-.88 9.99-00 9.83 — 9.74-76 ac0gaocnes, [eX.— bry all the week. The thermometer
November— H H
Range . 10.04-06 9.88-96 9.80 — 996 — — o — — o _ hasranged from 66 to 96, averaging 81. September rainfall
cmsbing 10.02-.04 9.80-.85 9.80-.87 9.99-.01 9.83-85 9.70-72 fifty-three hundredths of an inch.
December— - - -
Range 10.06-13 9.86-.03 9.74-.98 9.80-03 9.85-.02 9.70-.80 alestlne, Tex.— rain on one day of the week, with rainfall
Jagl?rmgi 10.06-.07 9.87-.88 9.89-.90 10.02-.03 9.85-86 9.70-.71 of forty hundredths of an inch. Average thermometer 82,
uary— : , . " A
Range 10.12-.19 9.92-.08 9.80-.00 9.90-.08 9.91-07 9.74-85 highest 94, Io_vvest 70. Month’s rainfall fifty-eight hun-
. glosing ----------- 10.12-.13 9.93-.94 9.94-.95 10.07-.08 9.91-92 9.74-75 dredths of an inch.
ebruary— H R R
Range — o — — o — —® o — — © — Paris, TeX.— Rainfall for the week nine hundredths of an
Ma%lcthl_ng ----------- 10.17-19 9.98-.00 9.99-.00 10.12-14 9.96-98 9.78-80 jinch, on one day. The thermometer has averaged 84, the
Range 10.27-.35 10.08-.23 9.95-.13 10.07-.23 10.05-.22 9.85-.00 highest being 97 and the lowest 70. Month's rainfall twenty-
Ap(iili)slng,_ 10.27-.28 10.08-.09 10.09-.10 10.22-.23 10.05-.06 9.88-.89 six hundredths of an inch.
Range - T R e D e Tl 8~ & San Antonio, TeX.— Rain on one day of the week to the
Mayos 0T AR +12-14 10.13-.15 10.26-.28 10.09-.il 9.93-95  aytent of ten hundredths of an inch. The thermometer has
Range - 10.41-.45 10.21-.37 10.10-.24 10.21-.35 10.19-.35 10.01-.13 averaged 84, ranging from 74 to 94. September rainfall
JLI(IZyIiSIr'Ig _ 10.40-.41 10.21-.22 10.21-.23 10.34-.36 10.18-.20 10.02-.03 one hundredth of an inch.
gli';?:g— 10.52 — = 3@;_;4 ToS 33 © T 1040 — 0 o Weatherford, TeX.— Rain has fallen on one day during the
Tone..- — = == T cEEE -0 — e o week, the rainfall reaching nine hundredths of an inch. The
Spot____ Quiet.  Quiet. Easy. Steady. Steady. Steady. thermometer has ranged from 73 to 95, averaging 84.
Options Steady. Steady. Steady. Very st'y Barely st Steady. inches

THE AGRICULTURAL DEPARTMENT'S SEPTEM-
BER REPORT.— The following statement, showing the con-
dition of cotton on Sept. 25, was issued by the Department of
Agriculture Oct. 2:

The Crop Reporting Board of the Bureau of Statistics of the United
States Department of Agriculture estimates, from the reports of the corre-
spondents arid agents of the Bureau, that the condition of the cotton crop
on Sept. 25 was 71.1% of a normal, as compared with 7,1.2 on August 25
1011, 65.9 on Sept. 25 1010, 58.5 on Sept. 25 1909 and 66.5 the average of
the past ten years Sept. 25.

Comparisons of conditions by States follow:

Month's rainfall 2.98

ArdmOre, Okla.— we have had rain on one day the past
week, the rainfall being thirteen hundredths of an inch. The
thermometer has averaged 82, the highest being 95 and the

lowest 70.
VKﬁaHOW, Okla— Dry all the week. The thermometer has

av| ed ranging from 68 to 95.
Trlﬂ%a, 811(]&.— We have had rain on two days during the
past week, the rainfall being fifty-one hundredths of an inch.

Th‘& thermameter has ranged from 59 to 96, averaging 78.
Stales SRUZS MG e, T ST5e® 1oyr. Av lexandria, La.— it has been dry all the week, the precipi-
Virginia _ T 96 78 71 5 tation being fifteen hundredths of an inch. Average ther-
North Carolina____ .. 77 76 72 ;g 72 magmeter 81, highest 94, lowest 69.
zluotrhg i‘;a”"'”a—'ﬁ - I8 o o 71 n (NeW dl’ €ans, Lad.— There has been rain on two days during
Florida________ .. 75 gg gg g; ég the week, to the extent of twenty-six hundredths of an inch.
e e — - 70 63 ey e7  The thermometer has ranged from 74 to 93, averaging 84.
Louisiana .. 66 69 51 39 63 Manth’s rainfT_II 5.48 inches.
_ -on 8 & B oa hreveport, d.— There has been rain on two days'of the
Tennessee__ N 4 88 73 = 68 73 week, to the extent of eighty-seven hundredths of an inch.
PO - 8 g LE 2 o The.tRermom(ﬁer has averaged 83, ranging from 73 to 93.
California 100 100 90 . . Vic Sburg, ISS.— we have had no rain the past week.
United States 711 732 65.9 s 665 The, the, .morrmter has ranged from 70 to 92, averaging 82.
For the purpose of comparison. the condition of the cotton crop In the Meri lan, ISS.— There has been no rain during the week.
United States for the past ten years Is given below: Av§rage té]erm[i\w,eter 79, highest 92, lowest 66.
1010 e Mege NG IR AU9EY SePREY az00 City, MISS.—There has been no rain during the
1909 81.1 74.6 71.9 63.7 58.5 week. The thermometer has averaged 81, the highest
Toog ot I 830 761 597 bejng 9§ and the lowest 67
. . . 72.7 7.7 of.
1906 84.6 83.3 82.9 77.3 71fr Eort gmﬁﬁ, t&rk.— Rain has fallen on two days the past
1008t oz e Jae gzl 2 \_Ne?]k, t_lt_wﬁ re;ir?fall rea;:hin?1 seventy-fogr;‘éundredt_hs off an
1903 74.1 771 797 81.2 65.1 inch. e thermometer has average , ranging from
i BLOED s B HD eapge ; -
1 1 81.5 . B . 1.4 \ . .
— I-Telena, Ark.— we have had light rain on one day of the
Average 1901-1910... 80.9 79.4 73.5 66.5 past week, the rainfall being thirty hundredths of an inch.

The Oct. 1 or Sept. 25 averages in earlier years for all the
States were, according to the Agricultural Department, as
follows: 67.0 in 1900; 62.4 in 1899; 75.4 in 1898; 70.0 in
1897; 60.7 in 1896; 65.1 in 1895; 82.7 in 1894; 70.7 in 1893;
73.3 in 1892.

WEATHER REPORTS BY TELEGRAPH.— Our ad-
vices by telegraph from the South this evening denote that
with the general continuation of favorable weather, the pick-
ing and marketing of cotton has made excellent progress
during the week.

Ga|VeSt0n, TeX.— weather conditions have been favorablb'
for picking. Light rains have fallen in some spqtioiis of the!
State. There has been rain on one day during the week, the
precipitation reaching fifteen hundredths of an inch. The
thermometer has averaged 86, the highest being 98 and the
lovyest 74, Month’s rainfall 3.45 inches.

uero, TeX.— There has been rain on two days during the

The thermometer has ranged from 65 to 90, averaging 79.
Month’s_rainfal]l eighty-nine hundredths of an inch.

T_Itt“e ROCIk, aAI’k.—There has been rain on one day during
the week, the precipitation being one inch and fifty hun-
dredths. Average thermometer 77, highest 90 and lowest 64.
Month’s rainfall 6.43 inches.

Texarkana, Ark.— There has been no rain during the week.
The thermometer has averaged 82, the highest being 94
ang the lowest ﬁ,o

hattanooga, eNN.— 1t has been dry all the week. The
thermometer has averaged 76, ranging from,61 to 92.

' emBhls Pert~.~Pidking and ginfling afcc active, but
marketing has been interfei'ed with by the railroad strike.
There has been rain on two days during the week, the rainfall
being four hundredths of an inch. The thermometer has
ranged from 62 to 90, averaging 79. September rainfall
sixteen hyndredths of an inch.

aShVIHe, €NN.— Rain on one day of the week, to the

week, the rainfall being eighteen hundredths of an inch. The extent of six hundredths of an inch. Average thermometer
thermometer has ranged from 72 to 99, averaging 86. Sep- 74Mh|61h95t 9|0, lowest 58. ) ) ) o
inch. obIle, Ala.— Fine weather in the interior and picking

teerTlr ra.f,nfall seventeen hundredths of an
allas, 18X.— Dry all the week. Average thermometer 85,

and marketing are active. We have had no rain the past

highest.99, lqwest 71. Month's rainfall 2.21 inches. week. The thermometer has averaged 82, the highest being
enrletta, €X.— We have had no rain during the week. QSIﬁnd theflowe?& 72. Month’s rainfall 4.09 inches.

The thermometer has averaged 85, the highest being 97 and Ontgomery, la.— Unseasonably hot and dry all the

the lowest 72. September rainfall eighty-two hundredths of week, but ideal picking weather. The thermometer has

an inch,M

averaged 82, ranging from 69 to 95.9
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.SElma, Ala.—we have had hot and dry weather all the

THE CHRONICLE

[VOL. LXXXXIIL.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—

week. The thermometer has ranged from 68 to 90, aver-
agm%({-g- ' Cotton Takin
gs. 1911. 1010.
1S0n, Fla.— Dry all the week. Average thermometer Week and Season.
82. hi hest 93, Ig west 70. Week. Season. Week. Season.
Tal ahassee Ta — There has been no rain during the past visible supply Sept. 29 2,272,554 1,890,305
Visible supply Sept. 1. 1,003,418 1,495,514
week. The thermometer has averaged 81, the highest JM°0° 2P0 sight to Oct. 6 582,317 2,055.678 454,388 1.635830
e'&n? 93 a?;d the lowest 70. Bombay receipts to Oct. 5 5.000 20,000 3.000 21,000
t d.— There has been no rain the past week. The glther :j”‘.“a Sh'P'F to gci- 3 ,a-000 33.000 4.000 24.000
A exandria receipts to Oct. 4.. N 35,200 34.00 71.000
th r.momete has averaged_so, ranging from 66 to 94. Other supply to Oct. 4 * 9.000 32.000 1z.ooQo 31.000
||gUSta, d.— It has rained on one day of the week, the Total sunnl 2892771 3770206 2397 693
precipitation reaching one hundredth of an inch. The ther- Deduct,pp Yo 2,892, e e 8,278,353
m%meter hﬁs anged from 69 to 92, averaging 80. Visible supply Oct. 6 2.540,442 2,540,442 2,146,531 2,146,531
avannan, ba.— Rain on one day of the week to the extent Total takings to oct. 6 352329 1238854 251162 1,131,822
of sixteen hundredths of an inch. Average thermometer Of which American 228,320 010,654 192,102 851,832
Of which other 124,000  319.200 59,000 280,000

81 hlcr;rl ft 94 west 69. Month's rainfall 4 inches.
ariesto .— There has been rain on one day during
the week, the precipitation being one inch and eighty-one
hundredths. The thermometer has averaged 81, the highest
be,:rlg 92 ang tEe lowest 70.
— Dry all the week.

av§raged BG, raggi g from 63 to 90.
partan urg, 9. U.— we have had rain on tyro days of the

The thermometer has

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 403,5 0 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:
Total dales.
NEW YORK— To Liverpool— Oct. 4— Adriatic, 4,719 upland, 2,615

B - - - foreign, 40 Sea Island 7,374
week, the rainfall being thirty-two hundredths of an inch. To Havre— Sept. 30— Rochambeau, 3,199 .. 3199
Th(? TrmorT\Fteé has ranged from 53 to 91, averaging 72. To Bremen— Oct. 4— Prinz Friedrich Wilhelm, 150________ 150
A B To Hamburg— Oct. 2— President Lincoln, 799 799
h otte — There has been rain on one day during To Antwerp— Sept. 29— Vaderland, 1,877 1,877
the week, the precipitation being one hundredth of an inch. To Barcelona— Oct. 2— Venezia, 100 100
A To Genoa— Sept. 29— Principe dl Piemonte, 1,80 Prinzess
Avlsrrge thern&ometer_ 72, highest 89, lowest 55. Irene. 1.400 " 3200
a .— Rain on one day of the week to the extent To Naples— Sept. 29— Prinzess lIrene. 450_ .
H degll Abruzzt, 500__ Oct. 3— San Giovanni, 1,200 2,150
of twenty hundre_dths of an inch. The thermometer has To Leghorn— Sept. 75— Perugia, 100 N 100
averaged 69, ranging from 50 to 88. GALVESTON— To Liverpool— Sept. 28— Tripoli, 13.370__Sept.
29— Comedian. 11,295; Yola, 9.152...0ct. 4— Civilian, 21.-
COTTON CONSUMPTION AND OVERLAND MOVE- 104...0ct. 5— Denis, 10,641; RloJano, 10,057 70,615
To Manchester— Sept. 30— Asuncion de Larrinaga, 12,607 12,607
MENT FOR M_ONTH OF SOPTEMBER.— Below we To Havre— Sept. 29— Mtddleham Csatle, 5,924___ Sept. 30—
present a synopsis of the crop movement for the month Miramichi, 11,132 e 17,056
. To Bremen— Sept. 29— Hlllglade, 10,128, Pontop, 5,794__
of September for three years: oct. 5o Bltsehin, 3.509. 19,431
To Hamburg— Oct. 2— Albion, 3,540 3,540
To Rotterdam— Sept. 29— Lord Roberts. 1,930 1,930
1911 1910. 1909. To Antwerp— Sept. 29— MIiddlcham Castle, 2,412 2,412
|I— Sept. 28— Glcnarm Head, 2,110.... 2,110
Gross overland for September bales 17,312 20,524 13,549 To Reva P v !
Net overland for September- - 7,515 7,620 7,120 $° rsxlar\';af S?th‘ 28;Glcr;zgrmell-|ead‘ li_?ood 5988 Zlggg
Port receipts In September 1,250,549 926,908 1,037.386 0 St. Petersburg— Sept. 28— Glcnarm Head, 2,988 _____ 2,
Exports hi September 954.492 619453 655 450 To Barcelona— Sept. 28— Giulia, 6,100__ Sept. 29— Aspro-
Port stocks on Sept. 3 428759 375,820  485.990 o e 28T TEG Tiee 0720
Northern spinners’ takings in September 106,499 148,609 91,590 0 Venice—Sept. — Giulia, 1, '
Southern consumption In September 150,000 133,000 225,000 To Trieste— Sept. 28— Giulia, 1,350 1.350
Overland to Canada In September (In- To Genoa— Sept. 29— Asprornonte, 8,825.. 8,825
eluded In net overland) .......ccee e 6,059 3,297 3,940 TEXAS CITY— To Liverpool—Sept. 30— Logician, 11,900....... 11,900
Burnt North and South in September___ To Havre— Sept. 30— Morazan. 9,300 9,300
Stock at North. Interior markets Sept. 30 12,945 5,591 9,500 To Mexico— Oct. 4— City of Tampico, 300 300
Came n sight during September 1,592,064 1,181,451 1,427,506 NEW ORLEANS—To Bremen— Oct. 0—Tamplcan, 4,400 4,400
Came Insight balance season. 19:959.882 ,2:223.455 To Hamburg— Oct. 3— Bosnia, 2,014 .. 2,014
Average cross weight of bales . 527.28 52357 © ' 52017 MOBILE—To Liverpool—Sept. 29— Yucatan, 4,619 4,619
Average net weight of bales 503.28 499.57 496.17 PENSACOLA— To Liverpool— Sept. 30— E. O. Saltmarsh. 3,773.. 3,773
To Havre—Sept. 30— E. O. Saltmarsh, 2,541.......... 2,541
INDIAN TTON MOVEMENT EROM ALL PORTS.— SAVANNAH-—To Liverpool—Sept. 29— Brctwalda, 10,978
- co O o o N o S Sept. 30— Glcnaffric, 8,790; Pathan, 2,881; tJrldola Mendel
The receipts of cotton from Bombay and the shipments from 9,154__Oct. 5— Glcnmorag, 8,439. 40,242
all India ports for the week and for the season from Sept. 1 To Manchester— Oct. 5— Homewood 4730 T 4730
f h h b foll ) To Havre— Sept. 29— Elaine, 10,677...0ct, 4— Agnello Ct-
or three years have been as follows: ampa, 6,883 17,560
To Bremen— Sept. 29— .South Australia, 12,517 — Sept. 30—
Berwlndmoor, 7,774; Drumcralg, 11,177; Kirkdalc, 13,665.. 45,133
[ October 5- 1911. 1910. 1909. To Antwerp— Sept. 30— Pathan, 115 115
To Bombay— Sept. 30— Glcnaffric, 797___Oct. 5— Glcnmorag,
33 Receipts at— Since Since Since 1,450 2,247
Week. Sept. 1. Week. Sept 1. Week. Sept. 1. BRUNSWICK— To Liverpool— Oct. 3— Median, 8,198..
5.000 To Bremen— Sept. 30— Frederlke, 11,596
BOMDAY oo : 20,000 13,0001 21,000 8000 23,000 CHARLESTON— To Liverpool— Sept. 29— Median, 6,800 6,800
To Bremen— Oct. 3— Clvegrove, 10,300.. s
WILMINGTON— To Liverpool -Sept. 307 Donnelly, 10 492 10,492
To Bremen— Oct. 4— Stanlleld, 10,483- — 10,483
BOSTON— To Liverpool— Sept. 29— Canadian, 3,108...Sept, 3 O -
Sagamore, 2,535 Oct. 3—Cymric, 3,700—
To Manchester— Sept. 29— lberian, 498__
To Genoa— Sept. 29— Canopic, 428
BALTIMORE—To Liverpool— Sept. 29— Vedamorc, 1,010 1,010
To Havre— Sept. 29— Philadelphia, 710 710
To Bremen— Oct. 4— Ncckar, 4,860. 4,800
To Hamburg— Sept. 30— Pretoria, 850 800
PHILADELPHIA—To Copenhagen— Sept. 26— Kentucky, 300 300
SEATTLE—To Japan— Sept. 30— Panama Maru, 150 RN 150
Total -- 403.580
LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:
Sept. 15. Sept. 22. Sept. 29. Oct. 6.
Sales of the week------------- bales. 44,000 34,000 34,000 72,000
Of which speculators took.. 1,000 _ 1,000 2,000
Of which exporters took — - - 1,000 3,000 3,000
Total all— Sales, American 26,000 22,060 24,000 52,000
1911 Actual export 4,000 5,000 5,000 5,000
1910 Forwardeel . 71,000 69,000 67,000 84,000
1909 Total stock— Estimated -.281,000 274,000 283.000 244,000
Of which American.. 138,000 132,000 148,000 121,000
R Total Imports of the w 18,000 66,000 80,000 48,000
MANCHESTER MARKET.— Our report received by Of which American..... 10,000 1237838 73,000 38,000
] -night from Manch r h he mark ijs Amount atloat 169,000 298,000 449,000
cable to ght o a cheste _sta}tes that _t e arket is Of which American 146,000 173,000 273,000 428,000
steady for yarns and quiet for shirtings. Spinners are con-
sideered to bo well under contract.. We give the prices for The tone of the Liverpool market for spots and futures

to-day below and leave those for previous weeks of this and
last year for comparison:

each day of the past week and
spot cotton

the daily closing prices of
have been as follows:

1911. 1910. Spot. Saturday. Monday. Tuesday. Wed'day.  Thursday. Friday.
8X Ibs. Shirt- Cot'n 844 Ibs. Shirt- Cot'n il
32i Cop inns, common Mid. 32s Cop inys, common Mid. 12:15 Good Good Good Good
Ttcisl. tofinest. Upl-s Tivist. tofinest. Vpl's P. M. Dull. demand. demand. demand. demand. demand
d. d.s. d. s. d. d. d. d.s. d. s. d. d. Mid. upl'ds 5.86 5.75 5.61 5.G5 5.73 5.59
~Mtf 944 @® 10Vs5 744010 744 6.69 1054 . © 11445 0 @10 754 8.26 4,000 14,000 14,000 12,000 14,000 12,000
25 OH @ 10445 8 @10 8 6.88 1044 @ 11445 644@10 8 814 Sptc.&exp. 1,200 1,000 1,000 1,000 1,000 600
Sept
1 OH @ 10% 5 844010 9 G9510% @ 11445 6 @10 8 7.97 Steady at Steady at Very stea'y Steady at Weak at
8 9U @ 10545 9 @ 10 10 7.32 1044 @ 1144 5 5440 10 744 8.03 i 4 pts. 044@8 pts. at 6 pts. 5@6 pts. 8 to to pts.
15 OH @ 1041 5 9 ©10 1044 7.18 1054 @ 5 6 @10 744 _7.98 decline. decline. advance. advance. decline.
22 911-16® 1044 5 9 fau0O 1044 6.80 109-1G@U 5 16 5 6 @10 744 7.82
29 9 7-16® 10H 5 844010 944 6.11 10J4 @115-16 5 6 @10 744 7.61 Market, | Easy at Quiet at Steady at  Quiet at Quiet at Barely st'y
Oct. 4 4544@Hpts 644®044 844012 444@5 > 3@6 pts. 1044@1244
6 IM @ 10 5 744s 10 8 55U 1 11445 7 @10 9 7.88 P. M. J decline. pts. dec. pts. dec. pts. adv. pts. ady. pts. dec.
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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 100ths. Thus, 5 72 means 5 72-100d.

Septt. 30 Sat. Mon. Tues. Wed. Thurs. Fri.
0
Oct. #. 1214 12X 12K 4 12K 4 12M 4 12m 4 12K 4
p.m. p.m. p.m. p.m. p.m. p.m. p.M. p.Mm. p.m. p.m. p.m. p.m.
Sept --1 .5 72
Sept-Oct. 352%45 43 31 31 37 35% 45% 44%31 3L
Oct.-Nov. 5 48 % 40% 39 28 % 28% 34% 33% 42% 28 % 27%
Nov.-Dec 5 45% 38 36% 27 27% 34 33 0 36% 26% 25%
Dec.-Jan 5 45% 38 36%27 28 34%33% 40 37 26% 25%
Jan.-Fet). 0 48% 41 39% 30% 31 37 36 42% 39% 29 279
Feb.-Mch. 5 50% 43 42 33 33% 39% 38% 45 12 31%29%
Mch.-Apr. 5 52% 45% 44 % 35 35% 42 41 47 14 33%31l%
Apr.-May, 5 54 40% 37% 37% 44 43 49 16 35% B %
ay-June 55 49 39% 40 46 45 51 '8  37% 35%
June-July 5 56 50% 49% 40 40% 46% 45% 51% 18% 38 36
July-Aug. 556%51 '50 40% 41 47 46 52 49 38%36%
BREADSTUFFS.

# Friday Night, Oct. 6 1911.

FJour has met with a fair local demand and prices have
been generally steady. At Minneapolis the sales within a
week have been about 500,000 barrels, making three weeks
of active business in which ihe sales have ranged from
500.000 to 700,000 barrels per week. In fact for three weeks
past the total sales foot up something close to 2,000,000
barrels. Some of the Minneapolis mills have practically
sold their output, while others have done even better. Some
of the interior mills have had a comparatively good trade
with a wide range of territory, though the export demand
has been.comparatively small. At St. Louis trade has been
light, both for export and for the home trade. Clears have
not been in. very good supply at Minneapolis and they are
firmly held. The total output for the past week at Minneap-
olis, Duluth and Milwaukee =is 416,725 barrels, against
422,185 in the previous week and 410,180 last year.

Wheat has on the whole moved downward, partly owing
to more favorable foreign crop advices. Reports from Ar-
gentina are to the effect that the area sown has been in-
creased 10%,, that the crops are forward and promise more
than an average yield and that locusts are not likely to do
much damage, owing to advanced growth. Foreign markets,
under the influence of such news, have shown a declining ten-
dency. Also the receipts at the Northwest have been large
and in four, days the stock at Minneapolis gained 1,425,000
bush. Moreover, while the breaking out of war between Italy
and Turkey might seem to be a more or less bullish factor,
rumors have latterly been persistent to the effect that hos-
tilities are likely to be of short duration, partly through the
intervention of Germany or some of the other Powers of
Europe. On the other hand, the weather in this country
and Canada has been in the main unfavorable, and, accord-
ing to some advices, wheat in Canada has been rotting in the
shocks, owing to continued wet weather. Minneapolis at
times has done a good cash trade, especially in the low grades,
and within three weeks the flour sales on bookings at Minne-
apolis have reached an imposing total. The increase in the
available supply for the week in Europe and afloat was only
900.000 bushels, against 5,900,000 for the same week last
year. The total increase in the world’s supply for the week
has been only 4,069,000 bushels, against 12,388,000 for the
same time last year. To-day prices eased slightly under
long liquidation and some predictions of clearing 'weather
at the Northwest.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thun. Fri.
No. 2 red-------------mmmoememee 10i100'A00H 100 101% 100
December delivery In elevator 104  103% 103°A102% 103% 102%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

. Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery In elevator 98B % 9% 97 %97 » P8 %
May delivery In elevator 104% 104% 103% 103% 104% 103%
July delivery In elevator.. ... nom. 100% 100% 99% 100% 100

Indian corn has advanced, both at home and abroad. One
of the principal factors in the rise has been persistent wet
weather at the West. Country offerings have been light,
cash prices have been strengthened by a fair demand, to say
nothing of the bad weather and the evident disinclination of
farmers to sell freely. On the other hand, within a day or
two the interior offerings of both old and new corn have in-
creased somewhat. This is especially true of Illinois and
lowa. The country has also sold futures to some extent.
According to some accounts, about 4,000,000 bushels of new
corn have been hedged thus far this season by sales of De-
cember. At Chicago contract stocks are 1,881,000 bushels,
against 597,000 a year ago. To-day prices were lower under
expectation of clearing weather at the West, long liquidation
and favorable crop accounts from Roumania.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK

Sal. Mon. Tues. Wed. Thurs. Fri.
Cash corn 5% 76% 76 76 76 76
December delivery Tn elevator, nom. NoOmM. nom. nom. nom. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. 7'hurs. Fri.
Qctober deMvery In elevator nom. nom. nom. nom. nom. nom
December delivery In elevator___ 64 b 64% 64% 65 64%
May delivery In €levator-------———-= ——---65% 65% 65% 65% 66 65%
Oats have been steady with slight fluctuations. The

Eastern demand at Chicago has at times been good and
standard oats have sold at Chicago at 1y+a under December
in store. Cash houses in the middle of the week sold more
freely, but their offerings were readily taken by speculators,
who were buying on the idea of a short crop and much higher
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prices later in the season. Prices to-day were off slightly, in
sympathy with other grain.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Standards.----------= -====m=mm-mmmee 52% 52% 52% 53
No. 2 white 53 53 53 53% 53% 53%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. . Wed. Thurs. Fri.
October delivery In elevator------- nom. 46% 6% 6% 46% nom.
December delivery in elevator-----47% 48 % 47% 48 47%
May delivery In elevator----------- 50% 50% 50% 50% 50% 50%

The following are closmg quotauons
UR

53 40 $3 60 Kansas straights, sack. $4 65@55 10
490 Kansas clears, sacks 4@

Winter, low grades____
Winter patents

Winter straights___ 425 450 Clty atents %
Winter clears 4'00 ye flour,.... R 4 75
Spring patents.. - 540 585 Graham flour 3 85® 4 00
Spring stralghts .5 10 530 Corn meal. Kilndried... 3 70® 3 80
Spring clears __ 4500 485

GRAIN.

Wheat per bushel—f.0.b Corn, per bushel— Cents.
Sprlng No. 1. 8l 16 % No. 2 76%
Spring, No. 2. 112% Nominal

Red winter. No. 2 99% 3. ..elevator Nominal
Hard winter, No. 1f8% Rye "per

Oats, per bushel, new— Cents. No. 2 Western. Nominal
Standards. 53 State and Pennsyl ania  Nominal
No. 2 white 53 % Barley— Malting.. . Nominal
No. 3 white 53

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at—  Flour. Wheat. Com.

Oats. Barley. . Rye.
bbls.IWbs. bush. 60 Ibs."bush. 56 Ibs. bush. 32 Ibs. bushASIbs. fen.56 Ibs.
Chicago-— 130,019 381,600 2,311,050 1,709,800 924,100 58,500
Milwaukee.. 73,320 272 330 136,730 283,900 483,600 121,380
Duluth----— 8,585 1,217,135 7,233 78,495 372,656 49,467
Minneapolis. 4)648,302 52,950 268,810 1,461,880 90,400
Toledo__ 77 194,000 45,700 60.000 --
Detroit.. 7,253 38,183 21,478 23,421
Clevelan 585 8,964 81,425 41,630 510
St. Louis___ 77,610 277,610 326,745 414,800 126.000 2,200
Peoria 47,700 23,000 208,150 80.000 77,400 4,400
Kansas City. 445,200 159,600 180,200
Total wk. 11 345,072 7,506,324 3,351,061 3.141,056 3,446,146 324,347
Same wk. ' 10 377,063 7,284,088 3,850.453 3,632,577 2,356,913 110,049
Same wk. '09 727,584 11,551,780 3,682,938 3,847,082 3,490,768 214,105
Since Aug. 1 "
2,887,302 56,705,354 30,015,419 35.667.522 17,394,147 2,119,200
3,272,770 74,324,652 34,507,118 55.819,705 11,903,100 1.407.915
4,677.600 69,137,277 30,307,026 41.682.458 15.677.025 1,855,478

Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 30 1911 follow:

Flour, Wheat, Corn, QOats, Rye, Barley,

Receipts at— 661s. bush. bush. bush. bush. bush.
New York-- 176,407 392,200 481,600 444,975 211,541 39,100
Boston... 32,255 79,378 546,845 94,449 3,000
Philadelphia.. 73,358 224,268 19,994 134.056 . e
Baltimore-— 62,368 211,908 209,983 30,242 893 48,860
New Orleans *____ 31,548 3,600 60,200 69,000
Newport News 429 .
Galveston
Mobile... 3,000
Montreal 57,756 497,798 162 392 26,969 4,989
Total week 1911.. 437,121 1,450,152 1,489,014 799,691 21.7,423 90,960
Since Jan. 11911.13,983,496 61,356,97355,165,322 41,807,239 3186,420 590,190
Week 1910............ 426,624 1,185,645 746,117 1,267,408 58,747 6,520
Since Jan. 11910.13,248,885 51,012,60830,453,879 37,886,756 2430,635 599,980

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Sept. 30 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Exports f rom— bush. bush. bbls. bush.  bush. bush. bush.
New York 160,381 262,166 83,499 24.503 140
Boston 132,063 309,032 17,205 .
Philadelphia____ 130,000 112,000 34,000
Baltimore... 320,362 246,855 07,891
New O Ieans 86,000

17,698

Newport News 429
Galveston . 3,197
Mobile.... . 4,000 3,000
Montreal 473,000 93,000 16,000
Total week-—— 1,215,796 1,113.053 242,919 72,603 3,240
Week 1910 1,091,342 644,033 203,754 28,900 1,991
The destination of these exports for the week and since
July 1 1911 is as below:
-------—-Flour- Wheat: -Com
Since Since Since
Week July 1 Week July 1 Week July 1
Exportsfor week and Sept.30. 1911. Sept. 30. 1911. Sept. 30. 1911
Since July 1 to— bbls. bbls. bush. bush. bush. bush.
United Kingdom.-.155.375 1,306,645 782,341 11.849.627 539.746 3,139,188
Continent 50,350 543,714 433,455 10.079,198 476,567 2,800,599
Sou. & Cent. Amer. 21,499 227,210 208,935 73,370 427 309
West Indies....c. J2.915 282,892 4,719 21,200  493[905
Brit. Nor. Am. Cols. 1,511 15,723 536 5,043
Other Countries___ 1,239 68,935 4,000 1,694 9,434
Total.... ..242,919 2,445,119 1,215,796 22,146,477 1,113,053 6,895,478
Total 1910- 263,754 1,738,999 1,091,342 10,755,288 644,033 3,201,248

The world’s shipments of wheat and corn for the week
ending Sept. 30 1911 and since July 1 1911 and 1910areshown
in the following]

Wheat. Com.
Exports. 1911. 1910. 1911. 1910. ~
Week Since Since Week Since Since
Sept. 30. July 1. July 1. Sept. 30.  July 1. July 1.
Bushels.  Bushels, Bushels.  Bushels.  Bushels. Bushels.
North Amer. 3.922.000 41.162.000 18.945.000 796.000 5,657,000 3.377.000
Russia......... 1.288.000 27.474.000 55.984.000 655.000 16.552.000 2.199.000
Danube 2.303.000 23.191.0001 33,504,000 289.000 20.868.000 7.610.000
Argentina .. 936.000 15.256.000 13.752.000 60,000 42,053,000
Australia__ 1.168.000 12.200.000 8.784.000
India.. . 424.000 14,858,000 14.552.000
Oth. countr*s  135.000 2,627,000 2.334.000
Total 10176000 136,768,000 147,855.000 1,740,000 43.137,000 66719,000
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The quantity of wheat and corn afloat for Europe on dates L] —
N R Since
mentioned was as follows: New York to Sept. 30— Week. Jan. 1.
Great Britain 25 648
Other European_ 66 911
Wheat. Com. China..- 80,008
United United India 64 20,311
Kingdom. - ) B N Arabia 1,280 15,878
g Continent.  Total. Kingdom. Continent.  Total. Africa___ 184 11,169
Bushels.  Bushels.  Bushels. Bushels. Bushels. Bushels. nv ziti CI 2 e — ! 1121 3?.‘;32
Sept. 30 1911. 17.832.000 13.424.000 31.256.000 1.539.000 3.825.000 5.364.000 Central America 503 15115
Sept. 23 1911. 17.512.000 16.120.000 33.632.000 1.812.000 4.369.000 6.181.000 South America 1368 44484
Oct. 1 1910. 14.904.000 23.512.000 38.416.000 7.599.000 11,390,000 18.989.000  Qther countries 1,809 30,687 201
8ct, 2 1203. 10.880.000 13.840.000 24.720.000 6.375.000 5.865.000 12.240.000 E— ' ' 34,552
ct. 3 1908. 15.120.000 16.640.000 31.760.000 6.630.000 5.780.000 12.410.000
Oct. 5 1907. 18.360.000 16.320.000 34.680.000 7.720.000 3.480.000 11.200.000 Tatal 6,027 251,420 2117 187,206

The value of these New York exports since Jan. 1 has been
The visible supply of grain, comprising the stocks in $17,887,919 in 1911, against $12,852,090 in 1910.

granary at principal points of accumulation at lake and Drills and sheetings were in better request, arid buyers
seaboard ports Sept. 110 1911, was as follows: found it difficult to gecure oven small lots for immediate
AMERICAN GRAIN STOCKS. delivery; stocks in first hands are unusually low, and some

Wheat, com, Oats, Rye, Barley, Mills are reported sold up for the next month or two. Heavy

New YOrK.. o . 1,997.%500 457b.uoso% 755.%%% g%%hd g%sohd C.OIQred cottons Wgre also in more aCt_'Ve demand, with
433.000 344.000 42.000 limited stocks available, and several mills are understood

Baltimore : 21322:883 335099 a6-000 120,000 1000 to be provided with orders that will keep them well employed
— 34.000 53.000 143.000 for the balance of the year at least. Duplicate orders on
BUFFAIO . oo | 3,342,000 764.000 1.084.000 46.000 602,000 specialties in fine cotton dress goods have been coming
17973000 48.000 425000 3,000 ’ forward in an encouraging way, reflecting a broader distri-

267,000 166.000 247.000 43.000 bution by retailers. Wash goods for future delivery were

CRICAGO v ;“16188313‘38 8,078,000 f'gg;'ggg = 11,000 55000  grdered more freely by retailers. Well-known brands of
Milwaukee.... . 1,016,000 68,000 '570.000 68,000 145000 bleached cottons show an improved demand, and some lines
3.840.000 200y T42000 122000 733.000 gre stated to be sold ahead for the next sixty days. Ging-

4.614.000 77.000 '693.000 3.000 42,000 hams were fairly active, but business was unevenly dis-

5:518.000 127.000 , 228:000 tributed. Napped cottons continued to move steadily for
Indianapolis-——— . 757,000 128,000 180,000 4,000 fall requirements. Export trade generally ruled very quiet;
- 1,458.000 268,000 1.211.000 82,000 sellers catering to China trade were a trifle lower in their

Shtakes..... T ieends 268,000 333000 444,000 yjews, but buyers in turn lowered their bids. Print cloths

459.000 75.000 50.000

On Canal and Rive

and convertibles were rather quiet and somewhat easier, %r%y
0C.

Total Sept. 30 1911..52.709.000 6,339,000 21,044,000 511,000 2,767.000 i
Total Sept. 23 1911- .51,150.000 6,867,000 22.236.000  412.000 2.462.000 goods, 38)%-inch standard,are now quoted at 4”c. to!

Total Oct.  11910- .fg,gig.ggg 5,041,000 18,801,000 353,000 2,444,000 WOOLEN GOODS.— In the primary dress goods market
Total Oct. 2 1900-.19,442. 8,367,000 12,801,000 458,000 3,593,000 the offering of cotton-warp and wool-filled printed challies by
CANADIAN GRAIN sTOCKS. a prominent manufacturer for spring 1912 and the announce-
Wg‘j;tv Cbgsmh &Iﬁ;ﬁ, bﬁ;’ﬁ: Barley, ment that another well-known house would place a similar
. - 481.000 359,000 ’ ' 20000 line of goods on the market shortly were the principal fea-
Fort William........... . 1’535'888 #1000 tures; domestic manufacturers have not heretofore made
Other Canadian........... 541,000 2173;000 cha_llies of this description fo_r the general trade; a good appli-
cation was reported on the lines thus far offered. Serges for

TotalScpt. 301911 .- 4.037,000 350.000 3,632,000 e 20 000 i ; P :
Total Sept, 23 1911.. 3,774,000 394,000 4.638.000 . 10000 the jobbing and cutting-up trades were in good demand for
Total Oct. 11910.. 6.897.000 167,000 650,000 39 000 prompt and future shipment, especially cream serges.
Total Oct.  21909.- 7,494,000 48,000 195000 47000 Trade in dress goods as a whole was of fair volume, but more
SUMMARY. or less spotty. Men’s wear lines continued in active call for

Wheat, Corn, Oats, Rye, Barley, _ i
hush. bush. bush. bush. bush. prompt and near by de“very' .

American... .62,700,000  6.339,000 21.044,000 511,000 2767 000  FOREIGN DRY GOODS.— Some improvement was noted
Canadian-- -- 4,097,000 359,000 3,632,000 s 120,000 0 the demand for dress linens for spring, while housekeeping

Total Sept. 30 1911.-56,806.000 6,698,000 24.676,000 s511.000 2787.000 900ds and lines for the holiday trade were fairly active.
Tota: gept. 23 1glé.—54,gg4,ggg 7’%851;'888 2%817,%88 412,000 2,478,000 Imported woolen and worsted fabrics were in moderate re-
Tota ct. 11910.-41,865. 5. . 19,457. 353.000 2,483,000 i

Total Oct. 21909-26/936,000 3,415,000 121996000 458000 3.640000 dUest. Spot burlaps were in good demand, scarce and
Total Oct. 3 1908..34,281.000 3,577,000 7,792,000  795.000 6,090.000 firmer; futures rule quiet but firm; light weights were ad-

vanced to 4c., and 10**-ounce to 5.30c.

of Dry Gooi
THE DRY GOODS TRADE. oo BI0—10G %PMPV ke
; : 2 « % B MNP n@
New York, Friday Night, Oct. 6 1011. R, E\%E’# gy ERENE g
So far as the character of demand and the volume of busi- « O«os b oo "a‘ B rToanrd
ness are concerned, conditions in textile markets generally 1100 T rt ot Hg
underwent but little change this week. There were, how- 0fiL NO b-X I0o 10 )
ever, some interesting developments in various directions. VORI AR {83 %&&@@ Ei)-g
In the cotton goods trade expectations of a largo cotton 5 A BRORG ﬁ-ﬁ
crop were further encouraged by the two Government re-
ports on Monday, which caused an easier tendency in prices o 1§ O W oHREG ob o1 Tt
of some print cloth, yarn goods on contracts; although con- z< . %ig)éﬁiﬁ W Moo és'H' 8 gFFé&?r §
cessions of about YSc. a yard were offered on certain con- “°° 5 &s &% ® BasHis e gdg e
structions, buyers were not inclined to operate freely. bl <o G« a ©r 5} 0!
Another noteworthy feature of the primary cotton goods . HJ B &
market was the greater steadiness in both the finer and ®%Uu< =D w [Sooo Mk m o p@@
coarse goods ends. There were indications of less active Q38< b eo ©00 S JRRBD %o mgH @%
competition for business in fine cotton fabrics, sellers appar- % E z ©
ently being less willing to accept orders for forward delivery w W Otoc ' % SFOVFtoH o os
on a basis pointing to a probable loss, while the uncertainty of B2, &% % % P gwgepn B %M@ﬁ
mills being able to secure Ior_]g staplg on favor{clble terms made £ 20 1 B E SsB BY Lo m§ @%
sellers more conservative in booking for distant shipment B - - Er ©§SX o Q T ~ Wb ©Q@ itk
at present prices. The limited supplies of coarse cottons [ ¢’ n ® Trer () A
and the refusal of mills to take additional business except on ) 5 BWE 50 W NI b \BN | &
a basis that affords a reasonable chance of profit imparted g A g PP 8D @ Qe
steadiness to that division of the market. The weakening B8 _ g «bosos b Ogr &g
in print cloths was not reflected in the heavy or in the fine =z ' *
combed yarn cotton goods. Jobbers continued to buy fre- |R_|/| BB = < 5 * 11 bi T "
quently in small lots for immediate and near-by use, but op-  g'er 5 &0 toW 0 %% s 6 0 é, H,%
erated conservatively for forward delivery, especially for oS 3K %gg&g &g

spring; there seems to be a general desire among them to get
through the balance of the year with as light stocks as possi- 6%,@
ble, and they apparently prefer, also, to await a clearer g'«as , ..
outlook for distribution before increasing their stocks to *kc% o8« eob »<t 00
any extent. House trade with local jobbers is reported as © |
fair, while demand from retailers in the South and West
is said-to be broadening, with, at the same time, sharper
competition for business among jobbers, especially in the
West. Demand for cotton yarns was quiet, unsettled con-
ditions in raw material causing buyers to hold off. Wool
and worsted fabrics were fairly active.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending Sept. 30 were 6,627
packages, valued at 5526,068, their destination being to the
points specified in the tables below:
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MUNICIPAL BOND SALES IN SEPTEMBER.

The total of municipal bonds sold in September was
$25,601,742. The more important sales included in this
aggregate were as follows: Jersey City, N. J., .$6,776,000

4j4js; Spokane, Wash., $1,200,000 4}*s; Emmett Irrigation
District, Idaho, $1,100,000 6s; Birmingham, Ala., $1,000,-
000 5s; Tulsa County, Okla.,, $667,667; East Side Levee
and Sanitary District, 111, $950,000 5s; Long Beach, Cal.,
$850,000 47s; Portland, Ore., $850,000 4s; Macon, Ga.,
$700,000 4J7s; San Francisco, Cal., $590,000 5s; Helena,
Mont., $400,000 5s; Erie County, N. Y., $325,000 4>"s;
Muskegon, Mich., $300,000 437s; Schenectady, N. Y.,
$300,000 4J7s, and Worcester, Mass., $370,000 4s. These
issues, it will be noted, constitute about 163"~ millions of the
month's output. In the total given above, $25,601,742, we
include only permanent loans made by places located in the
United States. Last month there were also negotiated
$28,279,819 temporary loans by places in the States, $1,500,-
000 general fund bonds were put out by New York City,
while s1,718,492 debentures were issued by Canadian munici-

palities. The following is a comparison of all the various
forms of loans put out in September of the last five years:

1911. 1910. 1909. 1908. 1907.

3 S S

Permanent loans (U. S.).25.1501,742 18.364.021 23,001,771 34,531,814 47,947,077
Temporary loans (U. S.>.28,279,819 20,526.236 8,259,055 18,185,449 4,996,164
Canadian loans (perm’t). 1,718,492 2,944,536 1,530,419 3,006,435 681,390
Bonds of U. S. Possessions .
Gen. fund bds. (N.Y.C.). 1,500,000 5,000,000 ...

Total.. . ...57,100,053 46,834,793 32,791,245 55,723,698 53,614,631
The number of municipalities emitting permanent bonds
and the number of separate issues made during Sept. 1911
were 243 and 363, respectively. This contrasts with 382 and
502 for August 1911 and with 260 and 365 for Sept. 1910.
For comparative purposes we add the following table show-
ing the aggregates, excluding temporary loans and also issues
by Canadian municipalities, for September and the nine
months for a series of years:

Month of For the Month of For the

September. Nine Mos. September. Nine Mos.
1911. ...$25,601,742 $313,171,881 1901___ -S14,408,056  $99,324,001
1910. . 18,364,021 231,921,042 1900 4,033,899 97,194,441
1909 . ... 23,001,771 272,389,451 1899 7,201,593 95,020,437
1908 . . 34,531,814 243,241,117 1898___ 6,173,665 83,150.559
1907. . 47,947,077 199,722,964 1897___ 9,272,691 106,387,403
1906 8,980,418 153,152,345 1896___ 3,693,457 50,229,410
1905. 9,825,200 141,021,727 1895 11,423,212 92,253.916
1904. 10,694,671 197,921,657 1894 8,249,347 90,454,836
1903 8,762,079 111,745,993 1893 3,885,137 40,974,560
1902..... 9,179,654 117,678,855 1892 6,242,952 63.583,834

In the following table we give a list of September loans to
the amount of $25,601,742 issued by 243 municipalities. In
the case of each loan reference is made to the page in the
“Chronicle” where an account of the sale is given.

SEPTEMBER BOND SALES,

Page. Name. Rate.  Maturity.  Amount. Price.
970. . Aiken Co. U. Il. Dist., So. Caro. 6 1921 $8,000 j/100.30
682. -Akron, Ohio 4 A 1012-1921 8,000 101.606
682. . Akron, Ohio 1912-1914 7,950 100.059
682. . Akron, Ohi 1914 15,320 100.489
682.. Akron, Ohio 1912-1914 9,000 100.077
682 .. Akron, Ohio 405,000 101.843
893.. Albany County, N. Y — 4 97,000 100
683. Albert Lea, Minn. (2 Issues) ... 4'A «1924 38,000 100.026
1)70. .Alexandria Ind. S. D., So. Dak. 5 d1»16-1921 5,000
822._Algona, A | 18,000 100
000..Astoria, Ore > "1'9'3'l 80,000 100.75
823.. Athol, Mass 1912- 19410,000 104.234
894.. Atlantic City,N .J - 1946 210,000 100
894 .. Baraga, Mich.. 30,400

894.. Baraga Sch. Dilst., ch 19%53- 1924,000

743.. Barberton, Oliio (3 Issues)-—--—--—--—---5 23,470
894__Batcsburg S. D. No. 18, So. Car. 193 f 15,000

894. Bedford Sch. DIst. No. 2, Mich. 3913-1926 7,000

894. Bcllcfontalnc Ohio 5 8,000

744 .Benton County, Ind. (2 Issues) 4A 7,260

894. Big Sandy Sch. DIst.,, W. Va.. 5 30,000 100
823.. Biloxi, Miss__ . 5 70,000

823.. Birmingham, Ala _ 5 1041 1,000,000 102.101
894. -BlyUicvlllc, Ark... 1012-1932 25,000 -————
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Page Name.
823. .Boise City Ind. S. D .,
970.

744.

744.

683. .Bristol, Pa.

894. -
894.

894. . 5
071 .
744.
823.
894.
744.
823.
823.
823.
971.
894.
894.
894. -
683 _.Clallam Co. S. D. No. 3, Wash .
683. -Clarksville, Tenn____
744. Cleveland, Ohio (2 Issues)
971. Cleveland, Ohio

894.
823.
823.
823.
744.
971 .
894.
895.

Rate.
Idaho.., 5

- 414
- 414

4y3

.Campbell, Mo.

>

Jk(ﬂ;l:bb (SRR NNG G |
IS

NN
~ > g
S N

-Crooksville, Ohio.

o BAN
I

-Dayton, Ohio (9 Issues)

683. .Dayton, Ohio (5 Issues)

823. .Delano Jt. U. H. S. D. Cal. . 6
971..
895..

824..

744. .
683. . 5
971 .
071 .
824.
683.
97 .
744.
744.
895.
824.
895.
971.
744.
683.
971 .
744,
745.
824.
745.
683.
683.
805.
895.
895.
895.
745.
971 .
745.
895.
683.
896. lonia, Mich.
972

IS
>

-E1 Centro U. Il. S. D.. Cal
-Elmhurst S. D. No. 46, 111..

-Empire Sch. DIst.,, Cal___

ARDOOOOU O

>>y

-Eulaula, Okla
.Farmdale Sch. DlIst., Cal.

I
>

.Florence, Wls

-FranklInvillc, N. V 11 . 4.40

GRS NG NG N RS B

=

<

=

h

896.
824.
824.
896.
972.
684.
684. Jordan Ind. S. D. No. 24, Minn.
896.

<T

g
IS

896.
896.
896 _
972.
745,
745,
824.
684.
172.
896.
896.
896.
97 >.
824,
824.
745-
825.
825.
684.
684.
896.
972.
684.
825.
745.
972.
)72

972.
745.
745.
896.

AROOOOOR aRBa
N

Kalamazoo, Mich. (2 Issues)___

<
2 T < =

I

>>

&
>

Medford, Ore.

B>

896.
896.
684 _
952"
896.
896.

>

Montclalr, N. J___

S

972.
746.
684.
684..
684.
896 ..
972,
825..
896..
896..
825..
972..
972..
685..
896..
746.
896..
972

972..
825..
685..
897..
746 ..
746..
825
825
825

"R >

~

I>>3

New Philadelphia, Ohio.
Nicollet, Minn
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> »x

‘North Tonawanda, N. Y

Maturity.

d1921-1931
1936
alg22

'21,'31 &34
(11921-1941
(11916-1931

1916-1921
1912-1935
al917

1921-1931
(11926-1941

1912-1929
(11912-1931
(11921-1941

al924
1941

1921
(11913-1923
al918

(11921-1931
dl916-1931

1941
1912-1921

al933

1936

1912-1921
1936

1912-1941
1925-1930

1915-1939

1921
d1931-1951
(11926
alg 14
d1916-1951

dl916-1931
1941
1936

al921

dl921-1931
1961

1917-1936

dl1921-1931
dl926-1941
1912-1916
1912-1921
Various

dl1921-1931
1912-1921
1912-1921
dl1921-1951

d1916-1931
(11917
d1921-1931

1917-1950
1912-1951
1912-1921
1912-1920

1931
dl912-1951
dl921-1931

1912-1925

1914-1918

al921

1913-1922
1913-1928
1912-1926

1941
dl1916-1941

1931
1931
1931
1915-1944
1931
dl1921-1931
1913
dl1921-1951
dl921-1931
dl1921-1931

d1921-1941
1913-1917

a1922
(21914
1941
al916
1912-1921

987

Amount.

$50,000
12,500
7,500
14,115
63,000
33.000
6,000
4,000
18.000
22,000
14,000
10,000
48,300
12,000
14,000
47,620
60,000
25,000
125,000
17,500
6,000
60,000
135,000
11,000

7,500
7.000
10,000
5.000
75.000
40.000
31.000
87,200
50,000
251,000
19,000

r00.000
5,000
74,250
20,000
13,000
2,025
4,500
12,000

Price.

100
101.466

100
100
100.345

102.22
100.40

107.50
103.514
101.28
101.05
100
103.19
103.186
100
2/100
100.512

101.50

101.88
100

101.0275

103.256
101.264
100

100

100

100

100
101.252
100.27

J/102.773
102.052
100
100.33

97.53
102.783

103.46
100.816

100.05
100.114

103.09
101.022
100

100.26
100
102.677
99.50
100.005
100
100.50

100
105.07
100.214
103.27
102.328
100.50
100
100.24
101.01
102.333

100
103.561

103.73
100
100.03
101.26
100.339
101.846
100.625
100
100
101
102

.80
.533
.235

.38
.34

.02
.842
.30

100
103
100
102
101.70
102.17
102.899
100.10
103.4713
2/100.115
102.73
101.77
100
103.22
104.587
101.833

199

.10

102.04

100.33

100

£100
101.04
103.32
100
100
106.764
100.58

101.60
100.148
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Page. Name. Bate.  Maturity. Amount. Price. page. Name. Bale. Maturity. Amount.
897.. North Yakima, Wash__ 4A 1931 $50 000 96.50 828..Seattle, Wash. (8 Issues) i 5166,743
825.. North Yakima, Wash__ 5 1931 60 000 102.685 826 Tacoma, Wash. (6 Issues) 7 15,112
973.. 0O.kdale, Cal. (2 Issues)__ 5 37,000 100 826.. Tiffin, Ohio..._ 4 70.400
748.. O.kley S. D, Cal _ 5 5,000 100.50 826.. Utah (5 Issues) 5 37750 100
746-_Ogdensburg, N.Y __ = 4 120,000 100 974 Young County, Texas (July)_5 <11921-1951 20.000 too
897._Onlda Ind. S. D., So. Dak. . 1917-1931 7,500 974 Young Co. S. D. No. 42, Tex.. 5 <11921-1931 3500 100
897-_Orrvllle, Ohio (5 Issues) 4~A 56,300 101.113 974.. Young Co. S. D., Tex. (July) '
973.. Ocrpcck Twp.S. D, N.J_. . 5 1932-1942 55,000 106.25 (2 Issues) 5 <11921-1931 1,900 100
825.. Palestine, Tex__ 5 <11921-1951 20,000 101.05 PR .
746.. Palouse Sch. DIst., Wash . 5 1031 17'500 100 All the above sales (except as indicated) are for August.
685.. Patton, Pa 4a 1931 12.000 These additional August issues will make the total sales (not
740.. Peabody, Mass 1912-1917 32,000 102.26 < R
746-_Pceksklll, N. Y . 4w 1941 95,000 100.07 including temporary loans) for that month $.2,82.1,463.
746.. Perrin Sch. DlIst.,, C al. 1912-1916 2,500 100.44
897.. Pike County, Ind B 15600 100 DEBENTURES SOLD BY CANADIAN MUNICIPALITIES.
825.. PikeCounty, Ohio.. 4 1925-1926 7,000 100.50 Page. Name. Kate. Maturity.  Amount. Price.
973-_Plttsburgh, Pa 4M 1912-1921 60,000 1100 .- 5 1912-1921 $3,500 100
825 Placentia Sch. DIst.,, Cal _ 44,000 102.272 1931 10,000
897._Plalnvllle, Conn 4 70,000 4 A% ba. 749.. Berlln, Ont. 7,500
716-_Portersvllle, Cal. (2 issues) 60,000 102.783 899.. Brandon, M 1941 45,000 104.837
826.. Port Clinton, Ohio (2 Issues)__5 1912-1921 13,000 103.20 975.. Brhlgeburg, .. 5 1912-1941 8,000 99.06
826.. Portland, Ore 4 1941 600,000 93.669 827.. Brock, Sask L7 1926 2,000
826.. ‘Portland, Ore _ 4 1936 250,000 93.669 975. .Castor, Alta. 1916 5,0001 98
973.. Pulaski, Tchn 5 1931 20,000 100.50 - 5A 1931 3,000J
897.. Putnam County, Mo 5 <11913-1916 8,000 827..Champaign S. D., Sask___ _ 6 1921 7,000
685__Ramapo Union Free Sch. Dlst. 6 1926 1,000
No. 15, N. Y . 5 1912-1931 23,000 105.25 5 1931 2,500
973.. Reed City, Mich. (2 Issues)__5 1918-1922 5,500 101 - 5% 1931 1,000
826..Roanoke, Va. 1941 120,000 899..1lawarden, sask. - 6 1921 4,000
973 .Robertson Co. 828. .llochclaga S. D., 1 - 4A 1951 45,000 99.25
No, 5 TeX... 5 <11916-1921 1,000 - 4A 1941 227,000 98.02
973.. Rockford Park DlIst., Il 4 A 1916-1930 100,000 -7 1921 3,000
826 ..Rome, N. Y 4 1931 160.000 104.548 6 1941 2,000
746. .Rosebud County, Mont 5 <11921-1931 125,000 102 .40 . 6 1912-1941 19,000
897.. Ross Twp., 111.: 5 1912-1914 18,000 749. .Medicine . 5 83,000 100.379
826.. Russell, Kan____ 5 <11921-1931 28,000 749..Mt. Laurl .5 1951 22,000
826._St. Albans, Vt. 4 1921-1927 35,000 749. .Napanee, Ont. _ 5 1912-1931 4,500
826.. 5.. Albans, Vt 4 1917-1919 15,000 _ 5 1912-1931 6.5Q0
973.. 5.. Johns, Ore — 20,000 6 1912-1921 30,000
973 ..St. Paul, Minn 4 1941 15,000 4 1931 160,5001
685.. 5.ndusky County, Ohi 4A 2,400 100.625 828.. Oottawa, OnNt._ .. _ 4 1951 85,000) . 97.57
826._San Francisco, Cal. (3 Issues).. 5 590,000 103.78 828..0ttawa, Ont .4 1941 343,500)
973 ..Schenectady, 4 A 1912-1931 200,000 101.79 749._Pangman, Sask 6 1926 4,000
973 ..Schenectady, 4 A 1912-1931 100,000 102.01 828. .Pclee Township, Ont. 5 1912-1931 4,000
973. .Sebcwalng, Mich-- 4 A 1912-1916 10,000 100.10 975. -Portatre-la-Pralrle. M _ 5 1942 100,000 103.317
747.. 5.neca County, Ohio..... 22,376 102.044 5 1941 5,000
685.. 50. Mills Twp. S. D., No. Caro. 6 5,000 101 975. - 4A 1912-1951 10,000
747. .Spokane. Wash. (2 Issues 4 A 1931 1,200,000 100.57 899. .Prince Albert S. D. 5 1912-1941 9,500
973__Stambaugh, Mich - 1915-1919 5,000 - 1912-1931 25,000
826.. 5.anton, Mich. (2 Issues) 10,000 99.55 1912-1941 3,000
685. .Stephen, Minn 1931 5,000 101.12 828.. Rural Mun. of Winslow, Sask 1921 10,000
897..SteUbf'n County, N. Y 1912-1917 60,000 100.023 749. .Saskatoon Pub. S. O., Sask ~ 5 1912-1951 310,000 101.635
973.. 5.rothers, Ohio 1920 4,500 102.552 975 .Smith Falls, Ont. (2 issues) 5 1931 43,964 99.109
826..Strothers, Ohio (6 Issues) 5 11,550 100.43 975 .. 5pallumchecn, B. C__ 5 25,200
826__Sumas, Wash___ 6 <11921-193 | 7,000 100 - 1936 1,500
826. _Swampscott, Mass. (5 Issues) 4 106,900 102.349 749.. Taber, Alta. (4 Issues)____ 16,000
685.. Taylor, Tex. . 5 1,600 828-_Tabcr S. D, Alta___ . 5 A 1941 4,000
747.. Taylor, Tex. 5 1912-1943 4,000 100 828.. West Oxford Twp., Ont_ 1912-1921 4,328
747.. Terrace Park, Ohio 5 1,360 100 749__WetasklwlIn, Alta. (2 Issues).._ 5 1931 12,500  98.62
973.. Terrell, Tex. (2 Issues) 5 <11926-1951 22,000 100
826_.Thief River Falls, Minn. . 5A 1931 40,000 100 Total .$1,718,492
973.. Toledo, Ohio (2 Issues) 5 997 *100
826.. Tulsa, Okla. (6 Issues) 5 1931 291,000
973. .Tulsa County, Okla- 5 1936 500,000
973..Tulsa Countill. Okla- . 167,667 NeWS Items

O e O R ore. 5 <wozia0m 1209 o Atlanta, Ga — Vote on Commission Plan of Government—

gig. *%?.?é’n'”éaﬁ.i' %rl‘iSSU(%S)Imsﬁ) 5 <11926-1939 g?-ggg 103.075 As stated last week (V. 93, p. 893), the election held Sept.27
826.. Upland, Neb) 5 <11916-1931 10000 fob resulted in the defeat of the proposition to adopt a new city
27247. .Va(/damanbMi_ssH - 56 <11031.1041 43’838 100 charter providing for the commission form of government.
974. Vidalta 8. b No 5. 18 s ’ 20000 %% The vote, we are now advised, was 2,968 “for” to 4,963
974.. Walnut Ridge S. D., Wash_5A 15,000 98.75 “against.”

827..Wascoe S. L>, Cal 6 15,000 103.40

974.. Watertown Ind.S. D, So. Dak. 5 1912-1931 30,000 101.666 Austin, Potter County, Pa.—Vi”age Destroyed by Flood —

748.. Wayne Twp. S. D., Ohio-- 4 1912-1925 7,000 100 - - - H
748. Webster Groves S. D., Mo__4 A  <11921-1931 28/000  100.40 This village was almost entirely des;royed last Saturday
974_.Westfield, Mass. (3 Issues) 4 47,000 101.45 (Sept. 30) by a flood due to the breaking of the dam of the
898.. Whittier 8 Do Cal ... 8 1926 30,000 19375%  Bayless Pulp & Paper Co., a mile and one-half north of
748.. ~Wilson Creek, Wash .. 9,000 Austin. The towns of Costello and Waring were also dam-
748 wgg;fgbu’\ﬁjs o H 1912-1920 so000 191259 aged, but in this section the destruction was not so extensive,
686.. Woodstown, N. J - 1A 1921 10,000 101.63 many of the houses being above the level reached by the
686. .Wooster, Ohio (5 Issues) . 32,287 H H H
s0s. " Weveter o — A 1931-1934 17500 105.33 torrent. The property damage at Austin is e_snmated to be
686.. Worcester, Mass____________ 4 1921 270,000 103.63 over $3,000,000 and about 80 persons are said to have lost
686.. Worcester, Mass 4 19 16 100,000 101.84 their lives.
748..Yakima Co. S. D. No. 6, Wash. 5A <11912-1931 5,000 1/100 . . .
899. vonkers, N. v - A e L 125000 10528 Bremerton-Charleston, Wash.—Election on Consolidation.
748..  Youngstown, Ohio (10 Issues).. 5 100,600 — An election will be held Dec. 6 to vote on the consolidation
899..Zanesville, Ohio (3 Issues)—— 4 1921 30,500 of these municipalities, it is stated.

Total bond sales for September 1911 (243 munici- california— Irrigation Bonds as Savings Bank Investments.

palities covering 303 separate issues)...........— fc$25,601,742

— The “San Francisco News Bureau” in its issue of Sept. 27

a Average date of maturity, d Skubject to call In and after the earlier prints the following concerning an opinion by the State
year and mature In the later year, Not Including $1,500,000 general fund - A P -
bonds of New York City and $28,279,819 of temporary loans reported, Superlntengjent of Banks as_ to the Iega“ty of irrigation
and which do not belong In the list, X Taken by sinking fund as an In- bonds for investment by savings banks:

v men v Am her nsiderations. N . . . . N
estment t other considerations That Irrigation districts organized prior to the Act of March 9 1911 arc

REVISED TOTALS FOR PREVIOUS MONTHS. not exempt from the full requirements of that Act, as has been assumed,

B R B A - Is the position taken by State Superintendent of Banks Williams In the

The fOIIOWIng |tem_s, . included in our totals for p[‘eVIOUS matter of the bonds of the Modesto Irrigation District, which he has ordered
months, should be eliminated from the same. We give the disposed of by one of the Stockton banks on the ground that they are not

= A A a legal Investment for banks, the requirements of law not having been
page number of the issue of our paper in which the reasons compiled with. The Act provides for the Investigation by a State com-

for these eliminations may be found. mission of Irrigation districts whose bonds shall' be recognized as legal

. . Investments for banks, Insurance companies and State funds. Williams
Page. . Name d Municipality. . Amount.  contends that the purpose of the Legislature Is clear and that only the
823.. BQISE Clty_lnd._S, D., Idaho (_August list) $50,000 bonds of such districts as have submitted a report to the Commission,
972.. Minneapolis, l_\/llnn. (August» list) 200,000 received official approval and had their bonds registered bv the State
973.. 5.bewalng, Mich. (August list)

10,000 i i
. Comptroller can be re nized by the Banking Department as legal Invest-
897.. Teton Co. School DiIst. No. 17, Mont. (July Ments ToF Banks. 'ﬁ?cé?‘ict Is considered liberal In Us provisions, In that,

L)
We have also learned of the following add|t|0na| sales for while the Commission may pass upon the feasibility of the project, and upon
the titles to land and water rights, It has no supervision over the construc-

previous months: tion and maintenance of Irrigation works. Bonds may be Issued up to
Page. Name Rate. Maturity. Amount. Price. 60% of the aggregate value of the land and water rights and the bonded
822 ’ 10, Indebtedness Increased with the Increase of land values.

- L4 A $8,000 100 Five Irrigation districts organized under the Act of March 31 1897, and

. LAk Sch. DIst.. Mich. (July)- 5 1922 10,000 prior to the later Act, claim exemption. These are the projects known as
ggi .BO;?gmgn Twpsn, S, |ch. o(hu|oy?_ 4A 01923 5,000 102.14 the South San Joaquin, Modesto, Turlock, Oakdale and Alta. The San
323: Dradentown p|0,-ida' 5 1941 45,000 101 Ysldro, near San Diego, and the Imperial arc being organized under the
971. ' . 6 <11912-1915 2,000 101 provisions of the later Act, although they have not as yet been officially
894. - 4A 94,872 101.449 approved by the commission.
89s. s ross 32000 1doiss’  Fond du Lac, wis.— Purchase of Water Plant Approved by
895. Hale Centre Ind. S. D., Tex. 5 <11021-1951 10,000 100 Voters.— By a vote of almost three to one (1,400 to 550) the
ont lopaezr L8 citizens, October 3, ratified a resolution previously passed
824, d1921-1941 75,000 100 by City Council, accepting the oifer of the Fond du Lac
824. 4 1917 25,000 i i
824 -4, le1sieir 2000 100 Water Co. to sell its plant to the city.
972. .5 <11916-1926 46,000 94 The company odcred to sell Its equity in the property for the sum of
972. - 5A 1914-1931 12,000 101.541 $320,000, together with the reasonable value of all supplies on hand at the
825. 5)5 1951 50,000 time of the transfer, and of all additions to the plant and Improvements
746. 4 01948 95,000 96.34 made since Feb. 1 1910, and accept payment for the plant as follows:
825. North Star Spec. S. D., Ohio.. 75 01915 6,500 100.384 $20,000 cash and the balance in ten equal annual Installments, to be evi-
825. - 4A 1913-1921 9,000 101.11 denced by time orders of the city, and to bear 5% Interest, payable semi-
825. - 4A 01923 17,000 101.70 annually. The company furthermore stated that there was at the present
897. .5 <11916-1931 50,000 100 time outstanding apralnst the plant and property bonds to the amount of
897. ns <119*1-1951 25,000 1/101.172 $101,500. This sum, according to the company's proposition, should 5be
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dcduotod from the final valuation of the whole plant at the date of the trans-
fer, the balance being the amount to be paid to the stockholders of the
water company.

Wc are advised that bonds may be issued in lieu of the
time orders referred to above. . .
. Fremont, {\l waygo County, mich —Election on Commis-
sion T"[Brm 0 éovel’ﬁment.— An election will be held Nov. 7
to vote on the adoption of a new charter providing for the
commission form of government, according to reports.

Kalamazoo, Mich.— Charter Election.— an election will be
held Nov. 6 to decide on the question of revising the charter
for the purpose of establishing a commission form of govern-
ment. It is stated that eight commissioners will be elected
to revise the charter, which will again be submitted to a vote.

New York city—Comptroller Prendergast’s Summarized
Report 0T 1910.— Comptroller Prendergast has issued a sum-
mary of the financial operations of the city for 1910, giving
in concise form interesting and important facts of the city’s
financial operations during that period. We print below a
table furnished by the Comptroller showing the funded debt
of the city as of Sept. 1 1911, classified according to the
general purposes for which bonds were issued and showing
the amounts held by the Sinking Fund and by the public:

Classification Accordin Gross Funded
to Function or General Debt, i. e.,
Purpose— Total Amount

GROUP "A." Outstanding.

Water bonds. $150,410,517

Rapid transit. 73,302,337

Purchased and
Held by
prublt~i.

$116,094,05500
70,791,15000

Purchased and
Held by
Sinking Funds.
70 $34,515,802 70

28

2,511,187 28

Docks and ferries.-.-..*110,789,990 00 22,988.790 00 87,801,20000
Assessment bonds (pay- .
able from assessments) 30,199,833 45 3,910,548 80 20,283,~8409

Totals of Group “A”..$364,702,078 49 $03,732,388 90 $300,970,289 59

GROUP “R.”

Schools and sites... ..$114,149,901 28 $17,035,002 11 $90,514,959 17
Libraries and sites 11,512,400 00 1,712,714 90 9,799,085 10
City parks and places__ 03,298,918 58 12,821,141 08 50,477,777 50
bridges ____ (1) 104,355,373 90 15,955,205 57 88,400,108 39
Streets, highways and

trunk sewers 132,015,484 21 29,782,019 80 102,833,404 41
Public buildings, viz.:

Health, Fire, Courts,

Police, Correction, &c. 78,293 030 51 10,178,350 70 02,114,079 75
Sundry other purposes.. 0,309 ,582 24 1,087,042 09 5,222,539 55
Various municipal purposes—

Unallotted 1,098 078 29 1,098,078 29

Totals of Group “B''-_$512,233,429 07 $95,171,530 91 $417,001,892 10
Hcfuiufing”~bonds ............$19,710,047 37 $428,071 53 $19,281,075 84
To fund deficiencies In

taxes of 1904 and prior P,

YEAarS s 2) 11,000,000 00 .o 11,000,000 00

Totals of Group “C".. $30,710,047 37 $428,971 53 $30,281,075 84
WK/ C2alP,jV?7H!'e'c " °(;1)'s!)07,040,154 93 $159,332,897 34 $748,313 257 59
General fund bonds..(4) 109,000,000 00 109,000,000 00
Grand totals of funded

debt........$1,016,646,154 93 $268,332,897 34 $748,313,257 59
(1) Includes the amounts expended In the acquirement of property for

and In the construction of the new Municipal Building.

(2) Of these, $8,000,000 were Issued In 1910 and 1911 for deficiencies in
taxes of 1904 and prior years.
(3) Included In the $907,640,154 93 indicated thus (3) are:
$4,420,106 05 of Corporate Stock notes, the proceeds of which are
for various municipal purposes;
1,031,000 00 Corporate Stock notes for water supply; and
140,000 00 Corporate Stock notes for rapid transit; a total of
$5,597,106 05 which will be funded from the city’'s next sale of
Corporate Stock.
(1) Represent the amount of surplus revenues of Sinking Fund No. 1

applied towards
Fund No. 1.
Of the aggregate total funded debt (3) the following amounts are exempt
under the State Constitution from Inclusion In the debt limit:
Water bonds $101,400,395 54
Rapid transit bonds 47,482,725 18
County bonds 20,223,803 44

reduction of current taxation; held by Sinking

Total bonds exempted $169,106,924 16

Of the dock bonds (*) It Is probable that at least $70,000,000 will also be
exempted by the Appellate Division as being fully self-carrying from
dock revenues.

The Comptroller says:

Of the total amount of water bonds outstanding there are probably from
$90 000 000 to $95,000,000 which are self-carrying. The water revenues
actually realized each year arc probably sufficient to meet all administra-
tion operation and maintenance charges of the Water Department per sc,
and to provide annual Interest payments on and set aside a sum sufficient
to amortize and ultimately redeem the principal of from $90,000,000 to
$95 000 000 of these bonds. The remainder of the water bonds outstanding
represents to a great extent the amount which has been expended In the
Catsklll aqueduct, still In course of construction. It may be here stated
that $101,400,395 54 of water bonds are exempted from the debt limit
under the provisions of the State constitution.

Of the rapid transit bonds $47,482,725 18 have been exempted by the
Appellate Division In accordance with the provisions of the State Consti-
tution. The lessee of the subway is now paying Interest and annual In-
stallments to the Sinking Fund on $51,001,715. Consequently, of the
total amount of rapid transit bonds outstanding as shown In the table
herewith submitted, nearly $52,000,000 arc self-carrying.

Of the docks’and terries’ bonds outstanding It Is probable that the reve-
nues realized by the city from the administration of the Dock Department
arc sufficient to meet all administration, operation and maintenance
expenses, together with Interest and amortization charges on at least
.$70,000,000 of said bonds.

The bonds which arc fourth In order of arrangement in Group "A”
arc assessment bonds Issued by the city payable from assessments levied
against property presumably benefited by the Improvements made and to
finance which these assessment bonds were Issued. If the total interest
on these bonds was payable and the entire principal was redeemable from
the proceeds of spcclai assessments laid for that purpose, It would mean
that all of these bonds were also fully self-carrying; but as the city in many
cases has to assume a certain percentage of the assessments levied for
certain Improvements made, It follows that only a proportion of these
assessment bonds Is payable, principal and Interest, from the proceeds of
assessments laid for that purpose. A careful estimate of the proportion
of assessment bonds on which interest and principal may ultimately require
to be provided for by the city would place such at not exceeding 20% of the
total amount thereof shown In Group "A.”

A conservative approximation, therefore, of the total amount of self-
carrying bonds contained In Group “A,” based on actual figures and care-
ful estimates, would Indicate that there arc from $235,000,000 to $240,000,-
000 of these which can be so regarded.

The succeeding classifications In Groups "B ” and “C" consist of bonds
Issued for schools and sites, libraries and sites, city parks and places,
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bridges, streets, public buildings— Including hospitals, charities, health,
fire, police, correction, tec., streets, highways, &c., &c., the interest on
which must be provided for by annual tax levy, together with the annual
installments required to amortize and ultimately redeem the principal of

such bonds.

Tentative Values of Real Estate and Personal Property for
1912.— Conforming with the new law, providing for the col-
lection of taxes semi-annually instead of annually, as hereto-
fore, the Department of Taxes and Assessments on Oct. 1
opened the assessment books for the first half of 1912. The
tentative assessed value of real estate (ordinary and cor-
poration) for 1912 is announced to be $7,.525,474,003, an
increase of $19,082,491 over the tentative figures for 1911
and $147,851,999 more than the final rolls for 1911. We
give below the estimated figures for 1912, comparison being
made with both the estimated and the final figures for 1911:

-Tentative Figures- Finnl Rolls.

. 1912, 1011, 1911,
Manhattan ../Ordinary real estate.$4,705,161,790 $4,658,546,500 $4,632,553,510
(Corporate real estate. 94 870 104 675 80,668,07

Bronx /Ordinary real estate. 560,670,688 544,592,937 540,745,358

Corporate real estate. 37,656,355 38,808,575 .033,975

Brooklyn___ /Ordinary real estate. 1,583,035,156 1,586,864.572 1,555,782,483

Corporate real estate. ,867,830 26,463,300 ,448,500

Queens........ /Ordinary real estate. 420,853,866 413,805,096 407,358,107
Corporate real estate. ,305,922 24,193,045 ,810,

Richmond__/Ordinary real estate. 73,895,506 75,714,722 74,886,311

(Corporate real estate. 2,495,080 2,547,150 2,534,900

Total ordinary real estate............ $7,343,617,006 $7,279,523,827 $7,211,325,769

Total corporate real estate 181,857,057 196,887.745 166,496,295

Grand total of real estate.......... $7,525,474,063 $7,476,411,572 $7,377,822,064
The above does not include corporation franchises and
assessments of tangible property of public service corpora-
tions in streets and public places. The assessments for these
are made by the State Board of Assessors and returned to the
Tax Department of the city in March each year. They were

reported as follows for 1911: Manhattan, $324,651,100; The
Bronx, $27,443,600; Brooklyn, $109,940,300; Queens, $16,-
400,400; Richmond, $2,582,700; total, $481,018,100.

The total of the tentative personal tax list for 1912 is
$749,129,573, or $104,727,813 less than the tentative figures
for 1911. In order to show the enormous reductions usually
made in these figures by the “swearing off” process, a com -
parison may be made of the 1911 totals, the estimated figures
of $853,857,386 being reduced almost 500 millions, the final
figures amounting to only $357,923,123. In 1910 almost
900 millions were deducted from the estimated figures.

The following table shows the amounts for the various
classes of personal property on the 1912 list, compared with
the tentative and final lists for 1911; the final figures for 1911
being designated by means of an asterisk (*):

Ordinary  Personal of — Corporation Pers’l-------- Non-Res. Pers'al—
Boroughs—  Personal. Estates.  Resident. Non-Res. Ordinary. Saxe Law.
Manhattan—  $ S S

1912 258,034,137  135,792,895124,964,500 37,853,000 19,755,050 3,591,595

19117 ..299,400,491  178,148,450117,917,100 30,270,100 27,385,215 4,270,295

1911*...117,266,147 55,472,210 74,409.100 24,294,900 14,789,000 3,566,595
Bronx—

1912 __ 2,758,925 4,395,570 2,544,600 81,400

1911 _ 5,661,875 4,457,435 2,523,700 96,500

1911*... 2,539,225 978,070 1,395,600 74,000 .
Brookl ] . §

19172 __ 90.158,145 38,084,271 11,336,300 731,800 45,600

1911 _ 106,877.750 38,903,305 10,427,700 811,500 52.500

1911*... 39,586.345 8,252,871 7,381,700 591,700 43,000

ueen:
Q 1912 _ 10,732,250 2,680,600 1,807,000 146,000

1911 — 17,138,700 3,085,880 1,482,200 129,000

1911* 3,681,575 585,600 1,001,700 71,000
Richmol

1912 1,161,200 1,909,835 500,500  65.000

1911 2.000,740 2,207,450 549,500 60,000

19117, 1,019,540 545,245 318,000  60.000
Total 1912.362,844.657 182,863,171  141,152,90038,877,20019,755,050 3,636,595
Total 1911.431,079,556 226,802,520  132,900,20031,367,10027.385,215 4,322,795
Total 1911*104,092,832 65,833,996 84,505,50625,091,60014.789,000 3,609,595

GRAND TOTALS BY BOROUGHS.

Manhattan. Brogx. Brooklyn. Queens. Richmond. Totals.
S S
1912 ...........579,991.177  9.780,495 140,355,516 15,365.830 3,636,535 749,129,573
1911 .. 657,391.651 12,739,510 157,072,755 21,835.780 4,817,690 853.857,386

1911*..........289,797,952 4,986,895 55,855,616 5,339.875 1,942,785 357,923,123

Borough President Selected for Queens Borough.— On Oct. 4
the Aldermen of Queens Borough selected Maurice E. Con-

nolly, a City Magistrate of Queens, to succeed Lawrence
Grosser, recently removed from the presidency of the bor-
ough. V. 93, p. 893.

New York State.— constitutional
“Chronicle” of Aug. 12, page 423, we made reference to the
seven proposed constitutional amendments and one bond
proposition to be voted upon on Nov. 7. We print in full
below amendments Nos. 4 and 7 relating to the taking of
private property for public use and the manner of making
compensation for such property. The matter in brackets
[]1is new and the matter in parentheses () is old law to be
omitted.

Amendments.— In the

AMENDMENT NUMBER FOUR,
Amending Section Six ot Article One of the Constitution so that It shall
read as follows: . s ; S
. Sec. No péerson shall be held, to answer for a capital or otherwise
infamous crime (except in cases of Impeachment, and In cases of militia
when In actual service, and the land and naval forces In time of war, or
which this State may keep with the consent of Congress In time of peace,
and, in case of petit larceny, under the regulation of the Legislature),
unless on presentment or Indictment of a Grand Jury, and In any trial In any
court whatever the party accused shall be allowed to appear and defend
In person and with counsel as In civil actions. No person shall be subject
to be twice put In jeopardy for the same offense; nor shall he be compelled
In any criminal case to beawitness against himself; nor be deprived of life,
liberty or property without due process ot law, nor shall private property
be taken for public use without just compensation. IVVhenprivate ?rodp_eljty
shall be taken for public use by a municipal corporation, additional adjoin-
ing or neighboring property ma?/ be taken under conditions to be prescribed
by the Legislature by general [a Property thus taken shall be deemed
to be taken for public use.]
AMENDMENT NUMBER SEVEN.

Amending Section Seven of Article One of the Constitution so that It shall
read as follows:
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See. 7. When private property shall be taken for'any'public use, the
cpnlpensatlon to be made therefor, when such compensation is not made by
-e' f J ascertained by a jury, [by the Supreme Court with or
wnhout a Jury] or by not less than thrée commissioners appointed by a
court of record, as shall be prescribed by law. Private roads may be
opened In the manner to be prescribed by law; but In every case the neces-
sity of the toad and the amount of all damage to be sustained by the opening
thereof shall be first determined by a jury of freeholders, and such amount,
together with the expenses of the proceeding, shall be paid by the person
to be benefited. General laws may be passed permitting the owners or
occupants of agricultural lands to construct and maintain for the drainage
thereof, necessary drains, ditches and dikes upon the lands of others,
under proper restrictions and with just compensation, but no special laws
shall be enacted for such purposes.

Receipts from Secured Debt Tax Law—The tax paid on
secured debts during September under the new law, which
went into effect on Sept. 1, aggregated $740,000, according
to figures made public at the State Comptroller’s office.

I“gs |nd cates. the ¥eE|st.r oAflSO ,000,000 securities.

peCIa gssion 0 egls Ure OUINS.— The Legislature

of this State which convened in spec:lal session on Sept. 6

adjourned Oct. 6.

O.lalah ma City dS hool District, Okla.—supreme Court
Decides gChOOl Bon aS€.— The State Supreme Court in an
opinion by Justice Kane granted to the Oklahoma City Board
of Education a peremptory writ of mandamus to compel the
Attorney-General to approve an issue of $200,000 refunding
school bonds. See V. 93, p. 63.

Perﬁls Irrl%atlo District, Riverside County, Cal.— DIStrict
edeemBonds.— According to the Los Angeles “Times,”
a decision was rendered Sept. 25 by Judge Wellborn in the
U. S. District Court compelling this district to redeem
$200,000 worth of outstanding bonds. The title of the case
is Amelia S. Quinton et al vs. Equitable Investment Co. et al.

Salem,  Marion County, ore—Election on  Commission
Form Or?GOVGmmem—An election will be held Oct. 26, it is
stated, to vote on the adoptlon of a commission form of
government.. .. 5

Shreveport, La. a—Purchase of Water Plant Proposed.—
Dallas papers state that the city of Shreveport has made plans
for the appraisal of the plant of the Shreveport Water Works
Co. with a view to purchasing the same.

On Oct. 17 a vote will be taken on a bond issue of $310,000
for a municipal light plant (see item on a subsequent page).

South Omaha, Neb.—Alleged Spurious Bonds—The
Omaha “Bee” of Oct. 1 prints the following concerning
alleged spurious bonds of the city of South Omaha:

New York attorneys, acting In the Interests of certain clients who claim
that city bonds held by them were repudiated by South Omaha, yesterday
communicated with Attorney Dean Ringer, who will act as the local repre-
sentative of the New York law firm In Investigating the matter.

The New York people who hold the alleged spurious bonds want to know
specifically why South Omaha has refused to honor the bonds held by them
If the certificates held by them and the ones In the office of the City Treas-
urer are similar, then the question will be to determine who holds the
counterfeits. It was said that unless the city would make a settlement
New York attorneys would start suit against the city.

The matter Is working out In the way in which the council and city attor-
ney Indicated at the time when the matter was discussed. At that time
the local officials notified Kountze Ilrothers, fiscal agents at New York,
that the city had already paid the $7,300 amounting to the principal and
Interest of the bonds In question. The bonds or similar ones are In the office
of the City Treasurer and are signed by the then Mayor and City Clerk.
1he city officials determined that If the bonds had already been paid by the
city It remained for the New York holders of the doubtful Issue to take the

Initiative and show how they obtained the paper. : E

. kton, F?? Joaquin County, Cal.— —Election on Commis-
S|0n orm of Government— A new charter providing for a
commission form of government will be submitted to the
voters, it is stated, at an election to be held Oct. 10.

wilmington, No. caro.—Purchase of Sewer Property Pro-
posed—See “Wilmington Sewerage Co.” in our “General
Investment News” on a preceding page.
~wisconsin.— SuUit t0 Test Nexo Income Tax Law.— The state
Supreme Court on Oct. 3 granted leave to Harry W. Bolens
of Plort Washington to test the legality of the new income
tax law.

Bond Calls and Redemptions.

Denver, Colo.— Bond Call.— the following bonds are called
for payment Oct. 31:

Storm Sewer Bonds.

North Denver Storm Sewer DIst. No. 1, bonds Nos. 244 to 251 Indus ve

South Capitol Iflll Storm Sewer Dlst., bond No. 54.

South Capitol Hill Storm Sewer Dlst. No. 2, bonds Nos. 83 to 86 Inclusive

West Denver Storm Sewer DIst. No. 1, bonds Nos. 48 and 40.

Sanitarg Sewer Bonds.

Sub-Dist. No. 5 of the East Side Sanitary Sewer DIst. No. 1, bond No 23

Sub-DlIst. No. 8 of the East Side Sanitary Sewer DIst. No. 1, bond No 85
mSub-Dist. No. 10 of the East Side Sanitary Sewer DIst. No. 1, bonds
Nos. 13 to 15 Inclusive.

Harman Special Sanitary Sewer DIst. No. 1, bond No. 37.

Improvement Bonds.
Capitol Il Improvement DIst. No. 5, bonds Nos.
East Denver Improvement DIst. No. 5, bonds Nos.
East Side Improvement DIst. No. 1, bond No. 51.
North Side Improvement DIst. No. 1, bond No. 01.
North Side Improvement DIst. No. 3, bonds Nos. 136 and 137.
North Side Improvement DIst. No. 5, bond No. 0.
South Side Improvement DIst. No. 1, bonds Nos. 125 and 126.
vm’% Bonds

Alley Paving DIst. No. 10, bon

Alley Paving DIst. No. 12, bond No. 15

Alley Paving DIst. No. 20, bond No. 17.

Surfacing Bonds.
Surfacing DIst. No. 4, bonds Nos. 1 to 10 Inclusive.
Curbing Bonds.
South Side Curbing DIst. No. 3, bond No. 42.
Park. Bonds.

Montclair Park DIst. bonds Nos. 380 to 385 Inclusive.

Upon the request of the holders of any of the above bonds received 10
days before the expiration of this call, the Treasurer will arrange for their
payment at the Mercantile Trust Co., New York City, but not otherwise.

73 to 93 Inclusive
1 to 33 Inclusive’'
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Franklin County (P. O. Columbus), onio—Bond Call —
The following bonds are called for payment on Nov. 1 at
the County Treasurer’s office:

$4,000 No. Fourth St. improvement and extension (Issue No. 1) bonds.
Denom. $1,000. Date July 1 1802. Due $2,000 on Jan. 1 In 1012
and 1013.
4.000 No. Fourth St. Improvement and extension (Issue No. 2) bonds.
Denom. $1,000. Date July 1 1803. Due $2,000 on Jan. 1 In 1012
and 1013.
2.000 No. Fourth St. Improvement and extension (Issue No. 3) bonds.
Denom. $1,000. Date Jan. 1 1804. Due $1,000 on Jan. 1 In 1012
and 1013. ,
600 Kenwood Ave.' improvement (Issue No. 1) bonds. Denom. $300.

Date July 1 1803. Due $300 on July 1 In 1012 and 1013.

600 Kenwood Ave. Improvement (Issue No. 2) bonds. Denom. $300.
Date Jan. 1 1894. Due $300 on Jan. 1 In 1912 and 1913.
750 Wyandotte Ave. Improvement bonds. Denom. $250. Date July 1
1894. Due $250 on July 1in 1012, 1913 and 1914.
500 Fifteenth Ave. Improvement (Issue No. 1) bonds. Denom. $250.
Date July 1 1893. Due $250 on July 1 In 1012 andl913.
1.000 Fifteenth Ave. Improvement (Issue No. 2) bonds. Denom. $250.

Date Jan. 1 1894. Due $500 on Jan. 1 In 1912 and 1913.

Hawaii—Bond Call — Payment will be made Nov. 1 at
the National Park Bank in New York City of bonds Nos. 166
to 215 inclusive ($50,000), issued under an Act of Congress
approved Jan. 26 1903.

Bond Proposals and Negotiations this week

have been as follows:

%UACKANONK TOWNSHIP
pond lection.— An election will be
Issuing $30,000 town-hall bonds.

AIKEN COUNTY HIGH SCHOOL DISTRICT NO. 60 (P. O. Wagencr),
So. Car.— Bond Sale.— On Sept. 30 the $8,000 6% 10-ycar coupon bonds
é\/.g& p. 607) were awarded to Coffin & Co. of N. Y. at 100.30 and blank

onds.

O. Clifton). Passaic County, N.J —
eld Nov. 7 to vote on the question of

(la.— Bond Offering.— Proposals will be
Y. C. Rust, City Clerk, for the $50,000
$10,000 cemetery, $12,500 water
30-year gold coupon tax-

<ALBANY, Dougherty County,
received until 12 m. Nov. 15 by
gas-plant, $10,000 park, $5, 000 street,
and sewer and $12,500 street-improvement 5%
free bonds (V. 92, p. 1653). Date Dec. 1 1911. Int. semi-annually at the
Mechanics & Metals National Bank In New York. Certified check for
$1,000, payable to the "City of Albany,” Is required.

ALEXANDRIA INDEPENDENT SCHOOL DISTRICT (P. O. Alex-
andria) .Harrison County, So. Dak.—Bond Sale.— The Il. C. Speer & Sons
Co. of Chicago has been awarded the $5,000 5% 5-10-yr. (opt.) coup. ref.

bonds, bids tor which were rejected by the district on June 10 (V. 92,
p. 1653). Date July 1 1011.
ALICE_ INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Nueces

Comuy, Tex.— Bonds Registered.— On Sept. 27 the State Comptroiler regis-
tered Mu, 0 5% bonds. Due 40 years, opt. $1,000 yearly.

ALLIANCE, Stark County, Ohio.— Bond Offering.— Proposals will be
received until 12 m. Oct. 3t by C. O. Silver, City Auditor, for $5,200 5%
assessment bonds. Denom. $500 and $200. Date Sept. 1 1911. Int.
M. & S. at the City Treas. office. Due 1-3 In 1,2 and 3 years. Cert, check
on a naMonal or State bank for 3% of bonds bid for, payable to the "City
of Alliance,” required. Bids to be made on blanks furnished by the City
Auditor Purchaser to furnish blank bonds at his own expense.

ANAHEIM UNION HIGH SCHOOL DISTRICT. Orange County. Cal —
Bond Offering.— Proposals will be received until Oct. 15 by the Co. Clerk
(P. O. Santa Ana) for $35,000 5% hlgh-school bldg, bonds. Auth. vote
of 184 to ou at election held Sept. 26. Int. scml-ann. Due part each year
from 5 to 20 years.

ASTORIA, Clatsop County, Ore.— Bond Sale.— On Sept. 25 the $80,000
5% 20-yr. gold coup, dam and reservoir bonds (V. 03, p. 823) were awarded
to S. A. Kean & Co. ot Chicago at 100.75. A conditional bid of $80,875
was also received from Well, Roth & Co. of Chicago.

AUGLAIZE COUNTY (P. O. Wapakoncta). Ohio.—Bond Offering.—
Proposals will be received until 12 m. Oct. 10 by A. E. Schafier for the fol-

lowing 6% bonds:
$8,000 Muddy Creek Ditch No. 327 bonds. Due $4,000 July 1 1012 and
$4,000 Jan. 1 1913. .
2,000 . E;aglirés Ditch No. 338 bonds. Due $1,000 on Jan. 1 and July
n .
Auth., Sec. 6480, Gen. Code. Denom. $1,000. Date Oct. 1 1911. Int.
semi-ann. Bonds to be paid for within 5 days from time of award. Cert,
check for 2% of bonds bid for, payable to the County Treas., required.

Purchaser to pay accrued Interest.

BAIRD. Callahan County. Tex.— Bonds Registered.— The State Comp-
troller registered on Sept. 27 $3,000 lirc-statlon and $3,500 water-works
«>% 5-40-year (opt.) bonds.

_BEVERLY, Essex County, Mass.— Bond Sale.— On Oct. 5 $15,000 4%
1-5-yr. (ser.) coup, sewer loan No. 3, 1911, bonds were awarded to Blake
Bros. & Co. ot Boston at 100.52— a basis of about 3.81%, It Is stated.
Denom. $1,000. Date Aug. 1 1911. Int. F. & A. at the Old Colony Trust
Co. of Boston.

BOSTON, Mass.—Bond Offering.-
Oct. 19 by C. H. Slattery, City Treas.,
bonds, aggregating $2,885,000.
$404,000 rapid-transit (Cambrldgc-connection) bonds.

Acts of 1906. Due Nov. 1 1056.
500.000 school-site and bldg, bonds.
1012 to Nov. 1 1031 Inel.

Proposals will be received until 12 m.
for the following 4% reg. tax-exempt

Auth. Chap. 520,
Due $25,000 yearly from Nov. 1|

Inel.

300.000 highway bonds. Due $15,000 Nov. 1 1912 to 1031

250.000 sewerage bonds. Due $10,000 Nov. | 1912 to 1936 Inel.

120.000 So. Boston munlclpal-bldg. bonds. Due $6,000 Nov. 1 1912 to
1931 Inel.

86.000 No. End branch-library bonds. Due $5,000 Nov. 1 1012 to 1017
Inel. and St.000 Nov. 1 1918 to 1031 Inel.

80.000 Fifth Ward playground bds. Due $4,000 Nov. 1 1012 to 1931 Inel.

50.000 Twentieth Ward playground bonds. Due $3,000 Nov. 1 1912 to
1921 Inel.-and $2,000 Nov. 1 1922 to 1031 Inel.

150.000 high-pressure fire-service bonds. Due $10,000 Nov. 1 1912 to
1926 Inel.
395.000 separate-dralnagc-system bonds. Due $14,000 Nov. 1 1912 to

Inel.

1916 Inel. and $13,000 Nov. 1 1917 to 1041

250.000 No. Chelsea temporary-bridge bonds. Due $25,000 Nov.4 1912
to 1921 Inel.

300.000 street-Ughting-equipment bonds. Due $30,000 Nov. 1 1012
to 1921 Inel.

Int. M. & N. at the Treas. office.

Denom. $1,000. Date Nov. 1 1911.
of bonds bid for,

Cert, check (or cash) on a Boston national bank for 1%
payable to the Treas., Is required.

BELTON, Cass County, Mo.— Bonds Not Yet Sold.— Wc are advised,
under date of Sept. 29, that the $10,000 5% street-improvement bonds
have not yet been disposed of (V. 03, p. 546).

BERKS COUNTY (P. O. Reading), Pa.—Bonds Proposed.— Reports state
that this county Is contemplating the Issuance of $475,000 3 'A% bridge bds.

BOKCHITO, Bryan County. Okla.— Description oj Bonds.— The $12,500
6% water-works bonds awarded on Sept. 1to Geo. Ericherson at par (V. 93.
p. 894) are In the denom. of $500 each and dated Aug. 1 1011. Int. F. & A.
Due Aug. 1 1936.

BROAD OAKS, W. Va.— Bonds Proposed.— Petitions are being circulated
asking for an election to vote on the question of Issuing $5,000 street-
improvement bonds. It is stated.

BRISTOW, Creek County, Okla.— Bonds Voted.—X recent election re-
sulted In favor of the proposition to Issue $10,000 ref. and $5,000 water
bonds, according to reports.

BRONWOOD, Terrell County, Ga. Bond Election.—-The election to vote
on the question of Issuing the $10,000 water bonds (V. 03, p. 120) wlll.be
held Nov. 1. It is stated.
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BUFFALO, N. Y.— Bonds Awarded in Pari.— Of the six Issues of 4% reg.
bonds olfered on Oct. G (V. 93, p. 894), the following were awarded at par
and Interest:

$160,000 20-50-yr. (opt.) park bonds to the Marine Bank of Buffalo.

30,000 of $100,000 20-yr. school bonds to private Individuals.
100,000 1-20-yr. (ser.) water ref. bonds to the German-American Bank of
Buffalo.

No other bids were received.

Temporary Loan.— In September $22,117 19 4% monthly local-work
bonds due Sept. 15 1912 were sold to the Erie Railroad Grade Crossing
Sinking Fund at par.

BUNCOMBE COUNTY (P. O. AsheV|IIe) No. Car.— Bond Offering —
Proposals will be received until 12 m. Nov. 3. E. Swain, Attorney for
the Board of County Commissioners, for $50‘DDO 5% 20-year refund, bonds
Int. seml-ann. Due 20 years after date. Certllled check for 5% of bid
required. Purchaser to pay accrued Interest. Official advertisement
states that any question as to the validity of said Issue will bo submitted
to the Supreme Court at the expense of the county.

CAMDEN. oneida County. N. Y.— Bond Sale.— On Sept. 18 the $18,000
light bonds (V. 93, p. 744) were awarded to J. J. Hart of Albany at 100.345

for 4.40s. Other bids follow:

Adams & Co., New York (for 4.45s) .$18,015 00
A. B. Leach & Co., New York (for 4.50s) 18,054 00
J. G. Dorrance, Camden (for 4.50s) 18,025 00
I. W. Sherrill, Poughkeepsie (for 4.50s) 18,013 50
Ferris & White, New York (for 4.60s) _ 18,003 00
L. C. Smith, Camden (for $1,440 as 4s)______ 1,440 00

Dcnom. $720. Date Nov. 1 1911, Int. M~~&~N.

CAREY "Wyandot County, Ohio.— Bonds Proposed.— A proposition to
Issue $55,000 sewer bonds is being considered, according to reports.

CARTER COUNTY (P. O. Elizahcthton), Tenn.— Price Paid for Bonds.—
The price paid for the $60,000 5% 15-30-yr. (opt.) road bonds awarded to
the Il. C. Speer & Sons Co. of Chic. (V. 93, p. 894) was 101.05.

CASCADE COUNTY SCHOOL DISTRICT NO. 30 (P. O. Geyser). Mont.

— Bond Offering.— Proposals will be received until 2 p. m. Oct. 16 by John
Kernaghan, Clerk of Trustees, for $4,000 6% coup, school-bldg, tax-free
bonds. Dcnom. $500. Date Oct. 16 1911. Int. arm. In Jan. at Great
Falls. Due Oct. 1921, opt. after 3 yrs. Cert, check for $200, payable

to the district, required.

CASCADE COUNTY (P. O. Great Falls), Mont.— Bond Offering.— Pro-
posals will be received until 11 a. m. Nov. 6 by Lee Dennis, Co. Clerk, for
$125,000 4>$% coup, refund, bonds. Dcnom. $1,000. Int. J. & J. at
Treas. office. Due Jan. 1 1932. Cert, check for $500, payable to Trcas.,
required.

CHAMBERS COUNTY (P. O. Anahuac), Tex.— Bonds Registered.— On
Sept. 29 the State Comptroller registered $43,000 5% 10-40-ycar (opt.)
court-house and Jail bonds.

CHELSEA, Suffolk County, Mass.— Bids.— The other bids received on
Sept. 29 for the $125,000 4% 20-yr. school bonds awarded to Estabrook &
Co. of Boston at 103.19 (V. 93, p. 894) were as follows'

Adams & Co., Boston-—---------102.79 |Blodget & Co., Boston
R. L. Day & Co., Boston-—-—-—- 102.769 |Blake Bros. & Co., Boston
Denomination $1,000.

CHENOA SCHOOL DISTRICT NO. 249 (P. O. Clienoa), McLean County
111— Bond Sale.— On Oct. 2 the $18,000 5% building bonds (V. 93, p. 894)
were awarded to S. A. Kean & Co. of Chicago at 105.60. Other bids follow:
Well, Roth &Co., Chicago__$18,837 Allerton,Greene & King,Chic.$18,364

102.59
.102.55

H. T. Holtz & Co., Chicago.. 18,78711.C. Speer & Sons Co., Chic. 18,360
Thos. J. Bolger Co., Chicago. 18,617 A.G.Edwards&Sons.St.Louls. 18,271
C. H. Coffin, Chicago 18,481 Harris Trust & Sav. Bk.,Chic 18,137
Hanchett Bond Co., Chicago. 18,468 John Nuveen & Co., Chicago. 18,108
F. B. Hitchcock & Co., Chic. 18,460 N. W. Halsey & Co.. Chicago 18,018
Ulen & Co., Chicago.. 18,407 Wm. R. Compton Co., St. L. 18,018
A. B. Leach & Co., Chlcago 18.367

CHILDRESS COUNTY (P. O. Childress), Tex—Bonds Defeated.— The
election held Sept. 30 resulted In the defeat of the $50,000 5% Road Dis-
trict No. 1 bonds (V. 93, p. 683).

CINCINNATI. Ohio. Bond Election.— An election will
to vote on the question of Issuing $25,000 hospital bonds.

CLATSOP COUNTY SCHOOL DISTRICT NO. 22 (P. O. Astoria). Ore —
Description of Bonds.— The $2,000 bonds awarded on Aug. 19 to local In-
vestors at 101 (V. 93, p. 823) bear Interest at 6% and are In the dcnom. of

be held Nov. 7

$500 each. Date Sept. 1 1911. Int. M. & S. Due Sept. 1 1915, opt.
after 1 year.
CLAYSVILLE SCHOOL DISTRICT (P. O. Claysville), Washington

County, Pa.—Bond Offering.— Proposals will be received until 6:30 p. m.

Oct. 20 by F. L. Knox, Sec., for $15,000 4>4% tax-free bonds. Dcnom.
$5(_)0. Date Nov. 1 1911. Int. M. & N. Cert, check for 5% of bid re-
quired.-

CLEVELAND HEIGHTS. Ohio.— Bond Offering.— Pruposals will be re-
ceived until 12 m. Nov. 7 by H. Il. Canlicld, VII. Clerk (P. . No. 309
Beckman Bldg., Cleveland), for the following 4*7% Improvement
assessment bonds:

$26,451 Highland Road bonds.

coup.

Dcnom. $1,000 and $451. Due on Oct. 1

as follows: $2,451 In 1912, $2,000 In 1913, 1914 and 1915 and
$3,000 yrly. from 1916 to 1921 Incl.
29,000 Taylor Road bonds. Dcnom. $1,000 and $90. Due $2,090

Oct. 1 1912 and $3,000 yrly. Oct. 1 from 1913 to 1921 Incl.

Auth., Sec. 3914, Gen. Code. Date "day of sale.” Int. A. & O. begin-
ning April 1 1912, payable at the VII. Treas. office. Bonds to be delivered
ami paid for within 10 days from time of award. Cert, check on a bank
other than the one making the bid. for 10% of bonds bkl for, payable to the
Vil. Treas., required. Purchaser to pay accrued Interest.

sCLEVELAND, Ohio.— Bond Sale.— During the month of September the

Sinking Fund Trustees were awarded $11,000 4)4% street bonds. Date
May 11911. Due May 1 1911.
CLINTON, Custer County, Okla.— Bond Offering.— Proposals will be

received until 8 p. m. Oct. 10 by W. J. Aycock, Mayor, for the $30,000
deep-well, $25,000 city-hall and $10,000 park-Impt. 6% 25-year bonds
voted Sept. 19 (V. 03, p. 894). Cert, check for 5% required.

COLUMBIA ROAD DISTRICT (P. O. Columbia), Mo.— Bids Rejected.—
All bids received on Sept. 23 for the $100,000 15-year bonds (V. 93, p. 744)
were rejected. It Is stated.

CONCORD, Middlesex County, Mass.— Bond Offering.— Proposals will be
received until 8 p. m. Oct. 9 by G. G. Morrell, Town Treasurer, for the
following 4% coupon tax-free bonds:

$60,000 school bonds. Dcnom. $1,000. Due $3,000 yearly on Oct. 1

from 1912 to 1931 Inclusive.

12,500 water bonds. Dcnom. $500. Due $500 yearly on Oct. 1 from
1916 to 1940 Inclusive.

Date Oct. 1 1911. Int. A. ¢ O. at the Old Colony Trust Co., Boston,

which will certify as to the genuineness of the bonds. Their legality will be
approved by Storey, Thorndike, Palmer & Dodge of Boston, whose opinion
will be delivered to purchaser. Accrued Int. to be added to bids.

COVVDEN SCHOOL DISTRICT NO. 160 (P.O. Cowden), Shelby County.
Ill.— Bonds Voted.— At an election held recently the question of issuing
$16,000 5% school-bldg, bonds carried by a vote of 91 to 39. Int. semi-
annual. Due $1,000 yearly.

CROWLEY, Arcadia Parish, La.— Bond Sale.— We are advised that
Cutter, May & Co. of Chicago have been awarded the $75,000 5% coup.
Sixth Ward and Crowley Drainage DIst. bonds ollered but not sold on
July 8 (V. 93, p. 547.)

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—Bond Offering.— Pro-
posals will be received until 11 a. m. Nov. 8 by the Board of Commissioners,
J. F. Goldenbogen, Clerk, for the following 4 'A% coupon Fairmont Road
Improvement bonds:
$14,258 assessment bonds. Dcnom. $500, except one bond of $258 Due
$258 on April 1 1912 .and $500 each six months from Oct 1 1912
to Oct. 1 1916 Incl., $500 on April 1 1917 and $1,000 each six
months from Oct. 1 1917 to April 1 1921 Incl.
county’s portion bonds. Dcnom. $1,000, except one bond of $557.
Due $557 on April 11912, $1,000 on Oct. 1 1912 and April 1 1913
and $2,000 each six months from Oct. 1 1913 to Oct. 1 1921 Incl.

Auth. Sec. 2294, 2295, 6912, 6912-1 and 6913, Gen. Code. Date Nov 1
1911. Int. A. & o. at the County Treasurer’s office. An unconditional
certllled check on a bank other than the one making the bid, for 1% 0f bonds
bid for, payable to County Treasurer, required. Bonds to be delivered and
paid for within 10 days from time of award. Separate bids must be made
for each Issue. Purchaser to pay accrued Interest.

36,557

THE CHRONICLE

971

DALLAS, Tex.— Bonds Registered.- 26

registered 8250,000 4% street bonds.

The State Comptroller on;Sept.

«DAYTON, Rhea County, Tcnn.— Bond Offering.— Proposals will be re-
ceived until 2 p. m. Oct. 23 for $25,000 5% 30-year water-works bonds.
Int. seml-ann. Euclid Waterhouse Is Secretary-Treasurer.

K DES MOINES COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Burling-
ton), Dcs Moines County. lowa.— Bond Sale.— On Sept. 30 $251,000
(amount reduced from $308,000) coup, bonds were awarded to the Harris
Trust & Savings Bank of Chicago for $254,175 (101.264) for 5 y2s A bid of
$253,625 was also received from the lowa State Savings Bank in Burlington.

Date Oct. 1 1911. Int.J & D.
DEXTER SCHOOL DISTRICT (P. O. Dexter). Dallas County, lowa.—
No Bonds to Be Issued.— We are advised that the 510,000 school bonds

(V. 93. p. 547) are not to be Issued.

DUMONT, Bergen County. N. J.— Bond Offering.— Proposals will be
received, It Isstated, until 8 p.m. Oct. 24 by W. E. Cacy, Clerk, lor $40,000
4 K>% school bonds. Certified check for $1,000 required.

EASTHAAIPTON, Hampshire County, Mass.— Bond Sale.— On Oct. 3

$38,000 4% 1-19-year (ser.) school bonds were]JawarJed to R. L. Day & Co.
of Boston at 102.347— a basis of about 3.7 .

Other bids follow:
Blake Bros. & Co., Boston..102.30 IEstabrook & Co.. Boston 101.83
Adams & Co., Boston 102.031 Blodget & Co., Boston.... 101.78
Geo. A. Fernald & Co., Bost. 102.012 ICurtis & Sanger, Boston 100.86

Dcnom. $1,000. Date Sept. 1 1911. Int. M. & S.

EAST HARTFORD FIRE DISTRICT (P. O. Hartford), Conn.—Bond

Offering.— Proposals will be received until 8 p. m. Oct. 17 by E. E. King,
Pres, of the Bd. of Comm., for the $60,000 4% gold coup, (with privilege of
registration) “water fund” bonds. Denom. $1,000. Date Sept. 1 1911.

Int. M. <&S. at the Security Co., Hartford. Due 20 years, opt. after 10 yrs.

'EAST WASHINGTON (P. O. Washington), Washington County, Pa.—
Bond Sale.—-We learn that on Sept. 23 the $22,500 4 21 M-year (aver.)
coup, sewer bonds (V. 93, p. 744) were awarded to J. S. & W. S. Kuhn,
Inc , of Pittsburgh.

EDMOND, Oklahoma County. Okla.— Bonds Offered by Bankers.— C. E.
Denison & Co. of Cleveland are offering to Investors $5,000 sewer, $7,000
water and $4,500 light 6% 25-year bonds. Denom. $1,000. Date June 1
1911. Int. J. & D. at the State fiscal agency In New York.

ELIZABETH, Union County, N. J.— Bond Election.— An election will be
held In November, It Is stated, to vote on the proposition to Issue $500,000
Improvement bonds.

EMMETT IRRIGATION DISTRICT. Canyon County. Idaho.—Bond
Sale.—-According to reports the $1,100,000 6% bonds offered but not sold
on Feb. 25 (V. 92, p. 675) have been awarded to Chicago Investors.

<-EUFAULA. Mcintosh County. Okla.— Bond Sale.— We are advised that
the $9,000 school bonds recently voted (V. 93, p. 547) have been sold.

FALLS CITY, Polk County, Ore.— Bonds Voted.— The election held
Sept. 25 resulted In favor of the proposition to Issue the $5,000 water bonds
(V. 93, p. 824). According to reports, the vote was 80 to 21.

FLATHEAD COUNTY SCHOOL DISTRICT NO. 38 (P. O Dayton;,
Mont.— Bond Offering.— Proposals will be received until 1 p. m. Oct. 14 by
Mrs. Lillian C. Steere, Clerk, for $1,390 school bldg, and furnishing bonds
at not exceeding 6% Int. Int. ann. at Co. Treas. office In Kallspell. Due
20 years, optional after 15 years.

FLORENCE, Flornecc County, Wis — Bond Sale.— We are advised tha
the State Bank of Florence has been awarded $12,000 sewer bonds.

FRANKFORT. Ross County. Ohio.— Bond Election.— An election will be
held to vote on the question of Issuing $25,000 school bonds. It Is stated.

FRANKLIN COUNTY (P. O. Russellville), Ala.—Bond Election.— It Is
stated that the County Commissioners have o’-dcred an election to be held
Nov. 1 to vote on the question of Issuing $125,000 road bonds.

"FRISCO INDEPENDENT SCHOOL DISTRICT (P. O. Frisco). Collin
County, Tex.— Bonds Registered.— The State Comptroller on Sept. 30 regis-
tered the $13,500 5% 20-40-vcar (oot.) bonds (V. 92. p. 1715).

FULLERTON UNION HIGH SCHOOL DISTRICT. Orange County. Cal.
— Bond Offering.— Further details are at hand relative to the olTerlng on
Nov. 8 of the $130,000 5% gold tax-free bldg, bonds (V. 93, p. 824). Pro-
posals for these bonds will be received until 11 a. m. on that day by W. B.
Williams, Co. Clerk. Denom. 51,000. Date Dec. 1 1911. Int. payable
at the office of the Co. Treas. Cert, check for 3%, payable to the Chairman
required. Total debt, $22,000. Assessed val. for 1911, $5,893,695.

FULTON SPECIAL ROAD DISTRICT (P.O. Fulton), Callaway County,
Mo.— Bond Offering.— Proposals will be received until 2 p. m. Feb. 15 1912
by the Commission, T. W. Lyons, Clerk, for the $100,000 5% road bonds
voted Sept. 12 (V. 93, p. 824). Dcnom. S1.000. Int. M. & S. at St. Louis
or Chicago, or elsewhere as desired. Due on March 1 as follows: 56,000
yrly. from 1913 to 1919 Incl., $7,000 yrly. from 1920 to 1925 Incl. and $8,000
In 1926 and 1927. Cert, check for $500 required. No debt at present.
Assessed val., $2,113,000; actual value (est.), $10,000,000.

*GAINESVILLE, Alachua County, Fla.— Bond Election.— An election
will be held Oct. 10, according to reports, to vote on the question of Issuing
$75,000 water-works and street-improvement bonds.

GENESEO, Livingston County, N. Y.— Bond Offering.— Proposals will
be received until 12:30 p. m. Oct. 16 by the Board of Trustees, Wm. D
Shephard, Clerk, for $16,000 paving bonds. Auth. election held Oct. 3
1911. Denom. $16,000. Int. (rate to be named in bid) annually on Oct. 1.
Due $1,600 yearly from Oct. 1 1912 to 1921 Inclusive. [ IR

GILMER, Upshur County. Tex.— Description of Bonds.— The $15,000
5% 20-40-year (opt.) street-Impt. bonds registered on Aug. 17 (V. 93, p.
547) arc In the denom. of 51,000 each and dated July 1 1911. Int.J. & J.

GRAYSON COUNTY (P.O. Sherman). Tex.— Bond Election.— An election
will be held in the Sherman District on Nov. 30, It Is stated, to decide
whether or not $300,000 road bonds shall be |ssuedt f

-GRAVETTE, Benton County, Ark.— Bonds Proposed.— This city, It_Is
reported. Is considering the Issuance of $25,000 water and light bonds. «

GREENVILLE, Washington County, Miss.— Bonds Defeated.— The elec-
tion held Aug. 22 resulted In the defeat of the proposition to Issue the sewer
bonds and not In favor of same, as at llrst reported In V. 93, p. 548. It
appears that the proposition had to be ratified by two-thirds of the reglst
tered voters, and failed by a narrow margin.

GREGORY, Gregory County, So. Dak.— Bonds Voted.— At an election
held recently, propositions to Issue $6,000 school-building and $5,000 re-
funding- bonds were favorably voted upon. It Is reported.

GUNTER. Grayson County. Tex.— Bonds Registered.— On Sept. 27 the
$14,000 5% 5-40-year (opt.) school bonds (V. 92, p. 1655) were registered
by the State Comptroller.

HAILEYVILLE, Pittsburg County, Okla.— Bond Offering.— Proposals
will be received until 4:30 p. m. Oct. 23 by J. P. Creasy, Town Clerk, for
$60,000 6% 25-year water-works bonds. Int. semi-annual.

HALE COUNTY (P. 0. Greensboro). Ala.— Bond Election.— The ques-
tion of Issuing $100,000 road-construction bonds will be submitted to the
voters. It Is reported, on Feb. 6 1912. = b3

HARDIN COUNTY (P. O. Kountze). Tex.— No Bond Election.— We are
advised by the county authorities that no election was held on Sept.23 on
the question of Issuing $160,000 road bonds (V. 93, p. .824).

HARRISBURG, Rockingham County. Va.— No Action Yet Taken.—
No action has yet been taken towards tne Issuance of the $50,000 school.
Ore-engine, sidewalk and flltratlon-plant bonds (V. 93, p. 548).

HARRISON COUNTY (P. O. Corydon). Ind — Bond Sale—J. T. Elliott
& Sons of Indianapolis were awarded on Oct. 3 $23,500 4% funding bonds
for $23,553, making the price 100.225

HIAWATHA, Brown County. Kan.— BondSale.— On Aug. 28 $11,611 40
5% 1-10-year paving bonds were awarded to the Morrill & Janes Bank In
Hiawatha. Date July 10 1911. Int. 3. & J. ]

«HILLSBORO, Hill County, Texas.— Bond Ofermg— Proposals will be
received until 8 p. m. Oct. 17 by J. D. Tomlinson, Mayor, for $10,000 fund-
ing, $15,000 water-system Impt. and $5,000 sewer ext. 4 coup, bonds.
Denom. $1,000. Int. M. & N. Due 40 years, opt. after 15 yrs. Cert,
check for 3% of bid required.

HOBART, Kiowa County. Okla.— Bond Sale.— The Greer County Invest-
ment Co. was awarded at 99.50 for 5Hs on Sept. 26 the $30,000 water, $50.-
000 city-hall and $20,000 city-park 25-year bonds (V. 93, p. 609).
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HORNELL, Steuben County, N. Y.— Bond Offering.— Proposals will be
received Until 3 p. m. Oct. 10 by E. J. Cox, City Clerk, tor $80,000 4)4%
coup, water bonds. Denom. $1,000. Int. A. & O. at the City Chamber-
lain 8 office. Due $5,000 yrly. Apr. 1 from 1913 to 1921 incl. and $10,000
on Apr. 1 In 1922, 1923 and 1924, Cert, check for $500, payable] to the
‘City of Hornell,” require!.

IROQUOIS SCHOOL DISTRICT fP. O. Iroquois), Kingsburg County.
So. Dak.— Bond Sale. The Grand Lodge, Degree of Honor, .0.U.W.
has been awarded $11,500 5% 10-20-year (opt.) bonds at par.
$500. Date Aug. 1 1911. Int. F. & A.

JACKSON COUNTY (P. O. Marianna), Fla— Bond Offering— Proposals
will be received on Oct. 17 by County Commissioners at the office of W. A.
McRae, Clerk Circuit Court, for $100,000 of the $300,000 5% road bonds
voted Aug. 1 (V. 93, p. 485). Date Oct. 1 1911. Int. annually on Oct. 1
at Treasurer’'s office. Due 40 years from Oct. 1 1911. No bonds will be
sold for less than 95% off par value.

JACKSON COUNTY (P. O. Jacksonville). Ore.— Bonds Voted.— Accord-
ing to reports, the election held Oct. 2 resulted In favor of the pioposlition
to Issue the 81,500.000 road bonds.

JACKSONVILLE. Duval County. Fla.— Bonds Voted.— An election held
Sept, 26 resulted In favor of the proposition to issue $500,000 4)4% impt.
bonds (V. 93, p. 684). The vote was 248 to 108. Due $250,000 Nov. 1
1936 and $250,000 Feb. 1 1937.

JAMESTOWN. Chautauqua County,
factory bids were received on Sept. 28 for $135,000 4%
be re-advertised as 4>4s. we are advised.

JASPER. Pickens County, Fla— Bonds Not Yet Sold.— We are advised
that negotiations arc being made to dispose of the $30,000 5% 30-ycar sew-
erage, street and city-hall bonds (V. 93, p. 485) at private sale.

Denom.

N. Y.— Bonds Not Sold.— No satis-
bonds. They will

JEFFERSON COUNTY DRAINAGE DISTRICT NO. 3. Ark.—Bond Of-
fering.— Proposals will be received until 12 m. Oct. 16 by W. C. Hudson,
Sec. (P. O. Box 676, Pine Bluff), for $35,000 6% gold coup, bonds. Denom.
$1,000 Date Nov. 1 1911. Int. M. & N. Due $2,000 yrly. from 1922
to 1926 Incl. and $2,500 from 1927 to 1936 incl. Cert, check for $300, pay-
able to Sec., required. District has no debt at present.

JENNINGS. Hamilton County, Fla.— Bond Offering.— Proposals will be
received until 2 p. m. Nov. 1 by J. C. Barnes, Town Clerk, for $12,500 6%
30-yr. bonds. Int. semi-annual.

JESUP, Wayne County, Ga.— Bond Sale.— On Sept. 1 the $20,000 5%
6-25-yr. (serial) gold coup, water bonds (V. 93, p. 485) were awarded to
the Hlllycr Trust Co. of Atlanta at 100.50.

KANSAS.— Bonds Purchased by State in September.— The following

seven Issues of bonds, aggregating $62,800, were purchased yb the State
during September at par: t

Place Issuing Bonds— Amount. Purpose. Dale. Rate. Due.
Doniphan Co. S. D. No. 56.S1,300 Building Sept. 1019115 Jan. 1 1913-17
Harper Co. S. D. No. 51 2,500 Building Sept. 719115 July 1 1926

Leoti (City) 6.500 Refunding__July 1 1911 5)4 July 1 1931
Ottawa Co. S. 1). No. 74___ 1,500 Building___Sept. 1019116  Jan. 1 1913-17
Spring 1111 (City) 6,000 Light July 119115 July 1 1912-21
Sylvan Grove (City). .15,000 W ater Aug. 119115 Aug.l 1941
Watervlllc (City)..... 30,000 Water & light July 119115  July 1 1921-41

The above bonds are subject to call at any time.

KING COUNTY (P. O. seattle). Wash—Bond Offering.— Further de-
tails are at hand relative to the offering on Oct. 31 of the $1,750,000 harbor
bonds (V. 93, p. 896) at not exceeding 4)4% int. Proposals for these
bonds will be received until 12 m. on that day by the Bd. of Co. Comm'rs,
Otto'A. Case, Clerk. Denom. $1,000. Date Nov. 1 1911. Int. in Nov.
Due 20 yrs. Bids will be upon two propositions— one for $875,000 worth
of bonds and the other for the whole amount.

KINGSFREE. Williamsburg County, So. Car.— Bonds Voted.— The elec-
tion held Sept. 26 resulted In favor of propositions to Issue the following bds.
$28,000 water-works bonds. Vote was 64 to 23.

14,000 sewer bonds. Vote was 67 to 22.

Due 40 years, optional after 20 years.

KINGWOOD, Preston County. W. Va.— Bonds Not Sold.— No award
was made on Sept. 9, we are advised, of $9,500 5% bonds offered on that
day.

KOOTENAI COUNTY (P. O. Cocur d'Alene), Idaho.— Bond Offering.—
Proposals will be received on or before Oct. 9 by D. E. Danby, Clerk, for the
$135,000 coup, warrant-funding bonds at not exceeding 6% int. Auth.
Art. 6, Chap. Il, Title Il, Rev. Codes. Denom. $1,000, $500 or $100 to
suit purchaser.

KUNKLE SCHOOL DISTRICT (P. O. Kunkle), Williams County. Ohio.

Bonds Not Sold.— On Sept. 30 the following bids were received for the
85,000 4 44% 1-10-year (ser.) coupon building bonds (V. 93, p. 745):
Hayden, Miller & Co., Clevc-.$5,032 10tis & Hough, Cleveland___ $5,012
Well, Roth R Co., Cincinnati. 5,027 IKunkle Banking Co., Kunkle. 5,001

We are advised that none of the above bids was accepted.

LAMAR COUNTY (P. O. Paris). Tex.— Bond Sale.— On Sept. 28 the
$100,000 5% 10-40-yr. (opt.) gold coup, or reg. road bonds (V. 93, p. 684)
were awarded, $50,000 to the American Nat. Bank of Paris and $50,000 to
the First Nat. Bank of Paris, both at par and Interest. Other bids follow:
Suthcrltn & Co., Kansas City— Par, less $4,850.

Wm. R. Compton & Co., St. Louis— Par less $4,890 33.
S. A. Kean & Co., Chicago— Par less $2,000.

LAURIUA1, Houghton County. Alich.— Bonds Voted.— Tho election held
Sept. 23 resulted In favor of the proposition to Issue $24,500 5% funding
bonds, the vote being 113 to 43.

We are not advised as to the result of the vote on the question of Issuing
the $9,000 water bonds submitted on the same day.

1mLEAVENWORTH. Chelan County, Wash. Bond Election.— An election
will be held Oct. 21 to vote on the question of Issuing $50,000 water bonds,
according to reports.

LEMHI COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Salmon). Ida —
Bonds Not Sold.— No bids were received on Sept. 16 for the $15,000 7%
10-20-ycar (opt.) bonds (V. 93. p. 684). Int. J. & J. We are advised that
these bonds are now being offered at private sale.

LEXINGTON, Aliddlescx County, Alass.— Bond Sale— Adams & Co. of
Boston have been awarded at 100.54 $6,000 4% 1-6-year (serial) water
bonds. It Is stated.

LIA1A, Allen County, Ohio.— Bonds Authorized.— An ordinance has been
passed providing for the Issuance of $13,500 5% Brice Ave. No. 2 paving
bonds. Denom. $750. Date Sept. 15 1911. Int. ann. at the Sinking
Fund office. Due $1,500 Apr. 1 1912 to 1920 Incl.

LIALESTONE COUNTY (P. (). Groesbcck), Tex— Bonds Voted.— The
proposition to issue the $150,000 Mexla Justice Precinct road bonds (V. 93,
p. 548) carried, It is stated, by a vote of 283 to 240 at the election held
Sept. 25.

LIVINGSTON, Park County, Mont.— Bond Sale.— On Sept. 25 the$65,-
000 10-20-yr. (opt.) gold coup, funding bonds (V. 93, p. 485) were awarded
to King, Farnutn & Co. of Chicago at 101.846 and Int. for 5s. The bids
follow:

King, Farnum & Co., Chicago— $66,200 for 5s.

It. T. Holtz & Co., Chicago— $65,726 for 5s.

Continental Trust Co., Denver— $62,465 (we are not advised as to what
rate of Interest).

King, Farnum & Co., Chicago— $65,000, less $1,990 for expenses.

N. W. Halsey & Co., Chicago—$65,000, less $2,000 for expenses.

Well. Roth & Co., Chicago— $65,000, less $3,250 for expenses.

LONDON, Aladison County. Ohio.— Bond Election.— In November an
election will be held, It Is stated, to vote on the question of Issuing $20,000
heating-plant bonds.

LONG BEACH. Los Angeles County. Cal.— Bonds Re-Awarded.— Local
papers state that the $850,000 4 .44% 6-39-year (ser.) water-plant-purchase
bonds sold to the Alamltos Beach Water Co. and the Long Beach Water Co.
on Sept. 8 (V. 93, p. 824) were re-awarded to the same companies on
Sept. 22 at par and Int. The bonds were re-advertised because of a
technicality.

LONGAtONT, Boulder County. Colo.— Bond Sale— On Aug. 22 516,000
5% 5-15-year (opt.) clectric-light-works bonds were awarded to/the Farm-
ers’ Nat. Bank of Longmont at 94. Denom. $1,000. Date Oct. 1 1911.
Interest A. &€ O
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LOST NATION, Clinton Cofinty, lowa.— Bond Salc.— Qn July 24 the
$12,000 5y,% water-works bonds (V. 92, p. 1710) were awarded to Geo. M.
Bechtel & Co. of Davenport for $12,185, making the price 101.5416.
Denom. $500. Date Aug. 1 1911. Int. F. & A. Due from 1914 to 1931.

LOTT, Falls County, Tex.— Bonds Registered.— The State Comptroller
regstered on Sept. 29 the $14,000 5% 20-40-year (opt.) water-works bonds
(V. 92, p. 610).

LUDLOW, Kenton County, Ky.— Bond Election.— Propositions to Issue
$15,000 street and $15,000 sewer 4% bonds will be submitted to a vote
on Nov. 3

.MADISONVILLE'INDEPENDENT SCHOOL DISTRICT (P.O. Madison-
ville), Madison County, Tex.— Bond Sale.— The State.School Board has
bought at par and int. the $18,000 5% 1-40-yr. (opt.) bldg, bonds (V. 93,
p. 548).

MAGNOLIA, stark County. Ohio.— Bond Offering.— Proposals will be
received until 12 m. Oct. 19 by P. H. Blazer, VII. Clerk, for $10,000 4 44%
water-works bonds. Auth. Sec. 97, Mun. Code. Denom. $250. Date
Oct. 1 1911. Int. A. & O. Due $500 yearly on Oct. 1 from 1913 to 1932,
Incl.,, at the Bank of Magnolia Co., Magnolia, Ohio. Cert, check for 1%
of bonds bid for, payable to Trcas., required. Bonds to be delivered and
paid for within 10 days after time of award. Purchaser to pay accf'd int.

A1ARQUETTE, Marquette County. Alich.— Bond Sale.— On Sept. 5 the
$100,000 3-7-yr. (ser.) coup, or reg. light and power impt. bonds (V. 93, p.
548) were awarded to the Ilrst Nat. Bank of Marquette at par as 4)48.

AIASSILLON. Stark County, Ohio.— Bond Sale.— The Sinking Fund
Trustees have been awarded the $1,600 city-hall and $3,900 strtet-Impt.
4)4% coup, bonds (V. 93, p. 548, and V. 92, p. 1716).

AL1ATTEAWAN. Dutchess County, N. Y.— Bond Sale.— The Matteawan
Sav. Bank In Matteawan was awarded $26,000 and lIsaac W. Sherrill of
Poughkeepsie $21,000 of an Issue of $47,000 4)4% water and sewer bonds
at par. Denom. $1,000. Date Aug. 1 1911. Int. F. .

AVILFORD SCHOOL DISTRICT (P. O. Alilford), Clermont County, Ohio.
— Bonds Voted.— The election held Sept. 26 resulted In a vote of 179 to 154
In favor of the proposition to Issue the $50,000 school-building bonds
(V. 93, p. 610).

ALILLBURN TOWNSHIP, N. J.— Bond Election Proposed.— A petition
has been presented asking the Township Committee to call an election to
vote on the question of Issuing $20,000 municipal-building bonds.

AlLILWAUKEE COUNTY (P. O. Aliiwaukec), Wis.—Bond Offering.—
Proposals will be received until 3 p. m. Oct. 24 by C. V. Schmidt, County
Treasurer, for the following 4)4% bonds:
$299,950 Insane-asylum bonds. Denom. $1,000, except one bond of $950.

Due $14,950 Nov. 1 1912 and $15,000 yrly. on Nov. 1 from 1913
to 1931 Inclusive.

188.000 agricultural school bldg, bonds.
each and 20 bonds of $400 each.
from 1912 to 1931 inclusive.

Date Nov. 1 1911. Int. M. & N. at the Treasurer’s offico.

AIINEOLA, Nassau County, N. Y.—Bond Offering Postponed.— The
offering of the two issues of bonds, aggregating $7,000, which was to have
b(ejer) hgld Oct. 4 (V. 93, p. 896) has been postponed until Oct. 23, we are
advised.

ALINNEAPOLIS, Alinn.— Bonds Refused.—wWm. A. Read J: Co. of New
York have declined to accept the $200,000 4% 30-yr. bridge bonds awlirded
to them on Aug. 10 (V. 93, p. 486.)

AIOBRIDGE, Walworth County, So. Dak.— Bond Offering.— Proposals
will be received until 12 m. Oct. 16 by M. T. Woods, City Aud., for the fol-
lowing 5% bonds voted Aug. 29 (V. 93, p. 825):
$7,000 water-works bonds. Due $1,000 yrly. Jan. 1 from 1925 to 1931 Incl.

3.000 city-hall and Jail bonds. Due $500 yrly. Jan. 1 from 1916 to 1921
Incl. s

7,500 sewer bonds. Due $500 Jan. 1 1922 and $1,000 yrly. Jan. 1 from
1923 to 1929 Incl.

Certified check for $200 required.

MONTCALM COUNTY (P. O. Stanton). Alich.— Bond Sale.— The Green-
ville State Bank of Greenville was .awarded during Sept. $5,000 5% road
bonds at 100.10. Denom. $500. Date Sept. 18 1911. Int. ann. In Jan.
Due $500 yrly. after Jan. 1 1913.

MORGAN HILL. Santa Clara County, Cal.—Bond Sale.— On Sept. 1
the 513,000 5% bonds offered on Aug. 10 (V. 93, p. 305) were awarded to
the Bank of Morgan Hill at 102.73. «Denom. $500. Int. M. R S.

AlIOSCOW INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O. Moscow).
Latah County, Ildaho.— Bond Offering.— Further details are at hand rela-
tive to the offering on Nov. 13 of the $65,000 5% coup. bldg, bonds (V. 93,
p. 825). Proposals tor these bonds will be received by W. S. Morlcy,
Clerk Bd. of 'I'rustces. Auth. vote of 476 to 127 at the election held Sept. 7.
Denom. $1,000. Date Jan. 11012. Int.J. & J. at the Dlst. 'I'reas. office.
Due 20 yrs., opt. after 10 yrs. Cert, check for 1% of bonds bid for re-
quired.

AIOTT, Hettinger County, No. Dak.—Bids Rejected.— All bids received
on Sept. 25 for the $10,000 5)4% 20-yr. llre-department, water, publlc-
bldg. and street-Impt. bonds (V. 93, p. 746) were rejected.

AIOUND VALLEY, Labette County, Kan.— Bond Election.— An election
will be held Oct. 9 to vote on the question of issuing $25,000 water-works
bonds. We are advised that the election held Aug. 15 was Irregular (V. 93,
p. 549).

AIUSKINGUA1 COUNTY (P. O. Zanesville), Ohio.—Bond Election Pro-
posed.— An election will be held In the near future, it is stated, to vote on
the question of Issuing $15,000 Avondalc-chlldren’s home bonds.

A1YRTLE CREEK, Douglas County, Ore.— Bonds Awarded in Part.—
We are advised that $9,000 of the $17,000 6% 20-yr. gold coup, tax-free
water and light bonds offered on Aug. 1 (V. 93, p. 304) have been disposed of.

NAVARRE. Stark County. Ohio.— Bond Election.— An election to vote
on the question of Issuing $25,000 water bonds will be held in Nov., It Is
reported.

NESS CITY. Ness County. Kan.— Bond Sale.— We are advised that local
investors were awarded the $16,000 5% 10-20-year (opt.) clec.-light bonds
voted on Aug. 15 (V. 93, p. 549).

NEW ALBANY. Union County. Atiss— Bond Sale.— The Il. C. Speer
& Sons Co. of Chicago was awarded on Sept. 5 the $5,000 5% 20-yr. school
bonds (V. 93, p. 486). Date Sept. 5 1911.

NEW BOSTON (P. O. Portsmouth), Ohio.
will be received until 12 m. Oct. 31 by Roy If. Coburn, Village Clerk, for
$7,300 4)4% street-improvement bonds. Denom. $500. Date Jan. t
1911. Int. annual. Due $500 each six months from Jan. 1 1920 to Jan. 1
1927 Incl. Purchaser to pay accrued int. A like issue of bonds was
previously offered on Sept. 15 (V. 93, p. 610). .

NEW CASTLE SCHOOL DISTRICT (P. O. New Castle). Lawrence
County, Pa.—Bond Sale.— On Sept. 25 $180,000 4)4% 10-30-yr. (opt.)
bldg, bonds were awarded to the Sinking Fund at par and Int. Denom.
$1,000. Date Jan. 2 1911. Int. J. &J.

NEW CONCORD, Aluskinguin County, Ohio.—-Bond Sale.— On Sept. 21
the $2,500 6% 2-6-yr. (ser.) reg. tax-free deficiency bonds (V. 93, p. 685)
were awarded to A. C. Dummond of New Concord at 101.04.

NEW YORK CITY.—Bond Sale.— The Sinking Fund of this city during
the month of September purchased at par an issue of $1,500,000 3% general
fund bonds maturing In 1930.

The following revenue bonds and notes (temporary securities) Were also
issued during September:

Denom. 180 bonds of $1,000
Due $1,400 yrly. on Nov. 1

Bond Offering. --Proposals

Interest. Amount.

Revenue bonds, current expenses- 3H *$2,460,702
Revenue bonds, current expenses- 3 34-100 4,000,000
Revenue bonds, current expenses- 3 }i 475,000
Revenue bonds, current expenses- 3)4 1,500,000
Revenue bonds, current expenses. 3 3-16 5,150,000
Revenue bonds, current expenses 10,868,000
Revenue bonds, special 37-16 100,000
Revenue bonds, special - 5,000
Corporate stock notes (various munlc. purposes).. 3 .130,000
Total $24,088,702

< Payable In francs. .

NEWPORT, Campbell County, Ky.— Bond Offering.— Proposals will be
received until 12 m. Oct. 18 by C. A. Keslar, City Aud., for tho $11,000
5% coup, sewer bonds. Denom. 10 bonds of $100 each and 20 bonds of

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



Got. 7 1U11J

$500 each. Date July 1 1011. Int. J. A J. at the City Treasurer's office
or Hank of America, New York. Cert, check for 5% of bonds bid for, paya-
ble to the City of Newport, required.

Bond Election Proposed.— An election will be held. It Is stated, to vote on
the proposition to Issue $20,000 4% 20-yr. garbagc-reductlon-plant bonds.
Denomination $500.

NOBLE COUNTV (P. O. Perry), Okla.— Bonds Defeated.— The proposi-
tion to Issue $75,000 court-house ‘bonds failed to carry. It Is stated, at the
election held Sept. 20.

OAKDALE, Stanislaus County, Cal.—Bond Sale.— On Sept. 18 $25,000
water and $12,000 sewer 5% bonds were awarded to the First Nat. Bank of
Oakdale at par. Denom. of water bonds, $625; sewer bonds, $800. Date
Auk. 11011- Int.J. & D.

OBERLIN, Lorain County, Ohio.—Bonds Not Offered.—We are now
advised that the seven Issues of 4y.% street-paving bonds, aggregating
$40,900, which were to have been sold on Sept. 18 (V. 93, p. oil) were not
offered on that day, as the bond ordinance was previously repealed.

OBION, Obion County, Tcnn.—Bond Offering.— Proposals will be re-
ceived until 2 p. m. Oct.” 18 by Board of Mayor and Aldermen for $35,000
6% water, light and school bonds. S. J. Harris Is Recorder.

OKMULGEE, Okmulgee County. Okla.—Bond Election Proposed.—
Reports state that the City Council has decided to call an election to vote
on propositions to Issue $6,000 water and $15,000 park bonds.

OVERPECK TOWNSHIP SCHOOL DISTRICT (P. O. Ridgefield Park).
Bergen County, N. J.—Bond Sale.— On Sept. 18 the $55,000 5% 21-31-yr.
(ser.) coup. bldg, bonds (V. 93, p. 746) were awarded to the First Nat.
Hank of Rldgelleld Park at 106.25— a basis of about 4.587%.

OXFORD, Calhoun County, Ala.—Bonds Not Sold.— No award has yet
been made of the $12,000 5% 20-yr. sewer bonds (V. 93, p. 363), which were
offered on August 28.

OZARK, Dale County, Ala.— Bonds Not Sold.— We are advised that the
$15,000 5% sewer bonds offered on Sept. 7 (V 93, p. 550) were not sold.

PERRY COUNTY <P. O . Marion), Ala.—Bonds Voted— The election held
Oct. 2 resulted In favor of the proposition to Issue the $110,000 road bonds
(V. 93, p. 611), according to early returns.

PETERSBURG, Dinwiddic County, Va.—Bonds Proposed.— Local pa-
Fers report that this city Is considering the Issuance of $150,000 4J"% pub-
ic-improvement bonds.

PIERSON, Woodbury County. lowa.— Bonds Not Sold.— No award w'as
made on Sept. 8 ot the $5,500 5-15-year (opt.) watcr-improvemcntbonds
(V. 93, p. 611).

PITTSBURGH, Pa.—Bond Sale.— The Sinking Fund Trustees have been
awarded at par $60,000 4 U% South 18th St. bonds. Denom. $6,000. Date
Sept. 1 1911. Int. M. & S. Due $6,000 yrly. for 10 years.

PLAQUEMINES PARISH ROAD DISTRICT NO. 1 (P. O. Buras), La.—
Bonds Not Sold.— No award was made on Sept. 12, we are advised, of the
$60,000 5% road bonds offered on that day (V. 93, p. 611.)

POMONA SCHOOL DISTRICT (P. O. Pomona), Los Angeles County.
Cal. Bond Election Proposed.— Local papers state that the Hoard of
Education has adopted a resolution asking the County Supervisors and
County Superintendent to call an election to vote on the Issuance of $100,000
grammar-school-bldg, and $100,000 hlgh-school 5% 1-40-yr. bonds.

PULASKI, Giles County, Tcnn.—Bond Sale.— On Sept. 30 the $20,000
5% 20-yr. bonds (V. 93, p. 746) were awarded to the First National Hank
of Nashville at 100.50. Other bids follow:

S. A. Kean A Co., Chicago..$20,060 11.C. Speer & Sons Co., Chic.$19,400
Allcrton,Green&KlIng,Chicago 19,562 Weil, Roth A Co., Clncln 19,400

Ulcn A Co., Chicago 19,503 Cutter. May A Co., Chicago. 19,350

O. IT. Crawford, Chicago 19,421 Inter-State Trust & Hanking

Davles-Bertram Co., Cine 19,400 Co., New Orleans 19,200
John Nuveen & Co., Chicago. 18,608

PULASKI COUNTY (P. O. Alound City), Ill— Description of Bonds.—
The $40,000 (not $50,000 as reported in V. 93, p. 897) reg. court-house
bonds voted on Sept. 19 bear Interest at 5% and are In the denomination of

$1,000 each. Date Nov. 11911. Int. In Springlleld. Due $2,000 Nov. 1
1912 to 1931 Incl. Bonds are tax-exempt.
RAVENNA. Portage County. Ohio.—Bond Ofterfnp.— Proposals will be

received until 12 m. Oct. 30 by W. A. Root, Village Clerk, for $11,160
4 Freedom St. Improvement assessment bonds. Auth. Sec. 3915, Gen.
Code. Denom. 10 bonds of $116 each and 20 bonds of S500 each. Date
Sept. 1 1911. Int. M. & S., beginning Mcli. 1 1912, payable at the Second
National Hank of Ravenna. Due S1,110 yearly Sept. | from 1912 to 1921
Incl. Bonds to be delivered and paid for within 5 days from time of award.
Certified check for $500, payable to the Village Treasurer, required. Pur-
chaser to pay accrued Interest.

RED SPRINGS, Robeson County, No. Car.—Bids Dejected.— No satis-
factory bids were received on Sept. 21 for $35,000 6% bonds offered on
that day. A similar Issue of bonds was sold on July 11 (V. 93, p. 363).

REED CITY, Osceola County. Mich.—Bond Sale.— On Sept. 11 $5,000
water-works and $500 refund-park 5% bonds were awarded to the Michigan
Casualty Co. of Grand Rapids at 101. Denom. 81,000 and $500. Date
Aug. 15 1911. Int. annual. Due $1,500 Aug. 15 1918 and $1,000 yearly,
Aug. 15 1919 to 1922 Incl.

REEVES COUNTY COMMON SCHOOL DISTRICT NO. 2. Tex.—Bonds
Degistered.— The State Comptroller registered $25,000 5% 40-yr. bonds on
Sept. 28.

RENSSELAER COUNTY (P. O. Troy). N. Y.—Bond Offering.— Vro-
posala will be received until 12 m. Oct. 18 by A. Mac Arthur Co., Treas.,
for $80,000 4% reg. Jail bonds, being part of an authorized Issue of $200,000,
$95,000 of which was sold on May 1 (V. 92, p. 1270). Denom. $1,000.
Date Aug. 1 1910. Int. F. A A. at Treas. office. Due $7,000 yearly
beginning Aug. 1 1926. Cert, check for 2% of bonds bid for, payable to
Treas., required. Purchaser to pay accrued Int. Bonds to be delivered
and paid for Nov. 1 1911. They will be certified as to genuineness by 1), s.
Mortgage & Trust Co. of New York and their legality approved by Caldwell,
Massllch & llced of New York, whose opinion will be delivered to the pur-
chaser. Proposals to be made on blanks furnished by the county.

ROBERTSON COUNTY COMAION SCHOOL DISTRICT NO. 5, Tex —
Bond Sale. The County Permanent School Fund has been awarded the
$1,000 5% 5-10-year (opt.) building bonds (V. 93, p. 550.)

ROCKFORD PARK DISTRICT (P. O, Rockford), Winnebago County.
Ill.  Bond Sale. An Issue ot $100,000 4 'A% bonds has been disposed of by
tills district, we arc advised. Int. J. & J. Due $10,000 yearly from 1916
to 1920 and $5,000 yearly from 1921 to 1930 Inclusive.

ST. ELAH). Hamilton County. Tcnn.—Bond Offering.— Proposals will be
received until 4 p. m. Oct. 24 by H. B. Wilson, Mayor, for $80,000 5%
30-yr sewer bonds. Denom. $1,000. Date Nov. 1. Int. M. A N. Certi-
fied check for $1,000 required.

ST. JOHNS, Multnomah County, Ore.—Bond Sale.— The Securit% Sav.
ITankt&tTéust Co. of Toledo was awarded during Sept. $20,000 Impt bonds.

is stated.

ST. PAUL. Minn.—Bond Sale.-- The Sinking Fund Trustees have pur-
c{}asgg th982$él)5,000 4% 30-yr. play-ground bonds offered on Sent 25
. . p. . ‘

SAN BERNARDINO HIGH SCHOOL DISTRICT. San Bernardino
County, Cal.—Bond Election Postponed.— We are advised that the election
to vote on the question of Issuing the $230,000 5% 25-yr. polytcchnic-hlgh-
school bonds, which was to have taken place Oct. 1 (V. 93, p 826) has been
deferred to some future time.

SANGER SCHOOL DISTRICT (P. O. Sangerh Fresno County, Cal —
Bond Election— The proposition to Issue $6,000 hlgh-school bonds will be
submitted to a vote on October 14, It Is reported.

SCHENECTADY. N. Y —Bond Sale.— On Sept. 29 the 4 y2% 1-20-yr.
(ser.) reg. bonds (V. 93, p. 746) were awarded ns follows;
$200,000 school bonds to R. L. Day A Co.of New York at 101.79 and Int.—
a basis of about 4.288%>.
100,000 sewer bonds to Sutro Bros, A Co. of N. Y. at
a basis of about 4.262%.
Other bids, based on both Issues, follow:
Parkinson & Burr, N. Y. 533 Blodget & Co..

102.01 and Int.,

Boston. 101.278

Morgan, Livermore & Co., E. 11. Rollins A .Sons) N. Y ..101.29
New YOrK... .101.47 N. W. Halsey A Co.
KttuiuC Bros., N. Y 101.419 Harris, Forhes A Co., N. Y ..101.102

Kissel, Kinnlcutt A Co.. N.Y..101.07
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SAN MATEO SCHOOL DISTRICT. San Mateo County. Cal—Bonds De-
feated.— The election held Sept. 25 resulted, reports state, In the defeat of
the proposition to Issue the $100,000 4% % 1-40-yr. site and bldg;, bonds
(V. 93, p. 740).

SANTA BARBARA, Santa Barbara County, Cal.—Bonds Not Sold.— N*
bids were received on Sept. 28 for an issue of $40,000 water-works-ext.
bonds, we arc advised.

., SAVANNAH SCHOOL DISTRICT (P. O. Savananli), Andrew County,
Mo.—Bids Dejected.— Bond Offering.— All bids received on Oct. 2 for the
$20,000 % library and sch-bldg, bonds (V. 93, p. 550) were rejected, we
are advised, because of an error In the date of the bonds, proposals will
again be received, this time until Oct. 12, for bonds to be dated Feb. 2 1912,
causing the last bond to expire within the 20-year constitutional limit.

SEBEWAING, Huron County, Alich.-——Bond Sale.— On Sept. 4 the $10,-
000 4'A% 1-5-yr. (ser.) coup, electric-light bonds were awarded to the
Detroit Trust Co. of Detroit at 100.10. Date Sept. 1 1911. These bonds
take the place of those awarded to S. A. Kean A Co. of Chicago, which sale
was never consummated (V. 93, p. 427).

SHREVEPORT. Caddo Parish. La.—Bond Election.— A proposition to
Issue $310,000 4J~% 1-40-yr. bonds for the construction of a municipal
electric-light plant will be submitted to a vote. It Is stated, on Oct. 17.

SCIO, Harrison County, Ohio.—Bend Offering.— Proposals will be
received until 12 ni. Oct. 14 by H. E. Johnson, VIII. Clerk, for $2,700 4 'A%
coup, tax-free refunding bonds. Authority Sec. 2701. Rev. Stat. Denom.
$450. Date Oct. 2 1911. In*. A. A O.'at the Scio Bank in Scio. Due
yearly on Oct. 2 from 1919 to 1924 Incl. No. deposit required.

SILVERTON, Hamilton County, Ohio.—Bend Offering.— Proposals will
be received until 12 m. Nov. 2 by A. A. Sprague, VIII. Clerk, for $3,502 74
5% water-main assess, bonds. Auth. Sec. 3845 Gen. Code. Denom.
$583 74. Date Sept. 51911. Int. ann. Due $583 74 yearly on Sept. 5
from 1912 to 1917 incl. Purchaser to pay accrued Interest.

SIOUX FALLS, Minnehaha County, So. Dak.—Bonds Voted.— The
election held Sept. 26 resulted in favor of the proposition to Issue the
$200,000 sewer and $100,000 water bonds. It is stated (V. 93, p. 550.)

SKAGIT COUNTY (P. O. Mount Vernon), Wash.—No Action Taken.—
No action has been taken looking towards the re-offering of the $100,000
road bonds awarded to N. W. Halsey on Feb. 7, but subsequently relused
by them. (V. 93, p. 550.)

SOUTH BETHLEHEM, Northamplon County, Pa — Bond Offering—
Proposals will be received until 8p.m . Oct. 16 by Adam Drinker, Chairman
of Fin. Com., for $40,000 4y.% roup, storm-sewer, police and fire-alarm-

system tax-free bonds. Denom. 5500. Date Oct. 1 1911. Int. A. A O.
at office of Bor. Treas. Due Oct. 1 1941. Cert, check for 5% of bid,
payable to Bor. of South Bethlehem, required.

6, we

SPRINGFIELD, Hampden County, Alass.— Bond Sale.— On Oc s
were

t.
are advised, the two Issues of 4% gold reg. bonds (V. 93, p. 897)
awarded to Livingston, Davis A Co. of Boston as follows:
$320,000 1-20-yr. (ser.) publlo-bldg. bonds at 104.20—a basis of about
12%

20,1)00 1-10-yr. (ser.) Locust St. bonds at 102.41—a basis of about
3.514%.

The bids arc reported as follows (all bidders being of Boston):

1103.415 Estabrook A Co ..102.639
E. H. Rollins A Sons 1102.639

...103.033 Perry, Coflin A Burr j

Hayden, Stone A Co 102.956 R. 1,. Day A Co. 1102.519

Blodget A Co 102.913 Merrill, Oldham A Co J

SPRING GARDEN, Allegheny County, Pa.—Bonds Authorized.— An
ordinance has been passed providing for the Issuance of $8,000 4 A % coup,
refunding street tax-free bonds. Denom. $1,000. Date Nov. 1 1911.
Int. M. A N. at Provident Trust Co. of Pittsburgh. Due Nov. 1 1931.

STAMBAUGH, Iron County. Alich.—Bond Sale.— We are advised that
the $5,000 5% street bonds were authorized by a vote ol 54 to 7 on Sept. 25
V. 93, p. 826) and have been sold. Denom. $1,000. Due $1,000 yearly

ct. 1 from 1915 to 1919 incl.

STEPHENS COUNTY (P. O. Duncang, Okla.— Bond Election.— Reports
state that an election will be held Oct. 31 to vote on propositions to Issue
$60,000 bridge, $60,000 court-house and $5,000 jail 5% 20-year bonds.

«STRUTHFRS, Mahoning County, Ohio.—Bond Sale.— On Sept. 6 the
$4,500 5%. 9-yr. street-Impt. (vlii. portion) bonds (V. 93. p. 488) were
awarded to the Struthcrs Savings A Banking Co. for $4,615 (102.55)— a basis
of about 4.65%.

SYRACUSE, N. Y.—Bond Offering.— Proposals will
1 p. m. Oct. 10 by M. E. Monahan, City Comp., for $146,000 4 J4%
reg. municipal-improvement 1911 bonds. Denom.to suit purchaser. Date
Sept. 15 1911. Int. M. & S. at the Columbia Trust Co., N. Y. Due $7,300
yearly Sept. 15 from 1912 to 1931 Inclusive. Bonds arc exempt from taxa-
tion and will be delivered Oct. 23 1911 unless a subsequent date shall be
mutually’ agreed upon. Cert, check for 2% of bds. bid for, payable to
the Compt., required. Proposals must be unconditional and made on
forms furnished by the city. Bonds will be certified as to genuineness by
the Columbia Trust Co. of N. Y. Their legality will be examined by Cald-
well, Massllch A Reed of N. Y., whose opinion will be furnished to purchaser.

TERRELL. Kaufman County. Tex.—Bond Sale.— Spltzcr, Rortck A Co.
of Toledo have been awarded at par and Int. the$12,000 water-works and
$10,000 street-Impt. 5% 15-40-ycar (opt.) bonds (V. 93, p. 550). Denom.
$500. Date May 1 1911. Int. M. A N.

TIVERTON, Newport County. R. l.—Bonds Not Sold.— No bids were
received on Sept. 21 for the $56,000 4% 1-56-yr. (ser.) funding bonds
(V. 93, p. 747))

THOMADVILLE, Thomas County, Ga.— Bonds Proposed.— This city Is
agitating the Issuance of school-bldg., street-improvement and sidewalk
bonds, according to reports.

TITUS COUNTY (P. O. Mount Pleasant), Texas—Bonds Defeated —
The election held recently. It Is said, resulted in a vote of 108 “lor” to 798
“against” the proposition to Issue $7,000 county-farm-purchasc bonds.

TOLEDO, Ohio.—Bonds Authorized.— Ordinances have been passed
providing for the Issuance of the following 5% coupon assessment bonds
$817 87 Ohio St. No. 2 Impt. bonds. Denom. $187 87 and $210. Date

Sept. 20 1911. Due $187 87 March 20 and S210 Sept. 20 In 1912
and $210 March 20 and Sept. 20 In 1913.

683 21 sewer No. 1,108 constr. bonds. Denom. $158 21 and $175. Date
Sept. 30 1911. Due $158 21. March 30 and $175 Sept. 30 in
1912 and $175 March 30 and Sept. 30 In 1913.

5,978 40 sewer No. 1,095 constr. bonds. Denom. $278 40 and $300. Date
July 7 1911. Due $278 40 March 7 and $300 Sept. 7 In 1912
and $300 each six months from March 7 1913 to 1921 incl.

378 09 sewer No. 1.110 constr. bonds. Denom. $93 09 and S95. Date

Sept. 15 1911. Due $93 09 March 15 and $95 Sept. 15 In 1912
and $95 March 15 and Sept. 15 In 1913.

Int. semi-annually at the Northern National Bank In Toledo.

Bond Sales for the Third Quarter.— During the quarter ending Sept. 30 the
following 5% Impt. bonds, aggregating $997 63, were disposed of at par
and Int. to the Sinking Fund.
$619 54 Sewer No. 1,104 bonds. Date Julv 27 1911. Denom. $160, one

bond of $139 54. Due $139 54 March 27 1912 and $160 each
six months thereafter.

378 09 Sewer No. 1,110 bonds. Denom. $95, one bond of $93 09. Date

Sept. 15 1911. Due $93 09 March 15 1912 and $95 each six
months thereafter.

TRENTON, N. J.—Bond Sale.— On Oct. 3 the $49,000 4H % 30-y'r. reg.
Mott School No. 12 bonds (V. 93, p. 826) were awarded to Parkinson A
Burr of New York at 104.2917—a basis of about 4.246%. Other bidders
(all of N Y.) were:

Curtis A Sénger..

be received until

A. B. Leach A Co 104.278 Kountze Bros..... .103.723
Morgan, Livermore A Co 104.06 O'Connor A Kaliler 03.11

E. H. Rollins A Sons. 104. Estabrook A Co 103.105
It. M. Grant AC . Blodget A Co 103.07
Ferris A White 103.891 W. N. Coler ACo 102.625
Klissell, Klnnlcu 103.73 Harris, Forbes A Co . ..1C2.319

TULSA COUNTY (P. O. Tulsa), Okla.— Description of Bonds.— The
$500,000 5% 25-year Road DIst. No. 1 bonds awarded to Spitzer, Rorlok A
Co. of Toledo at par and Int., less expenses (V. 93, p. 898) are dated Oct. 1
1911. Int. M. A S. The bonds were voted Sept. 19. Other bids were
received from A. J. McMahon and R. J. Edwards of Oklahoma City and
the First National Bank of Tulsa.
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«In addition to the 5500,000 bonds,
awarded on Sept. 25 to Spltzer,

VARDA/V1AN (P. O.
$5,000 6% school
Date Oct. 1 1911.

VENTURA COUNTY
will be received until 11 a. m. Oct

House bonds voted Aug.l (V. 93, p. 898).
Code. Denom. 51.000. Date Feb. 1 1912.

Due 55,000 yrly on Feb. 1 1913 to 1942 Incl.
10%

recently (V. 93, p. 898)
Oct. 2 1911. Int. A. & O.

VILAS COUNTY (P. O. Eagle River), Wis.— Bonds Authorized.— It Is
stated that the County Board has passed a resolution providing for the

issuance of 560,000 road-improvement bonds.

WALNUT RIDOE SPECIAL SCHOOL DISTRICT (P. O. Walnut Ridge).
Lawrence County, Ark.—Bond Sale.—The National Bank of Commerce of
St. Louis was awarded at 98.75 $15,000 5>S% school bonds, according to

reports.

WARREN. Trumbull County. Ohio.— Bond Offering.— Proposals will be
received until 12 m. Nov. 3 by W. E. Dllley, City Aud.,

5% Wood St. et al. lateral sewer bonds:
$4,630 assess, bonds. Denom. 5600 and S430.

i months from March 1 1913 to March 1 1916 Incl.
Due $200 each six months

P 2 200 (city's portion) bonds. Denom. 5200.
r, if from March 1 1913 to March 1 1918 incl.
r. Date Sept. 1 1911. Int. M. & S.
within 5 days from date of award.
the “City of Warren,” required.

WARSAW TOWNSHIP RN Warsaw),
Bonds Not Yet Re-offered.— We are advise

time.
WATERTOWN

5% 10H-yr.

Union Investment Co.

about 4.80%. Other bi
, C. Speer & Sons C

(aver.) refund, bonds (V. 93

5167,657
Itorlck & Co. of Toledo,

TImberville), Aliss.—Bond Sale.— On Sept. 9
onds (V. 93, p. 685) were awarded at par.

(P. O. Ventura%J Cal — Bond Offering.— Proposals
y J. 1). McCloskey, Co. Clerk and

ex-offtcio Clerk of the Bd. of Supervisors, for the 5150,000 5% gold Court
Auth. Title 2 of Part 4, Political
Int. F. & A. at Treas. office.
Cert, or cashier's check for
of bid, payable to the Clerk of the Board of Supervisors,
Bonds to be delivered and paid for within 30 days from time of award.

V1IDALIA SCHOOL DISTRICT NO. 5 (P. O. Vidalia). Concordia Parish,
La.— Description of Bonds.— The $20,000 5% high-school-bldg, bonds sold
are In the denomination of $500 each and dated

Bonds to be delivered and paid for
Cert, check for 5% of bid, payable to
Purch. to pay accrued Interest.

Duplin County, No. Car.—
‘that the remaining $10,000 of
the $20,000 31-yr. road bonds (V. 03. p. 551) will not be offered for some

INDEPENDENT SCHOOL DISTRICT (P. O. Water-
town). Codington County. So. Dak.— Bond Sale.— On Sept. 29 the $30,000

, p. 685) were awarded to the
of Minneapolis for $30,000 (101.666)

ow
%shlc $30,5001Devitt,Tremble & Co. ,Chlc.$30, 347 10
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road bonds were also

WESTFIELD. Hampden County, Alass.—Bond Sale.— On Sept. 30
It Is stated.

524.000 light, $15,000 road and $8,000 Jail 4% bonds were awarded to

Estabrook & Co. of Boston at 101.45. Other bids follow:

Adams & Co., Boston-» 101.1711Blake Bros. & Co., Boston.. 100.78

Blodget & Co.. Bos 100.81 |E. Il. Hollins & Sons, Bostonl00.277
Denom. $1,000 and $500 Int. A. & O

WEST AIANSFIELD, Logan County, Ohio.—Bond Offering.— Proposals
will be received until 12 m. Oct. 30 by C. D. Atkinson, VII. Clerk, for the
following 5% coup, tax-free street-Impt. assess, bonds:
$3,000 Dean St. bonds. Denom. $150. Due $150 each six months from
May 1 1914 to Nov. 1 1923 Inclusive.

Main St. bonds. Denom. 5250. Due $250 each six months from
May 1 1913 to Nov. 1 1922 Inclusive.

Auth. Chap. 6, Sec. 3914 and 3946, Gen. Code. Date Nov. 11911. Int.
M. & N. Bonds to be delivered and paid for within 10 days from time of
award. Cert, check for 10% of bonds bid for, payable to the VII. Treas.,
required

WHITEVILLE, Hardeman County, Tenn.—Bond Offering.—Proposals
will be received until 4 p. m. Oct. 9 by ,f. W. Bass. Mayor, for the 510,000
6% street bonds voted Sept. 30 (V. 93, p. 898). Denom. $100 or multlple
thereof, option of purchaser. Int. annually Due $2,000 In 10 years
and $2,000 every five years thereafter.

WILLOWS, Olen County, Cal.—Bonds Declared Invalid.—We arc ad
vised by the Town Clerk that the $27,000 5% sewer bonds voted Aug. 5
(V. 93, p. 551) have been found to be Invalid

WHARTON, Alorris County, N. J.— Bond Election Postponed.— The Bor-
ough Clerk advises us that the election to be held Oct. 10 to vote on the
question of Issuing $60,000 water bonds (V. 93, p. 827) has been postponed
until some time in December.

WHARTON COUNTY (P. O. Wharton), Texas.—Bond Election Proposed.
— Reports state that the tax-payers have decided to potitlou the Commis-
sioners’ Court to call an election as soon as possible to vote on the Issuance of
road-improvement bonds-

WICHITA, Sedgwick County, Kan.—Bonds Authorized.— An ordinance
was passed on Sept. 27 providing for the Issuance of $2,616 34 5% coup,
paving bonds Denom 51,000, except one bond of $616 34. Date Oct. 1
1911. Int. & at the flscal agency of Kansas in Topeka. Due
5616 34 Oct. 1 1912 $1 000 Oct. 1 1913 and 1914.

YOUNG COUNTY (P. O. Graham), Texas.—Bond Sale.— On July 1 the
520.000 5% 10-40-year (opt.) bridge bonds registered by the State Comp-
troller on April 18 (V. 92, p. 1661) were awarded to A. B. Wood of Dallas
at par. Denom. $1,000. Date April 10 1911. Int. In April.

YOUNG COUNTY COAIAION SCHOOL DISTRICT NO. 42, Texas—Bond
Sale.— The $3,500 5% 10-20-yr. (opt.) bldg, bonds registered by the State
Comptroller on July 27 (V. 93, p. 365) were awarded to the County School

the
Dcnom. §500.

K 5,000
required.

for the following

Due one bond each six

a basis of

S ‘A Kean & Co., Chlc .. 30,450 Harris Tr. fc Sav. Bk., Ch. 30,265 00 i

N. W. Halsey & Co., Chic... 30,393] Well, Koth & Co., Cln... 30,010 00 F“$88Lgagou?\le_?$’goﬁ&oéN gétljvo"["D}ng;}éTs N Bond Sal
exas.—Bond Sales.

sWATERVLEIT, Albany County N. Y.—Bond Salefon Oct. 3 the __ f 20- !

$10 000 4 14% 14-18- -yr. (ser.) school-bldg, bonds (V. 93, 898) were On July 1 the following 5% 10-20-yr. (opt.) bldg, bonds were awarded

awarded to W. N. Coler & Co. of N. Y. at

I. W. Sherrill,

Adams & Co., New York----10,015(
= And Interest.

WEBSTER QROVES. St. Louis County. Alo — Bond Election.— An elec-
to vote on the question of Issuing
The proposition to Issue these bonds was defeated

tion will be held Oct. 28.
875,000 water bonds.
at the election held Sept.

It is stated,
19 (V. 93, p. 827).

NEW LOANS. n

$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. Al,, 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.

Twent macadamizmg bonds of the denomi-
nation of one thousand dollars each, to bear date
October 1, 1911, to become due and payable as
follows:

Five

Five

thousand dollars on October
thousand dollars on October

Five thousand dollars on October 1, 1949;

F Five thousand dollars on October 1, 1950.

r 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 certllled
check upon a State or National Bank or Trust
Company for five per cent of such proposals.
Chhecks 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.

OHN J. BROWN, President.
JLEARLE P. HITE, Clerk.

1, 1947:
1, 1948;

F. WM. KRAFT

LAWYER
Specializing in Examination of

Municipal and Corporation Bonds
13U FIRST NATIONAL BANK BLDd..
OHIOAGO, ILL.
ARCHITECT.

JULIAN BARNES

Suita 1113 Association Building
CHICAGO, ILLINOIS

Specialist in Designing Bank Buildings, Bank
Fixtures and Equipment

100.25.
Poughkeepsie.$10,0201 National Bank of Watcrvliet*$10,000

to the County School Fund at par. $500 bonds of District No. 40 (V. 93,
p. 551) and $1,400 bonds of District No. 7 (V. 93, p. 827). Denom. $100.
Date April 10 1911. Int. In April.

ZANESVILLE, Aluskingum County, Ohio.—Bond Offering.— Proposals
will be received until 12 m. Oct. 21 by L. R. M'Caddon, City Auditor, for
$1,500 4% street-Impt. bonds. Auth. See. 3,939 Gen. Code. Denom. $500.

p.
Other bids follow:

*

Date Sept. 1 1911. Int. M. & S. Due Sept. 1 1921. Purchaser to pay
accrued Interest.
NEW LOANS

$1,700,000
CITY OF ST. LOUIS

WATER WORKS RENEWAL

8% TWENTY-YEAR GOLD BONDS

ST. LOUIS, SEPTEMBER 12TII 1911.

By virtue of Ordinance No. 25,876, the undersigned arc authorized to Issue and sell for the City
of St. Louis one million seven hundred thousand dollars ($1,700,000 00) of Water Works Renewal
Bonds, and sealed proposals for the purchase of said bonds will he received at the Mayor's Office, In
the City of St. Louis until 12:00 o’'clock noon of the 12TH DAY OF OCTOBER 1911, and publicly
opened by the undersigned at said place and hour.

Said bonds will be dated November 1st 1911, and will each be of the denomination of $1,000
United States Gold Coin, payable twenty (20) years after their date, and will bear interest from their
date at the rate of four (4) per cent per annum. Semi-annual interest coupons, payable on the 1st
day of May and November, respectively, will he attached to each bond, and both bonds and coupons
will be payable to bearer, as he may elect, either at the National Bank of Commerce, In New York,
In United States Gold Coin, or at the National Bank of Scotland, Limited, 37 Nicholas Lane, London.
England, In pounds sterling, at the rate of four dollars elghty-flx cents six and one-half mills ($4.8665)
per pound Sterling. The bonds will contain the condition that In payment of principal and Interest
the United States Gold Dollar and the Pound Sterling will be calculated at the present standard of
weight and lineness. The bonds may be exchanged for registered bonds at any time.

Bidders are requested to state in their proposals the price otlered per bond, the par and premium
to he stated as one amount.

No bid will be considered that Is not made on blank furnished by the Comptroller.

Any hid for the whole Issue not expresslystated to be "all or none” shall be deemed to be a bid
for the whole or any part of the Issue.

Proposals must be accompanied by a Cashier's or certllled check, payable to the order of the
Comptroller (and subject to his approval) equal to two (2) per cent of the nominal amount of the
bonds bid for; said deposit to be returned If tile proposal Is not accepted, otherwise to be retained by
the 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 required
amount to the credit of the City of St. Louis, In the National Bank of Commerce, In New York, on or
before Wednesday, October 11th 1911, will be accepted as full compliance with the requirements
relating to deposits. No interest will be allowed on earnest money deposited.

Proposals will he subject to all the conditions and reservations of this advertisement, and must
refer 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 Ills proposal, at the National Bank of Com-
merce, In New York, on the 1st day of November 1911

The opinion of Messrs. Dillon, Thomson & Clay, Attorneys and Counsclors-at-Law, New York
City, 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.

REDERICK H. KRRISMANN, Mayor.
B. J. TAUSSIG. Comptroller.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

CITY OF SUPERIOR (WIS.)

Improvements Bonds

All issues

The undersigned will be glad to
communicate with holders of these
bonds.

THE NATIONAL EXCHANGE BK.

New York of Providence, R. I

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



Oct. 7 1911

Canada, its Provinces and Municipalities.

BRANTFORD. Ont.— Loan Election.— Reports state that a by-law pro-
viding for a loan of $85,000 for hospital-improvement will be submitted to
the rate-payers.

BRIDGEBURG, Ont.— Debenture Sale.— On Sept. 30 the $8,000 5% 30-
Installment sewer debentures (V. 93, p. 749) were awarded to W. A. Mac-
kenzie & Co. of Toronto for $7,925 (99.00) and Int. Other bids follow:

O. 1. Burgess & Co., Toronto.$7,906 INational Finance Co., Ltd.,
Aemillus Jarvis & Co., Toronto 7,842 Re 57,018
Brent, Noxon & Co., Toronto. 7,8401l1. -7,393

CASTOR, Alta.— Debenture Sale.— The $5,000 5-year sidewalk and $3,000
20-ycar hospital 5y2% debentures offered on Aug. 21 (V. 93, p. 428) have
been awarded to the Dominion Secur. Corp., Ltd., of Toronto at 98.

COLLINGWOOD. Ont.— Debentures Not Sold.— No award was made on
Sept. 7 of the three Issues of 4 'A% debentures, aggregating $28,400 (V. 93,
p. 614).

DONALD SCHOOL DISTRICT NO. 1094, Man.—Loan Election.-—A by-
law providing for a loan of $1,500 will be submitted to a vote, reports state,
to-day (Oct. 7).

LMIRA Ont — Debenture Sale.— An issue of $2,500 5% 20-year deben-
tures was purchased. It Is stated, by John Small of Elmira.

FERGUS Ont.— Debenture Offering.— Proposals will be received until
8 p m Oct' 23 by James Beattie, Clerk, for $25,000 5% debentures dated
Nov 11911 and payable In 15 annual Installments of principal and Interest.
Debenture debt $774 12. Assessed value, $602,670.

FFRNIF 1?7 C.—No Action Yet Taken.—We arc advised by the City
Clerk that 'owing to a strike In the clty.no action Is being taken towards
Issuing the $5,000 fire-hall debentures (V. 93, p. 552.)

FRIEDENSFELT UNION SCHOOL DISTRICT NO. 1672. Man.—
Debenture Election.— According to reports, an election will be held uct.iu
to vote on a proposition to Issue $1,800 debentures.

(1ALT, Ont.—olds llejected.— No satisfactory bids were received on
Oct. 2 for the $10,000 4% 30-yr. water-works debentures (V. 93, p. 828).

OOVAN, Sask.— Debenture Offering.— Proposals will be received by
A. Graham Secretary-Treasurer, for 6% 15-year fire debentures.

LEMBURG SCHOOL DISTRICT. sask.— Debenture Sole.— Nay & Janus
of Regina have been awarded an Issue of $2,000 6% 30-ycar debentures,
according to reports.

MAPLETON SCHOOL DISTRICT NO. 5. Man.—Loan Election.--On
Oct. 10 an election will be held to vote on a by-law providing for a loan
of $3,000, according to reports.

MATTAWA. Ont.— Debentures Not Sold.— No award was made on Sept. 5
of the $6,000 5% 20-yr. debentures (V. 93, p. 614). They will not be re-
ollcred, we are advised, until next spring.

MELITA, Man — Debenture Election.— The election to vote on the Ques-
tion of Issuing $4,000 6% 20-year water debentures will be held, it Is stated,
to-day (Oct. 7).

MORRIS TOWNSHIP (P. 0. Blucvale). Ont — Debenture Salem—On
Aug. 24 Wood. Gundy & Co. of Toronto were awarded an Issue of $10,000
debentures.

NORTH EDMONTON SCHOOL DISTRICT. Alta.—Debenture Sale.—

Reports state that an Issue of $6,500 5% 20-installincnt debentures was
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NORTH VANCOUVER B. C.—Loans Voted.— Reports state that by-laws
providing for loans of $30,000 for water-works, $3,000 for lire department,
$13,250 for school purposes and $63,000 to purchase a site for municipal
purposes, carried at a recent election.

NORTH WEST SCHOOL DISTRICTS.— Debenture Sale.—H. O'Hara &
Co. of Toronto were awarded In Sept. $30,000 6% 10-installment debentures
Issued by these districts.

OAKVILLE Ont — Debentures Not to Be Issued at Present.— We are ad-
vised that no a'ction will be taken until the spring of 1912 In the matter of
Issuing the $18,000 sewer debentures (V. 93, p. 490).

OUTREMONT. Quc— Debenture Offering.— Proposals will be received
until Oct. 11 (time extended from Oct. 2) for $250,000 4)4% 42-yr. deben-
tures for parks, playgrounds and conduits for wires overhead (V. 93, p. 828).
J. Kruse Is Secretary-Treasurer.

PORTAGE LA PRAIRIE, Man.— Debenture Sale.— On Sept. 29 the
$100,000 (not $110,000, as at first reported) 5% 31-year debentures (V. 93,
p. 749) were awarded to the Ontario Secur. Co., Ltd., Toronto at 103.31 <

and Int.  Other bids follow:
Wood, Gundy % Co., Tor...103.2771Brouse, Mitchell & Co., Tor.101.135
C. Meredith&Co. ,Ltd. Mont.102.00 IBrent, Noxon & Co., Tor— 101.031

Nay & James, Regma 101.330 Dornln. Sec. Corp., Ltd., Tor.100.260
Nat. Finance Co., Ltd., Reg.101.248 [Aemillus Jarvis &Co Tor..100.210

The city recently purchased the plant of the Central Elec. & Gas Co. for
about $80,000 and presumably part of the proceeds of the above sale Is
to be used to pay for this property.

PORT HOPE, Ont.— Debenture Sale.— The National Finance Co.,
of Toronto Is reported as having purchased $10,000 4)4%
and $5,000 5% 30-year debentures.

RAPID CITY, Man.— Debenture Offering.— Proposals will be received un-
til 7 p. m. Oct. 9 for $2,650 5% debentures. Prin. and int. repayable in 7
annual installments, beginning Jan. 1 1913. C. G. Murray Is Sec.-Ircas.
(P. O. box 146).

RED DEER. Alta.— Debentures Voted.— The propositions to Issue $9,000
park and $10,500 exhibition-grounds 5% 20-ycar debentures carried by a
vote of 28 to 0 at the election held Sept. 25.

RURAL MUNICIPALITY OF ASSINIBOIA, Alan — Debenture Election.
__An election will be held Oct. 21 to vote on the question of Issuing $300,000
5% 20-Installment road and bridge debentures.

SMITH FALLS. Ont.—Bids.— The bids received on Sept. 18 for the
S31 464 33 improvement and $12,500 school 5% 20-ycar debentures,
awarded to Aemillus Jarvis & Co. of Toronto at 99.109 (V. 93, p. 899)

Tor.$43,309 00
Tor. 42,661 00

Ltd.,
40-Installment

Aemillus* Jarvis & Co.. Tor$43,581 841 Wood, Gundy & Co.,
C H Burgess &Co., Mont. 43,474 00 Brent, Noxon & Co.,
Nat. Fin. Co.,Ltd., Reg 43,368 001

SPALLUA1ICHEEN, B. C.— Debenture Sale.— During September G. A.
Stlmson & Co. of Toronto were awarded $25,200 61 5% 20 and 30-yr.
debentures.

TRAIL B C __Debentures Not Sold.— No award has yet been made of
the $25,000 6 % '20-year school debentures offered but not sold on July 17
(V. 93,'p. 490).

WILKIF Sask— Debenture Offering.— Proposals will
T A Dlnsicy Se'c-Treas., for $10,000 electric-light and $25,000 water
debentures'. These bonds were previously offered on Aug. 18, but not sold

be received by

awarded to Aemillus Jarvis & Co. of Toronto.

NEW LOANS,

$160,000
City of Winston, Nor. Car.,

Improvement Bonds

Sealed blds W|II be received by the City of Win-

N. | 12 O'CLOCK M. OF THE 26TH
DAY OF OCTOBER 1911, for an issue of One
Hundred and Sixty Thousand Dollars, par value,
4)4% Improvement Bonds, bearing date Octo-
ber 1, 1911, payable forty years after date, each
of the denomination of $1,000.00: principal and
Interest payable at the Wachovia Bank & Trust
Company, Winston, N. C., or at such other place
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 2% of the par value of the bonds bid for; money
to be paid and bonds to be delivered at Winston.
N. C.

Full particulars %\lﬂven on reques

WILLIA D. JACKSON. Treasurer,
City of Winston, N. C.

Thomas J. Bolger Co.

MUNICIPAL BONDS

Legal for Savings Ranks,
Poital Saving* and Truat Fundi

BKND FOB UST

19 South La Salle St., OHIOAGO

HODENPYL, HARDY & CO.

7 Wall St., New York

Railroad, Street Ry., Gas & Elec. Light
SECURITIES

ESTABLISHED 1885
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,
COUNTY AND MUNICIPAL BONDS

R. T. Wilson & Cao.

33 WALL STREET
NOW YORK

V. 93. p. 828).
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 annum, the 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:

ne 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 be 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 llis 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 the bonds bid for, which shall be
forfeited If the successful bidder falls to perform
his part.

L. M. CODINGTON, President.

Il. P. MASON. District Clerk.

Dated, Somerville, N. J., Sept. 22, 1911.

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

ENGINEERS’

J G. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.

Investigations and Reports on Electric

Railway. Gas,  Electric Light and Power
Properti ies, Irrlgatlon Systems, &c., for
Financial Institutions and Investors.

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed, j
Designed and Built.

London Correspondents:
J. G.WHITE & CO., Limited,

9 Cloak Lane, Cannon St., E. C.
C. G. YOUNG
Engineering and Construction
Plans, Methods, Operation SIXTY
Public Utilities and Industrials WALL ST,
NEW YORK
Reports for Financing
Frederick H. Lewis

Civil and, Mechanical Engineer

Consulting Engineer

Brown-Marx Bldg, Birmingham, Ala.

Established 1889
A. L. REGISTER &, CO.
ENGINEERS— CONTRACTORS
Philadelphia

MINING ENGINEERS

H. M. CHANCE

Consulting Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
837 Drcxel Bldg., PHILADELPHIA. PA.
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A. B. Leach & Co.,

BANKERS
149 Broadway, NEW YORK

140 Dearborn Street, CHICAGO
28 State Street, BOSTON

Chestnut & 4th St,, PHILADELPHIA

WLLAVIP BINSRQAIT &CMANY

BANKERS
14 Broad St. 16 George St. Colorado Springs
New York Mansion House Colorado

London, E. C.

Selected Rublic Utility Securities
Bonds and Preferred Stocks

Details Upon Application

C. I. HUDSON & CO.

Nos. 34-36 WALL ST, NEW YORK.

Members New York. Philadelphia and
Chicago Stock Exchanges

. TELEPHONE 3070 JOHN. .
Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

Effingham Lawrence & Co.
Members New York Stock Exchange,
11l BROADWAY, NEW YORK
DEALERS IN
GUARANTEED STOCKS

We furnish quotations for the ‘‘CHRONICLE’
on guaranteed stocks.

J. S. Farlee. H. L. Finch. W. S. Tarbell.

JS FARLEE & CO.

MEMBERS NEW YORK STOCK EXCHANGE
Brokers and Dealers In
INVESTMENT SECURITIES
HARTFORD, CONN. 11 WALL ST.. N. Y.

A. M. KIDDER & CO.

bankers
6 NASSAU STREET. NEW YORK
Established 1863
MEMBERS OF N. Y. STOCK EXCHANGE

Allow Interest on deposits subject to sight check
Buy and sell on commission stocks and bonds, and

deal |
eaR,&ILROAD BONDS
GUARANTEED STOCKS

P-W-BROOKS © CO.

Boston. New York Augusta,
70 State St. 115 Broadway. Maine
PUBLIC UTILITY
RAILROAD MUNICIPAL

BONDS

Ask for Circular 123

William Herbert & Co.
MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET - NEW YORK

Digitized for FRASER
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ERVIN & COMPANY

BANKERS

NATIONAL BANK
OF CUBA

Capital, Surplus and

ot jNew York Stock Exchange Undivided Profits -

e .Derslphiladelphia Stock Exchange $6,251,781 68

33,278,302 72
INVESTMENT Cash in Vaults - - - 6,816,363 26

HEAD OFFICeL-HAVANA
Branches
84 GALIANO ST.. HAVANA.
220 MONTE ST., HAVANA .
PRODUCE EXCHANGE. HAVANA.

BONDS FOR

Drexel Building, Philadelphia
Long Distance Telephone No. L. D. 107.

CARDENAS. MATANZAS,
CIENFUEGOS, SANTIAGO,
MANZANILLO, CAIBARIEN,
PARK|NSON & BURR GuUaNTANAMO, SAOUA LA GRAND*
SANTA CLARA, CAMAGUEY,
PINAR DEL RIO. SANCTI SPIRITUS.
Members of the New York and gﬁE"’é%J%éN,Jv,LA ﬁ%'ﬂ%%ﬁ,\‘
Bost Stock Exch
oston Stock Exchanges NEW YORK AOENCY—1 WALL ST.

Collections a Specialty.

7 Wall Street
NEW YORK

53 State Street

Sole Depositary for the Funds of the Republic of
BOSTON posttary P

Members AmericaCnUbBaankers’ Association
73 Pearl Street
HARTFORD

englarkseo,

BANKERS
321 Chestnut St.
PHILADELPHIA
Interest allowed on deposits subject to
cheque.

High-Grade Investment Securities.
Members Philadelphia and New York
Stock Exchanges.

Foreign & Domestic Letters of Credit
and Travelers’ Cheques.

fClark, Dodge & Co.. New York.
Correspondents” First National Bank. New York.
LRcdmond & Co., New York.

Cable Address— Banconac

LADD & TILTON BANK

PORTLAND - OREGON
Established 1859
Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $700,000

. _ OFFICERS.
W. M. Ladil, President. R. S. Howard, Asst. Cash.
E. Cooklngham, V.-Pres. J. W. Ladd, Asst.Cashier
Walter M. Cook, Asst. Cash

W. H. Dunckley, Cash.
Interest paid on Time Deposits and Savings Accounts
Accounts of Banks, Rrms, Corporations and Individuals

solicited. We are prepared to furnish depositors
every facility consistent with good banking.

E. & C. RANDOLPH

Members New York Stock Exchange.
11l Broadway, New York

Open Market Securities Department

HORACE HATCH. Manager.

Dealers In Investment and Other Securities of the
United States and Canada.

Schmidt & Gallatin

Bankers & Brokers
111 BROADWAY, NEW YORK

Henry G. Campbell James G. Mat:Lean

H. G. Campbell & Co.

11 WALL STREET. NEW YORK
Members New York Stock Exchange

Securities Bought & sold on Commission
McCURDY,
HENDERSON & COMPANY H. AMY & CO.
24 NASSAU STREET BANKERS
MEMBERS N. Y. STOCK EXCHANGE 44 and 46 Wall Street, New York.

INVESTMENT SECURITIES
Bills of Exchange. Letters of Credit.

W. H Goadby & Co.

Bankers and Brokers
NO. 74 BROADWAY, NEW YORK

OTTO JULIUS MERKEL
BROKER
44 AND 46 WALL STREET. NEW YORK
INVESTMENT SECURITIES
Correspondence Invited

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr. John Y. G. Walker
Ex. Norton

WALKER BROS.

71 BROADWAY. N. Y.
Members N. Y. Stock Exchange
INVESTMENT SECURITIES

JOHN H. DAVIS & CO.

BANKERS AND BROKERS
No. 10 WALL STREET
Members N. Y. and Phila. Stock Exchanges
Orders for Stocks and Bonds executed upon all
Exchanges In this country and Europe.
Especial attention given to supplying high-class
INVESTMENT SECURITIES

C. B. Van Nostrand

36 WALL STREET

Interest Allowed on Deposits Subject to Check

INDUSTRIALS

Simpson, Pearce 8i Co.

Members New York Stock Exchange SIMON BORG & CO.

BANKERS
Members a/ Nets York Stock Etchants

111 BROADWAY
NEW YORK

Telephones
4400-1-2-3 Rector

So. 20 Nassau Street - New York

VICKERS &, PHELPS

29 Wall Street. New York City.
Members of New York Stock Exchange.

BONDS
Cash orders only in stocks accepted

HIGH-GRADE
INVESTMENT SECURITIES





